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Offering Circular dated 12 November 2015

MICLYN EXPRESS OFFSHORE PTE. LTD.
(Incorporated in Singapore on 15 December 1992)

(UEN/Company Registration No. 199206761W)

US$150,000,000 8.75% SENIOR SECURED GUARANTEED BONDS DUE 2018

The US$150,000,000 8.75% Senior Secured Guaranteed Bonds due 2018 (the “Bonds”) will be issued by Miclyn
Express Offshore Pte. Ltd. (the “Issuer”). The Bonds bear interest from and including the Issue Date (as defined
herein) at a fixed rate of 8.75% per annum. Interest on the Bonds is payable semi-annually in arrear on 25 May and
25 November in each year. Payments on the Bonds will be made without withholding or deduction for any taxes of the
Relevant Jurisdiction (as defined herein) to the extent described in “Terms and Conditions of the Bonds — Taxation”.

The Bonds will be (a) secured by certain security interests granted by MEO Finance Company Limited, Maldives
Fishery Pte Ltd, Cuig Maritime Pte Ltd, MEO Investments Pte Ltd, MEO Services Pte Ltd, Miclyn Supply Chain
Management Pte Ltd, Miclyn Offshore Pte Ltd, Miclyn Express Offshore (Australia) Pty Ltd and Express Offshore
Solutions Pte Ltd (together, the “Security Providers”) and (b) guaranteed by Miclyn Express Offshore Limited
(“MEOL”), a company headquartered in Singapore and incorporated in Bermuda, and certain subsidiaries of MEOL as
of the Issue Date being MEO Finance Company Limited, Miclyn Shipbuilding & Engineering Pte Ltd, Airmat Singapore
Pte Ltd, Entrons (Singapore) Pte Ltd, Girino Enterprise Pte Ltd, Ken-Mok Engineering & Fabricators Pte Ltd, Koleth
(S) Pte Ltd, Ticwink Pte Ltd, Offshore Charters Pte Ltd, Stardazz Pte Ltd, Express Offshore Solutions Pte Ltd, Miclyn
Express Offshore (Australia) Holdings Pty Ltd, Miclyn Express Offshore (L) Bhd, Mulia Samudera (L) Bhd, PT Sukses
Graha Samudera and PT Nusa Perkasa Permai (together, the “SGD Bond Guarantors”) and any wholly-owned
subsidiary of MEOL after the Issue Date which individually, on an unconsolidated basis, comprises at least 10% of the
consolidated EBITDA (as defined herein) or total assets of the MEOL Group (as defined herein) (“Future Guarantors”
and, together with the SGD Bond Guarantors, the “Guarantors”). The Guarantors shall unconditionally and
irrevocably guarantee the due and punctual repayment of all sums from time to time payable by the Issuer in respect
of the Bonds.

The Bonds mature on 25 November 2018 (the “Maturity Date”). Upon the occurrence of a Change of Control (as
defined herein) or Substantial Asset Disposition Event (as defined herein), the holders of the Bonds (the
“Bondholders”) shall have the right to require the Issuer to repurchase all Bonds then outstanding at a purchase price
equal to (in the case of a Change of Control) 101%, or (in the case of a Substantial Asset Disposition Event) 100%,
of the principal amount of the Bonds, together with accrued interest. At any time prior to 25 November 2017, the Issuer
may redeem the Bonds, at a redemption price equal to the sum of (i) 100% of the principal amount thereof, plus (ii)
the Applicable Premium (as defined herein), plus (iii) accrued and unpaid interest, if any, to, the redemption date. At
any time on or after 25 November 2017, the Issuer may redeem the Bonds, in whole or in part, at the redemption price
specified in Condition 8(C) of the Bonds. The Bonds are subject to redemption in whole, at their principal amount,
together with accrued interest, at the option of the Issuer at any time in the event of certain changes affecting taxes
of a Relevant Jurisdiction. See “Terms and Conditions of the Bonds — Redemption and Purchase”.

Application will be made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing and
quotation of the Bonds on the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the
statements made, reports contained or opinions expressed in this offering circular (the “Offering Circular”).
Admission to the Official List of the SGX-ST and quotation of the Bonds on the SGX-ST are not to be taken as an
indication of the merits of the Bonds, the Issuer, MEOL, their respective subsidiaries and/or associated companies.

For a discussion of certain investment considerations relating to the Bonds, see “Risk Factors”.

The Bonds will be issued in registered form in the denomination of US$200,000 and integral multiples of US$1,000
in excess thereof. The Bonds will initially be represented by a Global Certificate (as defined herein), without interest
coupons, which will be deposited with and registered in the name of or a nominee for, a common depositary for
Clearstream, Luxembourg and Euroclear (each as defined herein) on or about the Issue Date. Except as described
herein, definitive certificates (“Definitive Certificates”) evidencing holdings of Bonds will not be issued in exchange
for a beneficial interest in the Global Certificate. See “Summary of Provisions Relating to the Bonds While in Global
Form” .

The Bonds have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities Act”). The
Bonds are being offered in offshore transactions outside the United States in reliance on Regulation S under the
Securities Act (“Regulation S”) and subject to certain exceptions, may not be offered or sold within the United States.

For a description of certain restrictions on offers and sales of the Bonds and on distribution of this Offering Circular,
see “Subscription and Sale”.

Sole Bookrunner
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IMPORTANT NOTICE

If you are in any doubt about this Offering Circular, you should consult your broker, dealer,
bank manager, solicitor, certified public accountant or other professional advisor.

Each of the Issuer and MEOL accepts responsibility for the information contained in this
Offering Circular. To the best of the knowledge and belief of each of the Issuer and MEOL,
which has taken all reasonable care to ensure that such is the case, the information contained
in this Offering Circular is in accordance with the facts as of the date of this Offering Circular
and does not omit any material information likely to affect the import of such information.

This Offering Circular has been prepared by the Issuer and MEOL for use in connection with
the offer and sale of the Bonds outside the United States. The Issuer and DBS Bank Ltd. as
Sole Bookrunner (the “Sole Bookrunner”) reserve the right to reject any offer to purchase the
Bonds, in whole or in part, for any reason. This Offering Circular does not constitute an offer
to any person in the United States. Distribution of this Offering Circular by any non-U.S. person
outside the United States to any U.S. person (as defined in Regulation S) or to any other
person within the United States, is unauthorised and any disclosure without the prior written
consent of the Issuer of any of its contents to any such U.S. person or other person within the
United States, is prohibited.

No person has been authorised to give any information or to make any representation other
than as contained in this Offering Circular in connection with the issue or sale of the Bonds
and, if given or made, such information or representation must not be relied upon as having
been authorised by the Issuer, MEOL, the Sole Bookrunner, the Trustee, the Common Security
Agent, the Principal Paying Agent and the Registrar. Neither the delivery of this Offering
Circular nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer, MEOL, their respective
subsidiaries and/or associated companies since the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer, MEOL, their respective subsidiaries
and/or associated companies since the date hereof or the date upon which this Offering
Circular has been most recently amended or supplemented or that any other information
supplied in connection with the offering of the Bonds is correct as of any time after the date
on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Offering Circular and the offering or sale of the Bonds in certain
jurisdictions may be restricted by law. Persons into whose possession this Offering Circular
comes are required by the Issuer, MEOL and the Sole Bookrunner to inform themselves about
and to observe any such restrictions. The Bonds have not been and will not be registered
under the Securities Act or with any securities regulatory authority of any state or other
jurisdiction of the United States. Subject to certain exceptions, the Bonds may not be offered
or sold within the United States or to U.S. persons. For a description of certain restrictions on
offers and sales of the Bonds and on distribution of this Offering Circular, see “Subscription
and Sale”.

Neither this Offering Circular nor any information supplied in connection with the Bonds
constitutes an offer of, or an invitation by or on behalf of the Issuer, MEOL or the Sole
Bookrunner to subscribe for or purchase any Bonds.

To the fullest extent permitted by law, none of the Sole Bookrunner, the Trustee or any Agent
accepts any responsibility for the contents of this Offering Circular or for any other statement,
made or purported to be made by the Sole Bookrunner, the Trustee or any Agent or on its
behalf in connection with the Issuer or the issue and offering of the Bonds. Each of the Sole
Bookrunner, the Trustee and the Agents accordingly disclaims all and any liability whether
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arising in tort or contract or otherwise which it might otherwise have in respect of this Offering
Circular or any such statement. Neither this Offering Circular nor any other financial
statements is intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by any of the Issuer or the Sole Bookrunner that any
recipient of this Offering Circular or any other financial statements should purchase the Bonds.
Each potential purchaser of the Bonds should determine for itself the relevance of the
information contained in this Offering Circular and its purchase of the Bonds should be based
upon such investigation as it deems necessary. None of the Sole Bookrunner, the Trustee or
any Agent undertakes to review the financial condition or affairs of the Issuer, MEOL or the
MEOL Group during the life of the arrangements contemplated by this Offering Circular nor to
advise any investor or potential investor in the Bonds of any information coming to their
attention.

By receiving this Offering Circular, investors acknowledge that (i) they have been afforded an
opportunity to request and to review, and have received, all information that investors consider
necessary to verify the accuracy of, or to supplement, the information contained in this
Offering Circular, (ii) they have not relied on any of the Sole Bookrunner, the Trustee or any
Agent nor any person affiliated with any of the Sole Bookrunner, the Trustee or any Agent in
connection with their investigation of the accuracy of any information in this Offering Circular
or their investment decision, and (iii) no person has been authorised to give any information
or to make any representation concerning the issue or sale of the Bonds or the Issuer, MEOL
or the MEOL Group other than as contained in this Offering Circular and, if given or made, any
such other information or representation should not be relied upon as having been authorised
by the Issuer, the Sole Bookrunner, the Trustee or the Agents.

CERTAIN DEFINED TERMS AND CONDITIONS

In this Offering Circular, unless otherwise specified or the context otherwise requires, all
references to “Singapore dollars” and “S$” are to the lawful currency of Singapore, all
references to “U.S. dollars” and “US$” are to the lawful currency of the United States, and all
references to “A$” are to the lawful currency of Australia.

As used in this Offering Circular, “MEOL” refers to Miclyn Express Offshore Limited as a
standalone entity, “MEOL Group”, “we”, “our” and “us” refers to MEOL and its consolidated
subsidiaries, taken as a whole.

Any discrepancies in the tables included herein between the listed amounts and totals thereof
are due to rounding.
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FORWARD-LOOKING STATEMENTS

This Offering Circular includes assumptions, expectations, projections, intentions and beliefs
about future events. These statements are intended as “forward-looking statements”.
Forward-looking statements involve known and unknown risks, uncertainties and other factors
that may cause actual results to be materially different. We caution that assumptions,
expectations, projections, intentions and beliefs about future events may and often do vary
from actual results and the differences can be material. Although we believe that our plans,
intentions and expectations reflected in or suggested by any forward-looking statements are
reasonable, we can make no representation or warranty as to the accuracy or completeness
of such statements, estimates or projections contained in this Offering Circular or that any
forecast contained in this Offering Circular will be achieved.

Forward-looking statements include, but are not limited to, such matters as:

• our charterers’ ability to make charter payments to us;

• our ability to generate cash to pay principal and interest on the Bonds and to service our
other indebtedness;

• our ability to continue to satisfy our financial and other covenants, or obtain waivers
relating to such covenants from our lenders or Bondholders, as the case may be, under
the Trust Deed (as defined herein), or our other indebtedness;

• our ability to obtain financing in the future to fund capital expenditures, acquisitions and
other general corporate activities;

• the effect of long-term charters on our future revenues;

• our incurrence of operating risk when vessel charters expire;

• our future plans and strategies;

• our expectations regarding changes in global demand in the shallow water oil and gas
industry or marine civil construction industry; and

• potential disruption of our business due to political events or other disruptions.

These forward-looking statements are identified by their use of terms and phrases, such as
“believe”, “may”, “should”, “intend”, “expect”, “anticipate”, “project”, “estimate”, “predict”,
“scheduled” and similar expressions and phrases.

Important factors that, in our view, could cause actual results to differ materially from those
discussed in the forward-looking statements include global and economic and political
conditions, general market conditions, including fluctuations in charter hire rates and vessel
values, demand for vessels, fluctuations in currencies and interest rates, our incurrence of
vessel operating expenses, such as bunker prices, drydocking, repair and insurance costs,
changes in governmental rules and regulations or actions taken by regulatory authorities,
potential liability from future litigation, general domestic and international political conditions,
potential disruption of shipping routes due to piracy, accidents or political events.

You should carefully consider the information provided in “Risk Factors” and the other
information in this Offering Circular before investing in the Bonds. We will not update the
forward-looking statements or risk factors to reflect future events or circumstances.
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DEFINITIONS

The following definitions have, where appropriate, been used in this Offering Circular:

“ABS” : American Bureau of Shipping

“Agency Agreement” : the agency agreement dated 25 November 2015 made
among the Issuer, the Trustee, the Principal Paying
Agent, as principal paying and transfer agent, the
Registrar, as registrar, and the other paying and
transfer agents appointed thereunder

“Agents” : has the meaning ascribed to it in the Conditions of the
Bonds

“AHT” : anchor handling tug vessels

“AHTS” : anchor handling tug supply vessels

“ASX” : Australian Securities Exchange Ltd

“BIMCO” : Baltic and International Maritime Council

“Bondholders” : the holders of the Bonds

“Bonds” : US$150,000,000 8.75 per cent. Senior Secured
Guaranteed Bonds due 2018

“Brunei Shell Petroleum” : Brunei Shell Petroleum Company Sdn. Bhd.

“BV” : Bureau Veritas

“CHAMP” : the Original CHAMP Holders and any custodian,
nominee or other entity controlling voting rights of the
issued share capital of the Issuer for and on behalf of
any of the Original CHAMP Holders

“Change of Control” : the occurrence of any of the following (a) prior to an
initial public offering of MEOL after the Issue Date: (i)
CHAMP and Headland (acting in concert) ceasing to
Control more than 50% of the voting rights of the
issued share capital of MEOL or the Issuer, or (ii)
MEOL or the Issuer falling under the Control of a single
Person or a group of Persons or Persons (as defined in
the Trust Deed) acting in concert (other than a Person
or a group of Persons which are controlled by CHAMP
and Headland acting in concert), or (b) following an
initial public offering of MEOL after the Issue Date, any
Person or Persons (acting in concert), Controlling a
percentage of the voting rights of the issued share
capital of MEOL or the Issuer that exceeds the
percentage of the voting rights of the issued share
capital of MEOL or the Issuer which is Controlled by
the Permitted Holders (as defined in Condition 8 of the
Bonds) (acting in concert or individually)

“Chevron” : Chevron Corporation, including its subsidiaries and
associates
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“Clearstream, Luxembourg” : Clearstream Banking S.A., and includes a reference to
its successors and permitted assigns

“Companies Act” : the Companies Act (Chapter 50 of Singapore), as
amended or modified from time to time

“Common Security Agent” : DB International Trust (Singapore) Limited, in its
capacity as common security agent under the Trust
Deed, or its successor in such capacity

“Conditions” : the terms and conditions of the Bonds

“Control” : (a) the ownership or control, directly or indirectly, of
more than 50 per cent. of the voting rights of the
issued share capital of MEOL or the Issuer, (b) the
right to appoint and/or remove all or the majority of the
members of MEOL’s or the Issuer’s board of directors
or other governing body, whether obtained directly or
indirectly, and whether obtained by ownership of share
capital, the possession of voting rights, contract or
otherwise, or (c) the possession, directly, or indirectly,
of the power to direct or cause the direction of the
management or policies of MEOL or the Issuer; and
the terms “Controlling” and “Controlled” shall have
meanings correlative to the foregoing

“CSV” : coastal survey vessel

“DBS Facilities” : means the senior secured loan facilities to be granted
by the Lender pursuant to the DBS Facilities
Agreement

“DCR” : unweighted daily charter rates

“DBS Facilities Agreement” : means a facilities agreement dated 12 December 2013
entered into initially between, among others, MEOL,
as borrower and the Lender, as lender as amended,
supplemented, restated or modified (however
fundamentally) from time to time

“DNV” : Det Norske Veritas

“EBITDA” : has the meaning ascribed to it in the Conditions of the
Bonds

“EOS” : Express Offshore Solutions Pte. Ltd.

“EOT” : Express Offshore Transport Pte. Ltd.

“Euro” : the currency of the member states of the European
Union that adopt the single currency in accordance
with the Treaty establishing the European Community,
as amended from the time to time

“Euroclear” : Euroclear Bank S.A./N.V., and includes a reference to
its successors and permitted assigns
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“Future Guarantors” : any wholly-owned subsidiary of MEOL after the Issue
Date which individually comprises at least 10% of the
consolidated EBITDA or total assets of the MEOL
Group

“FY” : Financial year ended 30 June

“GL” : Germanischer Lloyd

“Global Certificate” : the Global Certificate substantially in the form set out
in the Second Schedule of the Trust Deed issued in
respect of the Bonds

“Guarantee” or “Guarantees” : the guarantee(s) of the Bonds by the Guarantors as
set out in the Trust Deed

“Guarantors” : Future Guarantors and SGD Bond Guarantors

“Heerema” : Heerema Marine Contractors, including its
subsidiaries and associates

“Headland” : means, collectively, The Headland Private Equity Fund
6 L.P. (“HPEF6”), HPEF6 Parallel L.P. (“HPEF6
Parallel”), Headland Private Equity GP 6 L.P. as
general partner of each of HPEF6 and HPEF6 Parallel,
and/or any custodian, nominee or other entity
controlling voting rights of the issued share capital of
the Issuer for and on behalf of any of the
aforementioned entities

“HSQE” : health, safety, quality and environment

“IFRS” : International Financial Reporting Standards

“IFRS 11 Joint
Arrangements”

: the International Financial Reporting Standards 11
Joint Arrangements issued by the International
Accounting Standards Board

“Intercreditor Deed” : the intercreditor deed dated 12 December 2013 made
among, among others, MEOL, the Guarantors, the
Lender as the 1st Priority Representative, the Trustee
as the 2nd Priority Representative, and DB
International Trust (Singapore) Limited as the
Common Security Agent, as amended, supplemented,
restated or modified (however fundamentally) from
time to time

“IMO” : International Maritime Organization

“ISM Code” : International Safety Management Code

“Issuer” : Miclyn Express Offshore Pte. Ltd.

“ITA” : the Income Tax Act (Chapter 134 of Singapore), as
amended or modified from time to time

“Lender” : DBS Bank Ltd.
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“Macquarie Group” : Macquarie Group Limited and, where the context
requires, all its subsidiaries

“Manta 2” : Manta 2 Holdings Limited

“MAS” : The Monetary Authority of Singapore

“Material Subsidiary” : any wholly-owned Subsidiary of MEOL after the Issue
Date which individually, on an unconsolidated basis,
comprises at least 10% of the consolidated EBITDA or
total assets of the MEOL Group

“McDermott” : McDermott International, Inc, including its subsidiaries
and associates

“MEOA” : Miclyn Express Offshore (Australia) Holdings Pty Ltd
(formerly known as Samson Maritime Holdings Pty
Ltd)

“MEOL” : Miclyn Express Offshore Limited, an entity
incorporated in Bermuda on 11 September 2008, and
subsequently amalgamated with Manta 2 Holdings
Limited on 16 December 2013

“MEOL Group” : MEOL and each of its consolidated subsidiaries
(including, for the avoidance of doubt, subsidiaries
held through a nominee) from time to time

“Miclyn Offshore” : Miclyn Offshore Pte Ltd

“MOTT” : multi-purpose offshore terminal tug

“MPV” : multi-purpose vessels

“Original CHAMP Holders” : means CHAMP Buyout III Pte Ltd, CHAMP Miclyn GP
Limited as general partner of the CHAMP Miclyn L.P.,
Perpetual Corporate Trust Limited ACN 000 341 533
as trustee of the Champ Buyout III (SWF) Trust,
Perpetual Trustee Company Limited ACN 000 001 007
as trustee of the Champ Buyout III Trust and P.T.
Limited ACN 004 454 666 as trustee of the CHAMP
BUYOUT III (WW) Trust and CHAMP Marlin Holdings
Limited

“OSV” : offshore support vessels

“Permitted Business” : means any business conducted by MEOL and its
Subsidiaries on the date of the Trust Deed and any
other business reasonably related, incidental, ancillary
or complementary to any such business

“Petronas” : Petroliam Nasional Berhad

“Principal Paying Agent” : Deutsche Bank AG, Hong Kong Branch

“PSV” : platform supply vessels
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“PTT Group” : PTT Global Chemical Public Company Limited

“PTTEP” : PTT Exploration and Production Public Company
Limited, including its subsidiaries and associates

“Registrar” : Deutsche Bank Luxembourg S.A.

“Regulation S” : Regulation S under the Securities Act

“Saudi Aramco” : the Saudi Arabian Oil Company

“Securities Act” : the U.S. Securities Act of 1933, as amended

“Security Documents” : means the Existing Security Documents and the
Subsequent Security Documents (each as defined in
Condition 1 of the Bonds) and includes any other
document from time to time designated as a Security
Document by the Issuer and the Trustee

“Security Providers” : MEO Finance Company Limited, Maldives Fishery Pte
Ltd, Cuig Maritime Pte Ltd, MEO Investments Pte Ltd,
MEO Services Pte Ltd, Miclyn Supply Chain
Management Pte Ltd, Miclyn Offshore Pte Ltd, Miclyn
Express Offshore (Australia) Pty Ltd and Express
Offshore Solutions Pte Ltd

“SFA” : the Securities and Futures Act (Chapter 289 of
Singapore), as amended or modified from time to time

“SGD Bond Guarantor” : each person who is a SGD Bond Guarantor under the
Trust Deed

“SGD Bonds” : the S$200,000,000 in aggregate principal amount of
8.50% Senior Secured Guaranteed Bonds due 2016
issued by MEOL

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Sole Bookrunner” : DBS Bank Ltd.

“SPRC” : Star Petroleum Refining Public Company Limited

“Subscription Agreement” : the subscription agreement relating to the Bonds
dated 12 November 2015 made between the Issuer
and the Sole Bookrunner

“Subsea7” : Subsea7 S.A.

“Subsidiary” : any company which is for the time being a subsidiary
(within the meaning of Section 5 of the Companies Act)

9



“Substantial Asset
Disposition Event”

: a sale or other disposition of all or substantially all the
assets of MEOL and its Subsidiaries, taken as a whole,
where MEOL or its relevant Subsidiary has not, on or
prior to the date falling six months after such
disposition, either (a) applied (or entered into a
binding agreement to apply) the proceeds of such
disposition to purchase assets which are intended to
replace the assets so disposed and which when
purchased will be deployed for use in the Permitted
Business, or (b) applied the proceeds of such
disposition towards the repayment or prepayment of
senior Indebtedness of MEOL and its Subsidiaries

“Svitzer” : Svitzer Asia Pte. Ltd.

“Technip” : Technip S.A., including its subsidiaries and associates

“Trust Deed” : the trust deed dated 25 November 2015 constituting
the Bonds made between the Issuer, the Trustee, and
the Common Security Agent

“Trustee” : DB International Trust (Singapore) Limited, in its
capacity as trustee under the Trust Deed, or its
successor in such capacity

“United States” or “U.S.” : United States of America

“Unithai” : Unithai Line Public Company Limited

“Uniwise Joint Venture
Companies”

: means the following companies in which Cuig Maritime
Pte Ltd, a wholly owned subsidiary of the Issuer, holds
a 20% or greater interest: Uniwise Holdings Limited, U
WO, Uniwise Marine Services Holding Limited and
UWT

“UWO” : Uniwise Offshore Limited

“UWT” : Uniwise Towage Limited

“US$” and “U.S. Dollars” : the lawful currency of the United States

“S$”, “$” or “Singapore
Dollars” and “cents”

: Singapore dollars and cents respectively

“%” : per cent.

Words importing the singular shall, where applicable, include the plural and vice versa, and
words importing the masculine gender shall, where applicable, include the feminine and neuter
genders. References to persons shall, where applicable, include corporations. Any reference
to a time of day in this Offering Circular shall be a reference to Singapore time unless
otherwise stated. Any reference in this Offering Circular to any enactment is a reference to that
enactment as for the time being amended or re-enacted. Any word defined under the
Companies Act or the SFA or any statutory modification thereof and used in this Offering
Circular shall, where applicable, have the meaning ascribed to it under the Companies Act or,
as the case may be, the SFA.
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SUMMARY OF THE OFFERING

The following summary does not purport to be complete and is taken from, and is qualified in
its entirety by, the remainder of this Offering Circular. Words and expressions defined in
“Terms and Conditions of the Bonds” shall have the same meanings in this summary.

Description : US$150,000,000 8.75 per cent. Senior Secured
Guaranteed Bonds due 2018.

Issuer : Miclyn Express Offshore Pte. Ltd.

Issue Date : 25 November 2015

Status of the Bonds : The Bonds constitute direct, unsubordinated and
unconditional obligations of the Issuer and shall at all
times rank pari passu and without any preference or
priority among themselves. The payment obligations of
the Issuer under the Bonds shall, except as may be
provided by mandatory provisions of applicable law
and subject to each of Condition 4 of the Bonds and
the Intercreditor Deed, at all times rank at least equally
with the Issuer’s other present and future senior,
unsecured and unsubordinated obligations.

Guarantees : MEOL and certain subsidiaries of MEOL as of the
Issue Date being MEO Finance Company Limited,
Miclyn Shipbuilding & Engineering Pte Ltd, Airmat
Singapore Pte Ltd, Entrons (Singapore) Pte Ltd, Girino
Enterprise Pte Ltd, Ken-Mok Engineering &
Fabricators Pte Ltd, Koleth (S) Pte Ltd, Ticwink Pte
Ltd, Offshore Charters Pte Ltd, Stardazz Pte Ltd,
Express Offshore Solutions Pte Ltd, Miclyn Express
Offshore (Australia) Holding Pty Ltd, Miclyn Express
Offshore (L) Bhd, Mulia Samudera (L) Bhd, PT Sukses
Graha Samudera and PT Nusa Perkasa Permai.

Each wholly-owned subsidiary of MEOL after the Issue
Date which, as shown by the accounts of such
subsidiary, based upon which the latest audited
consolidated accounts of the MEOL Group have been
prepared, individually, on an unconsolidated basis,
comprises at least 10% of the consolidated EBITDA or
total assets of the MEOL Group as shown by such
audited consolidated accounts shall be required to
become a guarantor by entering into a deed of
accession to the Trust Deed and the Agency
Agreement.

Security and Intercreditor
Arrangements

: The Bonds shall be secured by assets which are the
subject of the Existing Security Documents and the
Subsequent Security Documents (each as defined in
Condition 1 of the Bonds). See Conditions 1(B) and (C)
of the Bonds under “Terms and Conditions of the
Bonds” for a description of the Security Documents.
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See Conditions 1(D) and (E) of the Bonds under
“Terms and Conditions of the Bonds — Status,
Security, Intercreditor Arrangements and Guarantees”
for the intercreditor arrangements under the
Intercreditor Deed.

Issue Price : 100.0 per cent. of the principal amount of the Bonds.

Form and Denomination : The Bonds will be initially represented by a Global
Certificate, without interest coupons, which will be
deposited with, and registered in the name of or
nominee for, a common depositary for Euroclear and
Clearstream, Luxembourg, on or about the Issue Date.
The purchase, sale and transfer of the Bonds may only
be effected through accounts at Euroclear and
Clearstream, Luxembourg.

The Global Certificate will be exchangeable for
Definitive Certificates in the denomination of
US$200,000 each or integral multiples of US$1,000
excess thereof in the limited circumstances set out in
it. See “Summary of Provisions Relating to the Bonds
While in Global Form.”

The Bonds will be traded on the SGX-ST in a minimum
board lot size of US$200,000 for so long as the Bonds
are listed on the SGX-ST.

Interest Rate : The Bonds bear interest from and including the Issue
Date at the rate of 8.75% per annum. Interest on each
Bond is payable semi-annually in arrear on 25 May and
25 November in each year.

Maturity Date : 25 November 2018

Negative Pledge : See Condition 4 of the Bonds.

Bondholder Redemption
Rights

: Upon the occurrence of a Change of Control, each
Bondholder shall have the right to require that the
Issuer repurchase such Bondholder’s Bonds at a
purchase price in cash equal to 101% of the principal
amount thereof, plus accrued and unpaid interest up to
the date of purchase (subject to the right of
Bondholders of record on the relevant Record Date (as
defined in Conditions of the Bonds) to receive interest
due on the relevant purchase date.
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Upon the occurrence of a Substantial Asset
Disposition Event, each Bondholder shall have the
right to require that the Issuer apply an amount equal
to the Substantial Asset Disposition Event Proceeds
(as defined in the Conditions of the Bonds) to
repurchase such Bondholder’s Bonds at a purchase
price in cash equal to 100% of the principal amount
thereof, plus accrued and unpaid interest up to the
date of purchase (subject to the right of Bondholders
of record on the relevant Record Date to receive
interest due on the relevant purchase date). If the
aggregate principal amount of Bonds tendered for
purchase exceeds the amount of the Substantial Asset
Disposition Event Proceeds, the Trustee will select the
Bonds to be purchased on a pro rata basis. If any
Substantial Asset Disposition Event Proceeds remain
after the consummation of a repurchase pursuant to a
Substantial Asset Disposition Event, the Issuer may
use those excess proceeds for any purpose not
otherwise prohibited under the Trust Deed.

The Issuer will not be required to repurchase the
Bonds upon a Change of Control or a Substantial
Asset Disposition Event if a third party makes an offer
and purchases the Bonds in the manner, at the times
and otherwise in compliance with the requirements set
forth in the Trust Deed and the Conditions of the Bonds
applicable to such an offer and purchases all Bonds
validly tendered and not withdrawn under such offer.

Optional Redemption : At any time on or after 25 November 2017, the Issuer
may redeem the Bonds, in whole or in part, at the
redemption price specified in Condition 8(C) of the
Bonds. At any time prior to 25 November 2017, the
Issuer may redeem the Bonds, at a redemption price
equal to the sum of (i) 100% of the principal amount
thereof, plus (ii) the Applicable Premium, plus (iii)
accrued and unpaid interest, if any, to the redemption
date.
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Redemption for Taxation
Reasons

: The Bonds may be redeemed at the option of the
Issuer in whole, but not in part, on any Interest
Payment Date (as defined in the Conditions of the
Bonds), at a price equal to 100% of their principal
amount (together with interest accrued to (but
excluding) the date fixed for redemption), if (a) the
Issuer or any Guarantor has or will become obliged to
pay additional amounts as provided or referred to in
Condition 7 of the Bonds, or increase the payment of
such additional amounts, as a result of any change in,
or amendment to, the laws (or any regulations, rulings
or other administrative pronouncements promulgated
thereunder) of a Relevant Jurisdiction (as defined in
the Conditions of the Bonds) or any political
subdivision or any authority thereof or therein having
power to tax, or any change in the application or
official interpretation of such laws, regulations, rulings
or other administrative pronouncements, which
change or amendment is made public on or after the
Issue Date, and (b) such obligations cannot be
avoided by the Issuer or such Guarantor taking
reasonable measures available to it.

Financial Covenants : See Condition 9 of the Bonds.

Events of Default and
Enforcement

: See Condition 10 of the Bonds.

Taxation : All payments of principal and interest in respect of the
Bonds by the Issuer and the Guarantors will be made
without withholding or deduction for or on account of
any Taxes (as defined in the Conditions of the Bonds)
imposed or levied by or on behalf of the Relevant
Jurisdiction unless such withholding or deduction for
or on account of Taxes is required by law. In such
event, the Issuer or, as the case may be, the relevant
Guarantor, will pay such additional amounts as
necessary in order that the net amounts received by
the Bondholders after such withholding or deduction
shall be equal to the respective amounts which would
have been receivable in respect of the Bonds in the
absence of such withholding or deduction, save for
certain exceptions. For further details, please see
Condition 7 of the Bonds and “Singapore Taxation”.

Selling Restrictions : There are restrictions on the offer, sale and transfer of
the Bonds in, among other jurisdictions, the United
States, the United Kingdom, the European Economic
Area, Hong Kong and Singapore. For further details,
please see the section on “Subscription and Sale”
herein.
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Listing and Trading of the
Bonds

: Application will be made to the SGX-ST for the listing
and quotation of the Bonds on the SGX-ST. The
SGX-ST assumes no responsibility for the correctness
of any of the statements made, reports contained or
opinions expressed in this Offering Circular. Admission
to the Official List of the SGX-ST and quotation of the
Bonds on the SGX-ST are not be taken as an
indication of the merits of the Bonds, the Issuer,
MEOL, their respective subsidiaries and/or associated
companies.

The Bonds will be traded on the SGX-ST in a minimum
board lot size of US$200,000 for so long as the Bonds
are listed on the SGX-ST.

Trustee : DB International Trust (Singapore) Limited.

Common Security Agent : DB International Trust (Singapore) Limited.

Principal Paying Agent : Deutsche Bank AG, Hong Kong Branch.

Registrar : Deutsche Bank Luxembourg S.A.

Governing Law : The Bonds are governed by, and shall be construed in
accordance with, the laws of Singapore.

ISIN/Common Code : XS1311942426/131194242

Use of Proceeds : See “Use of Proceeds”.
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RISK FACTORS

The Issuer believes that the following factors may affect its business and/or its ability to fulfill
its obligations under the Bonds. All of these factors are contingencies which may or may not
occur and the Issuer is not in a position to express a view on the likelihood of any such
contingency occurring. Prospective investors should carefully consider, among other things,
the risks described below, as well as the other information contained in this Offering Circular
and reach their own views prior to making an investment decision. Any of the following risks
could materially adversely affect the MEOL Group’s business, financial condition or results of
operations and, as a result, investors could lose all or part of their investment. The risks below
are not the only risks the MEOL Group faces. Additional risks and uncertainties not currently
known to the MEOL Group, or that it currently deems to be immaterial, may also materially and
adversely affect the MEOL Group’s business, financial condition or results of operations.

RISKS ASSOCIATED WITH THE ISSUER’S AND THE MEOL GROUP’S BUSINESS,
FINANCIAL CONDITION AND/OR RESULTS OF OPERATIONS

Risks relating to our indebtedness

Our leverage could adversely affect our ability to raise additional capital to fund our
operations, limit our ability to react to changes in the economy or our industry and
prevent us from meeting our obligations under the Bonds

As of 30 June 2015, we had outstanding debt amounting to (i) US$335.4 million under our
facility agreements between MEOL and MEO Finance Company Limited, as borrowers, DBS
Bank Ltd., as lender, (ii) S$200 million under the SGD Bonds, (iii) US$17.0 million under the
term debt facilities entered into by the Uniwise Joint Venture Companies, and (iv) US$26.4
million under our facility agreement between MEO (Brunei) Sdn. Bhd., as borrower, and
Baiduri Bank Bhd., as lender. We have made an offer to purchase the the SGD Bonds pursuant
to and subject to the terms of an offer to purchase and invitation memorandum dated 30
October 2015. Such level of debt could have adverse consequences to Bondholders. For
example, the size of our debt could:

• limit our ability to satisfy our obligations with respect to the Bonds;

• limit, along with the financial and other restrictive covenants of our indebtedness, our
ability to obtain additional financing for working capital, capital expenditures, debt service
requirements, vessel or other acquisitions or general corporate purposes;

• require us to dedicate a substantial portion of our cash flow from operations to payment
of principal and interest on our indebtedness, thereby reducing the funds available to us
for other purposes;

• make it more difficult for us to satisfy our obligations to our lenders, which could result in
possible defaults on and acceleration of such indebtedness;

• make us more vulnerable to general adverse economic and industry conditions;

• put us at a competitive disadvantage compared to competitors who may have less debt
or comparable debt at more favourable interest rates, enabling these competitors to
possibly better withstand economic downturns;

• limit our ability to refinance our indebtedness or finance the associated costs; and

• limit our flexibility to adjust to changing market conditions or prevent us from carrying out
capital spending that may at the time be necessary to our growth strategy.
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We also may incur additional debt in the future. If we or our subsidiaries incur additional debt,
the risks that we face as a result of our leverage could increase.

The terms of our indebtedness could impose operating and financial restrictions that
may limit our ability to operate our business

Restrictions and covenants in certain of our debt agreements prohibit us from incurring
additional indebtedness, subject to certain exceptions, unless we are able to satisfy certain
financial ratios and certain other restrictions. The terms of our debt agreements also restrict
our ability to:

• obtain additional financing for working capital, capital expenditures, including our
newbuild programme, acquisitions, general corporate and other purposes;

• pay dividends or make other restricted payments in certain circumstances, create or
permit liens, sell vessels or other assets;

• operate, plan for and react to changes in our business;

• dispose of assets, withstand current or future economic or industry downturns and
compete with others in our industry for strategic opportunities;

• consolidate or merge with or into other companies or sell all or substantially all of our
assets; and

• engage in transactions with affiliates.

These restrictions could limit our ability to react to changes in market conditions, take
advantage of business opportunities we believe to be desirable, obtain future financing, fund
needed capital expenditures, or withstand a continuing or future downturn in our business. Any
of these could materially and adversely affect our ability to satisfy our obligations under the
Bonds and other debt.

If we are unable to comply with the restrictions and covenants in our debt agreements,
including the Trust Deed constituting the Bonds, there could be a default under the
terms of our debt agreements or the Trust Deed constituting the Bonds, which could
cause payment of our debt to be accelerated

If we are unable to comply with the restrictions and covenants in our current or future debt and
other agreements including when in effect, the Trust Deed constituting the Bonds, there could
be a default under the terms of these agreements. Under the terms of our debt agreements,
we are required to maintain specified financial ratios and satisfy other financial condition tests.
Our ability to comply with the restrictions and covenants can be affected by events beyond our
control. In the event of a default under these agreements, the holders of the debt could
terminate their commitments to lend to us, accelerate the debt and/or declare all amounts
borrowed due and payable or terminate the agreements, as the case may be. Furthermore,
some of our debt agreements contain cross-acceleration or cross-default provisions. As a
result, our default under one debt agreement may cause the acceleration of debt, including the
Bonds, or result in a default under our other debt agreements. Even if we could obtain
alternative financing, there is no assurance that it would be on terms that are favourable or
acceptable to us.
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Risks relating to our business

Demand for our vessels depends on the level of activity in offshore oil and gas
exploration, development and production

Our future growth is dependent on conditions in the offshore oil and gas exploration,
development and production industry and, in particular, shallow water offshore oil and gas
production. The level of offshore oil and gas exploration and development activity has
historically been volatile and is likely to continue to be so in the future. In addition to the ability
and willingness of oil and gas companies to make capital expenditures, this level of activity is
subject to fluctuations in response to relatively minor changes in a variety of factors that are
beyond our control, including:

• prevailing oil and natural gas prices and expectations about future prices and price
volatility;

• the cost of offshore exploration for, and production and transportation of, oil and natural
gas;

• worldwide demand for oil and natural gas;

• consolidation of oil and gas and oil service companies operating offshore;

• availability and rate of discovery of new oil and natural gas reserves in offshore areas;

• local and international political and economic conditions and policies;

• technological advances affecting energy production and consumption;

• weather conditions; and

• environmental regulation.

The downturn in oil and natural gas prices has caused a decline in expenditures for
exploration, development and production activity, which has resulted in a corresponding
decline in the demand for service vessels, causing a decrease in the utilisation rates of our
vessels. This decline could have a material adverse effect on our financial condition and
results of operations. Conversely, increases in oil and natural gas prices and higher levels of
expenditure by oil and gas companies for exploration, development and production may not
necessarily result in increased demand for our vessels. Levels of oil and gas exploration,
development and production activity may continue to be volatile and, in turn, affect the demand
for our vessels. There can be no assurance that the current levels of offshore oil and gas
activity will be maintained in the future or that oil and gas companies will not reduce their
offshore activities and capital expenditure.

Failure to realise future contracted revenue or backlog for our business

Our future contracted revenue, or backlog, for our businesses may not ultimately be realised.
The backlog relating to our businesses was approximately US$490 million as of 30 September
2015, assuming the performance of mutual obligations under the relevant contracts, including
the completion of charter terms and exercise of option periods which account for
approximately US$184 million as of 30 September 2015. We may not be able to perform under
these contracts due to events beyond our control, and our customers may seek to cancel or
renegotiate our contracts for various reasons, including adverse conditions, resulting in lower
earnings. In addition, under the terms of some of our current charter contracts which are based
on major oil customers’ form contracts, such customers are entitled to terminate a charter upon
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one month’s notice, without any termination penalties. Our backlog is calculated based on the
assumption that these charter contracts are not terminated. There is no guarantee that our
customers will not exercise their termination rights should the global economy deteriorate and
our customers face circumstances where they do not require our vessels or our other services.
Such circumstances are beyond our control. Moreover, our vessels are typically chartered to
provide services to a specific project, such as a drilling rig, and a delay in the project
commencement or disruption through unforeseen events may have an adverse impact on our
utilisation of the contracted vessel and thus on our financial condition and results of
operations. Our inability, or the inability of our customers to perform, under our or their
contractual obligations or our customers’ exercise of their termination rights may have a
material adverse effect on our financial position, results of operations and cash flows.

Excess supply of OSVs, crewboats, tugs or barges would likely have a negative effect on
charter rates for our vessels, which could adversely impact our results of operations

Charter rates for our vessels depend in part on the supply of vessels in the markets in which
we operate, and, accordingly, we could experience a material reduction in demand as a result
of an increased supply of the types of vessels we operate. Excess vessel capacity in the
industry or in a particular offshore market may result from:

• constructing new vessels;

• moving vessels from one offshore market area to another;

• converting vessels formerly dedicated to services other than offshore marine services;

• declining offshore oil and gas drilling production activities; and/or

• vessel operators extending the operating life of older vessels which otherwise would have
been removed from service.

In the last ten years, industry-wide construction of vessels of the types we operate has
increased. The addition of new capacity of various types of marine supply vessels to the
worldwide offshore marine fleet and/or declining offshore oil and gas production or marine
construction activities are likely to increase competition in those markets where we presently
operate. These trends could reduce DCRs, utilisation rates and operating margins of our
vessels, which would adversely affect our financial condition and results of operations.

Competition in our industry could reduce our results of operations and market share

Contracts for our OSVs, tugs and barges are generally awarded on a competitive basis. Some
important factors determining whether a contract will be awarded include:

• age, quality and capability of the vessels;

• a vessel operator’s ability to meet the customer’s schedule;

• length of our relationships with customers;

• a vessel operator’s safety record, reliability, efficiency, reputation and experience; and

• price.

Some of our competitors, including diversified multinational companies, have large,
high-quality vessel-fleets, distinguished industry reputation, greater financial resources and
larger operating staff than we do. We also face competition from local service providers in the
markets in which we operate. Our competitors may be better able to compete in making
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vessels available more quickly and efficiently, meeting the customer’s schedule and
withstanding the effect of declines in DCRs and utilisation rates. They may also be better able
to weather a downturn in the oil and gas industry. Some of our competitors may also be willing
to accept lower DCRs in order to maintain utilisation, which can have a negative impact upon
DCRs and utilisation in our business. As a result, we could lose customers and market share
to these competitors.

We depend on a limited number of customers for a significant portion of our charter
revenue and if we were to lose the business of one or more key customers, the loss of
business could have a material adverse effect on our financial condition and results of
operations

We are dependent on a limited number of customers for a substantial portion of our charter
revenue. Our major customers include the following, or group members of the following:
Chevron, Heerema, Saudi Aramco, Mermaid, Brunei Shell Petroleum, Petronas, Saipem
S.p.A., HBK Contracting, Qatar Petroleum, Maersk Qatar and Technip. For the financial year
ended 30 June 2015 our top three customers (by revenue) in aggregate represented 39.4% of
our revenue while our top five customers (by revenue) in aggregate represented 53.0% of our
revenue. For the financial years ended 30 June 2014 and 2013, our top three customers (by
revenue) in aggregate accounted for 40.9%, and 40.2% of our revenue, respectively, while our
top five customers (by revenue) represented 56.2% and 54.1% of our revenue, respectively.
Because of the nature of our business and the type of customers and projects for which we
compete, we anticipate that the IOCs and the NOCs such as Chevron, Saudi Aramco and
Brunei Shell Petroleum will continue to account for a similar proportion of our revenue. Other
customers such as Heerema and Technip may not continue to account for as much of our
revenue, although they may employ our services again in the near future. Our ability to retain
these and other customers and add new customers is important to our ongoing success. The
loss of one or more of our key customers for any reason, reduced orders from any of our key
customers, or any significant delay in payment from one or more of our key customers could
have a material adverse effect on our business, financial condition and results of operations.

Our ability to charter out vessels at the expiration of the current charters or enter into
new charters for our newbuilds or acquired vessels is subject to availability of
charterers and prevailing charter rates at that time

As of 30 June 2015, the average terms of our OSV and crewboat charters were 2.9 years and
3.5 years, respectively. Our tugs and barges are chartered on a short-term basis. Based on our
portfolio as of 30 June 2015, 53%, 31% and 7% of our OSV and crew/utility charters are set
to expire in 2016, 2017 and 2018, respectively. Some of our charters include options to extend
the term. However, under these charters, our charterers typically have sole discretion as to
whether or not they wish to extend the charters after expiration of the initial charter term. We
are not able to predict whether our charterers will exercise such options. Our charterers may
choose not to extend our charters for reasons, including, but not limited to, electing to charter
with one or more of our competitors, concerns or issues with our operational performance or
completion of the customer’s contracted-for project.

Under the terms of our charters, our charterers are also often not required to give us notice of
their intention to exercise their option until a short period, sometimes as little as 30 days, prior
to the expiration of the charter. If charterers decide not to extend, we may not be able to
re-charter the vessels on similar terms, and if a charterer does not give us advance notice of
its intention not to extend the charter, we may have difficulty re-chartering the vessel within a
short period after the expiration of the lease, which would result in longer periods of off-hire.
There have been circumstances in the past when some of our customers, with a number of
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vessels chartered from us, notified us of their intention not to extend charter terms only 30
days prior to the expiration of the charters, which resulted in us having to attempt to re-charter
a number of vessels within a very short period of time and experience greater periods of
off-hire for those vessels.

Our ability to re-charter vessels on the expiration or termination of the initial charter terms and
the charter hire payable under any renewal or replacement charter will depend upon, among
other things, the then prevailing availability of charterers and conditions in the relevant market
at that time. If we are unable to charter out a vessel or enter into new charters for our
newbuilds or acquired vessels, we may be required to bear substantial costs and expenses for
the vessel until it is chartered. If we receive less income as a result of lower charter hire under
replacement charters or are unable to charter out the vessels on expiration or termination of
their current charters or enter into new charters for our newbuilds or acquired vessels, this may
have an adverse impact on our results of operations and our ability to make interest or
principal payments on the Bonds.

Charter rates may be reduced or suspended upon the occurrence of certain events

The charter rates payable under our charter contracts may be reduced or suspended due to
various reasons. Such reasons may include poor or non-performance, request for suspension
or reduction in charter rates by the charterer, events of force majeure or any other reasons
which render our offshore vessels unavailable for deployment for specified periods of time.

In addition, if for any reason we are unable to redeploy our offshore vessels for a period of
time, such as upon the expiry of any existing charter contract, or following a charterer’s
exercise of its early termination right, or negotiations over the terms of our charter contracts
are protracted, or our charter contracts are renewed at less favourable terms, this could have
a material adverse effect on our business, results of operations and financial condition and our
ability to make interest or principal payments on the Bonds.

Our vessels may be subject to unbudgeted periods of off-hire, which could adversely
affect our business, financial condition and results of operations

Under the terms of the charter agreements under which our vessels generally operate, or are
expected to operate in the case of newbuilds, when a vessel is “off-hire”, or not available for
service or otherwise deficient in its condition or performance, the charterer generally is not
required to pay the hire rate for the off-hire period, and we do not receive the charter hire rate
from our insurer, as we do not insure for such losses. Moreover, we will be responsible for all
costs incurred by the vessel, unless the charterer is responsible for the circumstances giving
rise to the lack of availability. In addition, the charterer is generally permitted, at its sole option,
to extend the term of the charter by a period equal to the period of off-hire. A vessel generally
will be deemed to be off-hire if there is an occurrence preventing the full working of the vessel
due to, among other things:

• operational deficiencies;

• the removal of a vessel from the water for repairs, maintenance or inspection, which is
referred to as drydocking;

• equipment breakdowns;

• delays due to accidents;

• our failure to maintain the vessel in compliance with its specifications, contractual
standards and applicable country of registry and international regulations or to provide
the required crew;

21



• occurrence of hostilities in countries where the vessel’s operations may be affected;
and/or

• crewing strikes, certain vessel detentions or similar problems.

When our vessels suffer damage, they may require repair at a drydocking facility, and the
availability of a suitable drydock and the costs of repair at a drydocking facility are
unpredictable and can be substantial. Sometimes, our vessels have to wait for drydocking
space or relocate to drydocking facilities that are farther away. We may have to pay repair
costs that our insurance does not cover in full. Off-hire periods result in the loss of earnings
and additional costs and expenses which, in turn, would adversely affect our results of
operations.

We are exposed to the credit of our customers

We typically grant our customers credit on a short term basis. Related credit risks are inherent
as we do not typically collateralise receivables due from customers. Moreover, because we
depend on a limited number of customers for a significant portion of our revenue, we are
dependent on the due performance of such charterers of their respective obligations under
their charters, and a default or delay by any such charterer in the payment of the charter
income, or other failure by a charterer to perform its obligations under a charter, could result
in a loss of a substantial portion of our revenue. Any loss of income from any of such charterer
could have a material adverse effect on our financial performance and our ability to make
principal and interest payments on the Bonds. We provide estimates for uncollectible accounts
based primarily on our judgment using historical losses, current economic conditions and
individual evaluations of each customer as evidence supporting the receivables valuations
stated on our financial statements. However, our receivables valuation estimates may not be
accurate and receivables due from customers reflected in our financial statements may not be
collectible.

Failure to obtain vetting approval by our customers might adversely affect the
employment of our vessels

Vessels, owners, management, personnel, operational procedures and emergency
preparedness are increasingly being subjected to scrutiny or “vetting” by charterers. Concerns
for the environment have also led our clients to develop and implement a strict due diligence
process when selecting the vessels and vessel operators.

As of 30 June 2015, all of our on hire vessels have passed the applicable vetting inspections
by the relevant charterers. To pass the vetting process successfully and thereby qualify for
business with charterers is a major challenge and often requires our incurring expenses to
ensure that our vessels machinery, equipment and procedures are in-line with the relevant
charterers’ vetting protocols. Moreover, our charterers’ vetting procedures generally are
becoming more exacting, which likely may result in additional, future expenses in order for our
vessels to pass the applicable vetting inspections. Failure to obtain vetting approval from one
or more of our charterers would have significant impact on our vessels’ utilisation rates, our
corporate profile and reputation, and our results of operations, cash flow and financial position.
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We may fail to maintain certification by classification societies

The hull and certain machinery of every vessel must be classed by a classification society
authorised by the vessel’s country of registry. All of our vessels are classified by the BV with
the exception of two vessels in Australia under GL, one vessel under DNV and three vessels
under ABS. A classification society certifying that a vessel is “in class” signifies that the vessel
is safe and seaworthy in accordance with the rules of the classification society and complies
with applicable rules and regulations of the vessel’s country of registry and the international
conventions to which that country is a party. The certificates that are essential for trading
include but are not limited to international safety management, safety construction, safety
equipment and safety radio certificates.

A vessel must undergo scheduled surveys such as annual surveys, intermediate surveys,
drydocking surveys and special surveys and is sometimes subject to other surveys and
inspections that are required pursuant to the regulations and requirements of the vessel’s
country of registry. In lieu of a special survey, a vessel’s machinery may be on a continuous
survey cycle, under which the machinery would be surveyed periodically over a five-year
period.

If any vessel does not maintain its class or fails any annual survey, intermediate survey,
drydocking survey, special survey or other surveys performed by her classification society, that
vessel may be unable to trade between ports and will be unemployable. The failure to maintain
a vessel’s class or the failure of a vessel survey could also cause us to be in violation of our
insurance policies, and may prevent recovery for insured events or allow the insurer to decline,
or increase premiums for, coverage. Such inability to trade between ports or violations of our
insurance policies would negatively impact our revenue. Failure to maintain appropriate
classification may also constitute a default under certain of our loan agreements thereby
providing our lenders with a right to accelerate payments under those loan agreements
(subject to applicable cure periods available under the loan agreement). Failure to maintain
appropriate classification would also result in a breach of our charter contracts.

As of 30 June 2015, none of our vessels have failed to maintain their class or failed any survey
performed by the respective classification society. However, there is no guarantee that our
vessels will maintain their class and pass the required survey in the future, any failure of which
could adversely affect our financial position, results of operations and cash flows.

Our operations are subject to international as well as domestic government regulations

We must comply with international regulations as well as domestic regulations and sanctions
in jurisdictions in which our vessels operate or are registered and in which our subsidiaries are
domiciled. We are also exposed to the inherent risks, as well as to the local customs and
practices of the countries in which we operate. These regulations and customs may impact our
ability to operate in these jurisdictions or maintain or repatriate funds from these jurisdictions.
For example, we may not always receive the necessary licenses and approvals. Furthermore,
regulations and customs or their application and interpretation may change, and we may have
difficulties interpreting or complying with such regulations and customs, or these may
otherwise adversely affect us and/or increase our costs of operation.

In some jurisdictions in which we operate, cabotage laws require vessels to be locally flagged
and/or beneficially owned by citizens of the country in which we operate. Accordingly, as is
common in the industry, some of our vessels in Indonesia and Malaysia are held through trusts
or other contractual arrangements in order to comply with local laws, which are intended to
provide us with effective control over the trustee and contract counterparties and allow us to
obtain economic benefits from the arrangements. However, these trusts or contractual
arrangements may not be as effective in providing control as direct ownership and any breach
or non-performance by trustees or contract counterparties could hinder our operations and
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have a material adverse effect on us. In addition, as our vessels are held under such
arrangements, if the trustees or contract counterparties breach their agreements with us or
they or their assets become insolvent or become subject to liens or rights of third party
creditors, we may be unable to continue some or all of our business activities, which could
materially and adversely affect our business, financial condition and results of operations.

We believe that we are in compliance in all material respects with all applicable laws and
regulations to which we are subject. We do not anticipate that compliance with existing
environmental laws and regulations will have a material adverse effect on our business,
financial condition or results of operations However, changes in environmental laws and
regulations, or claims for damages to persons, property, natural resources or the environment,
could result in substantial costs and liabilities.

Any delay in delivery and repairs of our vessels could adversely affect our financial
condition and our operations

Our newbuild and repair projects are subject to the risks of delay and cost overruns inherent
in any large construction project, including shortages of equipment, unforeseen engineering
problems, work stoppages, weather interference, unanticipated cost increases, inability to
obtain the necessary certifications and approvals and shortages of materials or skilled labour.

There is no guarantee that we will not experience delays in delivery of committed newbuilds
from third party shipyards. Significant cost overruns or delays in connection with our vessel
construction and repair projects could adversely affect our financial condition and results of
operations. In particular, cost overruns and/or delays in newbuilds from third party shipyards
may have a more pronounced effect on our results of operations, as we cannot seek
remuneration or penalties from these third party shipyards in relation to the costs overruns and
delays in delivering our newbuilds. Significant delays could also result, under certain
circumstances, in penalties under, or the termination of, contracts with charterers under which
our vessels operate. The demand for vessels we construct may diminish from anticipated
levels, or we may experience difficulty in acquiring new vessels or obtaining equipment to fix
our older vessels due to high demand, both circumstances which may have a material adverse
effect on our revenues and profitability.

There can also be no assurance that third party shipyards will be able to source key machinery
and equipment (such as engines and gearboxes) in a timely manner and without delay. In
addition, there may not be third party shipyard slots available either at all, or at prices or
delivery times acceptable to us.

The failure to complete construction or repairs on budget could have a material adverse effect
on our revenues and profitability.

If our costs increase or we encounter unforeseen costs, we may not be able to recover
such costs from our customers

Many of our operating costs are unpredictable and vary based on events beyond our control.
Although we operate according to an internal preventive safety programme, whereby
maintenance, including replacement of parts, is performed according to pre-established
schedules, regardless of whether the vessel or parts show any signs of defects, many of our
operating costs and capital expenses for our vessels are still unpredictable and may vary
based on events beyond our control. While some unpredictable costs, such as fuel, are passed
through to the customer under our existing contracts, most other unpredictable costs, including
increase in prices of materials, supplies and spare parts, litigation expenses and redeployment
expenses, may not be recoverable from our customers, which could adversely affect our
financial position, results of operations and cash flows.
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We may not be able to grow or effectively manage our growth

Our future growth will depend upon a number of factors, some of which we can control and
some of which we cannot. These factors include market conditions, as well as our ability to:

• build or acquire new vessels;

• put our fleet to work in projects that require multiple vessels and logistical solutions;

• integrate any acquired businesses or vessels successfully with our existing operations;

• identify new customers and negotiate favourable charter terms;

• obtain required financing;

• identify new regions and countries for the deployment of our vessels; and

• identify suitable third party vessels for charter to our customers in order to fulfil any
specific requirements of our customers.

A deficiency in any of these factors could adversely affect our ability to achieve growth in the
levels of cash flows or realise other anticipated benefits. In addition, competition from other
buyers could reduce our acquisition opportunities or cause us to pay a higher price than we
might otherwise pay.

Future acquisitions could result in the incurrence of additional indebtedness and liabilities that
could have a material adverse effect on our business, results of operation and financial
condition and our ability to make interest or principal payments on the Bonds.

Our time charter contracts contain termination rights in favour of our customers

Our time charter contracts entered into with respect to our OSVs, crew/utility vessels and tugs
are mostly for periods greater than one year and substantially all have fixed DCRs for that
term, which were based in part on prevailing charter rates and expectations for future charter
rates and residual values at the time we entered into these charters. Under our time charters,
we are not free to terminate the charters and redeploy the vessels to take advantage of more
profitable charters during the terms of our existing charters. However, our contracts under
certain oil major customers’ form charters typically allow the customer to terminate the charter
on one month’s notice without penalty. If such termination rights are exercised, there can be
no assurance that we will be able to redeploy the vessels on similar or better charter terms,
which could result in a reduction in our income and adversely affect our ability to make interest
or principal payments on the Bonds.

Older vessels may be less desirable to end-users and may command lower charter rates

As our vessels age, our operating and capital expenses may increase and our charter rates
may decline. As of 30 June 2015, our vessels had an average age of 7.8 years. In general,
capital expenditure and other costs of maintaining a vessel in good operating condition
increase with the age of the vessel. Older vessels are typically more costly to maintain than
more recently constructed vessels and are subject to lower utilisation rates due to their higher
maintenance requirements. Cost efficiency decreases with the age of a vessel, such that older
vessels are relatively less desirable to charterers, which, in turn, leads to a reduction in charter
rates for older vessels. In addition, government regulations on safety or other equipment
standards relating to the age of vessels may require expenditure for alterations, or the addition
of new equipment, to our vessels and may restrict the type of activities in which the vessels
may engage.
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In addition, some of our customers set their own age restrictions for vessels they will agree to
charter. Certain customers may also apply their own performance criteria to our vessels before
making a decision to charter our vessels or mandate minimum performance standards during
the term of their charter. The ability of our vessels to meet these performance criteria or
standards may diminish should our vessels age without increasing levels of capital
expenditure. Charter rates for our vessels may also reduce for the period our vessels are in
non-compliance with such performance standards.

As a result of a combination of the foregoing, the charter rates for older vessels are generally
lower than that for newer vessels. The average age of our OSVs, crewboats, tugs and barges
as of 30 June 2015 was 6.3, 7.8, 9.3 and 7.0 years, respectively. However, as our vessels are
redeployed upon the expiry or termination of their charters, there can be no assurance that the
replacement charters will not be at lower charter rates. Lower charter rates would have an
adverse effect on our ability to make interest or principal payments on the Bonds.

We may not be able to keep pace with the continual technological developments that
characterise the market for our services, and our failure to do so may result in our loss
of market share

The market for our services is characterised by continual technological developments that
have resulted in, and will likely continue to result in, substantial improvements in equipment
functions and performance. As a result, our future success and profitability will depend in part
upon our ability to keep pace with technological developments. If we are not successful in
acquiring new equipment or upgrading our existing equipment in a timely and cost-effective
manner in response to technological developments or changes in standards in our industry, we
could lose business and profits.

We may be unable to attract and retain qualified and skilled employees necessary to
operate our business

Our success depends in large part on our ability to attract and retain highly skilled and
qualified personnel, including masters, or captains, for our vessels. Our seafarers are all on
short-term contracts and given the relatively short-term nature of our seafarers’ engagement,
we face significant risk of turnover of seafarers as a number of them can be expected to come
off-contract at various points in the year. Our inability to hire, train and retain a sufficient
number of qualified employees could impair our ability to manage, maintain and grow our
business. We require skilled employees who can perform physically demanding work. As a
result of the volatility of the oil and gas industry and the demanding nature of the work,
potential employees, especially seafarers, may choose to pursue employment in fields that
offer a more desirable work environment at wage rates that are competitive with ours. With a
reduced pool of workers, it is possible that we will have to raise wage rates to attract workers
from other fields and to retain our current employees. If we are not able to increase our charter
rates to our customers to compensate for wage-rate increases, our financial condition and
results of operations may be adversely affected.

Our success depends on key members of our management, the loss of whom could
disrupt our business operations

We depend to a large extent on the efforts and continued employment of our executive officers
and key management personnel. There is no assurance that any such persons will not leave
us. We do not maintain key man insurance on such officers and key personnel. The loss of
services of one or more of our executive officers or key management personnel could have a
negative impact on our financial condition and results of operations.
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We may be adversely affected by uncertainty in the global financial markets

Our future results may be impacted by volatility, weakness or deterioration in the debt and
equity capital markets. Inflation, deflation, or other adverse economic conditions may
negatively affect us or parties with whom we do business resulting in their non-payment or
inability to perform obligations owed to us, such as the failure of customers to honor their
commitments, the failure of shipyards and major suppliers to complete orders or the failure by
banks to provide expected funding under our revolving credit agreement. Additionally, credit
market conditions may slow our collection efforts as customers experience increased difficulty
in obtaining requisite financing, potentially leading to lost revenue and higher than normal
accounts receivables. This could result in greater expense associated with collection efforts
and increased bad debt accounts receivables and write-offs.

Should the global economic conditions deteriorate and adversely impact our ability to issue
additional debt and equity in the future on acceptable terms, we cannot be certain that
additional funding will be available if needed and to the extent required, on acceptable terms.

As an international business, we face risks of political unrest and instability

A significant portion of our revenues are generated from operations in countries and regions
where the geopolitical climates are challenging, including parts of the South-East Asia and the
Middle East. As such, our business is subject to the political, economic and social conditions
of the countries where these ports and our charterer are located. For example, we are exposed
to risks of political unrest, war and economic and other forms of instability, such as natural
disasters, widespread transmission of communicable or infectious diseases, acts of God,
terrorist attacks and other events beyond our control which may adversely affect local
economies, infrastructures and livelihoods as well as disrupt our business and affect our
employees, markets and our customers. Any deterioration of the geopolitical climate, including
the outbreak of war or the imposition of economic sanctions in one or more of our key markets,
may require us or our customers to discontinue business operations in the affected country or
countries, resulting in a decline in the utilisation of our vessels and services.

The nature of the industry and the geographic locations in which we operate may make us
more susceptible to protracted or uncertain legal disputes than other types of business.
Furthermore, these events could adversely affect world trade, which could reduce demand for
vessels or our services. The political, economic or social conditions in any of these countries
may have an effect on our charterers’ business and financial condition which may affect the
creditworthiness of our charterers, and their ability to perform under their charter contracts
with us. Any of these events could materially impact our revenue, cost of operations, overall
results of operations and financial condition.

Our vessels could be subject to government requisitions during periods of emergency
or war

A government could requisition for title or seize vessels in our portfolio. Requisition for title
occurs when a government takes control of a vessel and becomes the owner. Also, a
government could requisition one or more of our vessels for hire. Requisition for hire occurs
when a government takes control of a vessel and effectively becomes the charterer at dictated
charter rates. Generally, such requisitions occur during a period of war or emergency and
would result in the loss of war risk insurance cover for the relevant vessels. In the event that
the vessels are lost due to war, we could be adversely affected in terms of our business,
financial position and results of operations.
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Maritime claimants could arrest our vessels, which could interrupt our cash flow

Crew members, suppliers of goods and services to a vessel and other parties may be entitled
to maritime liens against our vessels for unsatisfied debts, claims or damages. In many
jurisdictions, a maritime lienholder may enforce its lien by arresting a vessel and commencing
foreclosure proceedings. This would apply even if vessels in our portfolio are chartered out.
The arrest or attachment of one or more of our vessels could result in us paying a substantial
sum of money to have the arrest lifted if the charterer of the relevant vessel does not do so.
In this respect, our business and financial condition may be adversely affected.

In addition, international vessel arrest conventions and certain jurisdictions allow so-called
“sistership” arrests, which permit the arrest of vessels that are within the same legal ownership
as the vessel which is subject to the claim or lien. Certain jurisdictions go further, permitting
not only the arrest of vessels within the same legal ownership, but also any “associated”
vessels. In these jurisdictions, an “association” may be recognised when two vessels are
owned by companies controlled by the same party. Consequently, a claim may be asserted
against us, any of our subsidiaries, or our vessels for the liability of one or more of the other
vessels we own.

Our vessels may be exposed to attacks by pirates or terrorist attacks

Our vessels may be attacked, destroyed, hijacked or seized by pirates, or subject to terrorist
attacks, resulting in damage or loss to the vessels which exceeds existing insurance coverage
or which is not covered by the existing insurance policies. While our charterers would be liable
to continue to make charter payments, or, in the event of the loss of the vessel, the stipulated
loss value, if they fail to do so, our business and financial condition may be adversely affected.

We are subject to natural disasters and accidents customary for the operation of vessels
that could adversely affect our financial performance even if we are adequately insured
or indemnified

Our business involves many risks beyond our control that may disrupt our business or
otherwise result in substantial losses, and insurance may be unavailable or inadequate to
protect us against these risks. Our charter vessels are subject to risks customary for the
operation of vessels such as:

• catastrophic marine disaster;

• adverse weather and sea conditions;

• collisions;

• oil and hazardous substance events;

• acts of God; and

• war and terrorism.

The occurrence of any of these events may result in damage to or loss of our vessels or other
property and injury to passengers and personnel. If any of these events were to occur, we
could be exposed to liability for resulting damages and possible penalties, that pursuant to
typical marine indemnity policies, we must pay and then seek reimbursement from our insurer.
Affected vessels may also be removed from service and thus be unavailable for income
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generating activity. While we believe our insurance coverage is at adequate levels and insures
us against risks that are customary in the industry, we may be unable to renew such coverage
in the future at commercially reasonable rates. Moreover, existing or future coverage may not
be sufficient to cover claims that may arise.

Our insurance coverage does not cover all foreseeable risks for our business and/or
may not provide adequate protection

We maintain hull and machinery insurance, protection and indemnity insurance and increased
value insurance for all our vessels, and innocent owners’ interest insurance for selected
vessels. We also enter into material insurance for certain materials in transit, or have our
vendors cover material insurance. Although we maintain insurance coverage which we
consider appropriate, we are not insured against all foreseeable risks including, but not limited
to, insurance for loss of charter hire rates during “off-hire” periods. See “— Risks relating to
our business — Our vessels may be subject to unbudgeted periods of off-hire, which could
adversely affect our business, financial condition and results of operations”. There can be no
assurance that in the future we will be able to maintain our current level of insurance at
commercially reasonable rates.

We are exposed to interest rate risk

Our debt includes bank borrowings to finance our operations. Where appropriate, we seek to
minimise our interest rate risk exposure by entering into interest rate swap contracts to swap
floating interest rates for fixed interest rates over the duration of certain of our borrowings.
However, our hedging policy may not adequately cover our exposure to interest rate
fluctuations and this may result in a large interest expense and an adverse effect on our
business, financial condition and results of operations.

We are exposed to counterparty risk

We may enter into various transactions from time to time which will expose us to the credit of
our counterparties and their ability to satisfy the terms of contracts with us. For example, we
may enter into swap arrangements, which expose us to the risk that counterparties may default
on their obligations to perform under the relevant contract. In the event a counterparty,
including a financial institution, is declared bankrupt or becomes insolvent, this may result in
delays in obtaining funds or us having to liquidate our position, potentially leading to losses.

We may be subject to additional tax liability

Any change in laws and regulations applicable to the taxation of income, intercompany
transactions, withholding taxes, levies and other transactional taxes of ours in the countries in
which we operate, or any change in our current interpretation or any disputes with tax
authorities or any changes to our income and geographical mix, could adversely affect our tax
status and increase our tax payable, which could have a negative impact on our financial
results. In particular, given that we have cross-border intercompany transactions, tax
authorities in any of the countries in which we operate may challenge our transfer prices as not
reflecting arm’s length transactions, or may challenge other interpretations of tax law, which,
if successful, may result in a higher tax liability for us.

We may be subject to claims associated with asbestos

We discovered asbestos in 2008 onboard our vessel Veritas Voyager in Australia, which was
subsequently removed. This vessel was renamed Voyager Explorer and is chartered to a
customer. We have since checked all of our current vessels and confirmed that they now
comply with the United States’ National Institute for Occupation Safety and Health and other
international standards. While we have developed an asbestos management plan, there can
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be no assurance that materials containing asbestos do not exist in, and will not be brought in,
on or through, our vessels or operating areas. There can also be no assurance that the costs
of review and disposal, or any liability arising in connection with the presence of asbestos will
not be material.

Climate change and regulation of greenhouse gases could have a negative impact on
our business

Due to concern over the risk of climate change, a number of countries and the United Nations’
IMO have adopted, or are considering the adoption of, regulatory frameworks to reduce
greenhouse gas emissions including technical and operational reduction measures
recommended by IMO’s Marine Environment Protection Committee.

The implementation of any such laws, regulations and obligations relating to climate change
in the regions in which we operate could increase our costs related to operating and
maintaining our assets, and might also require us to install new emission controls, acquire
allowances or pay taxes related to our greenhouse gas emissions, or administer and manage
a greenhouse gas emissions programme.

As such laws, treaties and international agreements are often revised, we cannot predict the
ultimate costs of complying with such laws, treaties and international agreements or their
impact on the resale price or useful life of our vessels. Additional laws, treaties and
international agreements may be adopted which could limit our ability to do business or require
us to incur substantial additional costs or otherwise materially adversely affect our business,
financial condition and results of operations.

Failure to comply with applicable anti-corruption laws could result in fines, criminal
penalties, drilling contract terminations and an adverse effect on our business

Our global business operations include many countries with developing economies. Also, the
existence of state or government-owned shipbuilding enterprises puts us in contact with
persons who may be considered “foreign officials” under the United States Foreign Corrupt
Practices Act of 1977 (the “FCPA”) or otherwise subjects us to risks under the FCPA, the
United Kingdom Bribery Act 2010 (the “Bribery Act”), and similar laws in other jurisdictions.
We are committed to doing business in accordance with applicable anti-corruption laws and
have adopted a code of conduct in addition to a gifts and donations policy that are consistent
and in full compliance with the FCPA, the Bribery Act and other similar laws. We will be subject,
however, to the risk that we, our affiliated entities or our or their respective officers, directors,
employees and agents may take actions determined to be in violation of such anti-corruption
laws, including the FCPA, the Bribery Act, and similar laws in other jurisdictions. Any such
violation could result in substantial fines, sanctions, civil and/or criminal penalties, curtailment
of operations in certain jurisdictions, and might adversely affect our business, results of
operations or financial condition. In addition, actual or alleged violations could damage our
reputation and ability to do business. Furthermore, detecting, investigating and resolving
actual or alleged violations is expensive and can consume significant time and attention of our
senior management.

Our historical operations in Iran could potentially result in sanctions on us

We have in the past operated and chartered our vessels for projects in Iran, which have been
the subject of U.S. sanctions administered by the U.S. Department of the Treasury’s Office of
Foreign Assets Control (“OFAC”), and by the U.S. Department of State. We had ceased our
operations in Iran by 31 December 2012 and as a result of our withdrawal from Iran, a one-time
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provision of US$4.5 million was made for uncollected receivables. Although the United States
is slowly lifting its sanctions against Iran, it is still possible that the United States could impose
sanctions on companies that engage in certain activities in and with Iran, especially in Iran’s
energy sector.

We may be subject to litigation, arbitration and other proceedings that could have an
adverse effect on us

Currently we are not party to any material litigation. We anticipate that we may be involved in
litigation matters from time to time in the future. The operating hazards inherent in our
business may expose us to litigation, including personal injury litigation (including as a result
of exposure to asbestos or toxic fumes or resulting from other occupational diseases), labour
and employment litigation, environmental litigation, contractual litigation with clients and
maritime lawsuits. We cannot predict with certainty the outcome or effect of any claim or other
litigation matter, or a combination of these. If we are involved in any future litigation, or if our
positions concerning current disputes are found to be incorrect, this may have an adverse
effect on our business, financial position and results of operations, because of potential
negative outcomes, the costs associated with asserting our claims or defending such lawsuits,
and the diversion of management’s attention to these matters.

Our labour costs and the operating restrictions that apply to us could increase as a
result of collective bargaining negotiations and changes in labour laws and regulations

Currently, some of our seafarers based in Australia and seafarers working onboard our
Singapore flagged vessels are represented by unions. As a result, these seafarers may, from
time to time, work under collective bargaining agreements. The collective bargaining
agreements may not prevent labour disruptions, particularly when the agreements are being
renegotiated. As part of the legal obligations in some of these agreements, we are required to
contribute certain amounts to retirement funds and pension plans and will be restricted in our
ability to dismiss employees. In addition, if our employees are represented by unions, we may
be required to negotiate wages. Although we have not had any significant problems in the past
with the labour unions, notwithstanding a majority of our crew being employed on individual
contracts, we cannot assure Bondholders that there will not be labour disputes and/or adverse
employee relations in the future. Negotiations with unions relating to collective bargaining
agreements and other labour related matters could result in higher personnel costs, other
increased costs or increased operating restrictions, or even labour stoppages, strikes or
slowdowns that could adversely affect our financial performance.

RISKS RELATING TO BONDS

Your right to receive proceeds realised from any enforcement action taken against the
Shared Collateral will be effectively subordinated

In accordance with the terms of the Intercreditor Deed, the Shared Collateral (as defined in the
“Trust Deed”) which secures the Bonds is also subject to first-ranking security interests which
secure the Priority Debt (as defined in Condition 9 of the Bonds) under the “Terms and
Conditions of the Bonds”. See “Terms and Conditions of the Bonds — Status, Security,
Intercreditor Arrangements and Guarantees” for more details.

As a result, the existing and future security conferred by the Security Documents over the
Shared Collateral to secure the Bonds will rank junior to the existing and future security
conferred by the security documents over the Shared Collateral in respect of the Priority Debt,
and any proceeds that are realised from any enforcement action taken against the Shared
Collateral will be applied first to the repayment in full of the Priority Debt in the manner and
priority set forth in the documents governing the Priority Debt and then to repayment of the
amounts outstanding in respect of the Bonds in the manner and priority set forth in the Trust
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Deed. DBS Bank Ltd, as the “1st Priority Representative” under the Intercreditor Deed, will
have the right to instruct the Common Security Agent in relation to any enforcement
proceedings arising with respect to the Shared Collateral. There can be no assurance that any
such instructions given by DBS Bank Ltd. to the Common Security Agent would result in
Bondholders receiving the full amount of their claim from a sale or other liquidation of the
Shared Collateral. As a result, Bondholders may receive less, rateably, than the holders of the
Priority Debt, and we may not have sufficient assets remaining to pay all amounts due on any
or all of the Bonds then outstanding.

Your right to receive payment on the Bonds and the Guarantees will be effectively
subordinated to the indebtedness of our non-guarantor subsidiaries and joint ventures

The Bonds will not be guaranteed by certain of our subsidiaries and joint ventures. Creditors,
including trade creditors of non-guarantor subsidiaries and any holders of preferred shares in
such entities, would have a claim on the assets of the non-guarantor subsidiaries and joint
ventures that would be prior to the claims of the Bondholders. As a result, the Issuer’s payment
obligations under the Bonds and the Guarantors’ obligations under the Guarantees (as defined
herein) will be effectively subordinated to all existing and future obligations of our
non-guarantor subsidiaries and joint ventures, including their obligations under guarantees
they have issued or will issue in connection with our business operations, and all claims of
creditors of our non-guarantor subsidiaries and joint ventures will have priority as to the assets
of such entities over our claims and those of our creditors, including the Bondholders.

The Bonds and the Trust Deed permit the Issuer, the Guarantors and our non-guarantor
subsidiaries to incur additional indebtedness and issue additional guarantees, subject to
certain limitations.

MEOL is a holding company and will rely on our vessel-owning subsidiaries for funds
necessary to satisfy our financial and other obligations, including the Bonds

MEOL is a holding company and our vessel-owning subsidiaries own all of our operating
assets. We have no significant assets other than the equity interests of our subsidiaries. We
conduct all of our activities through our subsidiaries and will depend on those subsidiaries for
dividends and other payments to generate the funds necessary to meet our financial
obligations, including the payment of principal and interest on the Bonds. The ability of our
subsidiaries to make distributions to us depends on distributable earnings, cash flow
conditions, restrictions contained in their respective articles of association, debt instruments
and other arrangements. If we are unable to obtain funds from our subsidiaries, we will not be
able to pay interest or principal on the Bonds when due, or to redeem the Bonds upon a
Change of Control or Substantial Asset Disposition Event, unless we obtain funds from other
sources. We cannot assure you that the earnings from, or other available assets of, these
operating subsidiaries will be sufficient to enable us to pay principal or interest on the Bonds
when due, or that we will be able to obtain the necessary funds from other sources.

Our operations are restricted by the terms of the Bonds, which could limit our ability to
plan for or to react to market conditions or meet our capital needs, which could increase
your credit risk

The Trust Deed governing the Bonds includes a number of significant restrictive covenants.
These covenants restrict, among other things, our ability, and the ability of our subsidiaries, to:

• pay dividends or other distributions;
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• create liens; and

• engage in a different business activity.

These covenants could limit our ability to plan for or react to market conditions or to meet our
capital needs. Our ability to comply with these covenants may be affected by events beyond
our control, and we may have to curtail some of our operations and growth plans to maintain
compliance.

We may not be able to generate enough cash flow to meet our obligations

Our ability to make scheduled payments on, or to refinance our obligations with respect to, our
indebtedness, including the Bonds, will depend on our financial and operating performance. A
range of economic, competitive, business and industry factors will affect our future financial
performance, and, as a result, our ability to generate cash flow from operations sufficient to
pay our debt, including the Bonds. Many of these factors, such as charter rates, economic and
financial conditions in our industry and the global economy or competitive initiatives of our
competitors, are beyond our control.

Our business may not generate sufficient cash flow from operations and future sources of
capital may not be available to us in an amount sufficient to enable us to service our
indebtedness, including the Bonds, or to fund our other liquidity needs. In addition, there is a
risk that our capital requirements exceed our expectations and our cash flows from operations,
together with our debt facilities existing at the relevant time, are insufficient to fund our
on-going activities and to implement our business strategies. If we are unable to generate
sufficient cash flow to satisfy our debt obligations, liquidity needs and capital requirements, we
may have to undertake alternative financing plans, such as refinancing or restructuring our
debt, selling assets, reducing or delaying capital investments or seeking to raise additional
capital. In addition, the Bonds do not require sinking funds, which may be utilised at the time
of redemption of the Bonds and our ability to make such payments would depend on the cash
flow generated by our business and our ability to obtain refinancing. We cannot assure you
that any refinancing would be possible, that any assets could be sold or, if sold, of the timing
of the sales and the amount of proceeds that may be realised from those sales, or that
additional financing could be obtained on acceptable terms, if at all.

Our inability to generate sufficient cash flows to satisfy our debt obligations, or to obtain
financing on commercially reasonable terms and on a timely basis, or at all, may cause us to
forfeit or forgo business opportunities or result in increased financing costs or a need to raise
capital and could materially and adversely affect our financial condition and results of
operations and our ability to satisfy our obligations under the Bonds and the Guarantees.

We may not be able to repurchase the Bonds upon a Change of Control or a Substantial
Asset Disposition Event

We must offer to purchase the Bonds, upon the occurrence of a Change of Control or a
Substantial Asset Disposition Event, at a purchase price equal to 101% (in the case of a
Change of Control) and 100% in the case of a Substantial Asset Disposition Event) of the
principal amount plus accrued and unpaid interest. See Condition 8 of the Bonds.

The source of funds for any such purchase would be our available cash or third-party
financing. However, we may not have enough available funds at the time of the occurrence of
any Change of Control or Substantial Asset Disposition Event to make purchases of
outstanding Bonds. Our failure to make the offer to purchase or purchase the outstanding
Bonds would constitute an Event of Default under the Bonds. The Event of Default may, in turn,
constitute an event of default under other indebtedness, any of which could cause the related
debt to be accelerated after any applicable notice or grace periods. If our other debt
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were to be accelerated, we may not have sufficient funds to purchase the Bonds and repay the
debt. In addition, the definition of Change of Control and Substantial Asset Disposition Event
for purposes of the Trust Deed does not necessarily afford protection for the Bondholders in
the event of some highly leveraged transactions, including certain acquisitions, mergers,
refinancing, restructurings or other recapitalisations, although these types of transactions
could increase our indebtedness or otherwise affect our capital structure or credit ratings and
the Bondholders.

The definition of Substantial Asset Disposition Event for purposes of the Trust Deed also
includes a phrase relating to the sale of “all or substantially all” of our assets. Although there
is a limited body of case law interpreting the phrase “substantially all,” there is no precise,
established definition under applicable law. Accordingly, our obligation to make an offer to
purchase the Bonds, and the ability of a Bondholder to require us to purchase its Bonds
pursuant to the offer as a result of a highly leveraged transaction or a sale of less than all of
our assets may be uncertain.

Upon a Change of Control or Substantial Asset Disposition Event, we may also be required to
immediately repay the outstanding principal, any accrued interest on and any other amounts
owed by us under the DBS Facilities, for which we may not have sufficient funds.

Your rights in the collateral may be adversely affected by the failure to perfect security
interests in the collateral

Under applicable law, a security interest in certain tangible and intangible assets can only be
properly perfected, and its priority retained, through certain actions undertaken by the secured
party and/or the grantor of the security. Bondholders will have the benefit of statutory
mortgages under Singapore and Malaysian law over 10 vessels which are flagged in Singapore
and Malaysia, vessel mortgages over 10 vessels which are flagged in Indonesia, fleet
mortgages over 57 vessels which are flagged in Panama and fixed charges over the remaining
30 vessels. In some jurisdictions such as Panama, fixed and floating charges are not sufficient
to create valid security interests. In certain other jurisdictions, it is unclear whether such fixed
and floating charges would be effective to create legally valid and binding security interests
over such vessels, and such collateral may be subject to exceptions, defects, encumbrances,
liens and other imperfections that may exist in addition to those inherent in perfected
mortgages.

Additionally, the liens on the collateral securing the Bonds may not be perfected with respect
to the claims of the Bondholders if we, or the Common Security Agent, fail or are unable to take
the actions required to perfect any of these liens. Applicable law may further require that
certain property and rights acquired after the grant of a general security interest, such as real
property, equipment subject to a certificate and certain proceeds, can only be perfected at or
promptly following the time such property and rights are acquired and identified.

You may have difficulty enforcing judgments against the Issuer, the Guarantors or their
officers and directors

The Issuer is incorporated in Singapore and the Guarantors are incorporated under the laws
of Australia, Bermuda, Indonesia, Malaysia and Singapore. Our principal assets, which are our
vessels, are located in Australia, Brunei, Indonesia, Malaysia, Qatar, Saudi Arabia, Singapore,
Thailand and United Arab Emirates. For this reason, you may encounter difficulties collecting
in your jurisdiction on a judgment obtained in your jurisdiction against the Issuer, the
Guarantors or any of their officers or directors, including with respect to the payments or
defaults on the Bonds and the Guarantees.
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It may also be difficult for investors to effect service of process within your jurisdiction upon
the officers and directors of the Issuer and the Guarantors. Furthermore, the enforcement
outside Singapore of a judgment obtained in Singapore would entail additional costs and could
afford the Issuer, the Guarantors or any of their directors or officers with additional grounds for
defence. In particular, investors should be aware that judgments of Singapore courts based
upon the civil liability provisions of the laws of Singapore or any state thereof may not be
enforceable in the courts of Australia, Brunei, Indonesia, Malaysia, Qatar, Saudi Arabia,
Thailand and the United Arab Emirates, and such courts may not enter judgments in original
actions brought in those courts based solely upon the civil liability provisions of the laws of
Singapore.

Enforcing your rights under the Bonds or the Guarantees across multiple jurisdictions
may prove difficult

The Issuer is incorporated in Singapore and the Guarantors are incorporated under the laws
of multiple jurisdictions, including Australia, Bermuda, Hong Kong, Indonesia, Malaysia and
Singapore. In addition, the Bonds, the Guarantees and the Trust Deed are governed by the
laws of Singapore.

In the event of a bankruptcy, insolvency or similar event, proceedings could be initiated in
Australia, Bermuda, Hong Kong, Indonesia, Malaysia, Qatar, Singapore, Saudi Arabia,
Thailand, the United Arab Emirates and other jurisdictions. Any such multi-jurisdictional
proceeding would be complex and costly for creditors and otherwise may result in greater
uncertainty and delay regarding the enforcement of your rights. Your rights under the Bonds
and the Guarantees will be subject to the insolvency and administrative laws of several
jurisdictions, and you may not be able to effectively enforce your rights in any such complex
multiple bankruptcy, insolvency or similar proceedings.

In addition, the bankruptcy, insolvency, administrative and other laws of other jurisdictions may
be materially different from, or be in conflict with, each other and those with which you may be
familiar, including in the areas of rights of creditors, priority of governmental and other
creditors, ability to obtain post-petition interest and duration of the proceedings. The
application of these laws, or any conflict among them, could call into question whether any
particular jurisdiction’s laws should apply, adversely affect your ability to enforce your rights
under the Bonds and the Guarantees in the relevant jurisdictions or limit any amounts that you
may receive. Furthermore, a third-party creditor could challenge any of the Guarantees and
prevail in court.

The legal systems of various jurisdictions where our subsidiaries are incorporated or
operate are subject to considerable discretion and uncertainty and the Bondholders may
not be able to pursue claims under the Bonds or the Guarantees

In various jurisdictions where our subsidiaries are incorporated or operate, legal principles
relating to the rights of debtors and creditors, or their practical implementation by courts, differ
materially from those that would apply within Singapore.

In some of those jurisdictions, the rights of debtors and the rights of creditors are not clearly
established or recognised as under legislation or judicial precedent in Singapore. In addition,
debtors may have rights and defenses to actions filed by creditors that such debtors would not
have in Singapore. Courts in those jurisdictions may be unfamiliar with sophisticated
commercial or financial transactions, leading in practice to confusion in the interpretation and
application of legal principles. Judges may have very broad fact-finding powers and a high
level of discretion in relation to the manner in which those powers are exercised. As a result,
the administration and enforcement of laws and regulations by courts and governmental
agencies in those jurisdictions may be subject to considerable discretion and uncertainty. As
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a result, it may be difficult for Bondholders to pursue a claim against us, which may adversely
affect or eliminate entirely such holders’ ability to obtain and enforce a judgment against us or
increase such holders’ costs of pursuing, and the time required to pursue, claims against us.

The Guarantees may be challenged under applicable insolvency or fraudulent transfer of
similar laws, which could impair the enforceability of the Guarantees

The Issuer’s obligations under the Bonds offered hereby will be guaranteed by the Guarantors.
Various fraudulent conveyance of similar laws have been enacted for the protection of
creditors and may be used by a court to subordinate or avoid any guarantee issued by one or
more of the Guarantors. It is also possible that under certain circumstances a court could hold
that the direct obligations of a Guarantor would be superior to the obligations under its
guarantee of the Bonds. Under bankruptcy laws, fraudulent transfer laws, insolvency or unfair
preference or similar laws in Australia, Bermuda, Brunei, Hong Kong, Indonesia, Malaysia,
Qatar, Singapore and the United Arab Emirates and other jurisdictions where Future
Guarantors may be established, a guarantee could be voided, or claims in respect of a
guarantee could be subordinated to all other debts of that guarantor if, among other things, the
guarantor, at the time it incurred the indebtedness evidenced by, or when it gives, its
guarantee:

• incurred the debt with the intent to hinder, delay or defraud creditors or was influenced by
a desire to put the beneficiary of the guarantee in a position which, in the event of the
guarantor’s insolvency, would be better than the position the beneficiary would have been
in had the guarantee not been given;

• received less than reasonably equivalent value or fair consideration for the incurrence of
such guarantee;

• was insolvent or rendered insolvent by reason of such incurrence;

• (other than in the case of a Bermuda company) was engaged in a business or transaction
for which the guarantor’s remaining assets constituted unreasonably small capital; or

• intended to incur, or believed that it would incur, debts beyond its ability to pay such debts
as they mature.

The measure of insolvency for purposes of the foregoing will vary depending on the laws of the
jurisdiction which are being applied. Generally, however, a guarantor would be considered
insolvent at a particular time if it were unable to pay its debts as they fell due or if the sum of
its debts was then greater than all of its property at a fair valuation or if the present fair
saleable value of its assets was then less than the amount that would be required to pay its
probable liabilities on its existing debt as they became absolute and matured. In addition, a
guarantee may be subject to review under applicable insolvency or fraudulent transfer laws in
certain jurisdictions or subject to a lawsuit by or on behalf of creditors of the guarantors. In
such case, the analysis set forth above would generally apply, except that the guarantee could
also be subject to the claim that, since the guarantee was not incurred for the benefit of the
guarantor, the obligations of the guarantor thereunder were incurred for less than reasonably
equivalent value or fair consideration. We can give no assurance regarding the standards a
court would use to determine whether a Guarantor was solvent at the relevant time or whether
a guarantee would be otherwise avoided or subordinated.

In an attempt to limit the applicability of insolvency and fraudulent transfer laws in certain
jurisdictions, the obligations of the Guarantors under the Guarantees will be limited to the
maximum amount that can be guaranteed by the applicable Guarantor without rendering the
guarantee, as it relates to such Guarantor, voidable under such applicable insolvency or
fraudulent transfer laws.
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If a court were to void a Guarantee, subordinate such guarantee to other indebtedness of the
Guarantor, or hold the Guarantee unenforceable for any other reason, Bondholders would
cease to have a claim against that Guarantor based upon such guarantee, would be subject
to the prior payment of all liabilities (including trade payables) of such Guarantor, and would
solely be creditors of the Issuer or any Guarantor whose guarantee was not voided or held
unenforceable. There can be no assurance that, after providing for all prior claims, there would
be sufficient assets to satisfy the claims of the Bondholders.

The Bonds will initially be held in book-entry form, and therefore, you must rely on the
procedures of Euroclear and/or Clearstream, Luxembourg to exercise any rights and
remedies

The Bonds will initially only be issued in the form of the Global Certificate and held through the
Euroclear or Clearstream, Luxembourg. Interests in the Global Certificate will trade in
book-entry form only, and Bonds in definitive registered form, or definitive registered notes,
will be issued in exchange for book-entry interests only in very limited circumstances. Owners
of book-entry interests will not be considered owners or holders of Bonds. Euroclear or
Clearstream, Luxembourg will be the sole registered holder of the Global Certificate.
Payments of principal, interest and other amounts owing on or in respect of the Global
Certificate will be made to the paying agent, which will make payments to Euroclear or
Clearstream, Luxembourg, for distribution to its accountholders. Thereafter, we will have no
responsibility or liability for the payment of interest, principal or other amounts to the owners
of book-entry interests. Accordingly, if you own a book-entry interest, you must rely on the
procedures of Euroclear or Clearstream, Luxembourg to exercise any rights and obligations of
a Bondholder under the Trust Deed.

Unlike the Bondholders themselves, owners of book-entry interests will not have the direct
right to act upon our solicitations for consents, requests for waivers or other actions from
holders of the notes. Instead, if you own a book-entry interest, you will be permitted to act only
to the extent you have received appropriate proxies to do so from Euroclear or Clearstream,
Luxembourg. The procedures implemented for the granting of such proxies may not be
sufficient to enable you to vote on a timely basis.

Similarly, upon the occurrence of an Event of Default under the Trust Deed, unless and until
Definitive Certificates are issued in respect of all book-entry interests, if you own a book-entry
interest, you will be restricted to acting through Euroclear or Clearstream, Luxembourg. The
procedures to be implemented through Euroclear or Clearstream, Luxembourg may not be
adequate to ensure the timely exercise of rights under the Bonds.

Your investment in the Bonds may subject you to foreign exchange risks

The Bonds are denominated and payable in U.S. Dollars. If you measure your investment
returns by reference to a currency other than U.S. Dollars, an investment in the Bonds entails
foreign exchange-related risks, including possible significant changes in the value of the U.S.
Dollars relative to the currency by reference to which you measure your investment returns,
due to, among other things, economic, political and other factors over which we have no
control.

Depreciation of the U.S. Dollars against the currency by reference to which you measure your
investment returns could cause a decrease in the effective yield of the Bonds below the stated
coupon rate and could result in a loss to you when the return on the Bonds is translated into
the currency by reference to which you measure your investment returns. In addition, there
may be tax consequences for you as a result of any foreign exchange gains resulting from any
investment in the Bonds.
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The Bonds may not be a suitable investment for all investors

Each potential investor in the Bonds must determine the suitability of that investment in light
of its own circumstances. In particular, each potential investor should:

• have sufficient knowledge and experience to make a meaningful evaluation of the Bonds,
the merits and risks of investing in the Bonds;

• have access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of its particular financial situation, an investment in the Bonds and the impact such
investment will have on its overall investment portfolio;

• have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Bonds;

• understand thoroughly the terms of the Bonds; and

• be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic and other factors that may affect its investment and its ability to bear the
applicable risks.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations,
review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (i) it is permitted to invest in the Bonds, (ii)
the Bonds can be used as collateral for various types of borrowing, and (iii) other restrictions
apply to its purchase or the pledge of any Bonds. Financial institutions should consult their
legal advisers or the appropriate regulators to determine the appropriate treatment of the
Bonds under any applicable risk-based capital or similar rules.

Bondholders may be subject to risks relating to Singapore taxation

The Bonds are, pursuant to the ITA and the MAS Circular FSD Cir 02/2013 entitled “Extension
and Refinement of Tax Concessions for Promoting the Debt Market” issued by the MAS on 28
June 2013, intended to be qualifying debt securities (“QDS”) for the purposes of the ITA,
subject to the fulfilment of certain conditions more particularly described in the section titled
“Singapore Taxation”.

However, no assurance is given that the Bonds would continue to be QDS or that the tax
concessions and exemptions in connection therewith would apply throughout the tenure of the
Bonds should the relevant tax laws or MAS circulars be amended or revoked at any time.

Prospective Bondholders should consult their own accounting and tax advisers regarding the
Singapore income tax consequences of their acquisition, holding and disposal of the Bonds.

You may be unable to sell the Bonds because a trading market for the Bonds may not
develop

The Bonds are a new issue of securities for which there is currently no established trading
market. Consequently, the market for the Bonds may be illiquid and you may be unable to sell
your Bonds. Application will be made to the SGX-ST for the listing and quotation of the Bonds
on the SGX-ST. We cannot assure you that we will be able to obtain or maintain a listing on
the SGX-ST, or that, if listed, a liquid trading market will develop. We do not intend to apply
for the listing of the Bonds on any securities exchange other than the SGX-ST.
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If an active market does not develop or is not maintained, the market price and liquidity of the
Bonds may be adversely affected. Lack of a liquid, active trading market for the Bonds may
adversely affect the price of the Bonds or may otherwise impede a holder’s ability to dispose
of the Bonds. If an active trading market were to develop, the Bonds could trade at prices that
may be lower than the initial offering price of the Bonds. We cannot assure you as to the
liquidity of the market for the Bonds or the prices at which you may be able to sell the Bonds.

The transfer of the Bonds and the Guarantees is restricted, which may adversely affect
their liquidity and the price at which they may be sold

The Bonds are being offered and sold pursuant to an exemption from registration of a
prospectus in Singapore under the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA”). Therefore, you may transfer or resell the Bonds in Singapore only in a transaction
registered under, or exempt from, the registration requirements under the SFA, and may be
required to bear the risk of your investment for an indefinite period of time. Please refer to the
section titled “Subscription and Sale” for more details.

The Bonds may not be publicly offered, sold, pledged or otherwise transferred in any
jurisdiction where registration may be required. We have not agreed to or otherwise
undertaken to register the Bonds and the Guarantees (including by way of an exchange offer)
with the Monetary Authority of Singapore or the securities regulatory authority of any other
jurisdiction, and we have no intention to do so.

The liquidity and price of the Bonds may be volatile

The price and trading volume of the Bonds may be highly volatile. Factors such as variations
in our revenues, earnings and cash flows and proposals of new investments, strategic
alliances and/or acquisitions, prevailing interest rates and dividend rates of comparable
securities, the market for similar securities and general economic conditions nationally or
internationally could cause the price of the Bonds to change. Any such developments may
result in large and sudden changes in the trading volume and price of the Bonds. The
international credit markets have experienced periods of significant illiquidity and the prices of
publicly traded securities have experienced substantial volatility and declines in response to
the continuing global economic downturn and financial instability. We cannot assure you that
these developments will not occur in the future.

Certain statistics contained in this Offering Circular have been derived from
publications not independently verified by us, the Sole Bookrunner or our respective
advisers

Certain facts and statistics in this Offering Circular relating to the oil and gas industry and the
offshore vessel services industry, are derived from publicly available sources, including
Douglas Westwood. While we have taken reasonable care to ensure that the facts and
statistics presented are accurately reproduced from such sources, they have not been
independently verified by us, the Sole Bookrunner or our respective advisers and therefore, we
make no representation as to the accuracy of such facts and statistics, which may not be
consistent with other information compiled within or outside the jurisdictions specified. Due to
possibly flawed or ineffective collection methods and other problems, the statistics herein may
be inaccurate or may not be comparable to statistics produced for other economies and should
not be unduly relied upon. In addition, there can be no assurance that they are stated or
compiled on the same basis or with the same degree of accuracy as may be the case
elsewhere.
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Security over the collateral securing the Bonds will not be granted directly to
Bondholders

Security over the collateral securing the Bonds for the obligations of the Issuer and the
Guarantors under the Bonds and the Trust Deed will not be granted directly to Bondholders but
will be granted only in favour of the Common Security Agent. As a consequence, Bondholders
will not have direct security and will not be entitled to take enforcement action in respect of the
security for the Bonds and the Guarantees of the Bonds, except through the Common Security
Agent, which has agreed to apply any proceeds of enforcement on such security towards such
obligations.

In addition, other than the Indonesian capital markets regulations, Indonesian law does not
recognise the concept of trustee including, without limitation, the relationship of trustee and
beneficiary or other fiduciary relationships. Accordingly, enforcement of the provisions
granting security in favour of third party beneficiaries and otherwise relating to the nature of
the relationship between a trustee (in its capacity as such) and the beneficiaries of a trust in
Indonesia will be subject to an Indonesian court accepting the concept of trustee under
Singapore law and accepting proof of the application of equitable principles under such
security documents.

It may not be possible for the Trustee and the Common Security Agent to take certain
actions

The Bonds, the Trust Deed and the Security Documents (as defined herein) provide for the
Trustee and/or the Common Security Agent to take action on behalf of the Bondholders in
certain circumstances, but only if the Trustee or the Common Security Agent (as the case may
be) is indemnified, secured and/or prefunded to its satisfaction. It may not be possible for the
Trustee or the Common Security Agent to take certain actions such as, supervising any vessel
arrest, and accordingly in such circumstances the Trustee and the Common Security Agent (as
the case may be) will be unable to take such actions, notwithstanding the provision of an
indemnity to it, and it will be for the Bondholders to take such actions directly.
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TERMS AND CONDITIONS OF THE BONDS

The issue of the US$150,000,000 aggregate principal amount of 8.75% Senior Secured
Guaranteed Bonds due 2018 (the “USD Bonds”) of the Issuer was authorised by the board of
directors of the Issuer pursuant to written resolutions passed on 29 October 2015. The USD
Bonds are constituted by a trust deed (as amended or supplemented from time to time, the
“Trust Deed”) dated on 25 November 2015 (the “Issue Date”) made between the Issuer and
the Trustee, as trustee for the holders of the USD Bonds, the Common Security Agent, as
common security agent. The term “Trustee” shall, where the context so permits, include all
other persons or companies for the time being acting as trustee or trustees under the Trust
Deed, and the term “Common Security Agent” shall, where the context so permits, include all
other persons or companies for the time being acting as security agent or security agents
under the Trust Deed. The USD Bonds are subject to the paying agency agreement dated on
25 November 2015 (the “Agency Agreement”) made between the Issuer, the Trustee, the
Principal Paying Agent, as principal paying and transfer agent, the Registrar, as registrar and
the other paying and transfer agents appointed under the Agent (each a “Paying Agent”,
“Transfer Agent” and together with the Registrar and the Principal Paying Agent, the
“Agents”) relating to the USD Bonds. References to the “Principal Paying Agent”,
“Registrar” and “Agents” below are references to the principal paying agent, registrar and
agents for the time being for the USD Bonds. These terms and conditions (these “Conditions”)
include summaries of, and are subject to, the detailed provisions of the Trust Deed, which
includes the form of the USD Bonds. Unless otherwise defined, terms used in these Conditions
have the meanings specified in the Trust Deed. Copies of the Trust Deed, the Agency
Agreement, the Security Documents, the SGD Bond Trust Deed, the SGD Bond Agency
Agreement, the Initial DBS Facilities Agreement and the Intercreditor Deed are available for
inspection during usual business hours at the principal office for the time being of the Trustee
(presently at One Raffles Quay, #16-00 South Tower, Singapore 048583) and at the specified
offices for the time being of each of the Agents. The Bondholders are entitled to the benefit of
and are bound by all the provisions of the Trust Deed, and are deemed to have notice of all
the provisions of the Agency Agreement and the Intercreditor Deed applicable to them.

The Issuer is issuing the USD Bonds for the purpose of, amongst other things, refinancing
S$200,000,000 in aggregate principal amount of 8.5% Senior Secured Guaranteed Bonds due
2016 (the “SGD Bonds”), constituted by a trust deed dated 12 December 2013 as amended
and supplemented by a first supplemental trust deed dated 28 February 2014 and a second
supplemental trust deed dated 25 November 2015 (as amended and supplemented and as
further amended or supplemented from time to time, the “SGD Bond Trust Deed”) made
between, amongst others, the Issuer, certain guarantors party thereto and DB International
Trust (Singapore) Limited, as trustee and common security agent.

In addition, on 27 November 2013, Miclyn Express Offshore Limited (“MEOL”) and certain of
its subsidiaries entered into a facilities agreement (such agreement, as amended,
supplemented, amended and restated or modified (however fundamentally) from time to time,
the “Initial DBS Facilities Agreement”) with DBS Bank Ltd., as lender (the “Lender”),
pursuant to which the Lender granted to MEOL and certain of its subsidiaries (the “Original
Borrowers”) certain senior secured loan facilities (the “Initial DBS Facilities”). The Original
Borrowers intend to enter into an amendment and restatement of the Initial DBS Facilities
Agreement on or about the Issue Date to effect certain changes to the terms of such facilities
(such amended and restated agreement, as further amended, supplemented, amended and
restated or modified (however fundamentally) from time to time, the “DBS Facilities
Agreement”). The senior secured loan facilities granted from time to time by the Lender
pursuant to the DBS Facilities Agreement are herein referred to as the “DBS Facilities”.
Notwithstanding anything else contained herein, in the event that the indebtedness under the
DBS Facilities Agreement is refinanced in full with other Priority Debt (as defined below) prior
to the redemption or maturity of the USD Bonds, all references in these Conditions to the “DBS
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Facilities Agreement” shall be deemed to be references to the agreements evidencing such
Priority Debt, and all references to the “DBS Facilities” and the “Lender” shall be deemed to
be references to the Indebtedness constituting such Priority Debt and the lender(s) of such
Priority Debt, respectively.

The USD Bonds have not been registered under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), or under any securities laws of any state or other jurisdiction of the
United States. Any offer and sale of the USD Bonds to Bondholders is being made in reliance
on an exemption from the registration requirements of the Securities Act, and the USD Bonds
are “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act. Each
Bondholder agrees that for so long as the USD Bonds are “restricted securities”, the
Bondholders will not offer, resell, pledge or otherwise transfer any USD Bonds, or any
beneficial interests therein, except in an offshore transaction in accordance with Rule 904 of
Regulation S under the Securities Act and in accordance with any applicable U.S. federal and
state securities laws.

1. STATUS, SECURITY, INTERCREDITOR ARRANGEMENTS AND GUARANTEES

(A) Status

The USD Bonds constitute direct, unsubordinated and unconditional obligations of the
Issuer and shall at all times rank pari passu and without any preference or priority among
themselves. The payment obligations of the Issuer under the USD Bonds shall, except as
may be provided by mandatory provisions of applicable law and subject to each of
Condition 4 and the Intercreditor Deed, at all times rank at least equally with the Issuer’s
other present and future senior, unsecured and unsubordinated obligations.

(B) Existing Security

The USD Bonds will be secured by the assets which are the subject of the following
existing security documents (the “Existing Security Documents”):

(a) second priority statutory mortgages under Singapore and Malaysian law (as
applicable) over each of the Existing Designated Vessels which are flagged in
Singapore and Malaysia;

(b) a second priority composite deed of covenants in respect of the Malaysian-flagged
Existing Designated Vessels;

(c) a second priority vessel mortgage over each Indonesian-flagged Existing
Designated Vessel, which shall be accompanied by (i) second priority Indonesian
law-governed fiduciary security assignments in respect of the Charterparties,
Earnings and Insurances of each such Indonesian-flagged Existing Designated
Vessel (it being understood that (1) such assignment will exclude any Charterparties
or Earnings the assignment of which requires the consent of third parties which have
not been obtained, and (2) undated notices in relation to each contract of Earnings
with a tenor of 12 months or more will be deposited by the relevant Security Provider
with the Common Security Agent (or as the Common Security Agent may direct), but
need not be delivered until an Event of Default occurs and is continuing), and (ii)
second priority Indonesian law-governed account pledges in respect of each account
in Indonesia into which Earnings from such Existing Designated Vessel are paid;

(d) second priority Indonesian law-governed account pledges from each of PT Nusa
Perkasa Permai and PT Sukses Graha Samudera of each bank account held by them
which is held in Indonesia;
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(e) a second priority fleet mortgage over all Existing Designated Vessels and Existing
Group Vessels which are flagged in Panama; and

(f) second priority debentures given by the SGD Bond Guarantors (other than PT Nusa
Perkasa Permai and PT Sukses Graha Samudera) and the Security Providers
incorporating:

(i) fixed charges over the shares owned by that SGD Bond Guarantor or Security
Provider (other than the shares in any of the Liquidating Subsidiaries, the JV
Entities, the Brunei Project Company, PT Loh & Loh Construction Indonesia and
any entity which is incorporated under the laws of the United Arab Emirates,
Qatar or Abu Dhabi);

(ii) fixed charges over the Existing Group Vessels owned by that SGD Bond
Guarantor or Security Provider, other than in respect of Existing Group Vessels
which are flagged in Panama;

(iii) fixed charges over all of the bank accounts owned by such SGD Bond
Guarantor or Security Provider;

(iv) an assignment of the Insurances in respect of the Existing Vessels;

(v) an assignment of all Charterparties and Earnings in respect of the relevant
Existing Vessels owned by that SGD Bond Guarantor or Security Provider (it
being understood that (1) such assignment will exclude any Charterparties or
Earnings the assignment of which requires the consent of third parties which
have not been obtained, and (2) undated notices of such assignment of
Charterparties or Earnings which have a tenor of 12 months or more will be
deposited by the relevant Initial Guarantor or Security Provider with the
Common Security Agent (or as the Common Security Agent may direct), but
need not be delivered until an Event of Default occurs and is continuing); and

(vi) floating charges over all of their respective present and future assets (other
than the shares in any of the Liquidating Subsidiaries, the JV Entities, the
Brunei Project Company, PT Loh & Loh Construction Indonesia and any entity
which is incorporated under the laws of the United Arab Emirates, Qatar or Abu
Dhabi); and

(g) second priority Singapore law-governed fixed charge over accounts and/or
Indonesian law-governed account pledges (as applicable) over bank accounts held
by any SGD Bond Guarantor or Security Provider with DBS Bank Ltd or PT Bank
DBS Indonesia which are opened after 12 December 2013.

The Existing Security Documents also operate to secure the SGD Bonds (to the extent
that such SGD Bonds are not refinanced from the proceeds of the USD Bonds) and the
DBS Facilities.

(C) Subsequent Security

In addition, the Issuer shall, and shall procure that the relevant Obligors, at the times and
upon the occurrence of the respective events described below, enter into the following
security documents within the time-frames set forth below (the “Subsequent Security
Documents”):

(a) contemporaneously with any grant of a Security Interest by a member of the MEOL
Group in respect of any Vessel or other asset in connection with or pursuant to the
terms of the 1st Priority Debt (as defined below), a second priority Security Interest
over such Vessel or asset;
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(b) (to the extent not otherwise addressed under Conditions 1(B)(e) or 1(C)(a) above),
on or prior to the date falling three months after a Material Subsidiary takes delivery
of a Vessel which is flagged in Panama, a second priority mortgage over that Vessel,
together with (to the extent not otherwise secured under another Security
Document):

(i) a second priority assignment of all of the Charterparties, Insurances and
Earnings relating to such Vessel (it being understood that (1) such assignment
will exclude any Charterparties or Earnings the assignment of which requires
the consent of third parties which have not been obtained, and (2) undated
notices of such assignment of Charterparties or Earnings which have a tenor of
12 months or more will be deposited by the relevant Obligor with the Common
Security Agent (or as the Common Security Agent may direct), but need not be
delivered until an Event of Default occurs and is continuing); and

(ii) a second priority local law pledge of any accounts into which such Earnings are
to be paid;

(c) on or prior to the date falling three months after a member of the MEOL Group
becomes a Material Subsidiary, a second priority debenture incorporating:

(i) fixed charges over the shares owned by that Material Subsidiary (other than the
shares in any of the Liquidating Subsidiaries, the JV Entities, the Brunei Project
Company, PT Loh & Loh Construction Indonesia and any entity which is
incorporated under the laws of Indonesia, the United Arab Emirates, Qatar or
Abu Dhabi);

(ii) fixed charges over any Vessels owned by that Material Subsidiary, other than in
respect of Vessels which are flagged in Panama;

(iii) fixed charges over all the bank accounts which are held in its name;

(iv) an assignment of the Insurances in respect of any Vessels owned by it;

(v) an assignment of all Charterparties and Earnings in respect of any Vessels
owned by it (it being understood that (1) such assignment will exclude any
Charterparties or Earnings the assignment of which requires the consent of
third parties which have not been obtained, and (2) undated notices of such
assignment of Charterparties or Earnings which have a tenor of 12 months or
more will be deposited by it with the Common Security Agent (or as the
Common Security Agent may direct), but need not be delivered until an Event
of Default occurs and is continuing); and

(vi) floating charges over all of that Material Subsidiary’s present and future assets
(other than the shares in any of the JV Entities, the Liquidating Subsidiaries, the
Brunei Project Company, PT Loh & Loh Construction Indonesia and any entity
which is incorporated under the laws of Indonesia, the United Arab Emirates,
Qatar or Abu Dhabi);

provided, however, that

(A) if such Material Subsidiary is incorporated in a jurisdiction the laws of which do
not permit for the grant of a debenture or similar security over all of such
Material Subsidiary’s present and future assets (which prohibition shall have
been confirmed by written advice from counsel acceptable to the Trustee), then
such Material Subsidiary shall from time to time thereafter enter into (x) a
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second priority mortgage over each Vessel owned by it and (y) an assignment
of all of its Charterparties, Earnings, Insurances and accounts into which
Earnings from such Vessel are paid (it being understood that (1) such
assignment will exclude any Charterparties or Earnings the assignment of
which requires the consent of third parties which have not been obtained, and
(2) undated notices of such assignment of Charterparties and Earnings which
have a tenor of 12 months or more will be deposited by the applicable Obligor
with the Common Security Agent (or as the Common Security Agent may
direct), but need not be delivered until an Event of Default occurs and is
continuing); and

(B) if such Material Subsidiary is otherwise prohibited from granting such security
by applicable financial assistance laws in the jurisdiction of its incorporation,
and such laws do not otherwise permit for a “whitewash” of such financial
assistance (which prohibition shall have been confirmed by written advice from
counsel acceptable to the Trustee), then such Material Subsidiary shall not be
required to grant any security in respect of the USD Bonds;

(d) on or prior to the date falling three months after the first date upon which a JV Entity
becomes a member of the MEOL Group, a second priority fixed charge over the
shares of that entity to the extent those shares are owned by an Obligor; and

(e) on or prior to the date falling three months after any member of the MEOL Group
which is incorporated under the laws of Indonesia, the United Arab Emirates, Qatar
or Abu Dhabi acquires any Vessel, a second priority mortgage over such Vessel, an
assignment of all of the Charterparties, Insurances and Earnings relating to such
Vessel (it being understood that (1) such assignment will exclude any Charterparties
or Earnings the assignment of which requires the consent of third parties which have
not been obtained, and (2) undated notices of such assignment of Charterparties
and Earnings which have a tenor of 12 months or more will be deposited by the
applicable Obligor with the Common Security Agent (or as the Common Security
Agent may direct), but need not be delivered until an Event of Default occurs and is
continuing) and a local law pledge of any accounts into which such Earnings are to
be paid.

The Issuer shall procure that each Subsequent Security Document shall be substantially
in the form agreed between the Lender and MEOL for the purposes of the DBS Facilities
Agreement with such modifications or amendments required by the Common Security
Agent and the Trustee.

Pursuant to the terms of the Intercreditor Deed, the security to be granted under each
Subsequent Security Document with respect to the USD Bond Debt will rank junior to the
security to be granted under the corresponding subsequent security document with
respect to the Priority Debt.

(D) Security Replacement

The Trustee shall permit any discharge and release of Security Interests:

(a) over a Secured Vessel pursuant to the reflagging of such Secured Vessel from time
to time from its existing flag jurisdiction to a different flag jurisdiction so long as:

(i) prior to any such reflagging, but in any event no less than five business days’
prior to the proposed date of reflagging, the relevant Obligor delivers written
notice to the Common Security Agent (with a copy to the Trustee), which shall
include (i) a description of the Secured Vessel(s) that are intended to be
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reflagged, (ii) the designated reflagging jurisdiction and the reasons for such
reflagging, (iii) the proposed timeline for such reflagging, (iv) a confirmation
(attaching a computation of the Security Coverage Ratio and the Loan Facility
Security Coverage Ratio which the Trustee shall be entitled to rely on without
enquiry) that as of the date of such notice, after giving effect to such proposed
reflagging, MEOL is in full compliance with the financial covenants in Condition
9, and (v) a confirmation that no Notification Event or Event of Default has
occurred and is continuing;

(ii) as soon as reasonably practicable after any discharge of the Security Interest
over the Secured Vessel that is being so reflagged, the Issuer procures that a
Replacement Security Interest is created over such Secured Vessel and all of
the Charterparties, Insurances and Earnings relating to such Vessel (excluding
any Charterparties or Earnings the assignment of which requires the consent of
third parties which have not been obtained), as well as any accounts into which
such Earnings are to be paid; and

(iii) the relevant Obligor shall procure that the permanent registration in the new
flag jurisdiction of any Secured Vessel that is reflagged pursuant to this
Condition 1(D)(a) shall be completed no later than the date falling six months
(in the case of any Malaysian-flagged Secured Vessel) or three months (in the
case of a Secured Vessel flagged in any other jurisdiction) after the provisional
registration is issued for such Secured Vessel.

Following its receipt of a notice from the relevant Obligor of a proposed reflagging
pursuant to this Condition 1(D)(a), the Common Security Agent shall enter into such
documents and take such further actions as may be necessary to release the
Security Interest over the relevant Secured Vessel in order to facilitate such
reflagging. Any non-compliance with Condition 1(D)(a)(ii) and/or Condition
1(D)(a)(iii) in respect of any Secured Vessel shall not constitute an Event of Default
or a Notification Event provided always that Condition 9(C)(a) and Condition 9(C)(b)
are complied with on all subsequent Testing Dates following such non-compliance;

(b) pursuant to the following disposals of assets which comprise the Shared Collateral:

(i) disposals to a person other than a member of the MEOL Group where the
market value of all such disposals under this paragraph (i) does not exceed
US$5,000,000 in each Financial Year, provided that any Obligor which is
seeking to dispose of any asset with a market value that is equal to or in excess
of US$500,000 pursuant to this paragraph (i) shall provide the Common
Security Agent (with a copy to the Trustee) with no less than five business days’
written notice of any such disposal, which notice shall (A) detail the assets
which are being disposed of and the proposed date of such disposal, (B) set out
the price upon which such disposal is being made, (C) confirm (attaching a
computation of the Security Coverage Ratio and the Loan Facility Security
Coverage Ratio which the Trustee shall be entitled to rely on without enquiry)
that as of the date of such notice, after giving effect to such proposed disposal
and (if applicable) any application of the proceeds thereof towards the
prepayment of the amounts outstanding under the DBS Facilities, MEOL is in
full compliance with the other financial covenants in Condition 9, and (D)
confirm that as of the date of such notice and the date of such disposal, no
Notification Event or Event of Default shall have occurred or be continuing;
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(ii) disposals of assets (other than Secured Vessels):

(A) by a member of the MEOL Group (which is an Obligor) to another member
of the MEOL Group (which is an Obligor), provided that the disposing
member which is seeking to dispose of that asset pursuant to this
paragraph (ii) must ensure that if that asset is subject to a Security Interest
under a Security Document, the acquiring member must ensure that a
Replacement Security Interest is created over that asset immediately upon
its acquisition thereof by the acquiring member;

(B) by a member of the MEOL Group (which is an Obligor) to another member
of the MEOL Group (which is not an Obligor) provided that the disposing
member which is seeking to dispose of that asset pursuant to this
paragraph (ii)(B) must ensure that if that asset is subject to a Security
Interest under a Security Document, the acquiring member must ensure
that a Replacement Security Interest is created over that asset as soon as
reasonably practicable after its acquisition thereof by the acquiring
member; provided further that if such acquiring member is otherwise
prohibited from granting such security by applicable financial assistance
laws in the jurisdiction of its incorporation, and such laws do not otherwise
permit for a “whitewash” of such financial assistance (which prohibition
shall have been confirmed by written advice from counsel acceptable to
the Trustee), then such acquiring member shall not be required to grant
any security in respect of that acquired asset;

(iii) disposals of a Secured Vessel by an Obligor to another member of the MEOL Group
(whether or not an Obligor), provided that:

(A) any Obligor which is seeking to dispose of any Secured Vessel pursuant to this
paragraph (iii) shall provide the Common Security Agent (with a copy to the
Trustee) with no less than five business days’ written notice of any such
disposal, which notice shall (a) name the Secured Vessel which are being
disposed of and the proposed date of such disposal, (b) set out the terms upon
which such disposal is being made, (c) confirm (attaching a computation of the
Security Coverage Ratio and the Loan Facility Security Coverage Ratio which
the Trustee shall be entitled to rely on without enquiry) that as of the date of
such notice, after giving effect to such proposed disposal, MEOL is in full
compliance with the financial covenants in Condition 9, and (d) confirm that as
of the date of such notice and the date of such disposal, no Notification Event
or Event of Default shall have occurred or be continuing; and

(B) any Obligor which is disposing of a Secured Vessel pursuant to this paragraph
(iii) must procure that the member of the MEOL Group which acquires such
Secured Vessel creates a Replacement Security Interest over that Secured
Vessel as soon as reasonably practicable after its acquisition thereof, provided
that if such member of the MEOL Group is otherwise prohibited from granting
such security by applicable financial assistance laws in the jurisdiction of its
incorporation, and such laws do not otherwise permit for a “whitewash” of such
financial assistance (which prohibition shall have been confirmed by written
advice from counsel acceptable to the Trustee), then such member of the MEOL
Group shall not be required to grant any security in respect of such acquired
Secured Vessel;
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(iv) disposals of any asset in the ordinary course of its business to third parties at arm’s
length and on normal commercial terms, where the proceeds of such disposal are
either:

(A) applied (or committed to be applied) to acquire or purchase other assets
comparable or superior as to type, value and quality (“Replacement Assets”),
within six months of the date of the relevant disposal, provided that any such
Replacement Assets will be subject to a Replacement Security Interest
immediately upon the acquisition or purchase thereof, and provided, further,
that any such proceeds that have not been applied or committed to be applied
in the manner described above at the end of such 6-month period shall be
applied by the Issuer to prepay the outstanding debt under the DBS Facilities;
or

(B) applied voluntarily to prepay principal amounts outstanding under the DBS
Facilities,

provided in each case that the relevant Obligor shall provide the Common Security
Agent (with a copy to the Trustee) with no less than five business days’ written notice
of any such disposal, which notice shall (a) detail the assets which are being
disposed of and the proposed date of such disposal, (b) set out the price and terms
upon which such disposal is being made, (c) attach a copy of the relevant
memorandum of sale or other agreement governing such disposal, (d) confirm
(attaching a computation of the Security Coverage Ratio and the Loan Facility
Security Coverage Ratio which the Trustee shall be entitled to rely on without
enquiry) that as of the date of such notice, after giving effect to such proposed
disposal and (if applicable) any application of the proceeds thereof towards the
prepayment of the amounts outstanding under the DBS Facilities, MEOL is in full
compliance with the financial covenants in Condition 9, and (e) confirm that as of the
date of such notice and the date of such disposal, no Notification Event or Event of
Default shall have occurred or be continuing;

(v) disposals of obsolete or redundant assets (other than Secured Vessels) for cash.

Following its receipt of a notice from the relevant Obligor of a proposed Secured Vessel
disposal pursuant to this Condition 1(D)(b), the Common Security Agent shall enter into
such documents and take such further actions as may be necessary to release the
Security Interest over the relevant Secured Vessel in order to facilitate such disposal. For
the avoidance of doubt, save as otherwise provided in the Trust Deed, nothing in this
Condition 1(D)(b) shall restrict the disposal of any properties or assets that are not
subject to a Security Interest under a Security Document. Any non-compliance with
Condition 1(D)(b)(iii)(B) and/or Condition 1(D)(b)(iv)(A) shall not constitute an Event of
Default or a Notification Event provided always that Condition 9(C)(a) and Condition
9(C)(b) are complied with on all subsequent Testing Dates following such
non-compliance.

For the purposes of these Conditions:

“Replacement Security Interest” means:

(a) in relation to any Replacement Asset, a Security Interest that is at least equivalent
in ranking, priority and perfection to the highest-ranking and most-perfected Security
Interest to which the asset the sale proceeds of which (whether in part or in full) were
applied to acquire such Replacement Asset was required under Condition 1 to be
subject; and
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(b) in relation to any asset that is being disposed of or reflagged pursuant to the
provisions of the Trust Deed, a Security Interest that is at least equivalent in ranking,
priority and perfection to the highest-ranking and most-perfected Security Interest to
which such asset was required under Condition 1 to be subject immediately prior to
such disposition or reflagging;

provided that in the case of a Panama-flagged Existing Group Vessel or Replacement
Asset of that Existing Group Vessel, the grant of a fixed charge over that Existing Vessel
or Replacement Asset of that Existing Group Vessel following a reflagging or disposal
thereof shall be deemed to constitute a “Replacement Security Interest” in relation
thereto.

(E) Intercreditor Deed

In order to facilitate and regulate the sharing, administration and enforcement of the
Shared Collateral between the Initial DBS Facilities, the SGD Bonds and other additional
secured debt which may from time to time be secured by the Shared Collateral, the Issuer,
the guarantors in respect of the SGD Bonds (the “SGD Bond Guarantors”), the
guarantors under the Initial DBS Facilities Agreement (the “DBS Facilities Guarantors”
and, together with the SGD Bond Guarantors and the USD Bond Guarantors (as defined
below), the “Obligors”), the security providers in respect of the Shared Collateral, the
Common Security Agent, the Lender as the 1st Priority Representative and the Trustee as
the 2nd Priority Representative for the holders of the SGD Bonds entered into an
intercreditor deed dated 12 December 2013 (as amended, supplemented, amended and
restated or modified (however fundamentally) from time to time, the “Intercreditor
Deed”). The Intercreditor Deed sets out, among other things, the terms and process by
which the 1st Priority Representative and/or the 2nd Priority Representative may instruct
the Common Security Agent to enforce the security interests over the Shared Collateral.

The Intercreditor Deed provides that any security interest held by the “1st Priority Debt”
in the Shared Collateral will be senior in priority to any security interest securing the “2nd
Priority Debt”. The “1st Priority Debt” is defined in the Intercreditor Deed to include all
liabilities of any Obligor to the Lender or any “Finance Party” (as such term is defined in
the DBS Facilities Agreement) under the DBS Facilities Agreement, any liabilities in
respect of additional senior secured debt which is incurred to refinance the obligations of
the Obligors under the DBS Facilities and any other liabilities in respect of senior secured
debt which is expressly designated as “1st Priority Debt” by the 1st Priority
Representative, the 2nd Priority Representative and the Issuer in accordance with the
provisions of the Intercreditor Deed. The “2nd Priority Debt” is defined in the
Intercreditor Deed to include all liabilities of any Obligor to the holders of the SGD Bonds,
any liabilities in respect of additional senior secured debt which is incurred to refinance
the obligations of the Obligors under the SGD Bonds and any other liabilities in respect
of senior secured debt which is expressly designated as “2nd Priority Debt” by the 1st
Priority Representative, the 2nd Priority Representative and the Issuer in accordance with
the provisions of the Intercreditor Deed.

The USD Bonds constitute 2nd Priority Debt for the purposes of the Intercreditor Deed,
and holders of the USD Bonds shall be 2nd Priority Creditors for the purposes of the
Intercreditor Deed, and will be bound by the provisions of the Intercreditor Deed for such
purposes.

(F) Intercreditor Arrangements with respect to Shared Collateral

Pursuant to the terms of the Intercreditor Deed, any proceeds that are realized from any
enforcement action taken against the Shared Collateral will be applied (a) first, in
accordance with and subject to the terms of the Intercreditor Deed, to the repayment in
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full of the 1st Priority Debt in the manner and priority set forth in the documents governing
the 1st Priority Debt, and (b) then to repayment of the amounts outstanding in respect of
the USD Bonds in the manner and priority set forth in the documents governing the 2nd
Priority Debt.

Accordingly, with respect to the Shared Collateral, the rights of holders of the USD Bonds
under the USD Bonds will rank pari passu with the rights of other creditors in respect of
the 2nd Priority Debt, including holders of the SGD Bonds under the SGD Bonds (to the
extent that the SGD Bonds or any portion thereof remains outstanding on or after the
Issue Date), but junior to the rights of the creditors in respect of the 1st Priority Debt,
which includes the rights of the Lender under the DBS Facilities.

Any proceeds that are realized from any enforcement action taken against the Shared
Collateral and paid to the 2nd Priority Representative pursuant to clause 6.1(c) of the
Intercreditor Deed shall be applied by the 2nd Priority Representative towards the
repayment of the 2nd Priority Debt on a pro rata basis.

Pursuant to the Intercreditor Deed, holders of the USD Bonds will not be permitted to
instruct the Common Security Agent to commence enforcement proceedings in relation to
any of the Shared Collateral until and unless an Event of Default has occurred under both
the USD Bonds and the DBS Facilities and either (i) if the Event of Default under the USD
Bonds is a Fundamental Event of Default, no less than three months have elapsed since
the occurrence of such Event of Default, or (ii) if the Event of Default under the USD
Bonds is not a Fundamental Event of Default, no less than six months have elapsed since
the occurrence of such Event of Default.

For the purposes of these Conditions:

“1st Priority Representative” means DBS Bank Ltd. acting in its capacity as 1st Priority
Representative for the Lender under the Intercreditor Deed;

“2nd Priority Representative” means DB International Trust (Singapore) Limited acting
in its capacity as 2nd Priority Representative for the Trustee under the Intercreditor Deed;

“Fundamental Event of Default” means an Event of Default which has occurred under
paragraphs (a), (h), (i), (j), (k), (l), (m), (p) or (q) of Condition 10(A); and

(G) Guarantees

MEOL and certain of its Subsidiaries, including MEO Finance Company Limited, Miclyn
Shipbuilding & Engineering Pte Ltd, Airmat Singapore Pte Ltd, Entrons (Singapore) Pte
Ltd, Girino Enterprise Pte Ltd, Ken-Mok Engineering & Fabricators Pte Ltd, Koleth (S) Pte
Ltd, Ticwink Pte Ltd, Offshore Charters Pte Ltd, Stardazz Pte Ltd, Express Offshore
Solutions Pte Ltd, Miclyn Express Offshore (Australia) Holdings Pty Ltd (previously
Samson Maritime Holdings Pty Ltd), Miclyn Express Offshore (L) Bhd, Mulia Samudera
(L) Bhd, PT Sukses Graha Samudera and PT Nusa Perkasa Permai (the “Initial USD
Bond Guarantors”) shall be guarantors under the USD Bonds. In addition, any
wholly-owned Subsidiary of MEOL after the Issue Date which, as shown by the accounts
of such Subsidiary, based upon which the latest audited consolidated accounts of the
MEOL Group have been prepared, individually, on an unconsolidated basis, comprises at
least 10% of the consolidated EBITDA or total assets of the MEOL Group as shown by
such audited consolidated accounts (each, a “Material Subsidiary”) shall be required to
become a guarantor (such Subsidiaries which become guarantors after the Issue Date,
the “Future USD Bond Guarantors” and, together with the Initial Guarantors, the “USD
Bond Guarantors”) by entering into a deed of accession to the Trust Deed and the
Agency Agreement. However, if such Material Subsidiary is incorporated in a jurisdiction
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the laws of which prohibit the giving of financial assistance, and such laws do not
otherwise permit for a “whitewash” of such financial assistance (which prohibition shall
have been confirmed by written advice from counsel acceptable to the Trustee), then such
Material Subsidiary shall not be required to become a USD Bond Guarantor.

Each USD Bond Guarantor shall unconditionally and irrevocably guarantee the due and
punctual repayment of all sums from time to time payable by the Issuer in respect of the
USD Bonds. Each such guarantee (together “the USD Bond Guarantees”) constitute
direct, general and unconditional obligations of the relevant USD Bond Guarantor, which
shall, except as may be provided by mandatory provisions of applicable law and subject
to Condition 4 and the Intercreditor Deed, at all times rank at least pari passu with all
other present and future senior, unsecured and unsubordinated obligations of such USD
Bond Guarantor.

2. FORM, DENOMINATION AND TITLE

(A) Form and Denomination

The USD Bonds are issued in registered form in denominations of US$200,000 and
integral multiples of US$1,000 in excess thereof. Upon issue of the USD Bonds, the
Global Certificate will be issued in respect of the aggregate principal amount of the USD
Bonds and the Issuer shall procure the Registrar to make such entries of USD Bonds in
the register of Bondholders as appropriate. The Global Certificate will be registered in the
name of a common depository for Euroclear Bank SA/NV (“Euroclear”) and Clearstream
Banking, S.A. (“Clearstream, Luxembourg”).

(B) Title

Title to the USD Bonds passes only by transfer and registration in the Register as
described in Condition 3. The holder of any USD Bond will (except as otherwise required
by law) be treated as its absolute owner for all purposes (whether or not it is overdue and
regardless of any notice of ownership, trust or any interest in it or any writing on, or the
theft or loss of, the Certificate issued in respect of it) and no person will be liable for so
treating the holder.

For so long as any of the USD Bonds is represented by a Global Certificate, and such
Global Certificate is held by a common depositary for Euroclear and Clearstream,
Luxembourg, each person who is for the time being shown in the records of Euroclear and
Clearstream, Luxembourg as the holder of a particular principal amount of such USD
Bonds (in which regard any certificate or other document issued by Euroclear and
Clearstream, Luxembourg as to the principal amount of such USD Bonds standing to the
account of any person shall be conclusive and binding for all purposes save for manifest
or proven error) shall be treated by the Issuer, the Agents and all other agents of the
Issuer and the Trustee as the holder of such principal amount of USD Bonds other than
with respect to the payment of principal, premium, interest, and/or any other amounts in
respect of the USD Bonds, for which purpose the bearer of the Global Certificate shall be
treated by the Issuer, the Agents and all other agents of the Issuer and the Trustee as the
holder of such USD Bonds in accordance with and subject to the terms of the Global
Certificate (and the expressions “Bondholder” and “holder of USD Bonds” and related
expressions shall be construed accordingly). USD Bonds which are represented by the
Global Certificate will be transferable only in accordance with the rules and procedures
for the time being of Euroclear and Clearstream, Luxembourg.
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3. TRANSFERS OF BONDS; ISSUE OF CERTIFICATES

(A) Register

The Issuer will cause the Register to be kept at the specified office of the Registrar and
in accordance with the terms of the Agency Agreement on which shall be entered the
names and addresses of the holders of the USD Bonds and the particulars of the USD
Bonds held by them and of all transfers and redemptions of the USD Bonds. Each
Bondholder shall be entitled to receive only one Certificate in respect of its entire holding
of USD Bonds.

(B) Transfer

Subject to Conditions 3(F) and 3(G) and the terms of the Agency Agreement, a USD Bond
may be transferred by delivery of the Certificate issued in respect of that USD Bond, with
the form of transfer on the back duly completed and signed by the holder or his attorney
duly authorised in writing, to the specified office of either the Registrar or any of the
Agents. No transfer of a USD Bond will be valid unless and until entered on the Register.

So long as USD Bonds are represented by the Global Certificate and the Global
Certificate is held by the Depository, transfers of beneficial interests in the Global
Certificate will be effected only through records maintained by the Depository.

(C) Exercise of Options or Partial Redemption in Respect of Bonds

In the case of an exercise of an Issuer’s or Bondholders’ option in respect of, or a partial
redemption of, a holding of USD Bonds represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect
of the balance of the holding not redeemed. New Certificates shall only be issued against
surrender of the existing Certificates to the Registrar or any Transfer Agent.

(D) Delivery of New Certificates

Each new Certificate to be issued upon a transfer of USD Bonds will, within seven
business days of receipt by the Registrar (at its specified office) or, as the case may be,
any other relevant Agent of the original certificate and the form of transfer duly completed
and signed, be made available for collection at the specified office of the Registrar or
such other Agent or, if so requested in the form of transfer, be mailed by uninsured mail
at the risk of the holder entitled to the USD Bonds (but free of charge to the holder and
at the Issuer’s expense) to the address specified in the form of transfer.

If only part of a principal amount of the USD Bonds in respect of which a Certificate is
issued is to be transferred, a new Certificate in respect of the USD Bonds not so
transferred will, within three business days of delivery of the original Certificate to the
Registrar or other relevant Agent, be made available for collection at the specified office
of the Registrar or such other relevant Agent or, if so requested in the form of transfer, be
mailed by uninsured mail at the risk of the holder of the USD Bonds not so transferred (but
free of charge to the holder and at the Issuer’s expense) to the address of such holder
appearing on the Register.

For the purposes of Condition 3, “business day” shall mean a day other than a Saturday,
Sunday or public holiday on which banks are open for business in New York City, London,
Singapore, Hong Kong, Sydney and the city in which the specified office of the Registrar
or the Agent with whom a Certificate is deposited in connection with a transfer is located.
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(E) Formalities Free of Charge

Registration of a transfer of USD Bonds and issuance of new Certificates will be effected
without charge to the holder or transferee thereof, but (a) upon payment (or the giving of
such indemnity as the Issuer or any of the Agents may require) in respect of any tax or
other governmental charges which may be imposed in relation to such transfer, and (b)
subject to Condition 3(F).

(F) Closed Periods

No Bondholder may require the transfer of a USD Bond to be registered (a) during the
period of 15 days ending on (and including) the dates for payment of any principal
pursuant to these Conditions; or (b) in the period of seven days ending on (and including)
any Record Date (as defined in Condition 6(E)).

(G) Regulations

All transfers of USD Bonds and entries on the Register will be made subject to the
detailed regulations concerning transfer and registration of Bonds scheduled to the
Agency Agreement. The regulations may be changed by the Issuer, with the prior written
approval of the Trustee and the Registrar. A copy of the current regulations will be mailed
(free of charge) by the Registrar to any Bondholder who so requests and can confirm that
it is a holder to the satisfaction of the Registrar.

4. NEGATIVE PLEDGE

So long as any of the USD Bonds remains outstanding (as defined in the Trust Deed), the
Issuer shall not, and shall procure that MEOL and its Subsidiaries will not, create or
permit to arise or subsist any Security Interest upon or in respect of the Collateral to
secure any Indebtedness except for (a) liens or rights of set-off arising solely by operation
of law in respect of Indebtedness which has been due for less than 21 days, (b) any
Security Interest created or guarantee or indemnity granted in respect of the 1st Priority
Debt, (c) any Security Interest created or guarantee or indemnity granted in respect of
Relevant Debt the incurrence of which, when taken together with all other outstanding
Indebtedness of MEOL and its Subsidiaries, will not cause MEOL to breach any of the
financial covenants in Condition 9 and (d) any Security Interest or guarantee or indemnity
granted in respect of Permitted Refinancing Indebtedness. For the purposes of this
Condition 4, computation of the financial ratios pursuant to subparagraph (c) above shall
give pro forma effect to the incurrence of the new Indebtedness and the application of the
proceeds therefrom as if such Indebtedness had been incurred and the proceeds so
applied on the first day of the applicable Relevant Period.

For the purposes of these Conditions:

“Indebtedness” means any obligation (whether present or future, actual or contingent,
secured or unsecured, as principal, surety or otherwise) for the payment or repayment of
money;

“Relevant Debt” means any present or future Indebtedness of the Issuer and/or the
Subsidiaries of the Issuer in the form of, or represented by, bonds, notes, debentures,
loan stock or other securities, which are for the time being, or are capable of being
quoted, listed and ordinarily dealt in on any stock exchange, over-the-counter or other
securities market and have an ordinary maturity that is no earlier than the Maturity Date;

“Permitted Refinancing Indebtedness” means any Indebtedness of MEOL or any of its
Subsidiaries which is issued in exchange for, or the net proceeds of which are used to
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extend, refinance, renew, replace, defease or refund, whether in whole or in part, the USD
Bonds, provided that the following additional requirements shall apply in the case of any
Indebtedness which refinances the USD Bonds in part but not in whole:

(1) the aggregate principal amount (or accreted value, if applicable) of such
Indebtedness does not exceed the aggregate principal amount (or accreted value, if
applicable) of the Indebtedness extended, refinanced, renewed, replaced, defeased
or refunded (plus all accrued interest on the Indebtedness and the amount of all
expenses, swap termination costs and premiums Incurred in connection therewith);

(2) such Indebtedness has a final maturity date later than six months after the final
maturity date of the USD Bonds and a Weighted Average Life to Maturity equal to or
greater than six months after the maturity date of the USD Bonds; and

(3) the proceeds of such Indebtedness are applied towards the proposed refinancing of
existing Indebtedness of MEOL and/or its Subsidiaries no later than the 30th
calendar day after the date on which such Indebtedness is incurred.

“Security Interest” means any mortgage, charge (whether fixed or floating), pledge, lien,
hypothecation, assignment, trust arrangement or any other security interest or
encumbrance of any kind securing any obligation of any person, or any type of
preferential or priority arrangement or title transfer or retention arrangement having a
similar effect, or any other agreement or arrangement having the effect of conferring
security; and

“Weighted Average Life to Maturity” means, when applied to any Indebtedness at any
date, the number of years obtained by dividing:

(1) the sum of the products obtained by multiplying (a) the amount of each then
remaining installment, sinking fund, serial maturity or other required payments of
principal, including payment at final maturity, in respect of the Indebtedness, by (b)
the number of years (calculated to the nearest one-twelfth) that will elapse between
such date and the making of such payment; by

(2) the then outstanding aggregate principal amount of such Indebtedness.

5. INTEREST

The USD Bonds bear interest from and including the Issue Date at the rate of 8.75% per
annum. Interest on each Bond is payable semi-annually in arrear on 25 May and 25
November in each year (each, an “Interest Payment Date”). Each USD Bond will cease
to bear interest from the due date for redemption unless, upon surrender of the Certificate
representing the USD Bond, payment of principal is improperly withheld or refused or
default is otherwise made in respect of any such payment.

If payment of any amount due is improperly withheld or refused or default is otherwise
made in respect of such payment, interest will continue to accrue at 2.0% above the
applicable Rate of Interest (both before and after judgment) until whichever is the earlier
of (a) the day on which all sums due in respect of such USD Bond up to that day are
received by or on behalf of the relevant holder, and (b) the day seven days after the
Trustee or the Principal Paying Agent has notified Bondholders of receipt of all sums due
in respect of all the USD Bonds up to that seventh day (except to the extent that there is
failure in the subsequent payment to the relevant holders). If interest is required to be
calculated for a period of less than a full year, it will be calculated on the basis of a
360-day year consisting of 12 months of 30 days each and, in the case of an incomplete
month, the actual number of days elapsed.
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6. PAYMENTS

(A) Payments

Payments in respect of the USD Bonds shall be made by transfer to a United States Dollar
bank account maintained by the payee and (in the case of redemption) upon surrender
(or, in the case of part payment only, endorsement) of the relevant Certificates at the
specified office of any Paying Agent.

(B) Fiscal Laws

All payments in respect of the USD Bonds are subject in all cases to any applicable fiscal
or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 7. No commissions or expenses shall be charged to the
Bondholders in respect of such payments.

(C) Payments on Business Days

If payment is to be made by transfer to a United States Dollar bank account, payment
instructions (for value the due date, or, if the due date is not a business day, for value the
next succeeding business day) will be initiated (a) (in the case of payments of principal
and interest payable on redemption) on the later of the due date for payment and the day
on which the relevant Certificate is surrendered (or, in the case of part payment only,
endorsed) at the specified office of a Paying Agent, and (b) (in the case of payments of
interest payable other than on redemption) on the due date for payment. A holder of a
Bond shall not be entitled to any interest or other payment in respect of any delay in
payment resulting from the due date for a payment not being a business day. For the
purposes of Condition 6, “business day” means any day on which banks are open for
general business (including dealings in foreign currencies) in New York, Singapore and
the city in which the Register is kept and, in the case of surrender (or, in the case of part
payment only, endorsement) of a Certificate, in the place in which the Certificate is
surrendered (or, as the case may be, endorsed).

(D) Partial Payments

If a Paying Agent makes a partial payment in respect of any USD Bond, the Issuer shall
procure that the amount and date of such payment are noted on the Register and, in the
case of partial payment upon presentation of a Certificate, that a statement indicating the
amount and the date of such payment is endorsed on the relevant Certificate.

(E) Record Date

Each payment in respect of a USD Bond will be made to the person shown as the holder
in the Register at the opening of business in the place of the Registrar’s specified office
on the fifth business day before the due date for such payment (the “Record Date”).

All payments made in respect of USD Bonds represented by a Global Certificate held on
behalf of Euroclear and Clearstream, Luxembourg will be made to, or to the order of, the
person whose name is entered on the Register at the close of business on the Clearing
System Business Day immediately prior to the date for payment, where “Clearing System
Business Day” means Monday to Friday inclusive except December 25 and January 1.
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7. TAXATION

All payments of principal and interest in respect of the USD Bonds by the Issuer and the
USD Bond Guarantors will be made without withholding or deduction for or on account of
any present or future taxes, duties, assessments or governmental charges of whatever
nature (“Taxes”) imposed or levied by or on behalf of the Relevant Jurisdiction unless
such withholding or deduction for or on account of Taxes is required by law. In such event,
the Issuer or, as the case may be, the relevant USD Bond Guarantor, will pay such
additional amounts as necessary in order that the net amounts received by the holders of
the USD Bonds after such withholding or deduction shall be equal to the respective
amounts which would have been receivable in respect of the USD Bonds in the absence
of such withholding or deduction; except that no such additional amounts shall be payable
with respect to any USD Bond:

(a) if a holder is liable for the Taxes in respect of such USD Bond by reason of his having
or having had some connection with the Relevant Jurisdiction other than the mere
holding of or receiving payments or enforcing rights under such USD Bond; or

(b) to, or to a third party on behalf of, a holder who could lawfully avoid (but has not so
avoided) such deduction or withholding by complying or procuring that any third
party complies with any statutory requirements concerning the nationality,
residence, identity or other attributes of the holder or beneficial owner or by making
or procuring that any third party makes a declaration of non-residence or other
similar claim for exemption to any tax authority in the place where the Certificate is
surrendered for payment; or

(c) in respect of which the Certificate representing it is surrender for payment (where
surrender is required) more than 30 days after the Relevant Date (as defined below)
except to the extent that the holder thereof would have been entitled to an additional
amount on surrendering the Certificate representing such USD Bond for payment on
the last day of such period of 30 days; or

(d) where such withholding or deduction is imposed on a payment to an individual and
is required to be made pursuant to European Council Directive 2003/48/EC on the
taxation of savings income or any law implementing or complying with, or introduced
in order to conform to, any such Directive.

For the purposes of Condition 7:

“Relevant Jurisdiction” means Singapore or any political subdivision or any authority
thereof or therein having power to tax or any other jurisdiction or any political subdivision
or any authority thereof or therein having power to tax, or any other jurisdiction in which
any of the Issuer and the USD Bond Guarantors is organised or is otherwise resident for
tax purposes or any other jurisdiction through which any payment is made on behalf of the
Issuer under the USD Bonds;

“Relevant Date” means the date on which such payment first becomes due, except that,
if the full amount of the moneys payable has not been duly received by the Trustee or the
Principal Paying Agent on or prior to such due date, it means the date on which, the full
amount of such moneys having been so received, notice to that effect is duly given to the
Bondholders in accordance with Condition 13.

Whenever there is mentioned in any context the payment of principal of, and any premium
or interest on, any USD Bond, such mention shall be deemed to include payment of
additional amounts to the extent that, in such context, additional amounts are, were or
would be payable in respect thereof.
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8. REDEMPTION AND PURCHASE

(A) Redemption at Maturity

Unless previously redeemed or purchased and cancelled as specified below, the Issuer
will redeem each USD Bond at 100% of its principal amount on 25 November 2018 (the
“Maturity Date”). The Issuer may not redeem the USD Bonds prior to that date except as
provided in Conditions 8(B), (C), (D) and E) below.

(B) Bondholder Redemption Rights

Upon the occurrence of a Change of Control, each Bondholder shall have the right to
require that the Issuer repurchase such Bondholder’s USD Bonds at a purchase price in
cash equal to 101% of the principal amount thereof, plus accrued and unpaid interest up
to the date of purchase (subject to the right of Bondholders of record on the relevant
Record Date to receive interest due on the relevant purchase date).

Upon the occurrence of a Substantial Asset Disposition Event, each Bondholder shall
have the right to require that the Issuer apply an amount equal to the Substantial Asset
Disposition Event Proceeds to repurchase such Bondholder’s USD Bonds at a purchase
price in cash equal to 100% of the principal amount thereof, plus accrued and unpaid
interest up to the date of purchase (subject to the right of Bondholders of record on the
relevant Record Date to receive interest due on the relevant purchase date). If the
aggregate principal amount of USD Bonds tendered for purchase exceeds the amount of
the Substantial Asset Disposition Event Proceeds, the Trustee will select the USD Bonds
to be purchased on a pro rata basis. If any Substantial Asset Disposition Event Proceeds
remain after the consummation of a repurchase pursuant to a Substantial Asset
Disposition Event, the Issuer may use those excess proceeds for any purpose not
otherwise prohibited under the Trust Deed.

Within 10 days following any Change of Control or Substantial Asset Disposition Event,
the Issuer will give notice to the Bondholders in accordance with Condition 13, with a copy
to the Trustee (the “Redemption Offer Notice”), stating:

(a) that a Change of Control or Substantial Asset Disposition Event (as the case may be)
has occurred and that each Bondholder has the right to require the Issuer to
purchase such Bondholder’s USD Bonds at the applicable purchase price;

(b) (in the case of a Substantial Asset Disposition Event) the amount of the Substantial
Asset Disposition Event Proceeds which will be applied towards such repurchase;

(c) the circumstances and relevant facts regarding such Change of Control or
Substantial Asset Disposition Event;

(d) the purchase date (which shall be no earlier than 30 days nor later than 60 days from
the date such Redemption Offer Notice is delivered); and

(e) the instructions, as determined by the Issuer, consistent with this Condition 8(D),
that a Bondholder must follow in order to have its USD Bonds purchased.

The Issuer will not be required to repurchase the USD Bonds upon a Change of Control
or a Substantial Asset Disposition Event if a third party makes an offer and purchases the
USD Bonds in the manner, at the times and otherwise in compliance with the
requirements set forth in the Trust Deed and these Conditions applicable to such an offer
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and purchases all USD Bonds validly tendered and not withdrawn under such offer. The
Trustee shall not be required to take any steps to ascertain whether a Change of Control
or a Substantial Asset Disposition Event (or any event which could lead to a Change of
Control or a Substantial Asset Disposition Event) has occurred.

(C) Optional Redemption

At any time on or after 25 November 2017, the Issuer may redeem the USD Bonds, in
whole or in part, at a redemption price equal to the 104.375% of the principal amount
thereof, plus accrued and unpaid interest, if any, to the redemption date.

At any time prior to 25 November 2017, the Issuer may redeem the USD Bonds, at a
redemption price equal to the sum of (i) 100% of the principal amount thereof, plus (ii) the
Applicable Premium, plus (iii) accrued and unpaid interest, if any, to, the redemption date.

Prior to any such redemption, the Issuer shall give not less than 30 and not more than 60
days’ of notice to the Trustee and the Bondholders (which notice shall be irrevocable and
shall oblige the Issuer to redeem the USD Bonds on the redemption rate at such price).

For the purposes of these Conditions:

“acting in concert” means, a group of persons who, pursuant to an agreement or
understanding (whether formal or informal), actively cooperate, through the acquisition
directly or indirectly of shares in the Issuer by any of them, either directly or indirectly, to
obtain or consolidate control of MEOL;

“Applicable Premium” means, with respect to a USD Bond at any redemption date, the
excess of the present value at such redemption date of (i) the redemption price of such
USD Bond at 25 November 2017 plus (ii) all required interest payments due on the USD
Bond through 25 November 2017 (excluding accrued but unpaid interest to the
redemption date), computed using a discount rate equal to the Treasury Rate as of such
redemption date plus 75 basis points, over the principal amount of such USD Bond on
such redemption date;

“CHAMP” means , collectively, CHAMP Buyout III Pte Ltd, CHAMP Miclyn GP Limited as
general partner of the CHAMP Miclyn L.P., Perpetual Corporate Trust Limited ACN 000
341 533 as trustee of the Champ Buyout III (SWF) Trust, Perpetual Trustee Company
Limited ACN 000 001 007 as trustee of the Champ Buyout III Trust, P.T. Limited ACN 004
454 666 as trustee of the CHAMP BUYOUT III (WW) Trust and CHAMP Marine Holdings
Limited, and any custodian, nominee or other entity Controlling voting rights of the issued
share capital of MEOL or the Issuer for and on behalf of any of the aforementioned
entities;

“Change of Control” means the occurrence of any of the following:

(a) prior to an initial public offering of MEOL after the Issue Date: (i) CHAMP and
Headland (acting in concert) ceasing to Control more than 50% of the voting rights
of the issued share capital of MEOL or the Issuer, or (ii) MEOL or the Issuer falling
under the Control of a single Person or a group of Persons or Persons acting in
concert (other than a Person or a group of Persons which are controlled by CHAMP
and Headland acting in concert); or

(b) following an initial public offering of MEOL after the Issue Date, any Person or
Persons (acting in concert), Controlling a percentage of the voting rights of the
issued share capital of MEOL or the Issuer that exceeds the percentage of the voting
rights of the issued share capital of MEOL or the Issuer which is Controlled by the
Permitted Holders (acting in concert or individually);

“Control” means (a) the ownership or control, directly or indirectly, of more than 50 per
cent. of the voting rights of the issued share capital of MEOL or the Issuer, (b) the right
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to appoint and/or remove all or the majority of the members of MEOL’s or the Issuer’s
board of directors or other governing body, whether obtained directly or indirectly, and
whether obtained by ownership of share capital, the possession of voting rights, contract
or otherwise, or (c) the possession, directly, or indirectly, of the power to direct or cause
the direction of the management or policies of MEOL or the Issuer; and the terms
“Controlling” and “Controlled” shall have meanings correlative to the foregoing;

“Headland” means collectively, The Headland Private Equity Fund 6 L.P. (“HPEF6”),
HPEF6 Parallel L.P. (“HPEF6 Parallel”), Headland Private Equity GP 6 L.P. as general
partner of each of HPEF6 and HPEF6 Parallel, and/or any custodian, nominee or other
entity Controlling voting rights of the issued share capital of MEOL or the Issuer for and
on behalf of any of the aforementioned entities;

“Permitted Business” means any business conducted by MEOL and its Subsidiaries on
the date of the Trust Deed and any other business reasonably related, incidental, ancillary
or complementary to any such business

“Permitted Holders” means CHAMP and its Related Parties, and Headland and its
Related Parties;

“Related Parties” means has the meaning ascribed to “related corporation” under the
Companies Act (Chapter 50);

“Substantial Asset Disposition Event” means a sale or other disposition of all or
substantially all the assets of MEOL and its Subsidiaries, taken as a whole, where MEOL
or its relevant Subsidiary has not, on or prior to the date falling six months after such
disposition, either (a) applied (or entered into a binding agreement to apply) the proceeds
of such disposition to purchase assets which are intended to replace the assets so
disposed and which when purchased will be deployed for use in the Permitted Business,
or (b) applied the proceeds of such disposition towards the repayment or prepayment of
senior Indebtedness of MEOL and its Subsidiaries; and

“Substantial Asset Disposition Event Proceeds” means, as of the date of the
occurrence of a Substantial Asset Disposition Event, the amount of the aggregate
proceeds of such sale or other disposition which remain after taking into account the
applications described in paragraphs (a) and (b) of the definition of “Substantial Asset
Disposition Event”.

“Treasury Rate” means, as of any redemption date, the yield to maturity as of such
redemption date of United States Treasury securities with a constant maturity (as
compiled and published in the most recent Federal Reserve Statistical Release H.15
(519) that has become publicly available at least two business days prior to the
redemption date (or, if such Statistical Release is no longer published, any publicly
available source of similar market data)) most nearly equal to the period from the
redemption date to 25 November 2017.

(D) Redemption for Taxation Reasons

The USD Bonds may be redeemed at the option of the Issuer in whole, but not in part, on
any Interest Payment Date by giving not less than 30 nor more than 60 days’ notice to the
Bondholders (which notice shall be irrevocable), at a price equal to 100% of their principal
amount (together with interest accrued to (but excluding) the date fixed for redemption),
if (a) the Issuer or any USD Bond Guarantor has or will become obliged to pay additional
amounts as provided or referred to in Condition 7, or increase the payment of such
additional amounts, as a result of any change in, or amendment to, the laws (or any
regulations, rulings or other administrative pronouncements promulgated thereunder) of
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a Relevant Jurisdiction or any political subdivision or any authority thereof or therein
having power to tax, or any change in the application or official interpretation of such
laws, regulations, rulings or other administrative pronouncements, which change or
amendment is made public on or after the Issue Date, and (b) such obligations cannot be
avoided by the Issuer or such USD Bond Guarantor taking reasonable measures available
to it, provided that no such notice of redemption shall be given earlier than 90 days prior
to the earliest date on which the Issuer would be obliged to pay such additional amounts
were a payment in respect of the USD Bonds then due. Prior to the publication of any
notice of redemption pursuant to this Condition, the Issuer shall deliver to the Trustee a
certificate signed by a duly authorised officer of the Issuer stating that the Issuer is
entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the right of the Issuer so to redeem have occurred, and an opinion
of independent legal or tax advisers of recognised international standing to the effect that
the Issuer or such USD Bond Guarantor has or is likely to become obliged to pay such
additional amounts as a result of such change or amendment and the Trustee shall be
entitled to accept (without further inquiry) such certificate and opinion as sufficient and
conclusive evidence thereof in which event it shall be conclusive and binding on the
Bondholders.

(E) Purchases

The Issuer, the USD Bond Guarantors or any other Subsidiary or any Affiliate of MEOL
may at any time purchase USD Bonds in any manner and at any price. Such USD Bonds
may be held, reissued, resold or, at the option of the Issuer, surrendered to any Paying
Agent for cancellation. USD Bonds held by the Issuer, MEOL, the USD Bond Guarantors,
any other of its or their respective Subsidiaries, Affiliates or associated companies are not
“outstanding” for the purpose of Condition 14.

(F) Cancellation

All USD Bonds that are redeemed and surrendered for cancellation will forthwith be
cancelled and accordingly cannot be reissued or resold.

9. FINANCIAL COVENANTS

(A) Minimum Consolidated Tangible Networth

The Issuer shall procure that MEOL maintains a minimum Consolidated Networth of at
least US$250,000,000.

(B) Leverage Ratio

The Issuer shall procure that MEOL’s Leverage Ratio in respect of any Relevant Period
specified in column 1 below shall not exceed the ratio set out in column 2 below opposite
that Relevant Period.

Column 1
Relevant Period

Column 2
Ratio

On all Testing Dates from the Issue Date to the Maturity Date 2:1
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(C) Security Coverage Ratio

(a) The Issuer shall procure that MEOL’s Security Coverage Ratio in respect of any
Relevant Period specified in column 1 below shall not be less than the ratio set out
in column 2 below opposite that Relevant Period.

Column 1
Relevant Period

Column 2
Ratio

On all Testing Dates from the Issue Date to the Maturity Date 1:1

(b) The Issuer shall procure that MEOL’s Loan Facility Security Coverage Ratio in
respect of any Relevant Period specified in column 1 below shall not be less than the
ratio set out in column 2 below opposite that Relevant Period.

Column 1
Relevant Period

Column 2
Ratio

On each Testing Date up to 31 December 2016 1.43:1

On all Testing Dates from 1 January 2017 to the Final Repayment
Date 1.54:1

Notwithstanding the foregoing, any failure on the part of the Issuer to comply with the
ratios set forth above as at a given Testing Date shall not be deemed to be a breach
of this Condition 9(C)(b) if, on or prior to the date falling 60 days after the most
recent Testing Date, MEOL has obtained a written waiver from the Lender under the
DBS Facilities in respect of any breach by the Issuer of the corresponding financial
covenant in the DBS Facilities Agreement for the Relevant Period ending on the most
recent Testing Date. The Issuer shall forthwith deliver to the Trustee a copy of any
written waiver that it receives in respect of such covenant under the DBS Facilities
Agreement.

(c) In the event that either the Security Coverage Ratio or the Loan Facility Security
Coverage Ratio is not met, MEOL shall, within 30 days of the earlier of (i) the Trustee
giving notice to MEOL of the non-compliance, and (ii) MEOL or an Obligor becoming
aware of the non-compliance, provide additional cash collateral or any other
non-cash collateral acceptable to the Trustee (“Additional Collateral”) or reduce
the outstanding amounts under the Priority Debt, the USD Bond Debt and/or the
SGD Bond Debt such that the Security Coverage Ratio and/or the Loan Facility
Security Coverage Ratio (as the case may be) is not less than the ratio set out in
paragraph (a) or (b) above, as the case may be. In such an event, the value of such
Additional Collateral shall be (a) in the case of cash collateral, the value of such
cash, or (b) in the case of non-cash collateral, the value of such collateral as
determined by an internationally-reputable third-party appraiser, accounting firm or
investment bank and evidenced by a valuation report which shall be delivered to the
Trustee prior to the provision of such collateral. The Issuer shall also execute and
deliver a certificate addressed to the Trustee and signed by two Authorised Officers
of the Issuer on behalf of the Issuer setting out the calculation for the revised
Security Coverage Ratio and/or the Loan Facility Security Coverage Ratio (as the
case may be) after such provision of Additional Collateral or reduction of outstanding
amounts under the Priority Debt, the USD Bond Debt and/or the SGD Bond Debt, as
the case may be, and certifying that MEOL is after such provision or reduction in
compliance with the Security Coverage Ratio and/or the Loan Facility Security
Coverage Ratio (as the case may be) specified in Condition 9(C).
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(D) Interest Cover

The Issuer shall procure that MEOL’s Interest Cover in respect of any Relevant Period
specified in column 1 below shall not be less than the ratio set out in column 2 below
opposite that Relevant Period.

Column 1
Relevant Period

Column 2
Ratio

On all Testing Dates from the Issue Date to the Maturity Date 2.25:1

(E) Debt Service Cover

The Issuer shall procure that MEOL’s Debt Service Cover in respect of any Relevant
Period specified in column 1 below shall not be less than the ratio set out in column 2
below opposite that Relevant Period.

Column 1
Relevant Period

Column 2
Ratio

On all Testing Dates from the Issue Date to the Final Repayment Date 1.15:1

(F) Financial Testing

The financial covenants set out in this Condition 9 shall be calculated in accordance with
GAAP and tested semi-annually (each a “Testing Date”) by reference to each of the
financial statements delivered pursuant to Condition 16.

(G) Equity Cure

MEOL may cure any non-compliance with the financial covenants set out in Conditions
9(A), (B), (D) or (E) in respect of any Relevant Period within 30 days of the date on which
the certificate of compliance to which that Relevant Period relates is delivered pursuant
to Clause 13.7 of the Trust Deed by raising Equity Cure Funding (each an “Equity Cure”),
so that:

(a) (For the purposes of Condition 9(A) and 9(B)) Consolidated Networth as of the last
day of that Relevant Period shall be deemed to have been increased by an amount
equal to the amount of that Equity Cure Funding; and

(b) (For the purpose of Condition 9(D) and 9(E)) EBITDA as at the last day of that
Relevant Period shall be deemed to have been increased by an amount equal to the
amount of that Equity Cure Funding.

Notwithstanding the foregoing:

(i) MEOL may only use an Equity Cure to cure any non-compliance with any particular
financial covenant set out in Condition 9(A), 9(B), 9(D) or 9(E) once in any Financial
Year (it being understood that nothing in this paragraph (i) shall prevent an Equity
Cure Funding from simultaneously effecting an Equity Cure on one or more financial
covenants set out in Condition 9(A), 9(B), 9(D) or 9(E);

(ii) the amount of the Equity Cure will not affect the calculation of Total Debt as at the
last day of the Relevant Period in respect of which the Equity Cure is applied; and

(iii) no dividend payments will be made by MEOL in the Financial Year in which the
Equity Cure is applied.
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MEOL may apply the proceeds of any Equity Cure Funding either by retaining such cash
proceeds for the duration of the term of such Equity Cure Funding or by prepaying the
DBS Facilities, provided that MEOL may repay or return the proceeds of such Equity Cure
Funding (either by way of a repayment of a shareholder loan or through a payment of a
dividend, as applicable) so long as it has been able to demonstrate that it has complied
on at least one Testing Date (without taking into account the application of the Equity
Cure) with the financial covenants set forth in this Condition 9 for the Relevant Period to
which such Testing Date relates, and provided that it delivers a Compliance Certificate as
of such Testing Date confirming that no Potential Event of Default or Event of Default is
continuing.

For the purposes of this Condition 9:

“Approved Classification Society” means any of the American Bureau of Shipping,
Bureau Veritas, Det Norske Veritas, Germanischer Lloyd, Lloyd’s Register, Nippon Kaiji
Kyokai or Biro Klasifikasi Indonesia.

“Cash” means, at any time, cash in hand or at bank and (in the latter case) credited to an
account in the name of a member of the Group and to which a member of the Group is
alone (or together with other members of the Group) beneficially entitled (and in relation
to a Minority Entity, the proportionate entitlement of the Group in respect of that Minority
Entity) and for so long as:

(a) that cash is repayable on demand after the relevant date of calculation;

(b) repayment of that cash is not contingent on the prior discharge of any other
Indebtedness of any member of the Group or of any other person whatsoever or on
the satisfaction of any other condition;

(c) there is no Security Interest over that cash except for Security Interests created
under a Security Document or Security Interests constituted by a netting or set-off
arrangement entered into by members of the Group in the ordinary course of their
banking arrangements; and

(d) the cash is freely and immediately available to be applied in repayment or
prepayment of the DBS Facilities.

“Cash Equivalent Investments” means at any time:

(a) certificates of deposit maturing within one year after the relevant date of calculation;

(b) any investment in marketable debt obligations issued or guaranteed by the
government of Singapore, Thailand or any member state of the Organisation for
Economic Co-operation and Development or by an instrumentality or agency of any
of them having an equivalent credit rating, maturing within one year after the
relevant date of calculation and not convertible or exchangeable to any other
security;

(c) commercial paper not convertible or exchangeable to any other security:

(i) for which a recognised trading market exists;

(ii) issued by an issuer incorporated in Singapore, Thailand or any member state of
the Organisation for Economic Co-operation and Development;

(iii) which matures within one year after the relevant date of calculation; and
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(iv) which is rated at least investment grade by Standard & Poor’s Rating Services
or Fitch Ratings Ltd or Moody’s Investor Services Limited, or, if no rating is
available in respect of the commercial paper, the issuer of which has, in respect
of its long-term unsecured and non-credit enhanced debt obligations, an
equivalent rating;

(d) any investment in money market funds which (i) are rated at least investment grade
by Standard & Poor’s Rating Services or Fitch Ratings Ltd or Moody’s Investor
Services Limited, (ii) which invest substantially all their assets in securities of the
types described in paragraphs (a) to (c) above, and (iii) can be turned into cash on
not more than 30 days’ notice; or

(e) any other debt security approved by the Lender,

in each case, to which any member of the Group is alone (or together with other members
of the Group) beneficially entitled at that time (and in relation to a Minority Entity, the
proportionate entitlement of the Group in respect of that Minority Entity) and which is not
issued or guaranteed by any member of the Group or subject to any Security Interest
other than Security Interests arising under the Security Documents.

“Consolidated Networth” means, in relation to MEOL (on a consolidated basis), the
aggregate of:

(a) amounts paid up on MEOL’s issued shares;

(b) reserves (including any share premium reserve);

(c) retained earnings (whether or not converted to reserves) but excluding any amount
attributable to minority interests; and

(d) shareholders loans (including, for the avoidance of doubt, any shareholder loans
constituting Equity Cure Debt Funding), if any, and capitalised interest in respect
thereof;

but excluding an amount equal to any distribution by any member of the Group out of
profits earned prior to the date of the latest audited financial statements of the Group and
which have been declared, recommended or made since that date except so far as
provided for in such financial statements and/or paid or due to be paid to MEOL or any
other member of the Group.

“Debt Service” means, in respect of any Relevant Period, the aggregate of:

(a) Finance Charges for that Relevant Period;

(b) the aggregate of all scheduled repayments of Financial Indebtedness of the Group
falling due made during that Relevant Period but excluding:

(i) any amounts falling due under any overdraft or revolving facility (including,
without limitation, the revolving facilities under the DBS Facilities Agreement)
and which were available for simultaneous redrawing according to the terms of
such facility; and

(ii) any such obligations owed by any member of the Group (which is a USD Bond
Guarantor) to another member of the Group (which is a USD Bond Guarantor);
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(iii) any such obligations owed by any member of the Group (which is not a USD
Bond Guarantor) to another member of the Group (which is not a USD Bond
Guarantor);

(iv) any such obligations owed by any member of the Group (which is not a USD
Bond Guarantor) to any member of the Group (which is a USD Bond Guarantor);
and

(v) any such obligations owed by any member of the Group (which is a USD Bond
Guarantor) to any member of the Group (which is not a USD Bond Guarantor)
or any direct or indirect shareholder of MEOL and which are unsecured and are
fully subordinated in right of payment to all amounts payable under the Bond
Transaction Documents; and

(c) the amount of the capital element of any payments in respect of that Relevant Period
payable under any Finance Lease entered into by any member of the Group,

and so that no amount shall be included more than once.

“Debt Service Cover” means, in respect of any Relevant Period, the ratio of (a) EBITDA
to (b) Debt Service in respect of that Relevant Period.

“Disqualified Secured Vessel” means:

(a) any Secured Vessel that is reflagged pursuant to Condition 1(D)(a) where a
Replacement Security Interest is not created in relation to such Vessel within:

(i) (in the case of any Secured Vessel which is reflagged in Indonesia) three
months or such longer period as the Trustee may agree; or

(ii) (in the case of any Secured Vessel which is reflagged in any other jurisdiction)
10 business days or such longer period as the Trustee may agree,

of the date which is the later of: (A) the date on which the Security Interest over such
Secured Vessel prior to the reflagging is being discharged, and (B) the date on which
such Secured Vessel is provisionally registered under the flag of the new jurisdiction,
provided that no Secured Vessel shall be deemed to be a Disqualified Secured
Vessel under this paragraph (a) for purposes of a given Testing Date if on such
Testing Date a Replacement Security Interest exists over that Secured Vessel;

(b) any Secured Vessel that is disposed of pursuant to paragraph (i) of Condition
1(D)(b);

(c) any Secured Vessel that is disposed of pursuant to paragraph (iv) of Condition
1(D)(b) where a Replacement Security Interest is not created in relation to the
Replacement Asset that is a Vessel within:

(i) (in the case of any Replacement Asset which is flagged in Indonesia) three
months or such longer period as the Trustee may agree; and

(ii) (in the case of any Replacement Asset which is flagged in any other jurisdiction)
10 business days or such longer period as the Trustee may agree,

of the date of acquisition of that Replacement Asset, provided that no Secured
Vessel shall be deemed to be a Disqualified Secured Vessel under this paragraph (c)
for purposes of a given Testing Date if on such Testing Date a Replacement Security
Interest exists over that Secured Vessel;
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(d) any Secured Vessel that is disposed of pursuant to paragraph (iii) of Condition
1(D)(b) where a Replacement Security Interest is not created in relation to such
Secured Vessel within:

(i) (in the case of any Secured Vessel which is flagged in Indonesia) three months
or such longer period as the Trustee may agree; and

(ii) (in the case of any Secured Vessel which is flagged in any other jurisdiction) 10
business days or such longer period as the Trustee may agree,

of the date of such disposal, provided that any Secured Vessel that is disposed of
pursuant to paragraph (iii) of Condition 1(D)(b) where the laws of the jurisdiction of
the acquiring member of the Group prohibits it from granting such security by reason
of applicable financial assistance laws, and such laws do not otherwise permit for a
“whitewash” of such financial assistance (which prohibition shall have been
confirmed by written advice from counsel acceptable to the Trustee), such Secured
Vessel shall be deemed to be a “Disqualified Secured Vessel” immediately upon its
disposal, and provided, further, that no Secured Vessel shall be deemed to be a
Disqualified Secured Vessel under this paragraph (d) for purposes of a given Testing
Date if on such Testing Date a Replacement Security Interest exists over that
Secured Vessel;

(e) any Secured Vessel that has had its registration terminated (other than a termination
arising from a transfer or reflagging permitted by the terms of the Trust Deed) for a
period of 30 consecutive days (or such longer period as the Trustee may agree);

(f) any Secured Vessel that has had its classification withdrawn or suspended, or which
is classified with a classification society other than an Approved Classification
Society (other than a withdrawal or suspension arising from a transfer or reflagging
permitted by the terms of Trust Deed) for a period of 30 consecutive days (or such
longer period as the Trustee may agree);

(g) any Secured Vessel that is arrested, detained, levied upon or taken into custody by
virtue of any attachment or execution, or which has been seized or requisitioned by
any statutory body or any governmental or other authority for a period of 30
consecutive days (or such longer period as the Trustee may agree);

(h) any Secured Vessel which is Laid-up for a period of 90 consecutive days (or such
longer period as the Trustee may agree);

(i) any Secured Vessel which is a Total Loss and the insurance proceeds of which have
not been applied towards the repayment or prepayment of the DBS Facilities within
six months (or such longer period as the Trustee may agree) from the date on which
such Total Loss occurs; and

(j) any Secured Vessel that has been abandoned for a period of 30 consecutive days (or
such longer period as the Trustee may agree).

“EBIT” means, in respect of any Relevant Period, the aggregate of the consolidated net
profits before tax of the Group after adding back any Finance Charges for such Relevant
Period:

(a) before taking into account any Exceptional Items;

(b) before taking into account any gains or losses (whether realised or unrealised) on
fluctuations in currency values or any derivative instruments other than foreign
exchange derivative instruments which are for hedging purposes;

66



(c) after adding back any upfront fees or costs (and for the avoidance of doubt, any
amortised portion of such fees or costs); and

(d) after adding back any interest rate hedging settlement payments or receipts,

but so that no amount shall be added (or deducted) more than once.

“EBITDA” means, in respect of any Relevant Period, EBIT after adding back any
depreciation expense and non-cash amortisation expense for such Relevant Period.

“Equity Cure Debt Funding” means Financial Indebtedness incurred by MEOL to one or
more of its shareholders which:

(a) is fully subordinated in right of payment to (i) all amounts payable under the DBS
Facilities and (ii) the USD Bonds pursuant to a subordination deed; and

(b) has a final maturity date which extends beyond the date falling 6 months after the
Maturity Date; and

(c) save as permitted by the Trustee, does not allow any payment, repayment or
prepayment of any principal, interest or other amount or any distribution, on or in
respect of, that Financial Indebtedness at any time during which any amounts are
outstanding under the DBS Facilities or the USD Bonds (provided nothing herein
shall prevent any interest capitalization).

“Equity Cure Funding” means any Equity Cure Debt Funding or any amount of equity
raised by paid up ordinary share capital (including any share premium paid in relation
thereto).

“Exceptional Items” means any exceptional, one off, non-recurring or extraordinary
items.

“Existing Designated Vessels” means collectively, the Vessels owned by MEOL or any
Obligor listed in Part I of the Fourth Schedule to the Trust Deed and “Existing
Designated Vessel” means each or any one of them as the context requires.

“Existing Group Vessels” means collectively, the Vessels owned by MEOL or any
Obligor listed in Part II of the Fourth Schedule to the Trust Deed and “Existing Group
Vessel” means each or any one of them as the context requires.

“Existing Vessels” means collectively, the Existing Designated Vessels and the Existing
Group Vessels and “Existing Vessel” means each or any one of them as the context
requires.

“Finance Charges” means, for any Relevant Period, the aggregate amount of the
accrued interest, commission, fees, discounts, prepayment fees, premiums or charges in
respect of Financial Indebtedness whether paid, payable or capitalised by any member of
the Group (calculated on a consolidated basis) in respect of that Relevant Period:

(a) excluding any upfront fees or costs (and, for the avoidance of doubt, any amortized
portion of such fees or costs);

(b) including the interest (but not the capital) element of payments in respect of Finance
Leases;
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(c) including any commission, discounts and other finance payments payable by (and
deducting any such amounts payable to) any member of the Group under any
interest rate hedging arrangement;

(d) If a Joint Venture is accounted for on a proportionate consolidation basis, after
adding the Group’s share of the finance costs or interest receivable of such Joint
Venture;

(e) taking no account of any unrealised gains or losses on any derivative instruments
other than any derivative instruments which are accounted for on a hedge
accounting basis; and

(f) excluding any interest rate hedging settlement payments or receipts,

and so that no amount shall be added (or deducted) more than once.

“Finance Lease” means any lease or hire purchase contract which would, in accordance
with GAAP, be treated as a finance or capital lease.

“Financial Indebtedness” means any Indebtedness for or in respect of:

(a) monies borrowed, including any principal, interest or any sum payable in respect
thereof;

(b) any amount raised by acceptance under any acceptance credit facility;

(c) any guarantee or letter of credit facility made available by a bank or financial
institution;

(d) any amount raised pursuant to any note purchase facility or the issue of bonds,
notes, debentures, loan stock or any similar instrument;

(e) the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with the relevant GAAP, be treated as a finance or capital
lease;

(f) receivables sold or discounted (other than any receivables sold or discounted on a
non-recourse basis);

(g) any amount raised under any other transaction (including any forward sale or
purchase agreement, whether or not involving a deferred purchase consideration
arrangement) having the commercial effect of a borrowing;

(h) any derivative transaction entered into in connection with protection against or
obtaining benefit from fluctuation in any rate or price;

(i) any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution; or

(j) the amount of any liability in respect of any guarantee entered into in respect of a
liability falling within paragraphs (a) to (i) above of another person.

“Financial Half Year” means the six month period ending on the second Quarter Date in
each year.
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“Financial Quarter” means the period commencing on the day after one Quarter Date
and ending on the next Quarter Date.

“Financial Year” means the annual accounting period of the Group ending on or about 30
June in each year.

“GAAP” means, in relation to each Obligor, the generally accepted accounting principles
applicable in its jurisdiction of incorporation.

“Group” means, for the purposes of this Condition 9 only, MEOL and each of its
Subsidiaries (including, for the avoidance of doubt, Subsidiaries held through a nominee)
from time to time, the Minority Entities (but in relation to Minority Entities, the
proportionate entitlement of the Group in respect of that Minority Entity). For the
avoidance of doubt, this definition shall apply notwithstanding any changes to GAAP.

“Interest Cover” means the ratio of EBITDA to Finance Charges in respect of any
Relevant Period.

“Joint Venture” means any joint venture entity, whether a company, unincorporated firm,
undertaking, association, joint venture or partnership or any other entity.

“Laid-up” in relation to any Secured Vessel, means that such a Secured Vessel is not
under repair and not actively employed.

“Leverage Ratio” means, in respect of any Relevant Period, the ratio of Total Debt on the
last day of that Relevant Period to Consolidated Networth on the last day of that Relevant
Period.

“LG Facility” means the letters of guarantee and long-term letters of guarantee facilities
under the DBS Facilities Agreement.

“Loan Facility Security Coverage Ratio” means, the ratio of:

(a) Value (Facility Debt); to

(b) the sum of:

(i) all aggregate principal amounts outstanding under any term loan and/or bank
guarantee facilities; and

(ii) the aggregate principal amounts committed under any revolving credit facility,

under or pursuant to the DBS Facilities Agreement.

“Minority Entity” means any entity in which:

(i) MEOL; or

(ii) any of MEOL’s Subsidiaries from time to time;

has, directly or indirectly, an ownership interest of 50% or less of the issued equity share
capital of such entity.

“New Vessel” means any Vessel acquired (or to be acquired) by any member of the Group
after the Issue Date the purchase price or construction costs of which are funded from the
proceeds of the Committed Capex Facility.
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“Priority Debt” means the Indebtedness of the Issuer and the other Obligors under each
of (i) the “Facility Documents”, as such term is defined in the DBS Facilities Agreement,
as such Indebtedness may be extended, increased, refinanced or replaced from time to
time, and (ii) any additional Indebtedness that MEOL and the other Obligors may from
time to time incur from the Lender (but excluding any Relevant Debt of MEOL or the
Obligors which is held by the Lender), as the same may be extended, increased,
refinanced or replaced from time to time;

“Quarter Date” means each of 31 March, 30 June, 30 September and 31 December.

“Relevant Period” means each period of twelve months ending on or about the last day
of the Financial Year and each period of twelve months ending on or about the last day
of each Financial Quarter ending 31 December.

“Secured Vessels” means the Existing Vessels, any New Vessels and any other Vessel
owned by a member of the Group over which a Security Interest has been given in
connection with the Bond Transaction Documents.

“Security Coverage Ratio” means, the ratio of:

(a) Value (Senior Debt); to

(b) the sum of the aggregate principal amounts outstanding under (i) the Priority Debt,
(ii) the USD Bond Debt and (iii) the SGD Bond Debt (if any).

“SGD Bond Debt” means the Indebtedness of the Issuer and the other Obligors under the
“Bond Transaction Documents” (as such term is defined in the SGD Bond Trust Deed), as
the same may be extended, increased, refinanced or replaced from time to time.

“Term Loan” means the term loan facility under the DBS Facilities Agreement.

“Testing Date” has the meaning given to it in Condition 9(F).

“Total Debt” means, at any time, the aggregate amount of all obligations of members of
the Group for or in respect of Financial Indebtedness at that time but:

(a) excluding any such obligations owed by any member of the Group (which is a USD
Bond Guarantor) to another member of the Group (which is a USD Bond Guarantor);

(b) excluding any such obligations owed by any member of the Group (which is not a
USD Bond Guarantor) to another member of the Group (which is not a USD Bond
Guarantor);

(c) excluding any such obligations owed by any member of the Group (which is not a
USD Bond Guarantor) to any member of the Group (which is a USD Bond
Guarantor); and

(d) excluding any such obligations owed by any member of the Group (which is a USD
Bond Guarantor) to any member of the Group (which is not a USD Bond Guarantor)
or any direct or indirect shareholder of MEOL and which are unsecured and are fully
subordinated in right of payment to all amounts payable under (i) the DBS Facilities,
and (ii) the USD Bonds;

(e) excluding any guarantees permitted to be given under the DBS Facilities, and the
USD Bonds;
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(f) excluding any derivative transactions which are entered into solely to protect against
fluctuations in interest rates or currency movements;

(g) excluding any Equity Cure Debt Funding; and

(h) including, in the case of Finance Leases only, their capitalised value;

and so that no amount shall be included or excluded more than once.

“Total Loss” means:

(a) the actual, constructive, compromised, agreed or arranged total loss of a Secured
Vessel;

(b) any expropriation, confiscation, requisition or compulsory acquisition of a Secured
Vessel, whether lawful or not, and whether for full consideration, a consideration less
than its Market Value, a nominal consideration or without any consideration, which
is effected by any government or official authority or by any person claiming to be or
to represent a government or official authority (excluding a requisition for hire for a
fixed period not exceeding one year without any right to an extension), provided that
any such event shall not constitute a Total Loss if that Secured Vessel is redelivered
to the full control of MEOL within one month; or

(c) any arrest, capture, seizure, detention, condemnation, hijacking or theft of a
Secured Vessel, provided that any such event shall not constitute a Total Loss if that
Secured Vessel is redelivered to the full control of MEOL within one month.

“Total Net Debt” means, at any time, the Total Debt of the Group but deducting the
aggregate amount of Cash and Cash Equivalent Investments held by any member of the
Group at that time.

“USD Bond Debt” means the Indebtedness of the Issuer and the other Obligors under the
“Bond Transaction Documents” (as such term is defined in the Trust Deed), as the same
may be extended, increased, refinanced or replaced from time to time.

“Valuation” means the annual valuation of the Secured Vessels prepared by an
independent ship valuer which is appointed by MEOL and approved by the Trustee.

“Valuation Date” means the date of the then most recent Valuation.

“Value (Senior Debt)” means the aggregate of:

(a) the Market Value of all the delivered and completed Secured Vessels owned by the
relevant Obligor as determined in accordance with the then most recent Valuation ;

(b) the value of Additional Collateral (as defined in Condition 9(C)) as determined in
accordance with Condition 9(C); and

(c) the Group’s share (on a proportionate basis) of Vessels owned by a Minority Entity
or JV Entity after deducting any Indebtedness secured over such Vessels.

“Value (Facility Debt)” means the aggregate of:

(a) the Market Value of all the delivered and completed Secured Vessels owned by the
relevant Obligor as determined in accordance with the then most recent Valuation,
but excluding the aggregate Market Value of the then Disqualified Secured Vessels
(as determined in accordance with the then most recent Valuation); and
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(b) the value of Additional Collateral (as defined in Condition 9(C)) as determined in
accordance with Condition 9(C).

“Vessels” means the vessels owned by the Group designed to support, inter alia, the
offshore oil and gas sector and the civil and construction industries, including but not
limited to accommodation work barges and workboats, anchor handling tug supply
vessels, anchor handling tugs, flat top barges, crew/utility vessels, multi-purpose vessels,
platform supply vessels, seismic vessels, seismic support vessels, subsea support
vessels, towing tugs, multicat tugs, construction support vessels, utility vessels, supply
vessels, multipurpose offshore terminal tugs or specialty vessels and barges.

“JV Entities” means Uniwise Offshore Ltd, Uniwise Holdings Ltd, Express Offshore
Solutions Pte Ltd, Alliance Offshore Services Pte Ltd, UniWise Marine Services Holdings
Ltd and UniWise Towage Ltd and any other joint ventures owned by any member of the
Group from time to time, provided that if at any time MEOL acquires ownership of 100%
of the issued share capital of any such entity, such entity shall cease to be a JV Entity with
immediate effect.

10. EVENTS OF DEFAULT AND ENFORCEMENT

(A) Events of Default

The Trustee at its sole discretion may, and if so requested in writing by the holders of not
less than 33% in principal amount of the USD Bonds then outstanding or if so directed by
an Extraordinary Resolution shall (subject in either case to being indemnified and/or
secured and/or prefunded by the holders to its satisfaction), give notice in writing to the
Issuer that the USD Bonds are immediately due and payable if an Event of Default (as
defined below) has occurred. Upon any such notice being given to the Issuer, the USD
Bonds shall immediately become due and payable at 100% of their principal amount
together with accrued interest (calculated up to but excluding the date of redemption).

An “Event of Default” occurs if:

(a) Non-Payment

The Issuer and the USD Bond Guarantors fail to pay the principal or interest due on any
of the USD Bonds on the due date for such payment and such failure continues for a
period of two business days in the case of principal and five business days in the case
of interest.

(b) Representations and Warranties Untrue

Any representation, warranty or statement made by any Obligor in any USD Bond
Transaction Document or in any document, certificate or statement delivered to the
Trustee pursuant to any USD Bond Transaction Document is not complied with or is or
proves to have been incorrect or untrue when made or when deemed repeated and, where
such misrepresentation, breach of warranty or misstatement is capable of remedy, it is not
remedied within 30 days of the Trustee giving written notice of such non-compliance or
incorrectness to the Issuer.

(c) Breach of Other Obligations

Any Obligor commits or threatens to commit a breach of or does not perform or comply
with any of the terms and conditions contained in any USD Bond Transaction Documents
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to which it is a party (other than such breach specified in Condition 10(A)(a) above), and
where such breach is capable of remedy, which is not remedied within 30 days of the
earlier of (i) the Trustee giving notice to the Issuer and/or the relevant Obligor, and (ii)
such Obligor becoming aware of its failure to comply.

(d) Authorisations Withdrawn

Any authorisation which is required in connection with any USD Bond Transaction
Document or which is necessary for any Obligor to comply with any provision of any USD
Bond Transaction Document is not granted, expires without being renewed, is revoked or
restricted in any material manner and such circumstances are not remedied to the
satisfaction of the Trustee within 30 days.

(e) Failure to Perform:

At any time any act, condition or thing required to be done, fulfilled or performed by the
Issuer in order:

(i) to enable it to lawfully issue the USD Bonds, exercise its rights and perform its
obligations under the USD Bonds and the USD Bond Transaction Documents;

(ii) to ensure that the obligations assumed by it under the USD Bonds and the USD Bond
Transaction Documents are legal, valid and binding; and

(iii) to make any document relating to the USD Bonds and the USD Bond Transaction
Documents admissible in evidence in Singapore,

is not done, fulfilled or performed and, where the circumstances resulting in such failure
to act, fulfil or perform any condition or thing is capable of remedy, it is not remedied
within 30 days of the Trustee giving written notice of such non-compliance to the Issuer.

(f) Financial Covenants

Any requirement under Condition 9 (subject to any applicable remedy or grace period
specified therein) is not satisfied at any time.

(g) Vitiation of USD Bond Transaction Documents

All or any part of any USD Bond Transaction Document is terminated or is or becomes
void, illegal, invalid, unenforceable under any relevant laws or regulations or any decision
of any authoritative court.

(h) Cross Default

(i) Any Financial Indebtedness of any Obligor is not paid at its stated maturity or
on its due date or, if payable on demand, is not paid upon demand being made;

(ii) any Financial Indebtedness of any Obligor becomes due and payable or is
declared due and payable prior to its stated maturity date or original due date
as a consequence of an event of default (howsoever described);

(iii) any Obligor fails to discharge its payment obligations under any guarantee
given by it with respect to any Financial Indebtedness by its due date or, if
payable on demand, is not paid upon demand being made;
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(iv) any agreement relating to the Financial Indebtedness of any Obligor is properly
terminated by the relevant Obligor’s or counterparty thereto or becomes
capable of being properly terminated by such counterparty, in each case, as a
consequence of any event of default (howsoever described); or

(v) any advances, loans, credit, overdraft, acceptance credit, letter of credit,
guarantee, foreign exchange or other facilities, or any swap or other derivative
contract or transaction relating to any Financial Indebtedness of any Obligor
ceases to be available or becomes capable of being properly terminated as a
result of any event of default (howsoever described),

provided that no Event of Default shall occur under this Condition 10(A)(h) if the
aggregate amount of Financial Indebtedness or commitment for Financial Indebtedness
is less than US$10,000,000 (or its equivalent in any other currency).

(i) Insolvency and Moratorium

If:

(i) any Obligor is or becomes unable to pay its debts as they fall due;

(ii) the value of the assets of any Obligor is less than its liabilities (taking into
account contingent and prospective liabilities). For the purpose of determining
the liabilities of an Obligor, under this paragraph, any Indebtedness owing by
that Obligor to another member of the MEOL Group shall not be taken into
account;

(iii) any Obligor stops, suspends or threatens to stop or suspend payment of all or
a material part or a particular type of its Indebtedness;

(iv) any Obligor begins negotiations or takes any other step with a view to the
deferral, rescheduling or other adjustment of all or a material part or a particular
type of its Indebtedness or of any part of its Indebtedness which it will or might
otherwise be unable to pay when due;

(v) any Obligor proposes or enters into a general assignment or an arrangement or
scheme of arrangement or composition with or for the benefit of all or a
substantial proportion (whether by number or value) of its creditors; or

(vi) any Obligor agrees to a moratorium or has a moratorium declared in respect of
or affecting all or a material part or of a particular type of its Indebtedness,

(whether the above be effected by court order, agreement or otherwise).

(j) Winding-up

Any corporate action, legal proceedings or other procedure or step (other than those
which are frivolous or vexatious, and which are discharged within 60 days of their
commencement) is taken by any person (including the making of an application or order,
the commencement of proceedings, the calling of a meeting, the making of a proposal in
a notice of meeting or the passing of a resolution) with a view to the winding-up of any
Obligor or for the appointment of a liquidator (including a provisional liquidator), receiver
and/or manager, judicial manager, trustee, administrator, agent or similar officer in
respect of any Obligor or any part of their assets, except for the purpose of and followed
by a reconstruction, amalgamation, reorganisation, merger or consolidation (i) on terms

74



approved by the Trustee or by an Extraordinary Resolution of the Bondholders, or (ii) in
the case of a Subsidiary of the Issuer, whereby the undertaking and assets of such
Subsidiary are transferred to or otherwise vested in the Issuer or a USD Bond Guarantor
(as the case may be).

(k) Analogous Events:

If anything analogous to the events referred to in Conditions 10(A)(i) or (j) or which has
a substantially similar effect, occurs with respect to any Obligor under the laws of any
jurisdiction in which that person is incorporated, domiciled, resident, carries on business
or has assets.

(l) Enforcement Proceedings

Distress, attachment, writ of seizure and sale, any form of execution or other legal
process is levied or enforced upon or issued against all or a material part of the assets
of any Obligor and are not discharged within 30 days of their commencement.

(m) Security Enforceable

Any Security Interest granted by any Obligor over the Collateral becomes enforceable by
any person and any step is taken to enforce it.

(n) Legal Proceedings

Legal proceedings of any nature (including arbitral or administrative proceedings) is
instituted against any Obligor which if adversely determined would have a Material
Adverse Effect and such proceedings are not withdrawn or discontinued or the claim
thereunder satisfied within one month.

(o) Compulsory Acquisition

Any governmental or other authority takes any step to expropriate, nationalise or
compulsorily acquire all or a substantial part of the assets of the MEOL Group, taken as
a whole.

(p) Loss of Priority

If any Security Interest created pursuant to a Security Document proves to have ranked
after, or loses its priority to, another Security Interest created in favour of a person other
than the Secured Parties or any other third party claim or interest, save for any Security
Interest securing the Priority Debt.

(q) Invalidity and Illegality

Any provision of any USD Bond Transaction Documents is or becomes, or is claimed by
any Obligor to be, for any reason invalid or unenforceable, or it is or will become unlawful
for any Obligor to perform or comply with any of its duties, obligations and liabilities under
any USD Bond Transaction Documents to which it is a party.

For the purposes of Condition 10(A), something having a “Material Adverse Effect” on
an Obligor is to it having a material adverse effect (a) on the financial condition of the
Issuer or MEOL and its Subsidiaries taken as a whole which would materially and
adversely affect the ability of the Issuer and/or MEOL to perform and comply with any of
its payment or other material obligations under any USD Bond Transaction Document, or
(b) on the legality, validity or enforceability of any of the USD Bond Transaction
Documents.
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(B) Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings
against the Issuer as it may think fit to enforce the provisions of the Trust Deed and the
USD Bonds, but it shall not be bound to take any such proceedings or any other action
in relation to the Trust Deed and the USD Bonds unless (a) it shall have been so directed
by an Extraordinary Resolution or so requested in writing by the holders of at least 33%
in principal amount of the USD Bonds then outstanding, and (b) it shall have been
indemnified, secured and/or prefunded to its satisfaction.

No Bondholder shall be entitled to proceed directly against the Issuer unless the Trustee,
having become bound so to proceed, fails so to do within a reasonable period and the
failure is continuing.

11. REPLACEMENT OF CERTIFICATES

Should any Certificate be lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office of the Registrar upon payment by the claimant of such costs and
expenses as may be incurred in connection therewith and on such terms as to evidence
and indemnity as the Issuer may reasonably require. Mutilated or defaced Certificates
must be surrendered before replacements will be issued.

12. PAYING AGENTS

The names of the initial Agents and the Registrar and their specified offices are set out
below. The Issuer reserves the right, subject to the prior written approval of the Trustee,
at any time to vary or terminate the appointment of any Agent or the Registrar and to
appoint additional or other Agents or a replacement Registrar. The Issuer will at all times
maintain (a) a Principal Paying Agent, and (b) a Registrar which will maintain the Register
outside the United Kingdom. Notice of any such termination or appointment, of any
changes in the specified offices of any Agent or the Registrar and of any change in the
identity of the Registrar or the Principal Paying Agent will be given promptly by the Issuer
to the Bondholders and in any event not less than 30 nor more than 45 days’ notice will
be given.

So long as the USD Bonds are listed on the SGX-ST and the rules of the SGX-ST so
require, the Issuer shall appoint and maintain a paying agent in Singapore, where the
USD Bonds may be presented or surrendered for payment or redemption.

13. NOTICES

All notices to Bondholders shall be validly given if mailed to them at their respective
addresses in the Register maintained by the Registrar or published in a leading English
language newspaper having general circulation in Asia (which is expected to be the
Business Times in Singapore). Any such notice shall be deemed to have been given on
the date(s) of such publication(s) or the seventh day after being so mailed, as the case
may be.

So long as the USD Bonds are represented by a Global Certificate that is held on behalf
of Euroclear and Clearstream, Luxembourg, notices to Bondholders shall be given by
delivery of the relevant notice to Euroclear or Clearstream, Luxembourg, for
communication by it to entitled accountholders in substitution for notification as required
by the Conditions.

14. MEETINGS OF BONDHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION

(A) Meetings

The Trust Deed contains provisions for convening meetings of the Bondholders to
consider any matter affecting their interests, including the sanctioning by Extraordinary
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Resolution of a modification of the USD Bonds or the provisions of the Trust Deed or any
other USD Bond Transaction Document. The quorum at any such meeting for passing an
Extraordinary Resolution is one or more persons holding or representing not less than
50% in principal amount of the USD Bonds for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Bondholders whatever the
principal amount of the USD Bonds so held or represented, unless the business of such
meeting includes consideration of proposals, inter alia, (a) to modify the due date for any
payment in respect of the USD Bonds, (b) to reduce or cancel the amount of principal,
premium or interest payable in respect of the USD Bonds, (c) to change the currency of
payment of the USD Bonds, (d) to modify the provisions concerning the quorum required
at any meeting of the Bondholders or the majority required to pass an Extraordinary
Resolution, (e) to change the governing law of the USD Bonds or any other USD Bond
Transaction Document or (f) to modify or release any USD Bond Transaction Document
(except for the USD Bonds) (other than a modification which is not, in the opinion of the
Trustee, materially prejudicial to the interest of the Bondholders or which, in the opinion
of the Trustee, is of a formal, minor or technical nature or to correct a manifest error), in
which case the quorum for the consideration of such business shall be one or more
persons holding or representing not less than 75% in principal amount of the USD Bonds
for the time being outstanding, or at any adjourned such meeting one or more persons
holding or representing not less than 25% in principal amount of the USD Bonds for the
time being outstanding. An Extraordinary Resolution passed at any meeting of the
Bondholders shall be binding on all the Bondholders, whether or not they are present at
the meeting.

(B) Modification and waiver

Without the consent of the Bondholders, the Trustee may agree with the Issuer to (a) any
modification (except as mentioned in Condition 14(A) above) to, or to the waiver or
authorisation of any breach or proposed breach of, any of the provisions of the USD
Bonds, the Trust Deed or any other USD Bond Transaction Document which is not, in the
opinion of the Trustee, materially prejudicial to the interests of the Bondholders, or (b) any
modification of any of the provisions which is of a formal, minor or technical nature or
which is made to correct a manifest error or to comply with mandatory provisions of law.
Any such modification shall be binding on the Bondholders and any such modification
shall be notified to the Bondholders in accordance with Condition 13 as soon as
practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and
discretions (including, without limitation, any modification, waiver, authorisation or
determination), the Trustee shall have regard to the general interests of the Bondholders
as a class (but shall not have regard to any interests arising from circumstances particular
to individual Bondholders whatever their number) and, in particular but without limitation,
shall not have regard to the consequences of any such exercise for individual
Bondholders (whatever their number) resulting from their being for any purpose domiciled
or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular
territory or any political sub-division thereof and the Trustee shall not be entitled to
require, nor shall any Bondholder be entitled to claim, from the Issuer, the Trustee or any
other person any indemnification or payment in respect of any tax consequences of any
such exercise upon individual Bondholders except to the extent already provided for in
Condition 7 and/or any undertaking or covenant given in addition to, or in substitution for,
Condition 7 pursuant to the Trust Deed.
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(C) Certificates/Reports

Any certificate or report of any expert or other person called for by or provided to the
Trustee (whether or not addressed to the Trustee) in accordance with or for the purposes
of these Conditions or the Trust Deed may be relied upon by the Trustee as sufficient
evidence of the facts therein (and shall, in absence of manifest error, be conclusive and
binding on all parties) notwithstanding that such certificate or report and/or engagement
letter or other document entered into by the Trustee and/or the Issuer in connection
therewith contains a monetary or other limit on the liability of the relevant expert or person
in respect thereof.

15. INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE
ISSUER AND/OR THE COMPANY OR ANY OF ITS SUBSIDIARIES

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief
from responsibility, including provisions relieving it from taking action unless indemnified,
secured and/or prefunded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter
alia, (a) to enter into business transactions with the Issuer and/or MEOL or any of its
Subsidiaries and to act as trustee for the holders of any other securities issued or
guaranteed by, or relating to, the Issuer and/or MEOL or any of its Subsidiaries, (b) to
exercise and enforce its rights, comply with its obligations and perform its duties under
or in relation to any such transactions or, as the case may be, any such trusteeship
without regard to the interests of, or consequences for, the Bondholders, and (c) to retain
and not be liable to account for any profit made or any other amount or benefit received
thereby or in connection therewith.

The Trustee shall not be responsible for the performance by any other person appointed
by the Issuer in relation to the USD Bonds and, unless it has actual knowledge to the
contrary, shall assume that the same are being duly performed.

Other than as expressly set out in the Trust Deed, neither the Trustee nor the Common
Security Agent shall have any responsibility for the administration, management or
operation of the Collateral including any request to release any of the assets comprising
the Collateral pursuant to the terms of the USD Bond Transaction Documents, from time
to time. Neither the Trustee nor the Common Security Agent shall have any responsibility
for the value of the Collateral or any liability for the validity, sufficiency or enforceability
thereof. Neither the Trustee nor the Common Security Agent shall be liable to any
Bondholder or any other person for any action taken by the Bondholders, the Trustee or
the Common Security Agent in accordance with the instructions of the Bondholders. Each
of the Trustee and the Common Security Agent shall be entitled to rely on any direction,
request or resolution of Bondholders which has been duly given by holders of the
requisite principal amount of USD Bonds outstanding or duly passed at a meeting of
Bondholders duly convened and held in accordance with the Trust Deed.

16. FINANCIAL REPORTING

Each of the Issuer and the USD Bond Guarantors has jointly and severally covenanted
with the Trustee and the Common Security Agent in the Trust Deed that it will:

(a) send to the Trustee (i) as soon as available and in any event within 120 days after
the end of each of the Issuer’s financial years, a copy of MEOL’s audited
consolidated accounts (which may be in an electronic format) as at the end of and
for that financial year, together with copies of the related reports, and (ii) as soon as
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available and in any event within 60 days after the end of the first six months of each
of MEOL’s financial years, a copy of MEOL’s unaudited and reviewed consolidated
accounts (which may be in an electronic format) as at the end of and for that
six-month period

(b) send to the Trustee (in addition to any copies to which it may be entitled as a holder
of any USD Bonds of the Issuer) one copy or translation, in each case in the English
language, of all notices, circulars, reports, statements (including, but without limiting
the generality of the foregoing, the Issuer’s financial statements), documents and
other written information which are issued to the holders of its shares and other
securities and which contain information having a material bearing on the interests
of the Bondholders as soon as reasonably practicable after their date of issue and
make available to the Principal Paying Agent as many further copies or translations,
in each case in the English language, as they may reasonably request in order to
satisfy requests from Bondholders for them;

(c) deliver to the Trustee, with each set of accounts delivered under paragraph (a)
above and within 14 days after any request made by the Trustee from time to time,
a certificate signed by two Authorised Officers of the Issuer:

(i) confirming compliance with Condition 9 as at the end of the relevant period (or,
as the case may be, as at the date specified in the Trustee’s request, which date
must be not less than seven nor more than 14 days before the date of the
request);

(ii) setting out in reasonable detail the computations necessary to demonstrate
such compliance; and

(iii) setting out a list of all Subsidiaries of the Issuer that are at such time Material
Subsidiaries; and

(d) give to the Trustee (i) within 14 days after demand by the Trustee therefor, and (ii)
(without the necessity for any such demand) within 14 days with each set of accounts
delivered under paragraph (a) above, a certificate signed by one Authorised Officer
to the effect that, having made all reasonable enquiries, to the best of the
knowledge, information and belief of the persons so certifying as at a date not more
than seven days before delivering such certificate (the “certification date”) there did
not exist and had not existed since the certification date of the previous certificate
(or in the case of the first such certificate the date hereof) any Event of Default or
any Notification Event (or if such exists or existed specifying the same) and that
during the period from and including the certification date of the last such certificate
(or in the case of the first such certificate the date hereof) to and including the
certification date of such certificate the Issuer has complied with all its obligations
contained in the Trust Deed or (if such is not the case) specifying the respects in
which it has not complied.

17. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT (CHAPTER 53B)

Unless expressly provided to the contrary, a person who is not a party hereto may not
enforce or enjoy the benefit of any of the terms herein under the Contracts (Rights of
Third Parties) Act (Chapter 53B) and notwithstanding any of the terms of any USD Bond
Transaction Documents, the consent of any third party is not required for any amendment,
rescission or termination of the Trust Deed or the USD Bonds or any release or
compromise of any liability hereunder.
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18. GOVERNING LAW AND SUBMISSION TO JURISDICTION

(A) Governing law

The Trust Deed and the USD Bonds are governed by, and shall be construed in
accordance with, the laws of Singapore.

(B) Submission to Jurisdiction

The Issuer and each of the USD Bond Guarantors have irrevocably agreed in the Trust
Deed, for the benefit of the Trustee and the Bondholders, that any legal action or
proceedings arising out of or in connection with any USD Bond Transaction Document
and/or the USD Bonds (“Proceedings”) against it or any of its assets may be brought or
commenced in the courts of Singapore and irrevocably submits to the non-exclusive
jurisdiction of such courts. The Issuer and each of the USD Bond Guarantors irrevocably
and unconditionally waives any objection it may at any time have to the commencement
or conduct of Proceedings in any such courts and any claim it may at any time have that
such Proceedings have been brought in an inappropriate or inconvenient forum.

The submission to jurisdiction by the Issuer and each of the USD Bond Guarantors as
aforesaid shall not (and shall not be construed so as to) limit the right of the Trustee
and/or the Bondholders to take Proceedings against the Issuer or any USD Bond
Guarantor or any of its assets in whatsoever jurisdictions the Trustee and/or the
Bondholders deem appropriate, nor shall the taking of Proceedings in any one or more
jurisdictions preclude the commencement or conduct of Proceedings in any number of
jurisdictions, whether concurrently or not.

(C) Appointment of Process Agent

Each Obligor has irrevocably appointed Miclyn Express Offshore Pte. Ltd. as its agent for
service of process in any Proceedings in Singapore. If for any reason, an Obligor, as the
case may be, does not have such an agent in Singapore, it shall promptly appoint a
substitute process agent and notify the Bondholders of such appointment. Without
prejudice to the foregoing, the service of any legal process in any Proceedings anywhere
may be effected on any Obligor by forwarding a copy of the relevant documents issued
pursuant to or in connection with such Proceedings by hand or by registered post to such
process agent and such service shall be deemed to be good and effectual service on such
Obligor, even if any document may be returned by the post office undelivered. Nothing
herein shall affect the right of the Trustee to serve process in any other manner permitted
by any relevant law.

80



SUMMARY OF PROVISIONS RELATING TO THE BONDS WHILE IN GLOBAL FORM

The Global Certificate contains provisions which apply to the Bonds while they are in global
form, some of which modify the effect of the Conditions of the Bonds set out in this Offering
Circular. The following is a summary of certain of those provisions:

GLOBAL CERTIFICATE

Upon the issuance of the Global Certificate, Euroclear or Clearstream, Luxembourg, as the
case may be, will credit, on their internal system, the respective principal amounts of the
individual beneficial interests represented by such Global Certificate to the respective
accounts of persons who have accounts with them. Such accounts will be designated by the
Sole Bookrunner. Ownership of beneficial interests in the Global Certificate will be shown on,
and the transfer of such ownership interests will be effected only through records maintained
by Euroclear and Clearstream, Luxembourg (with respect to interests of participants) and on
the records of participants (with respect to interests of persons holding through participants).

Investors may hold their interest in the Global Certificate directly through Euroclear or
Clearstream, Luxembourg, as the case may be, if they are participants in such systems, or
indirectly through organizations that are participants in such systems. The laws of some
jurisdictions may require that certain purchasers of securities take physical delivery of such
securities in definitive form. Such limits and such laws may impair the ability to own, transfer
or pledge beneficial interests in the Global Certificate.

Payments of principal of, and interest on, Bonds represented by the Global Certificate will be
made to Euroclear or Clearstream, Luxembourg or the nominee for their common depositary,
as the case may be, as the registered owner of such Global Certificate. None of the Issuer, the
Trustee, the Registrar, the Agents or any agent of any of them will have any responsibility or
liability for any aspect of the records relating to or payments made on account of beneficial
ownership interests in the Global Certificate or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.

The Issuer expects that Euroclear, Clearstream, Luxembourg or the nominee of their common
depositary, upon receipt of any payment of principal or interest in respect of the Global
Certificate, will immediately credit participants’ accounts with payments in amounts
proportionate to their respective beneficial interests in such Global Certificate as shown on the
records of Euroclear, Clearstream, Luxembourg or such nominees, as the case may be. The
Issuer also expects that payments by participants to owners of beneficial interests in such
Global Certificate held through such participants will be governed by standing customer
instructions and customary practices, as is now the case with securities held for the accounts
of customers registered in “street name,” and will be the responsibility of such participants.

Euroclear and Clearstream, Luxembourg will take any action permitted to be taken by a
Bondholder only at the direction of one or more participants to whose accounts the Euroclear
or Clearstream, Luxembourg, as the case may be, interests in the Global Certificate are
credited and only in respect of such portion of the aggregate principal amount of Bonds as to
which such participant or participants has or have given such direction.

Although the Issuer and each of the Guarantors understand that Euroclear and Clearstream,
Luxembourg will comply with the foregoing procedures in order to facilitate transfers in
interests in the Global Certificate among participants of Euroclear and Clearstream,
Luxembourg, they are under no obligation to perform or continue to perform such procedures,
and such procedures may be discontinued at any time. None of the Issuer, the Guarantors, the
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Trustee, the Registrar, the Agents or any agent of any of them will have any responsibility for
the performance by Euroclear or Clearstream, Luxembourg or their respective participants or
indirect participants of their respective obligations under the rules and procedures governing
their operations.

In addition, the Global Certificate will contain the following provisions which modify the
Conditions of the Bonds as they apply to the Bonds evidenced by a Global Certificate.

Trustee’s Powers

In considering the interests of Bondholders, while the Global Certificate is held on behalf of
Euroclear and/or Clearstream, Luxembourg, the Trustee may have regard to any information
provided to it by such clearing system(s) or its operator as to the identity of its accountholders
with entitlement to the Global Certificate and may consider such interests as if such
accountholders were the Bondholders represented by the Global Certificate.

Purchase and Cancellation

Cancellation of any Bond represented by the Global Certificate will be effected by reduction in
the principal amount of the Global Certificate and in the Register.

Payments

Payments of principal, premium (if any) and interest in respect of the Bonds in respect of which
the Global Certificate is issued will be made without presentation or, if further payment fails to
be made in respect of the Bonds, against presentation and surrender of the Global Certificate,
to or to the order of the Principal Paying Agent at its specified office or such other agent as
shall have been notified to the Bondholders for such purpose.

Notices

For so long as all of the Bonds are represented by this Global Certificate and this Global
Certificate is held on behalf of Euroclear and/or Clearstream, Luxembourg, notices to
Bondholders may be given by delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg (as the case may be) for communication to the relevant accountholders rather
than by publication as required by Condition 13.

Definitive Certificates

Owners of interest in the Bonds in respect of which the Global Certificate is issued will be
entitled to have title to such Bonds registered in their names, and to receive Definitive
Certificates in respect of their entitlement, in either of the following circumstances: Euroclear
and/or Clearstream, Luxembourg is closed for business for a continuous period of 14 days
(other than by reason of legal holiday) or announces an intention permanently to cease
business or does in fact do so; or if the Bonds become due and payable pursuant to Condition
10.

Whenever the Global Certificate is to be exchanged for Definitive Certificates, such Definitive
Certificates shall be issued in an aggregate principal amount equal to the principal amount of
this Global Certificate within five business days of the delivery, by or on behalf of the
Bondholder, Euroclear and/or Clearstream, Luxembourg to the Registrar of such information
as is required to complete and deliver such Definitive Certificates (including, without limitation,
the names and addresses of the persons in whose names the Definitive Certificates are to be
registered and the principal amount of each such person’s holding) against the surrender of
this Global Certificate at the specified office of the Registrar. Such exchange shall be effected
in accordance with the provisions of the Agency Agreement and the regulations concerning the
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transfer and registration of Bonds scheduled thereto and, in particular, shall be effected
without charge to any Bondholder or the Trustee, but against such indemnity as the Registrar
may require in respect of any tax or other duty of whatsoever nature which may be levied or
imposed in connection with such exchange. In this paragraph, “business day” means a day on
which commercial banks are open for business (including, without limitation, dealings in
foreign currencies) in the city in which the Registrar has its specified office.

On exchange in full of the Global Certificate, the Registrar shall cancel it.
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USE OF PROCEEDS

The net proceeds of the Bonds after deducting fees, expenses and commissions payable in
relation to the offering of the Bonds, are intended to allow the MEOL Group to finance (i) the
purchase of the aggregate purchase price for the SGD Bonds validly tendered and accepted
for purchase by MEOL, (ii) the redemption of the remaining SGD Bonds and (iii) the aggregate
consent fees payable to eligible holders of the SGD Bonds who vote in favour of the
extraordinary resolutions at the respective meetings of the holders of the SGD Bonds.
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DESCRIPTION OF OUR BUSINESS

1. OVERVIEW

The Issuer of the Bonds, Miclyn Express Offshore Pte Ltd (formerly known as Express
Offshore Transport Pte. Ltd. (“EOT”)), was incorporated on 15 December 1992 under the
laws of Singapore. The registered and head office of the Issuer is located at 3
HarbourFront Place, #11-01/04 HarbourFront Tower 2, Singapore 099254. The Issuer is
a wholly-owned subsidiary of MEOL.

We are a leading provider of service vessels to customers operating in the shallow water
offshore oil and gas industry and the marine civil construction industry. We operate a
diverse portfolio of vessels, including 41 OSVs, 74 crew/utility vessels, 32 tugs and
barges and 3 CSVs across Southeast Asia, the Middle East and Australia. We have
worked, directly and indirectly, for international oil companies (“IOCs”) and national oil
companies (“NOCs”), including Chevron, Saudi Aramco and the PTT Group or members
of their groups for approximately 15 to 30 years and, more recently, Brunei Shell
Petroleum. We have also served other customers such as contractors to oil and gas
companies including Heerema, Technip, Subsea7 and McDermott or members of their
groups. Our other businesses include our offshore transportation support businesses,
third-party vessel and coastal survey vessels.

Vessel chartering is our primary business and accounted for 77.1% of our revenues for
the financial year ended 30 June 2015. We charter our vessels primarily on a daily rate
basis for periods typically ranging from a few months up to ten years, with a majority of
our charters focused on longer term periods of over one year. As of 30 June 2015, our
average charter term was 2.9 years for OSVs, 3.5 years for crew/utility vessels and less
than 12 months for tugs and barges. Almost all of our charters are time charters under
which we operate, maintain and provide crews for the vessels, and the customer is
typically only responsible for fuel costs. As of 30 September 2015, we had contracted
charter revenues of approximately US$459.0 million, assuming the completion of charter
terms and exercise of option periods. Our fleet is younger than the industry average, with
an average fleet age as of 30 June 2015, of 7.8 years. The quality of our fleet, combined
with our focus on safe, reliable and efficient operations, has enabled us to maintain a high
average utilisation rate for our vessels, which was 84.9% for OSVs, 87.1% for crew/utility
vessels and 55.0% for tugs and barges for the financial year ended 30 June 2015.

We also have other businesses that complement our vessel chartering business. We offer
offshore transportation support services, providing integrated project cargo
transportation services and marine equipment solutions through our subsidiary, EOS,
which is 100% owned by us. In addition to leasing our own vessels to customers, when
we are unable to meet customer needs with our own vessels, we charter in vessels from
third parties for charter out to our customers.

For the financial year ended 30 June 2015, our revenue was US$283.8 million (equity
method US$261.8 million), our loss for the year was US$11.2 million (equity method
US$11.2 million), and our Adjusted EBITDA on a proportionate basis was US$94.4 million
(equity method US$79.4 million).

Historically, the MEOL Group recognised its interests in joint ventures using the
proportionate method of accounting. However, for the financial year ended 30 June 2014,
the MEOL Group adopted the new IFRS 11 Joint Arrangements, which became mandatory
as of 1 July 2013. As a result, for the years ended 30 June 2014 and 2015, the MEOL
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Group recognised its interests in joint ventures using the equity method of accounting.
Throughout this Offering Circular, we present unaudited financial information prepared
using the proportionate method of accounting, with the corresponding audited financial
information for which the equity method of accounting is used, alongside.

As used in this Section:

“EBITDA” means profit before (i) tax expense, (ii) finance costs and (iii) depreciation and
amortisation. This term, as we define it, may not be comparable to similarly titled
measures employed by other companies and is not a measure of performance calculated
in accordance with IFRS; and

“Adjusted EBITDA” means EBITDA adjusted to treat certain vessels as if they entered
the fleet and they had been chartered as of 1 July 2014 or left the fleet as of 1 July 2014,
as more fully described below. Adjusted EBITDA also excludes the impact of any one-off
impairment adjustments. The reconciliation of EBITDA to Adjusted EBITDA is as follows:

For the year
ended

30 June 2015

For the year
ended

30 June 2015
(in thousands of U.S. dollars) (Equity) (Proportionate)

(Unaudited) (Unaudited)

EBITDA $42,504 $57,304

Impairment adjustments(1) 27,155 27,155

Normalised EBITDA 69,659 84,459

Vessel additions adjustments(2) 13,956 14,726

Vessel disposals adjustments(2) (24) 31

Charter rate adjustment(3) (4,236) (4,790)

Adjusted EBITDA $79,355 $94,426

Notes:

(1) This relates to a one-off impairment adjustment for Australia Business.

(2) These adjustments (i) treat certain vessels that entered the fleet during the course of the year ended 30

June 2015 as if they entered the fleet and their initial long term charters commenced on 1 July 2014 with

earnings annualised for the period, and (ii) treat vessels that were disposed of in the year ended 30 June

2015, as if they left the fleet on 30 June 2014.

(3) This relates to annualised charter rate adjustments on contracts with key customers

Our management uses EBITDA and Adjusted EBITDA:

(i) as a measure of operating performance because it assists us in comparing our performance on a

consistent basis as it removes the impact of our capital structure and asset base from our operating

results;

(ii) in presentations to our board of directors to enable them to have the same consistent measurement basis

of operating performance used by management;

(iii) as a measure for planning and forecasting overall expectations and for evaluating actual results against

such expectations;

(iv) as a basis for incentive cash bonuses paid to our executive and other shore-based employees; and

(v) in communications with stockholders, lenders, bondholders, rating agencies and others, concerning our

financial performance.
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2. OUR HISTORY

We have been operating through our predecessor companies since the 1970s. The
current business was established in November 2007 through the combination of the OSV,
barge and shipyard business of Miclyn Offshore and its subsidiaries and the crew
and/utility business of the Issuer and its subsidiaries. Certain milestones in our history
and development are as follows:

• We were established in Singapore in 1976, providing OSVs and tugs and barges to
the offshore oil and gas industry in Southeast Asia.

• In 1981, we established a key crewboat relationship with Chevron (Thailand) Limited
through our predecessor, Wijsmuller Marine (S) Pte. Ltd., subsequently known as
Svitzer.

• In 1997, we achieved ISM Code compliance.

• In 1999, Svitzer entered into a joint venture with Unithai to service Thai territorial
waters and we achieved ISM Code compliance.

• We acquired our shipyard in Batam, Indonesia in 2005.

• EOT was established in 2006, by a merger of the crewboat segment of Wilhelmsen
Holding ASA with Svitzer.

• In 2007, Macquarie Group acquired the shares of Miclyn Offshore and EOT, and
subsequently merged the two entities to form the Issuer. MEOL was subsequently
incorporated as the holding company of the Issuer.

• In 2010, MEOL listed on the ASX and acquired a 50% interest in the share capital of
MEOA.

• In 2011, MEOL established a new business, EOS, to service the project and pipeline
transportation segment in Asia, the Middle East and Australia. MEOL held a 70%
interest in the share capital of EOS. In November 2011, MEOL also acquired the
remaining 50% interest in the share capital of MEOA. In addition, in August 2011,
Headland acquired a 26.45% interest in the share capital of MEOL.

• In 2012, CHAMP acquired Macquarie Group’s interest in MEOL.

• In October 2013, MEOL acquired a 50% direct and indirect interest in UWT. With the
acquisition of its interest in UWT, MEOL owns 50% direct and indirect interest in both
UWO and UWT.

• In December 2013, MEOL amalgamated with Manta 2 (a wholly-owned subsidiary of
Manta Holdings Limited, an entity jointly owned by Headland and CHAMP) and
delisted its shares from the ASX. MEOL delisted its shares from the ASX.

• In 2014, EOS became a wholly-owned subsidiary of MEOL.

• In 2014, MEOL and its wholly-owned subsidiary PT. Loh & Loh Construction
Indonesia sold its shipyard in Batam to ASL Marine Holdings Ltd. and its
wholly-owned subsidiary, PT. Sukses Shipyard Indonesia.

• In March 2014, we established a joint venture entity in Brunei, in which we hold a
70% interest.
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3. COMPETITIVE STRENGTHS

We believe our principal competitive strengths include the following:

Young and diversified fleet of vessels

We have a young and versatile fleet which we believe leads to increased demand for our
vessels and higher utilisation rates. The average age of our OSVs, crew/utility vessels,
tugs and barges was 6.3 years, 7.8 years, 9.3 years and 7.0 years, respectively, as of 30
June 2015. We believe it is important to maintain a relatively young fleet, as newer
vessels generally have better fuel efficiency, experience less downtime, require less
maintenance, have lower operating costs and have better safety performance compared
to older vessels, all of which makes them more attractive to customers, therefore
commanding a higher DCR. In addition, our newer vessels are mostly specialised OSVs
which adds to our wide spread of vessels to serve the oil and gas cycle, including seismic
survey vessels, subsea support vessels and accommodation workboats. In addition,
environmental standards and regulatory requirements, and our customers’ increased
awareness of, and emphasis on, safety standards add to the demand for newer vessels.
We also believe that younger vessels command higher margins when demand is strong
and have higher utilisation when demand is weak, as compared to older vessels.

Our core chartering fleet, excluding non-core vessels, had 41 OSVs, 74 crew/utility
vessels and 32 tugs and barges, which accounted for 42.1%, 24.4% and 7.5%,
respectively, of our revenues for the financial year ended 30 June 2015. Our vessels
operate in Southeast Asia, the Middle East and Australia across all phases of the offshore
oil and gas cycle, namely exploration, development and production, as well as the marine
civil construction industry. We have a spread of vessels and are able to offer customers
utility/supply, AHT, AHTS, seismic survey and support vessels, work barges and
workboats, subsea support vessels and multi-purpose tugs, among others.

We believe that operating a young and diversified fleet gives us a competitive advantage
in maximising charter terms for our vessels, which, in combination with other factors,
supports our relatively high utilisation rates. For the financial years ended 30 June 2015,
2014 and 2013, our average utilisation rate was 84.9% for OSVs and 87.1% for
crew/utility vessels, 87.3% for OSVs and 92.8% for crew/utility vessels, and 84.2% for
OSVs and 92.6% for crew/utility vessels respectively.

Significant contracted revenues provide earnings visibility

Our charter contracts provide us with high earnings visibility for future periods. We
believe our contracted revenues and the tenor of our charters reflect our customers’
perception of the quality and utility of our fleet and their experience with our long track
record of delivering safe, reliable and efficient operations for them. As of 30 September
2015, we had contracted charter revenues, assuming the completion of charter terms and
exercise of option periods, of approximately US$459 million (including US$222 million for
OSVs, US$229 million for crew/utility vessels and US$7 million for tugs and barges) with
our customers. As of 30 June 2015, approximately 69% of our charters had a tenor of
greater than one year and approximately 55% had a tenor of greater than three years. The
average term for our vessel charter contracts was 2.9 years for OSVs, 3.5 years for
crew/utility vessels and less than 12 months for tugs and barges as of 30 June 2015. In
particular, our crew/ utility vessel fleet benefits from long term contracts with high rates
of renewal driven by the focus of such vessels on the production phase of the oil and gas
lifecycle, which allows us to maintain higher levels of utilisation for these vessels.
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Long term customer relationships and high quality customer base

We commenced operations in 1976 and have developed and continue to maintain
relationships with high quality customers, which include IOCs, NOCs and other
companies that support the oil and gas industry, such as engineering, procurement and
construction and seismic companies. We have worked, directly and indirectly, for IOCs
and NOCs, such as Chevron, Saudi Aramco and the PTT Group for approximately 15 to
30 years. For the financial year ended 30 June 2015, Chevron represented 20.8% of our
revenue, and no other customer accounted for more than 10.0% of our revenue. A number
of our long term customers regularly renew their charters. For example, we have vessels
that have been chartered to Chevron for two to five year terms and have been with them
continuously for over 25 years. Our track record of safe, reliable and efficient operations
has also allowed us to build customer relationships over time. We have also invested in
regional support infrastructure which better allows us to maintain fleet uptime and quick
maintenance turnaround for our vessels, which further enhances our customer
relationships. We believe the history that our vessels and employees have with our
customers gives us credibility and distinguishes us from many of our competitors.

Our business is geographically diversified and we operate in segments of the
market that are relatively less prone to volatility

We operate our vessels in geographically diverse regions and countries, including 94
vessels in Southeast Asia, 46 vessels in the Middle East and 10 vessels in Australia as
of 30 June 2015. We are a leading provider of crewboats in Southeast Asia and the Middle
East. We currently operate vessels in nine different countries, with no more than 29% of
our total fleet operating in any single country as of 30 June 2015. Our fleet is also flexible
with the ability to move vessels between countries. For the financial year ended 30 June
2015, we derived 45%, 20% and 18% of our revenues from customers in Southeast Asia,
the Middle East and Australia, respectively, and the remaining 17% of our revenue comes
from other regions. We believe that the broad geographic scope of our operations reduces
the volatility of our cash flows, as we are less vulnerable to fluctuations in any particular
market. Many of our competitors do not have the same diversity of geographic operations.
We are also looking to have a greater business presence in Mexico, Congo and India in
the near future.

We focus on serving shallow water projects, which are historically relatively less
susceptible to market volatility as compared to deep water projects. We also believe that
it would be economically inefficient to redeploy any excess supply of deep water vessels
to shallow water projects given, for example, that deep water vessels have high
break-even costs, and that deep water vessels generally have large engines and
consume higher amounts of fuel. Deep water projects also tend to be discontinued before
shallow water projects during market downturns.

While we serve the entire life cycle of our customers’ oil and gas projects from exploration
to development to production, our core chartering business is most exposed to the
development and production phases, which we believe are the longest and most stable
portions of the oil and gas project life cycle with greater resilience in an economic
downturn. Our exposure to exploration activity, represents less than 10% of our revenue
for the financial year ended 30 June 2015, with the remaining 90% exposed to
development or production activity. Once a project has completed exploration and
commenced development or production, there is a greater likelihood that the project will
continue and a lesser likelihood that the project will be shut down due to economic
conditions, such as a drop in the price of oil. In addition, the development and production
phase of a project can last anywhere from a period of a few years to decades, as opposed
to the exploration phase which is substantially shorter.
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We believe our geographically diversified business and focus on shallow water operations
in the development and production phases subjects our business to less volatility than our
competitors.

Track record of safe, reliable and efficient operations

Our employees and our fleet have a proven track record of operating our vessels safely,
reliably and efficiently. Our fleet’s utilisation over the last four years has averaged
approximately 81.8%, which highlights the experience of our personnel and the overall
excellent working condition of the fleet. We maintain our fleet to a high standard in
compliance with class certifications. We attribute our operational success to our focus on
sound shipboard operations practices, vessel maintenance, procurement and
maintenance in inventory of spares and supplies and crew training, among others. For
example, we provide initial and ongoing training to all employees at our training centres,
which for seafaring employees includes use of a vessel simulator in Jakarta, Indonesia,
and drills on situations such as passenger transfers and cargo listing, with a view to
ensuring they are “fit for purpose” for vessels they operate. We have also implemented
policies that promote safe, reliable and efficient operations, such as our policy that any
employee, regardless of level, can stop a situation perceived as dangerous. We also have
a culture that encourages reporting of incidents, safe and unsafe behaviour and hazards,
which we monitor. We believe that the combination of our quality vessels and experienced
and skilled employees allows us to provide customers with safe and effective operations,
to establish, develop and maintain a position as a preferred provider of vessels for our
customers and to facilitate the procurement of longer term charters.

Experienced management team with proven track record

Our management team has significant experience with vessels serving the shallow water
offshore oil and gas industry and the marine civil construction industry, and expertise in
all aspects of commercial, technical, operational and financial areas of our business. Our
senior management team responsible for our operations has an average of approximately
20 years of domestic and international offshore services as well as marine transportation
industry-related experience. We also have highly experienced personnel at the
operational level, with vessel operations and vessel chartering managers with industry
experience averaging approximately 19 years. Our key managers are incentivised to drive
business success through a performance bonus and employee incentive plan. We believe
that our team has successfully demonstrated our ability to grow our fleet through new
construction and strategic acquisitions and to secure profitable contracts for our vessels
in both favourable and unfavourable market conditions.

4. BUSINESS STRATEGY

The main elements of our business strategy include the following:

Continue our focus on shallow water production and development operations

We believe that shallow water oil production will remain a critical contributor to total
global output with a resulting continued demand for shallow water exploration,
development and production operations. We also have a leading presence in Asia Pacific,
which is primarily a shallow water environment. In addition, shallow water oil and gas
fields generally benefit from lower break even levels than their deep water counterparts
resulting in resiliency of exploration, development and production activities to oil price
volatility. Accordingly, we believe that we are well positioned to benefit from any increase
in exploration, development and production activities in shallow waters. We plan to
remain a “pure-play” shallow water oil fields services company, as we believe such
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dedicated focus and expertise will minimise the volatility of our business to conduct our
operations and marketing more efficiently and effectively. We intend to maintain a fleet of
vessels that are “fit for purpose” and will allow us to be an efficient, low-cost provider of
vessels in shallow water markets. While our focus will remain on Southeast Asia, the
Middle East and Australia, we may look to selectively enter into other shallow water
markets adjacent to these markets, such as East Africa, should opportunities arise.

Prudent financial discipline and continue cost control measures to maximise free
cash flow

Going forward, we will maintain strict internal discipline at all levels and in all functions.
We will focus on maintaining high levels of utilisation for our vessels by efficiently
allocating our assets in our strategic locations, reducing operating expenditure through
cost efficiencies, and optimising our overhead cost. In addition, as at 30 September 2015
the Company had no committed capital expenditure in relation to the acquisition of new
vessels, and instead will look to rationalise our fleet focusing on disposing older, lower
specification non-core assets. These initiatives will maximise free cash flow available to
the business to ensure we are well positioned for changes in market conditions. In
addition, we will continue to actively manage our capital structure and improve free cash
flow.

Continue our emphasis on safety, reliability and operational excellence

We emphasise training our personnel in operational best practices, as well as leading
safety standards and procedures. We operate under a comprehensive programme to
ensure compliance with government and customer requirements and operating
standards. We also intend to continue the historical practice of keeping our fleet well
maintained to meet the needs of our customers. We believe the overlap of these operating
strategies has been fundamental to our success and will continue to play an increasingly
vital role in our success going forward. We devote significant resources to safety,
reliability and operational excellence, which we believe promote a culture of diligence and
minimises organisational risk. We believe that excellence in our operations promotes
stronger relationships with multiple important stakeholders - our employees, our
customers and the local communities in which we operate - and also is a key driver for
maximising utilisation of our vessels.

5. OUR BUSINESS

We provide vessel chartering services primarily through our three core chartering
businesses based on vessel type, namely OSVs, crew/utility vessels and tugs and
barges. These businesses collectively accounted for 74.1%, 78.7% and 72.7% of our
revenues, and 90.5%, 86.9% and 84.4% of our gross profit for the financial years ended
30 June 2015, 2014 and 2013, respectively. Our vessels are primarily engaged in serving
customers in shallow water offshore oil and gas activities and marine civil construction
activities. We also have three other businesses: EOS, third-party vessel and coastal
survey vessels. These other segments collectively accounted for 25.9%, 20.3% and
27.8% of our revenues and 9.6%, 13.1% and 13.3% of our gross profit for the financial
years ended 30 June 2015, 2014 and 2013, respectively.

OSVs are large steel hulled vessels that provide a variety of services across the
exploration, development and production activities of the offshore oil and gas industry,
including the transportation of cargo, mooring, pipe installation, well intervention,
firefighting and oil spill recovery, among others. Our OSVs primarily service our
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customers engaged in shallow water oil and gas activities and marine civil construction
activities. Our OSVs are primarily focused on production and development work within the
oil and gas life cycle. For the financial year ended 30 June 2015, 90.4% of our revenue
from the OSV segment was derived from production and development work.

Crew/utility vessels are aluminium hulled vessels used principally for the fast
transportation of personnel and critical supplies to, from and between oil and gas offshore
platforms. Our crew/utility vessels operate primarily in the production phase of the
offshore oil and gas cycle; however, they also support near shore seismic exploration and
offshore development phases. Our crew/utility vessels are primarily focused on
production and development work within the oil and gas life cycle. For the financial year
ended 30 June 2015, 92.5% of our revenue from the crew/utility vessels segment was
derived from production and development work.

Tugs are used primarily to tow barges to and from work locations and to support marine
civil construction projects. Barges are mainly used in the development phase of the
offshore oil and gas cycle for the transportation of oilfield equipment, pipes and other
heavy steel structures on deck. Barges are also used in the transportation of materials for
marine civil construction and land reclamation projects. Our tugs and barges are primarily
focused on development work within the oil and gas life cycle. For the financial year
ended 30 June 2015, 83.3% of our revenues from the tugs and barges segment were
derived from development work.

To complement our three core segments, we provide offshore transportation logistics
solutions through our subsidiary, EOS. EOS’s primary business is the management of
end-to-end logistics for the delivery of structures and materials for offshore projects and
marine civil construction projects, utilising our fleet.

In addition, we charter in vessels from third parties and charter them out to our customers,
typically on a back-to-back basis, when customers require vessels and building or
acquiring the vessel does not fit with our strategic plans or meet our internal financial
thresholds. We earn a margin on these vessels but without any capital expenditure.

In addition to chartering our core fleet of OSVs, crew/utility vessels and tugs and barges,
we also charter coastal survey vessels, which are used primarily to support near shore
civil construction projects such as port development and dredging.

Our fleet

As of 30 June 2015 our fleet had 150 vessels. Our fleet is younger than industry averages,
with an average fleet age of 7.8 years as of 30 June 2015. The quality of our fleet,
combined with our focus on safe, reliable and efficient operations, has enabled us to
maintain a high utilisation rate for our vessels, which was 84.9% for OSVs, 87.1% for
crew/utility vessels and 55.0% for tugs and barges for the financial year ended 30 June
2015. As of 30 June 2015, we also had one third-party vessel.
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Our vessels

The following table provides certain information on our fleet by type of vessel as of and
for the financial year ended 30 June 2015, except as otherwise indicated.

As of the financial year ended 30 June 2015

Vessel type
Number

of vessels

Average
age

(years)

Average
charter

term
(years) Charter types Utilisation(1)(2)

OSVs 41 6.3 2.9 time/bareboat 84.9

Crew/utility vessels 74 7.8 3.5 time/bareboat 87.1

Tugs 5 9.3 <1 time/bareboat 55.0

Barges 27 7.2 <1 bareboat

Coastal survey
vessels(3) 3 16.8 <1 time 17.8

Total fleet 150 7.8 2.6 — 78.2

Notes:

(1) Utilisation rate is calculated by dividing the number of days in which a vessel earns a DCR by the number

of days available of such vessel. A vessel is considered available for the total number of days the vessel

was in our fleet in a period (which includes any dry dock days).

(2) The utilisation rate, of tugs and barges are presented on a combined basis.

(3) Coastal survey vessels are non-core legacy assets from the acquisition of MEOA, which we plan to divest

over time.

Offshore support vessels

We maintain a diverse spread of specialised and multi-purpose OSVs that are utilised for
shallow water activities, which are typically smaller and require less capital expenditure
than the larger deep water OSVs. Vessel sub-categories in our OSV fleet include AHTS,
AHT, PSV, CSV, seismic survey vessel, utility and supply vessel, accommodation
workboat, accommodation work barge, multi-purpose offshore terminal tug and subsea
support vessel, and range from 120 to 330 feet in length. Depending on the type, size,
function and age of an OSV, these vessels typically cost between US$5 million and
US$55 million. For time charters, where we provide a crew, our OSVs typically have a
crew of 12 to 18 seafarers, including a master.

For the financial year ended 30 June 2015, our fleet of 41 OSVs consisted of nine AHTSs,
six AHTs, two seismic survey vessels, eight utility OSVs, five maintenance and support
vessels, two accommodation workboats, one accommodation work barge, three PSVs
and five MOTTs. During the financial year ended 30 June 2015, we took delivery of ten
OSVs and disposed of one aged OSV.

Revenue from our OSV segment was US$119.6 million (equity method US$109.0 million)
for the financial year ended 30 June 2015, which accounted for 42.1% (equity method
41.7%) of our total revenue. Gross profit from our OSV segment was US$40.7 million
(equity method US$35.0 million) for the financial year ended 30 June 2015, which
accounted for 47.6% of our gross profit (equity method 47.5%). For the financial year
ended 30 June 2015, the utilisation rate of our OSVs was 84.9%. The average DCR of our
OSVs was US$10,979 for the financial year ended 30 June 2015.
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The following table provides certain information on our 41 OSVs as of 30 June 2015 (not
including third-party vessels):

As of 30 June 2015
Vessel name Vessel Year built BHP/DWT(1)

AOS PATTAYA(2) MOTT 2006 4,930

AOS PHUKET(2) Utility Vessel 2006 3,500

AOS RATCHABURI(2) Utility Vessel 2004 3,500

CERDIK Utility Vessel 2009 2,100

CERMAT Utility Vessel 2009 2,100

ENDEAVOUR DP2 Subsea Support Vessel 2007 —

MAGELLAN 1 AHT 2011 8,200

MAGELLAN 2 AHT 2011 8,200

MEO EMPEROR AHTS 2008 5,150

MEO EMPRESS AHTS 2008 5,150

MEO GALAXY Accommodation Workboat 2011 3,500

MEO GUARDIAN Accommodation Workboat 2014 4,400

MEO MONARCH 1 DP2 AHTS 2015 7,145

MEO MONARCH 2 DP2 AHTS 2015 7,145

MEO RANGER DP2 PSV 2013 5,150

MEO SOVEREIGN 1 DP2 AHTS 2012 8,200

MEO SOVEREIGN 2 DP2 AHTS 2012 8,200

MEO VALIANT MOTT 2011 4,750

MEO VIGILANT MOTT 2011 4,750

MICLYN CONSTRUCTOR 1 Accommodation Work Barge 2010 —

MICLYN ENDURANCE DP2 Subsea Support Vessel 2007 —

MICLYN ENERGY MPSV 2008 5,200

MICLYN ENTERPRISE DP2 Subsea Support Vessel 2007 —

MICLYN GRACE Utility Vessel 2009 3,200

MICLYN GRAND Utility Vessel 2009 3,200

MICLYN ONYX Utility Vessel 2008 3,200

MICLYN OPAL Utility Vessel 2008 3,200

MICLYN ORION AHT 2007 3,800

MICLYN POWER AHT 1999 4,000

MICLYN VENTURE AHT 2009 5,000

MICLYN VICTORY AHT 2009 5,000

RESOLUTION DP2 Subsea Support Vessel 2013 —

SEISMIC SUPPORTER Seismic Support Vessel 2006 3,500

UM ADVANCER(2) AHTS 2003 5,490

UM ADVANTAGE(2) DP2 AHTS 2014 7,150

UM ADVENTURE(2) DP2 AHTS 2014 7,000

UM SUPPORTER(2) DP2 PSV 2012 5,220

UNIWISE RAYONG(2) MOTT 2005 4,436

UNIWISE SONGKHLA(2) MOTT 2011 5,916

VOYAGER EXPLORER(3) Seismic Survey 2005 4,000

MERMAID NUSANTARA DP2 Diving Support Vessel 2010 —
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Notes:

(1) BHP stands for brake horsepower.

(2) Vessels owned through Uniwise Joint Venture

(3) Chartered on a bareboat basis.

Crew/utility vessels

We maintain a diverse spread of crew/utility vessels with varying sizes and speeds to
support multiple functions for our customers engaged in shallow water oil and gas
activities and marine civil construction activities. Our crew/utility vessels range in size
from 60 to 200 feet and are capable of working in shallow waters as well as in open seas
of more than 200 nautical miles offshore, performing inter-field cargo and passenger
transfer. Our crew/utility vessels are high speed boats, traveling at an average speed of
16 to 27 knots. Depending on the type, size, function and age, a crew/utility vessel
typically costs approximately US$4.0 million to US$5.0 million. For time charters, where
we provide a crew, our crew/utility vessels typically have a crew of six to ten seafarers,
including a master.

As of 30 June 2015, we had 74 crew/utility vessels, with three crew/utility boats under
construction (from Penguin Shipyard International Pte Ltd, a Singapore shipyard). In the
financial year ended 30 June 2015, we took delivery of eight crew/utility vessels. We
disposed of three aged vessels in the financial year ended 30 June 2015. The average
fleet age of our crew/utility vessels was 7.8 years as of 30 June 2015. For the financial
year ended 30 June 2015, the crew/utility vessels segment revenue was US$69.3 million
(equity method US$57.8 million), which accounted for 24.4% (equity method 22.1%) of
our total revenue. Gross profit from our crew/utility vessel segment was US$24.7 million
(equity method US$18.4 million) for the financial year ended 30 June 2015, which
accounted for 28.8% (equity method 25.0%) of our gross profit. For the financial year
ended 30 June 2015, the utilisation rate of our crew/utility vessels was 87.1%. The
average DCR of our crew/utility vessels was US$3,617 for the financial year ended 30
June 2015.

The following table provides certain information on our 74 crew/utility vessels as of 30
June 2015 (not including third-party vessels):

As of 30 June 2015

Vessel name Year built BHP(1)
Speed
(knots) Seats

AOS 1(2) 1992 3,840 20 92

AOS 2(2) 2002 3,000 24 50

AOS 8(2) 2004 4,200 24 86

DNV EXPRESS 18 2009 860 24 10

EXPRESS 2 2004 1,140 27 12

EXPRESS 3 2004 1,140 27 12

EXPRESS 4 2005 1,140 27 12

EXPRESS 11 2011 1,400 27 10

EXPRESS 12 2011 1,400 27 12

EXPRESS 19 2008 1,400 24 12

EXPRESS 21 2001 2,775 24 50

EXPRESS 24 1997 2,040 16 50

EXPRESS 25 1997 2,040 16 50

EXPRESS 26 2001 2,800 25 20

EXPRESS 31 1984 2,040 16 65
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As of 30 June 2015

Vessel name Year built BHP(1)
Speed
(knots) Seats

EXPRESS 32 1985 2,040 16 65

EXPRESS 35 1990 1,530 16 56

EXPRESS 36 1998 2,550 21 94

EXPRESS 52 1991 2,040 16 60

EXPRESS 53 1990 2,720 17 80

EXPRESS 54 1998 4,000 20 71

EXPRESS 55 1993 3,840 20 100

EXPRESS 56 2007 4,050 24 20

EXPRESS 57 2007 4,050 24 20

EXPRESS 58 2007 4,050 25 92

EXPRESS 59 2007 4,050 25 92

EXPRESS 60 2008 4,050 25 92

EXPRESS 61 2008 4,050 25 92

EXPRESS 62 2010 4,050 26 70

EXPRESS 63 2010 4,050 26 50

EXPRESS 64 2011 4,050 25 70

EXPRESS 65 2011 4,050 25 70

EXPRESS 66 2011 4,050 25 70

EXPRESS 67 2011 4,050 25 70

EXPRESS 68 2012 4,050 25 70

EXPRESS 69 2012 4,050 25 70

EXPRESS 70 2012 4,050 25 70

EXPRESS 71 2012 4,050 25 70

EXPRESS 72 2012 4,050 27 78

EXPRESS 73 2012 4,050 27 90

EXPRESS 75 2013 3,300 25 70

EXPRESS 76 2013 3,300 25 70

EXPRESS 77 2013 4,050 27 90

EXPRESS 78 2014 4,050 27 90

EXPRESS 79 2014 4,050 27 90

EXPRESS 80 2014 3,600 25 90

EXPRESS 81 2014 3,600 25 90

EXPRESS 82 2014 4,050 27 90

EXPRESS 83 2014 3,600 27 90

EXPRESS 85 2014 4,050 27 90

EXPRESS 86 2014 4,050 27 90

EXPRESS 87 2011 4,050 25 70

EXPRESS 88 2014 4,500 28 100

EXPRESS 89 2015 4,500 28 100

EXPRESS 90 2015 4,500 28 100

EXPRESS 91 2015 4,500 28 100

SAMSON SUPPLIER 2009 4,500 22 18

SAMSON SUPPORTER 2009 4,500 29 18

UNI EXPRESS 9(2) 2008 4,050 24 92

UNI EXPRESS 10(2) 2008 4,050 24 92
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As of 30 June 2015

Vessel name Year built BHP(1)
Speed
(knots) Seats

UNI EXPRESS 11(2) 2008 4,050 24 92

UNI EXPRESS 12(2) 2008 4,050 24 92

UNI EXPRESS 13(2) 2008 4,050 24 92

UNI EXPRESS 14(2) 2008 4,050 25 92

UNI EXPRESS 15(2) 2008 4,050 24 92

UNI EXPRESS 16(2) 2008 4,050 24 92

UNI EXPRESS 17(2) 2009 4,050 24 92

UNI EXPRESS 18(2) 2011 4,050 25 70

UNI EXPRESS 19(2) 2008 4,050 26 70

UNI EXPRESS 20(2) 2009 4,050 26 70

UNI EXPRESS 21(2) 2002 3,900 30 120

UNI EXPRESS 22(2) 2013 3,300 25 70

UNI EXPRESS 23(2) 2013 3,300 25 70

UNI EXPRESS 24(2) 2013 3,300 25 70

UNI EXPRESS 25(2) 2015 4,500 28 100

Notes:

(1) BHP stands for brake horsepower.

(2) Vessels owned through Uniwise Joint Venture

Tugs and barges

We own a fleet of versatile multicat tugs, which are multiple purpose shallow tugs used
in a variety of support roles in near shore civil construction projects, marine civil
construction, dredging operations and oil spill recovery. Our tugs range in length from 82
to 85 feet. All of our barges are flat-top deck cargo barges and range in length from 180
to 400 feet. Depending on the type, size, function and age, a tug typically costs between
US$5 million and US$10 million and a barge typically costs between US$3 million and
US$7 million. For time charters, where we provide a crew, our tugs typically have a crew
of six to eight seafarers, including a master. Our barges are unmanned and towed by tugs.

As of 30 June 2015, our fleet of 32 tugs and barges consisted of five multicat tugs, one
towing tug and 27 barges. During the financial year ended 30 June 2015, we took delivery
of four barges and disposed of one aged tug and one aged barge. The average fleet age
of our tugs and barges were 9.3 years and 7.0 years, respectively, as of 30 June 2015.

For the financial year ended 30 June 2015, the tugs and barges segment revenue was
US$21.4 million (equity method US$21.4 million), which accounted for 7.5% (equity
method 8.2%) of our total revenue. Gross profit from our tugs and barges segment was
US$9 million (equity method US$9 million) for the financial year ended 30 June 2015,
which accounted for 10.5% (equity method 12.3%) of our gross profit. For the financial
year ended 30 June 2015, the utilisation rate of our tugs and barges was 55.0%. The
average DCRs of our tugs and barges were US$9,058 and US$2,381, respectively, for the
financial year ended 30 June 2015.
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The following table provides certain information on our fleet of five tugs as of 30 June
2015 (not including third-party vessels):

As of 30 June 2015
Vessel name Type Year built BHP(2) Bollard(3)

SAMSON 101 Multicat(1) 2005 1,442 10

SAMSON MARINER Multicat(1) 1993 1,360 16

SAMSON VI Multicat(1) 2008 2,448 30

SAMSON VII Multicat(1) 2009 2,487 32

TARKA Multicat(1) 2004 2,244 30

Notes:

(1) Multicat tugs are multiple purpose shallow tugs used in a variety of support roles in near shore civil

construction projects, marine civil construction, dredging operations and oil spill recovery.

(2) BHP stands for brake horsepower.

(3) Bollard pull is the measure which indicates the amount of force (full) that a tug can exert on a static

objects.

The following table provides certain information on our fleet of 27 barges as of 30 June
2015 (not including third-party vessels):

As of 30 June 2015

Vessel name Year built DWT(1)

Deck
Strength
(tons) (2)

Dimensions
(LxWxH in meters)

M3319 2008 11,380 20 97.0 x 30.0 x 6.0
M3320 2008 11,475 20 100.0 x 30.0 x 60.0
MICLYN 181 2005 2,330 10 54.0 x 18.0 x 3.6
MICLYN 230 2005 3,500 10 70.0 x 19.5 x 4.2
MICLYN 2510 2008 5,500 15 76.0 x 24.0 4.8
MICLYN 253 2006 5,500 15 76.0 x 24.0 x 4.8
MICLYN 257 2006 5,500 15 76.0 x 24.0 x 4.8
MICLYN 258 2007 5,500 15 76.0 x 24.0 x 4.8
MICLYN 259 2007 5,500 15 76.0 x 24.0 x 4.8
MICLYN 283 2005 8,000 15 84.0 x 27.0 x 5.4
MICLYN 285 2005 8,000 15 84.0 x 27.0 x 5.4
MICLYN 286 2005 8,000 15 82.0 x 27.0 x 5.4
MICLYN 287 2006 8,000 15 84.0 x 27.0 x 5.4
MICLYN 288 2006 8,000 15 84.0 x 27.0 x 5.4
MICLYN 301 2006 9,100 15 91.0 x 27.0 x 6.0
MICLYN 303 2006 9,100 15 91.0 x 27.0 x 6.0
MICLYN 305 2007 9,100 15 91.0 x 27.0 x 6.0
MICLYN 3316 2006 11,475 15 100.0 x 30.0 x 6.0
MICLYN 3317 2007 11,475 15 100.0 x 30.0 x 6.0
MICLYN 3318 2006 11,475 15 100.0 x 30.0 x 6.0
M3301 2013 18,500 25 100.0 x 36.6 x 6.0
EOS 4001 2013 18,500 25 117.12 x 36.6 x 7.63
EOS 4002 2013 18,500 25 117.12 x 36.6 x 7.63
EOS 281 2014 7800 20 280.0 x 90.0 x 18.0
EOS 282 2014 7800 20 280.0 x 90.0 x 18.0
EOS 283 2014 7800 20 280.0 x 90.0 x 18.0
EOS 285 2014 7800 20 280.0 x 90.0 x 18.0
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Notes:

(1) DWT stands for deadweight tonnage, which is a measure of how much a barge can safely carry.

(2) Deck strength represents the amount of weight a barge can carry on its deck.

Charters

Our OSVs, crew/utility vessels and tugs are generally chartered on a time charter basis.
Our barges are generally chartered on a bareboat basis.

Time charters

Time charters are charters where a vessel is chartered for an agreed period of time with
full crew and maintenance support provided by the shipowner. In such an arrangement,
while the time charterer is typically only liable for fuel costs and other items such as
lubricants, water, port charges, custom duties and permit/import duties, the shipowner
remains responsible for the operation and maintenance of its own vessel and bears all
costs relating to operating the vessels, including crew-related expenses, insurance and
repair and maintenance costs. The shipowner is typically subject to various potential risks
that may add to overall vessel management costs, such as loss of revenue if the vessel
does not meet performance standards or is out of service for maintenance or repairs.

Our time charters are for initial periods ranging from a few months to ten years at a fixed
DCR, typically denominated in U.S. dollars. Most commonly, though not always, the DCR
is billed monthly in arrears with payment due within 15-60 days. The charterer usually has
an option to extend the charter for a period set forth in the charter contact, which can
range from a few days up to a few years, or they can negotiate with us to renew the
charter for longer periods. The DCR can be fixed for the initial and option term or can
include escalation, which is typically intended to cover inflation. In some instances, our
time charters also include pass-through provisions for lubricant costs, vessel mobilisation
and demobilisation costs, which are costs incurred to deliver a vessel to and from the
customer’s desired work area, and crew related expenses, which include meal and
lodging expenses. Our time charters are typically based either on standard contracts
provided by each oil majors, or are based on the BIMCO supply time forms of charter
contracts. Majority of our time charters under the oil majors’ standard contracts can
typically be terminated by our customers at any time on 30 days’ notice without any
penalties, while time charter hires under BIMCO supply time are payable for the
remaining charter term should the customer seek to terminate the charter contract before
the expiration date. Depending on the profile of our customer, we may require cash
deposits, advance payments and bank guarantees under our charters. Our charters also
include performance standards and uptime requirements.

As of 30 June 2015, 2014 and 2013, the average charter term for our OSVs charters was
2.9 years, 2.5 years and 2.6 years, respectively. As of 30 June 2015, 2014 and 2013, the
average charter term for our crew/utility vessels was 3.5 years, 3.7 years and 3.8 years.
Crew/utility vessels are conducive to long term charter contracts, given their suitability for
supporting the long dated production phase of the offshore oil and gas cycle. Our tugs are
typically chartered on short term charter contracts generally varying from 30 days to six
months.

Bareboat charters

Bareboat charters are charters whereby a vessel is chartered to the charterer for a
pre-agreed period of time at a daily rate without crew or maintenance support. The
charterer is responsible for all expenses relating to the operating and maintaining of the
vessel, including repair and maintenance costs. Insurance is typically borne by us
although the insurance premium will be passed through to the charterer by increased
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charter rates. Under our bareboat charters, which are typically based on Bargehire 94/08
form charter contracts for barges and Barecon 89 or Barecon 2001 form charter contracts
for non-barge vessels, barges are also contracted under the Barecon 2001 form charter
contracts in certain cases. While the charter hire remains payable irrespective of the
vessels undergoing repair, maintenance, off-hire, drydocking and generally, irrespective
of any claims or rights the relevant lessee may have against the relevant shipowner, in
certain instances, when we agree to maintain the class certification during the charter
period, off-hire and drydocking expenses as well as renewal expenses will be borne by
us.

All of our barges were chartered on a bareboat basis under short term charter contracts.
Bareboat charters for our barges are at a fixed DCR, typically denominated in U.S.
dollars. Most commonly, though not always, the DCR is billed monthly in arrears with
payment due within 15 to 60 days. The charterer usually has an option to extend the
charter for a period set forth in the charter contract, which can range from a few days up
to a few months, or they can negotiate with us to renew the charter for longer periods. The
DCR is typically fixed for the initial and option term. Our bareboat charters are typically
“take or pay” charters, where the charter contract remains payable irrespective of the
vessels undergoing repair, maintenance, off-hire, drydocking and generally, irrespective
of any claims of rights the charterer may have against us.

Other businesses

In addition to the three core vessel chartering segments, we also have three other
businesses segments: EOS, third-party vessels and coastal survey vessels.

Express Offshore Solutions

EOS was established in July 2011 and is 100% owned by us. Within a relatively short time
period, we have executed multiple transportation projects and have provided multiple
project marine equipment solutions. EOS is synergistic with the core vessel segments, as
EOS charters our vessels, including our tugs and barges, which improves the utilisation
rate of our fleet. EOS has an experienced management team in place, consisting of
members with a deep understanding of the business as well as industry expertise. In
addition, members of EOS’s management team have pre-existing customer relationships
as a result of their many years of service and experience in the offshore transportation
logistics industry.

For the financial year ended 30 June 2015, the EOS segment revenue was US$72.2
million (equity method US$72.2 million), which accounted for 25.4% (equity method
27.6%) of our total revenue.

Third-party vessels

When customers require vessels and building or acquiring the vessel does not fit with our
strategic plans or meet our internal financial thresholds, we charter in vessels from
third-party vessel owners, which we charter out to our customers, typically on a back-
to-back basis. Additionally, we provide customisation services for third-party vessels on
a project basis. Third-party vessel chartering services are mainly provided for
transportation and civil construction projects. Third-party vessels are typically chartered
in either on a bareboat or time charter basis, depending on the charter type requested by
the customer. These third-party charters and customisation services allow us to earn a
margin without any capital expenditure.
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For the financial year ended 30 June 2015, revenue from our third-party vessels
management was US$7.4 million (equity method US$7.4 million), which accounted for
2.6% (equity method 2.8%) of our total revenue.

Coastal survey vessels

CSVs provide support to nearshore civil constructions. We acquired these vessels as part
of our acquisition of MEOA and plan to divest these vessels over time. Of the three
vessels, one vessel is used predominantly to support our internal on-going projects. Our
CSVs range in length from 49 feet to 72 feet and travel at an average speed of 20 knots.
Our CSVs are non-core legacy assets from the acquisition of MEOA, our Australian
subsidiary.

The following table provides certain information on our fleet of three CSVs as of 30 June
2015.

As of 30 June 2015

Vessel name Year Built
Speed
(knots)

ALERT 2000 12

LADY CHRISTINE 2000 24

TOP CAT 1996 32

The CSVs operate under time charters, predominantly on project specific contracts. The
terms of the contracts are based on BIMCO supply time form contracts. The initial charter
term is aligned with the initial minimum project period, with extensions available to allow
for project delays.

For the financial year ended 30 June 2015, revenue from our CSVs segment was US$1.3
million (equity method US$1.3 million), which accounted for 0.4% (equity method 0.5%)
of our total revenue. The average DCR for our CSVs was US$2,924 for the financial year
ended 30 June 2015.

Vessel acquisition and disposal

For the financial years ended 30 June 2015, 2014 and 2013, we took delivery of 22
vessels (10 OSVs, eight crew/utility vessels, and four barges), 18 vessels (seven OSVs,
eight crew/utility vessels, and three barges) and 10 vessels (four OSVs, five crew/utility
vessels, one tug and on CSV), respectively.

We generally sell our vessels before they have reached their useful life of 25 years. We
typically sell our vessels to third parties that are not competitors and conduct business
outside our geographical areas. We may sell younger vessels, such as CSVs, that still
have a number of years of useful life if they no longer fit within our fleet strategy. For the
financial years ended 30 June 2015, we sold one OSV, three crew/utility vessels, two tugs
and one barge.

Our customers

The majority of our customers consist of international oil and gas companies, national oil
and gas companies, large independent oil and gas companies and companies that service
the industry such as engineering, procurement and construction and seismic contractors.
Our longstanding relationships with some of our key customers have resulted in a high
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level of repeat business. We have worked for lOCs and NOCs such as Chevron, Saudi
Aramco and the PTT Group, or members of their groups, for approximately 15 to 30 years.
For the financial years ended 30 June 2015, 2014 and 2013, our largest customer
accounted for 20.8%, 18.5% and 16.6% of our revenues.

Tenor of customer charters

Our contracts with customers are generally long term contracts with renewal options,
which provide us with a stable and predictable source of future revenue stream. The
average length of our customer contracts is 2.9 years for OSVs and 3.5 years for
crewboats. We currently have 120 customer contracts for our fleet, of which
approximately 69% have a tenor of one year or longer some of which have extension
options.

We work closely with our customers to ensure compliance with the terms of our charter
arrangements and are proactive in terms of identifying customer needs before they arise
with a view to enhancing our long term relationships and continued chartering of our
vessels. Our senior management team enjoys a strong working relationship with each of
our key customers.

Contracted revenues

As of 30 September 2015, we had total contracted revenues of approximately US$490
million assuming the performance of mutual obligations under the relevant contracts,
including the completion of charter terms and the exercise of option periods which
account for approximately US$184 million. As of the same period, we had contracted
charter revenues of approximately US$459 million, including exercise of option periods
which account for approximately US$167 million.

Top customers

The following table presents information on our top ten customers by revenue for the
financial year ended 30 June 2015. Please note that references to these corporations
include references to members of their respective groups.

For the financial year ended 30 June 2015
Customer Business description of customer % of revenue
Chevron One of the largest international integrated energy

companies in the world with operations across the
energy value chain including exploration and
production, refining, distribution, petrochemicals
and power generation.

20.8%

Largest oil producer in the Southeast Asia region

Chevron in Thailand is our largest customer.

Heerema A world leading marine contractor in the
international offshore oil and gas industry,
excelling at transporting, installing and removing
offshore facilities.

9.7%

Saudi Aramco National oil company of Saudi Arabia with
operations across exploration and production,
refining, shipping and marketing of crude oil and
natural gas.

8.9%

World’s largest oil and gas producer.
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For the financial year ended 30 June 2015
Customer Business description of customer % of revenue
Mermaid Marine
Australia Ltd.

One of the largest marine service providers in the
Asia Pacific region.

Owns and operates a fleet of over 60 modern
offshore vessels, two Australian oil and gas
supply bases and two international onshore
facilities in Southeast Asia.

6.9%

Brunei Shell
Petroleum

One of the biggest energy companies in Asia with
exploration and production of crude oil and
natural gas from onshore and offshore fields as
its primary activities.

6.7%

Seascape Surveys
Pte. Ltd.

Subsea service provider, supplying air and
saturation diving, ROV (remotely operated
vehicle) inspection and construction, in
conjunction with hydrographic survey and
positioning to the offshore oil and gas industry.

5.2%

Petronas National oil company of Malaysia with operations
spanning exploration and production, oil refining,
marketing and distribution of petroleum products
with operations in over 35 countries.

4.1%

Largest oil and gas producer in the Southeast
Asia region.

Vallianz Provider of offshore support vessels and
integrated offshore marine solutions to the oil and
gas industry, serving oil majors and national oil
companies worldwide.

3.4%

Saipem An Italian oil and gas industry contractor which is
a subsidiary of Italian energy company Eni. They
carry out oil & gas-related activities in remote
areas and deep-waters, and excel in providing
engineering, procurement, project management
and construction services.

3.3%

HBK Contracting
Company W.L.L.

A leading construction firm operating in the state
of Qatar. Executed many civil construction
projects in the state of Qatar for various private
and public clients, including commercial and
residential buildings, high rise towers,
infrastructure works, bridge works, water and
sewerage networks, treatment plants, hospital
and university complexes, drilling and blasting
works.

2.4%
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Key customers, such as Chevron, Saudi Aramco, Petronas and Brunei Shell Petroleum,
among others, subject us and our vessels to vetting inspections prior to allowing us to
tender for contracts. The vetting process may include assessment and review of the
quality of our safety and training manuals, our safety procedures, our training
programmes and compliance with management policies and procedures generally. Our
customers also conduct vetting inspections on us and our vessels on an ongoing basis,
including unannounced inspections. In relation to the assessment of our vessels, our key
customers typically apply the offshore vessel inspection database standard, which is
developed by Oil Companies’ International Marine Forum and mainly adopted by most oil
majors for vessel suitability acceptance checks.

We believe that, in the event that any of our customers were to cancel its existing
contracts with us, we would be able to re-deploy our vessels with other customers within
a reasonable period of time. As a result, we do not believe that our business or
profitability is materially dependent on any relationship with any individual customer. We
believe that our customers choose our services over those of our competitors due to a
combination of our industry-wide reputation for safety and reliability, our relatively young
and diversified fleet, and our experience in the sectors in which they operate, particularly
shallow water operations.

Customer Contracts

As of 30 September 2015, we had total contracted revenues of approximately US$490
million assuming the performance of mutual obligations under the relevant contracts,
including the completion of charter terms and the exercise of option periods which
account for approximately US$184 million.

Sales, marketing and operations

Our marketing activities are coordinated through our head office in Singapore and
supported by each of our local support operations in Indonesia (Batam, Jakarta), the
United Arab Emirates (Hamriyah Free Zone in Sharjah, Fujairah), Saudi Arabia (Ras
Tanura), Qatar (Doha), Thailand (Songkhla, Sattahip), Brunei (Kuala Belait), Malaysia
(Miri, Kemaman) and Australia (Fremantle, Point Samson).

Our main marketing strategy in securing business from customers includes supporting
customers in the regions in which they operate and ensuring reliability of services as a
point of differentiation. Our customers generally value the reliability of vessels and crew,
the level of specification of the vessels and HSQE practices over price when selecting a
vessel provider, as the breakdown of vessels or accidents caused by crew could cause
disruptions to their operations and result in significant losses. We believe that the
reliability of our vessels, the experience of our crew and our support services help us to
meet customers’ expectations and secure repeat business. As part of our marketing
strategy, we maintain customer service representatives who focus on one or more major
client accounts in order to address the needs of these clients. Through contact with our
customers, we seek to anticipate the needs of our customers and deploy our fleet
accordingly. Other initiatives to support customers include sourcing vessels with
specifications tailored to meet the requirements of our customers and engaging with
customers on an ongoing basis in order to understand their requirements. We are also
seeking to have a greater marketing presence in non-core geographical markets such as
Mexico, Congo and India.

We leverage off our long-standing reputation for quality, reliability and safety to win not
only repeat business from our existing customers but also leverage these relationships
into new vessel contract opportunities. In addition to our in-house marketing capability,
our business also receives referrals from ship brokers who are important players in the
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industry. Ship brokers are typically paid a commission of one to two per cent. of the value
of the charter hire. When prospective customers are identified, our marketing team plays
a key role in approaching those customers, identifying their needs and proposing
solutions. Our marketing team is also responsible for the customer due diligence
procedures we employ in respect of each new customer. This typically involves
researching publicly available information about the potential customer and obtaining
references from ship brokers or peers in the industry.

Our contracts with existing customers, such as renewals and new contracts, are obtained
upon customer request and are typically negotiated based on pre-existing contracts.
However, our contracts with new customers are generally obtained through a competitive
tender process. Our marketing team is also involved in the bidding and negotiation of
charter contracts with new and existing customers, prior to their ultimate review, sign-off
and execution by management.

Once a charter commences, our operations team takes over and services all aspects of
our operations, including onboard operations, crewing, maintenance, supply chain
management and HSQE.

Employees

As of 30 June 2015, we had 1,392 full time employees. Approximately 76.8% of our
employees are seafarers, with the remaining staff involved in management, onshore
support activities or shipbuilding.

As of 30 June 2015, 1,069 of our crew were employed on a contract basis. Employment
on a contract basis gives us the flexibility to meet the needs of the market at any
particular time. The type of contracts offered to our seafarers depends on the location and
type of vessel on which they will serve. Our seafarers are retained on contracts of
between three to five months, as well as long term contracts of three years, during which
they typically work a schedule of three months on board and two months on leave.

Given the relatively short term nature of our seafarers’ engagement, we face the risk of
turnover of seafarers as a number of them can be expected to come “off contract” at
various points in the year. We attempt to mitigate this risk by providing them with
competitive salary and benefit levels and a work environment with a high level of safety,
cleanliness and comfort. To the extent possible, we attempt to hire the same individuals
that have worked for us on previous contracts. We provide in-house training for our
seafarers, through regular training sessions, development programmes and retention
plans. Contract employees who have spent a certain amount of time with us and have
proven abilities in their jobs may be offered permanent positions. Our retention plans
allow us to attract and retain qualified and skilled employees necessary to operate our
business.

Some of our seafarers based in Australia are members of the Maritime Unions. Some
Deck Ratings are members of the Maritime Union of Australia and Masters & Officers of
the Australian Maritime Officers Union and Engineers of the Australia Institute of Marine
& Power Engineers. Some of our seafarers are covered by enterprise agreements which
are negotiated between employers and all three unions. Such enterprise agreements
apply to our operations in Australia including inshore, dredging and offshore oil & gas
project work. Terms of the agreements may vary depending on what employers and the
unions agree upon, but in the past, typical agreement terms have been around three
years in duration. Enterprise agreements provide the entire employment terms and
conditions for the seafarers each agreement covers, including wages to be paid according
to pre-determined schedules, annual wage increases and allowances. Some enterprise
agreements also provide for minimum levels of compensation in the event of accident or
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injury at work, such as income protection up to a certain limit provided for by the
insurance fund utilised by the company due to loss of employment through injury or
accident. This is usually up to a maximum of around ten weeks’ pay in the first year of
service and 12 weeks in each subsequent year of service.

We have not been subject to any strikes or other material labour disturbances that have
interfered with our operations, and we believe that our relations with these unions and
with our non-unionised employees are good. We believe we offer attractive remuneration
for our employees to make their respective roles more attractive. We also pay a re-joining
bonus to seafarers who return to us following the end of their two years’ service with us.

Competition

We operate in a highly fragmented industry and face competition from large global players
as well as small to mid-sized regional players. Competition in the OSVs, crew/utility
vessels and tug and barge segments of the offshore services and marine transportation
industry primarily involves factors such as:

• quality, age and capability of the vessels;

• ability to meet the customer’s needs;

• vessel operations and management expertise;

• quality of crews;

• safety record;

• reputation;

• price; and

• experience.

We are one of the largest regional vessel services providers in terms of fleet size in
Southeast Asia and the Middle East, with the largest number of crew/utility vessels.

Repair and maintenance of vessels

Our vessels are maintained to a high operational standard that meets the requirements
of the relevant regulatory authorities and classification society under which each vessel
operates. Our vessels are maintained in conformity with the provisions of classification
society rules, flag state regulations and specific requirements of customers. Relevant
maritime industry guidelines are also taken into account. Preventive maintenance is
practiced to promote and maintain the reliability of our vessels’ equipment and machinery.

Insurance underwriters generally make it a condition for insurance coverage that a vessel
be maintained by a classification society. All of our vessels are classified by the BV with
the exception of two vessels in Australia under GL, one vessel under DNV and three
vessels under ABS.

A classification society certifying that a vessel is “in class” signifies that the vessel is safe
and seaworthy in accordance with the rules of the classification society and complies with
applicable rules and regulations of the vessel’s country of registry and the international
conventions of which that country is a party. The certificates that are essential for trading
include but are not limited to international safety management, safety construction, safety
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equipment and safety radio certificates. A vessel must undergo scheduled surveys such
as annual surveys, intermediate surveys, drydocking surveys and special surveys and is
sometimes subject to other surveys and inspections that are required pursuant to the
regulations and requirements of the vessel’s country of registry.

Intermediate Surveys: Extended annual surveys are referred to as intermediate surveys
and are typically conducted in conjunction with the second or third annual survey after
each special survey.

Special Surveys: Special Surveys, also known as Class Renewal Surveys, are carried out
for the vessel’s hull, machinery, safety and communication equipment and for any special
equipment classed, at five-yearly intervals from the issuance of the Class Certificates. At
the Special Survey, the vessel is thoroughly examined, including ultrasonic
measurements to determine the thickness of the steel structures for sea worthiness. In
lieu of a special survey, a vessel’s machinery may be on a continuous survey cycle, under
which the machinery would be surveyed periodically over a five-year period.

• Intermediate Surveys and Special Surveys require the relevant vessel to be
dry-docked for a period of 7 to 21 days, subject to the complexity of the work.

• In addition, all our OSVs over 400 gross tonnage are subject to international safety
management standards under the ISM Code and are certified by the BV accordingly.

Vessel flag state

The flag state of a vessel, as defined by the United Nations Convention on the Law of the
Sea, has overall responsibility for the implementation and enforcement of international
maritime regulations for all ships granted the right to fly its flag. Our vessels are flagged
in Australia, Indonesia, Malaysia, Panama, Singapore, Thailand and the United Arab
Emirates.

Each flag state applies its own regulatory requirements (based on the guidelines
developed by the IMO) and specific classification requirements for vessels. These include
minimum safety construction and equipment standards and are subject to periodic survey
and inspection requirements, pursuant to adoption and implementation of international
conventions. Although the conventions only apply to vessels over a specified tonnage,
individual flag states may also apply additional requirements over and above the
specified conventions. Individual flag states in which a vessel operates may also apply
laws as to local licensing (including rights of detention), sabotage, pollution and
environmental requirements and other matters.

Health, safety, quality and environment

We have a strong track record of best practice and operational excellence and understand
that HSQE considerations are key concerns for customers. Our Safety Management
System complies with the international standard for the safety management and operation
of ships and for pollution prevention, and is certified by BV.

We also pride ourselves on our Operational Excellence Management System, which was
developed as a result of our offshore experience and working relationships with Chevron,
Saudi Aramco and other reputable oil majors. Staff training programmes ensure that crew
and land-based staff perform their duties safely and in line with best practice guidelines.
We also conduct regular shipboard visits and inspections.

In addition to our own HSQE policy, our customers also require us to meet their HSQE
standards and subject us and our vessels to a comprehensive assessment prior to
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chartering our vessels as well as on a spot check basis. The assessment includes a
review of the quality of our safety and training manuals, our safety procedures, our
training programmes, our methods of monitoring vessels and our compliance with
management policies and procedures generally.

Training and development

We are focused on continuous training and development to enhance the skills and
knowledge of crew and staff.

In order to ensure that these high internal as well as external standards are maintained,
we have a number of training programmes in place which focuses on the awareness of
HSQE factors, specific risk situations (or behaviour-based safety and management of
high risk interfaces), inexperience and similar issues. Further, these programmes are
subject to regular customer and management reviews and audits.

We recognise that motivated and trained employees are essential to our safety, efficiency
and effectiveness and in maintaining our competitive position. Our training policy is
designed to ensure that all employees are equipped with the appropriate skills to perform
their job requirements in a safe manner.

All new crew members are required to undergo an internal familiarisation programme
when they join the vessel. This programme is conducted by one of the senior officers on
board the vessel and includes a briefing on the guidelines set out by the ISM Code
including internal policies and SMS that we have adopted. Training on rescue operations,
safety procedures and ship security policies are also included in this programme.

Operating hazards and insurance

The operation of our vessels is subject to various risks, such as catastrophic marine
disaster, adverse weather conditions, mechanical failure, collision and navigation errors,
all of which represent a threat to personnel safety and to our vessels and cargo. We
maintain insurance coverage that we consider customary in the industry against certain
of these risks, including, US$1 billion in pollution insurance for our fleet as a member of
The Shipowners’ Mutual Protection and Indemnity Association (Luxembourg). We believe
that our current level of insurance is adequate for our business and consistent with
industry practice, and we have not experienced a loss in excess of our policy limits. We
may not be able to obtain insurance coverage in the future to cover all risks inherent in
our business, or insurance, if available, may be at rates that we do not consider to be
commercially reasonable. The terms of our entry into a mutual protection and indemnity
association covering our marine risks allows additional premiums to be called for from
time to time, and paid by association members in respect of unanticipated reserve
requirements of the association.

Properties

Our corporate head office is located in Singapore. Our office lease covers 1,357 square
meters and we have an initial term of three years, which commenced on 1 July 2014. We
lease properties in Australia (Fremantle), Brunei (Kuala Belait), Indonesia (Jakarta),
Malaysia (Miri, Kuala Lumpur), Qatar (Doha), Saudi Arabia (Ras Tanura) and Thailand
(Bangkok) for our regional offices and training centres. We also hold leases on
warehouses in Thailand (Songkhla, Sattahip), Indonesia (Batam), Saudi Arabia (Ras
Tanura), United Arab Emirates (Hamriyah Free Zone, Fujairah), Brunei and Australia
(Point Samson) to maintain spare parts inventory.
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Seasonality of business

Demand for offshore support vessels is generally directly affected by the levels of
offshore drilling activity, which in turn is directly affected by the volatility in oil prices. Oil
prices are vulnerable to seasonality, as unusually cold or warm winters affect demand for
fuel globally. Although we are dependent on the oil and gas industry, we are specifically
focused on the relatively stable production and development phases.

Budgets of many of our customers are based upon a calendar year, and demand for our
services has historically been stronger in the third and fourth calendar quarters when
allocated budgets are expended by our customers and weather conditions are more
favourable for offshore activities. Many other factors, such as the expiration of drilling
charters and the supply of and demand for oil and natural gas, may affect this general
trend in any particular year.

Barge services are significantly affected by the strength of the global economy, changes
in weather patterns and population growth that affect the consumption of and the demand
for refined petroleum products and crude oil. The tug and barge market, in general, is
marked by steady demand over time, although such demand is seasonal and often
dependent on weather conditions. Unseasonably mild winters result in significantly lower
demand for heating oil, which is a significant demand driver for our barge services.
Conversely, the summer driving season can increase demand for automobile fuel and,
accordingly, the demand for our services.

Legal proceedings

We are not currently a party to any material legal proceedings, although we may from time
to time initiate or otherwise be a party to various legal proceedings and claims that arise
in the ordinary course of business.

6. AREAS OF OPERATION

We have global and geographically diversified operations throughout Southeast Asia, the
Middle East and Australia, with regional offices, support centres as well as training
centres strategically located in our key areas of operation to support our customers in the
regions.

The following table provides information on the number of vessels and facilities by
country and region as of 30 June 2015 as well as revenue by country and region as of and
for the financial year ended 30 June 2015.

Number of vessels Revenue(3)

OSVs
Crew/
utility

Tugs and
Barges Total

US$ (in
millions) %

Country/region

Southeast Asia 30 46 18 94 128.5 45

Thailand 17 26 — 43 61.2 22

Malaysia 4 8 — 12 27.0 10

Indonesia 4 4 — 8 17.1 6

Other Asia(1) 5 8 18 31 23.2 8

Middle East 9 28 9 46 55.6 20

Qatar 4 — — 4 7.4 3

Saudi Arabia — 20 2 22 17.3 6
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Number of vessels Revenue(3)

OSVs
Crew/
utility

Tugs and
Barges Total

US$ (in
millions) %

United Arab
Emirates

3 8 7 18 26.4 9

Other Middle
East & Africa

2 — — 2 4.5 2

Australia(2) 2 — 8 10 52.0 18

Other
inter-regional

— — — — 47.7 17

Total(3) 41 74 35 150 283.8 100

Notes:

(1) Other Asia includes Singapore and Brunei. The regional office in Other Asia refers to our head office in

Singapore.

(2) Includes three coastal survey vessels in Australia.

(3) For the financial year ended 30 June 2015.

Southeast Asia

Our main area of operation is Southeast Asia, with our head office, multiple regional
offices, training and support centres located within the region. We are a leading provider
of crew/utility vessels in Southeast Asia. We have a strong presence in Brunei, Thailand,
Malaysia and Indonesia, with local partners and joint ventures and locally flagged
vessels.

We established a joint venture with Unithai in 1999, where we each own 50% of the joint
venture company, UWO, which is incorporated in Thailand. Since the establishment of the
joint venture, we have steadily grown our exposure in Thailand, and as of 30 June 2015,
we had 28 vessels owned by the joint venture. As is common in the industry, some of our
vessels in certain Southeast Asian jurisdictions are held through trusts or other
contractual arrangement in order to address regulatory considerations.

For the financial year ended 30 June 2015, revenue from our operations in Southeast Asia
was US$128.5 million (equity method US$106.4 million), which accounted for 45.3%
(equity method 40.6%) of our total revenue.

The Middle East

The Middle East has traditionally been an important region for oil and gas production, with
large offshore production operations developed in Qatar, Saudi Arabia and the United
Arab Emirates (Dubai and Abu Dhabi). We have strong positions in most of these
countries, with a long history of customer relationships. The majority of these offshore
facilities are in shallow water, with customers being principally production and
development players. We are a leading provider of crew/utility vessels in the Middle East.

As of 30 June 2015, we had 30.7% of our operating vessels chartered in the Middle East
and Africa. For the financial year ended 30 June 2015, revenue from our operations in the
Middle East was US$55.6 million (equity method US$55.6 million), which accounted for
19.6% (equity method 21.2%) of our total revenue.
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We have in the past operated and chartered our vessels for projects in Iran, which we
ceased in 31 December 2012. As a result of our withdrawal from Iran, a one-time
provision of US$4.5 million was made for uncollected receivables for the financial year
ended 30 June 2013. See “Risk factors — Our historical operations in Iran could
potentially result in sanctions on us”.

Australia

We expanded our presence in Australia through the acquisition of MEOA in 2012. The
MEOA acquisition facilitated our operations in the Australian market given the stringent
Australian regulations, including crewing, union and environmental requirements. Our
global fleet of vessels deployed in Australia are all Australian crewed, as required by local
regulations, and our coastal survey vessels acquired through MEOA are deployed
primarily in Australia. Our regional office and support centre in Australia provide local
support to our customers as well as our vessels. We have supported LNG projects such
as Gorgon, Wheatstone and Ichthys. Given the high cost nature of the Australian market,
we move our vessels in and out of the Australian market depending on the contracts we
have.

For the financial year ended 30 June 2015, revenue from our operations in Australia was
US$52.0 million (equity method US$52.0 million), which accounted for 18.3% (equity
method 19.9%) of our total revenue.

Others

Our vessels occasionally operate in Singapore, Vietnam, Myanmar and India.

Regional infrastructure

Regional offices

In addition to our headquarters in Singapore, we have nine regional offices, with five
regional offices in Southeast Asia (one in Brunei (Kuala Belait), one in Thailand
(Bangkok), one in Indonesia (Jakarta) and two in Malaysia (Miri, Kuala Lumpur)), one in
Australia (Fremantle) and three in the Middle East (one in United Arab Emirates
(Hamriyah Free Zone), one in Saudi Arabia (Ras Tanura) and one in Qatar (Doha)). Our
regional offices serve as the administrative centre for our local operations. The regional
offices manage the day-to-day business of the local operations and customer
relationships and also facilitate communications between our Singapore headquarters
and our customers operating locally. We provide professional and specialised training to
our employees in our training centres located in Songkhla, Thailand and Jakarta,
Indonesia. All of our crew receive comprehensive training prior to boarding a vessel,
which includes classroom instruction, practical training and operation simulation, among
others. Our crew also receive continuing training facilitated by our HSQE and technical
supervisors and masters, as well as leadership talks from senior management. Our
technicians receive a wide range of professional training in-house as well as specialised
training by our customers’ engineers. Our primary training focus is on achieving safety
and reliability for our employees and our customers, and as a result of our extensive and
effective training programme, we have progressively developed a strong safety culture
among our employees.
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Support centres

Our six support centres, strategically located in Thailand (Songkhla, Sattahip), Malaysia
(Miri), Indonesia (Batam) and the United Arab Emirates (Hamriyah Free Zone and
Fujairah), enable us to provide enhanced support for our vessels and customers. Our
support centres are equipped with technicians and spare parts, and are able to efficiently
address mechanical problems within a short time period due to the close proximity of the
local operating sites.

7. Awards

As of 30 June 2015, the following awards and accolades have been awarded to the MEOL
Group:

• Brunei Shell Petroleum 2014 Q4 Best Performing Vessel Award (MV CERMAT).

• Chevron:

• Multiple awards for incident and injury free operations.

• Multiple awards for outstanding Stop Work Authority.

• Multiple awards for Best Behaviour Based Safety.

• Multiple awards for Best Hazard Observation.

• 2011-2014 Outstanding Safety Performance Recognition Award (for captain and
crew of ALERT of the Wheatstone project).

• 2011-2014 Outstanding Safety Performance Recognition Award (for captain and
crew of SAMSON 7 of the Wheatstone project).

• PTTEP Thailand 2014 SSHE Role Model Vessel (UNIEXPRESS 19).

• SPRC 2014 Supplier Performance Evaluation “A” Rating (Uniwise Towage Limited).

8. Recent Developments

On 30 October 2015, MEOL announced that it had commenced a tender offer inviting
holders of the SGD Bonds to offer to sell for cash to MEOL, any and all of the outstanding
SGD Bonds held by such holders by submission of a tender application form. MEOL also
announced that it intended to convene two separate meetings of the holders of the SGD
Bonds to seek their approval (by way of an extraordinary resolution at each meeting) to,
among other things, (i) amend the negative pledge and financial covenants in the terms
and conditions of the SGD Bonds and (ii) amend the call option in the terms and
conditions of the SGD Bonds to enable MEOL to redeem all or some of the SGD Bonds
then outstanding on the date specified at a redemption price equal to 100% of the
principal amount thereof, plus accrued and unpaid interest, if any, to, the redemption
date.

MEOL announced that, as at 5.00 p.m. (Singapore time) on 9 November 2015,
S$196,000,000 in aggregate principal amount of the SGD Bonds had been validly offered
for sale (and not validly withdrawn). Based on the voting instructions received to that
date, it is expected that the quorums required for the aforementioned meetings of the
holders of the SGD Bonds will be met and that the extraordinary resolutions proposed at
such meetings will be passed.
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OUR MANAGEMENT

Directors of the Issuer

The members of the Board of Directors of the Issuer are appointed by MEOL. Set forth below
are the names, ages and positions of the members of the Board of Directors of the Issuer:

Name Age Position

Venkatraman Sheshashayee 53 Executive Director & Chief Executive Officer

Derek Koh 49 Executive Director & Chief Financial Officer

Directors of MEOL

The members of the Board of Directors of MEOL are appointed by the shareholders. Set forth
below are the names, ages and positions of the members of the Board of Directors of MEOL:

Name Age Position

Nathaniel Childres 48 Co-chairman & Non-executive Director

Marcus Thompson 54 Co-chairman & Non-executive Director

Dr Chew Kia Ngee 69 Independent Director

Richard Lorentz 59 Independent Director

Venkatraman Sheshashayee 53 Executive Director & Chief Executive Officer

Diederik de Boer 62 Non-Executive Director

Shane Gong 38 Non-Executive Director

Jessica Lau 39 Non-Executive Director

Key executive officers of the Issuer and MEOL

The executive officers of the Issuer and MEOL are appointed by the respective Board of
Directors. Set forth below are the names, ages and positions of the executive officers of the
Issuer and MEOL:

Name Age Position

Venkatraman Sheshashayee 53 Chief Executive Officer

Darren Ang 44 Chief Operating Officer

Derek Koh 49 Chief Financial Officer

Certain biographical information for each of the directors and executive officers of MEOL and
the Issuer is set forth below.

Venkatraman Sheshashayee (also known as Shesh) is our Director and Chief Executive
Officer. He was appointed to the position of Deputy Chief Executive Officer in October 2014,
and subsequently appointed to the position of Chief Executive Officer in July 2015. He is
responsible for the overall strategic planning, business development and organisational
initiatives of the MEOL Group. He brings close to 30 years of experience in the maritime,
manufacturing and offshore services industry. Prior to joining the Issuer, Shesh held the roles
of Chief Executive Officer, Chief Operating Officer, and Executive Director of Jaya Holdings
Limited. Before that, he was General Manager and Chief Operating Officer of The Great
Eastern Shipping Co Ltd and its subsidiaries from 2004 to 2011. He also served as Managing
Director of Greatship Global Energy Services Pte. Ltd. and Greatship Global Offshore Services
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Pte. Ltd., Singapore and Chief Operating Officer at Greatship (India) Limited. Shesh has a
wealth of experience in Shipping, Finance, Operations, Marketing, Sales, HR and General
Management. Shesh holds a Bachelor of Engineering (Marine) degree from the Directorate of
Marine Engineering Training in Calcutta and has an MBA from the Indian Institute of
Management, Bangalore. He is also a member of The Society of Naval Architects & Marine
Engineers, Singapore, The Institute of Engineers and The Institute of Marine Engineers. He
was awarded the Narottam Morarji Gold Medal for Academic Excellence in 1980, 1981 and
1982 and the prestigious Naval Architecture Gold Medal in 1982.

Derek Koh was appointed to the role of Chief Financial Officer in June 2011. Mr. Koh is a UK
Fellow Chartered Accountant with over 27 years of broad experience in professional practice
and industry. Before the Issuer, he held the position of CFO for an SGX-listed, Asian oil and
gas engineering, procurement and construction multi-national. Prior to this Mr. Koh headed up
various functions for multi-national and Asian companies including Finance, Internal Controls,
Corporate Affairs, and Information Technology. He also has Audit, Corporate Finance &
Recovery and Risk Management experience from professional practice. He holds an
Economics - Accounting & Finance degree from The London School of Economics.

Darren Ang is our Chief Operating Officer. Mr. Ang joined the Issuer in 1999 and has 24 years
of experience in the industry. Prior to joining EOT in 2005, Mr. Ang was employed as an
assistant engineer at A.P. Moller from May 1991 to February 1992, a petroleum surveyor at Det
Norske Veritas from November 1994 to August 1995 and a marine-related consultant at BV
from October 1997 to May 1999. He also worked at Svitzer Wijsmuller from May 1999 until
joining EOT. During his tenure at Svitzer Wijsmuller, he held various positions in the company,
including operations manager, deputy general manager and general manager. Between
September 1995 and September 1997, he attended the University of Newcastle upon Tyne,
where he graduated with a bachelor’s degree (first class) in marine engineering. Mr. Ang is
also a member of the Institute of Marine Engineers, the Society of Naval Architects and Marine
Engineers and the Singapore Institute of Management.

Nathaniel Childres is a Managing Director of CHAMP Private Equity and the head of CHAMP
Private Equity’s office in Singapore. Mr. Childres is a Director of Shelf Drilling and was the
Chairman of the Board of Directors of the MEOL, a Director of the Blue Star Group,
International Energy Services Ltd. and Bradken Resources Pty Ltd.. Mr Childres has worked
in financial services since 1993, first as an attorney in mergers and acquisitions/direct
investment with White & Case in New York, Singapore and Jakarta, and since 1998 in private
equity. Prior to joining CHAMP Private Equity in 2001, Mr. Childres worked at Edgewater
Capital, a U.S. private equity fund focused on middle market leveraged buy-outs. Mr. Childres
holds a Graduate Degree in Law (J.D.) from Columbia University, and a Bachelor’s Degree
(B.A.) with High Honors from the University of California at Berkeley in History and
International Development Studies.

Marcus Thompson is the Chief Executive Officer at Headland Capital Partners Limited and
joined Headland in 1992. He has been a member of Headland’s Investment Committees since
1993. Prior to joining Headland, Marcus worked in private equity in the UK with Prudential
Venture Managers, a leading private equity manager which is now known as Silverfleet
Capital. Before entering the private equity industry he worked for The Swire Group in Hong
Kong, Thailand and Indonesia where he held several general management roles within Cathay
Pacific Airways. Marcus has an MA Degree in Law from Cambridge University, England and is
a member of the Bar of England and Wales. He is also a member of the Wharton Society of
Fellows.
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Dr. Chew Kia Ngee is a Chartered Accountant with about 40 years’ experience in the public
accounting profession. Dr. Chew is a Non-Executive Director of the Issuer. Dr. Chew was a
Partner of Coopers & Lybrand Singapore from 1978 and was appointed Senior Partner and
Executive Chairman of the firm in 1996. Following the merger of Price Waterhouse and
Coopers & Lybrand on 1 July 1999, he was appointed Deputy Chairman of
PricewaterhouseCoopers in Singapore and stepped down in 2004. He retired from the firm in
2005. Dr. Chew was Chairman of AusGroup Ltd, a company listed on the mainboard in
Singapore. He is a Director of Haw Par Corporation Ltd and serves as chair of its audit
committee. He also sits on the board of the Singapore Eye Foundation. On 1 January 2013,
he was appointed a member of the audit Committee of Kong Meng San Phor Kark See
Monastery. Dr. Chew has a Bachelor of Economics (Honours) from the University of Malaya,
a Master of Commerce from the University of Melbourne and a PhD in business and
management from the University of South Australia. Dr. Chew is Fellow of the Institute of
Singapore Chartered Accountants and was Chairman of its auditing and assurance committee,
and a member of the professional development committee for many years. He is also a fellow
of the Institute of Chartered Accountants Australia and New Zealand as well as a Fellow of CPA
Australia.

Richard Lorentz is a founding director of Singapore-listed KrisEnergy Ltd., for which he is
also Director of Business Development responsible for the strategic development of the
group’s upstream oil and gas portfolio. Mr. Lorentz is a Non-Executive Director of MEOL. Prior
to KrisEnergy, he was a co-founder of Pearl Energy, which listed in Singapore in 2005 and was
acquired by an Abu-Dhabi investment group a year later. He is a petroleum geologist with more
than 30 years of experience in the upstream oil and gas industry. Previous key positions
include Manager of New Business Development for Elf Aquitaine in Singapore, New Ventures
& Exploration Manager for Gulf Indonesia and Senior Production Geologist for Asamera (South
Sumatra) Ltd.

Diederik de Boer is our Non-Executive Director and Senior Advisor. Mr. de Boer served since
MEOL’s inception as the Company’s CEO, and was responsible for the overall execution of
MEOL’s corporate and business strategies and plans. He has 30 years of experience in the
maritime industry. Mr. de Boer has worked with the Miclyn Express Offshore group of
associated companies since 1991, when he was appointed the general manager of CW Marine
Services (Singapore) and the regional director of Svitzer Wijsmuller Group, the predecessor
companies of EOT. From 1979 to 1990, he worked for SMIT, in which his last position was as
marketing manager for their Far East organisation, where he was involved in the marketing
and operation of offshore vessels. He subsequently joined IMS in 1991 as a business
development manager, handling project marketing of equipment for the airport and timber
industries. Mr. de Boer obtained a bachelor’s degree from the Erasmus University Rotterdam
in August 1976 in law and subsequently completed a three year MBA course at the Graduate
Institute of Management in Delft.

Shane Gong is a Director of CHAMP Private Equity and a member of CHAMP Private Equity’s
Singapore-based Asian investment team. Mr. Gong is a Non-Executive Director of the Issuer.
Prior to joining CHAMP Private Equity in 2007, Mr. Gong spent eight years in investment
banking (M&A) in Australia and across Asia with Macquarie Bank and N.M. Rothschild & Sons.
At N.M Rothschild & Sons, Mr. Gong was Head of the Asian Consumer Products sector team
and advised international and Asian clients such as Cadbury Schweppes, Associated British
Foods, the Salim Group and Wipro Ltd on regional acquisitions. Mr. Gong holds a Bachelor of
Commerce (Honors) from the University of Melbourne.
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Jessica Chuk Kay Lau is a Partner of Headland Capital and is a member of Headland
Capital’s investment team. Ms. Lau is a Non-Executive Director of MEOL. Prior to joining
Headland Capital in 2005, Ms. Lau worked for Citigroup in New York providing corporate
finance and M&A advisory services in the media & telecom as well as paper and packaging
sectors. Ms. Lau started her career with TD Securities Inc. in Toronto in investment banking.
She holds a Bachelor of Commerce (Honors) degree in Finance from the University of British
Columbia.

Board committees

The Board of Directors of MEOL has established an Audit, Risk Management and Safety
Committee as well as a Nomination and Remuneration Committee.

Audit, Risk Management and Safety Committee

The Audit, Risk Management and Safety Committee assists the Board of Directors:

• in relation to the reporting of financial information;

• in relation to the appropriate application and amendment of accounting policies;

• in relation to the appointment, independence and remuneration of the external auditor;

• by acting as a link between the external auditor, the Board of Directors and management
of the Issuer; and

• by receiving reports from management, reviewing those reports, and subsequently
making recommendations to the Board of Directors within the committee’s areas of
recommendatory responsibility and in accordance with any legal, accounting or other
relevant requirements.

The Audit, Risk Management and Safety Committee also assists the Board of Directors with
respect to formulating risk management strategies and monitoring compliance with those
strategies to ensure that:

• the Issuer’s ongoing risk management programme effectively identifies all areas of
potential risk (including financial, business and operational risks);

• adequate policies and procedures have been designed and implemented to manage
identified risks;

• a regular programme of audits is undertaken to test the adequacy of and compliance with
prescribed policies, and remedial action is taken where necessary; and

• the procedures the Issuer has in place are compliant with laws and regulations
(particularly in areas such as trade practices, corporate governance, occupational health
and operational safety, including physical safety and accident prevention, and also the
environment including pollution prevention),by receiving reports from management,
reviewing these reports, and subsequently making recommendations to the Board of
Directors within the committee’s areas of recommendatory responsibility and in
accordance with any legal or other relevant requirements.
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The committee will meet as often as required and it is intended that it will normally meet three
times a year, except where the committee chair determines otherwise. Meetings of the
committee may be attended by non-committee members, including members of management,
the internal auditor and the external auditor, at the invitation of the committee chair. The
committee will provide reports to the Board of Directors on the matters within the committee’s
areas of recommendatory responsibility. The committee may take advice from external parties.

It is intended that the committee shall consist of only Non-Executive Directors and comprises
at least three Non-Executive Directors, the majority of whom are independent, including the
committee chair, who is not to be the chair of the Board of Directors. All members of the
committee should be financially literate and have familiarity with financial management and at
least one member should have relevant qualifications and experience (that is, be a qualified
accountant or other finance professional with experience of financial and accounting matters).

The current members of the Audit Risk Management and Safety Committee of MEOL are Dr.
Chew Kia Ngee, Marcus Thompson and Shane Gong. Dr. Chew Kia Ngee serves as the
chairman of the Audit Risk Management and Safety Committee.

Nomination and Remuneration Committee

The purpose of the Nomination and Remuneration Committee is to assist the Board of
Directors in the effective discharge of its responsibilities, including, but not limited to, matters
relating to succession planning, recruitment and the appointment and remuneration of the
Directors and CEO, selection and appointment practices and remuneration arrangements for
the management and employees.

The committee may also assist the Board of Directors in relation to any corporate governance
issues related to the Directors, as requested by the Board of Directors from time to time. The
committee will assist the Board of Directors in relation to matters falling within its
responsibilities by receiving reports from management, reviewing these reports, and
subsequently making recommendations to the Board of Directors within the committee’s areas
of recommendatory responsibility and in accordance with any legal or other relevant
requirements.

The committee will meet as often as required and it is intended that it will normally meet three
times a year, except where the committee chair determines otherwise. Meetings of the
committee may be attended by non-committee members, including members of management
at the invitation of the committee chair. The committee will provide reports to the Board of
Directors on matters within the committee’s areas of recommendatory responsibility.

The current members of the Nomination and Remuneration Committee of MEOL are Nathaniel
Childres and Jessica Lau. There are no independent members in the Nomination and
Remuneration Committee of MEOL. Nathaniel Childres serves as the chairman of the
Nomination and Remuneration Committee.
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SELECTED CONSOLIDATED FINANCIAL INFORMATION

The following tables present the MEOL Group’s consolidated financial information as at and for
the years ended 30 June 2013 (“FY2013”), 2014 (“FY2014”) and 2015 (“FY2015”). The
selected consolidated financial data for FY2013, FY2014 and FY2015 in the tables below are
derived from, and read in conjunction with, the historical financial statements of the MEOL
Group, which have been audited by the independent auditors, Deloitte & Touche LLP. The
audited financial statements of the MEOL Group have been prepared in accordance with the
International Financial Reporting Standards.

Historically, the MEOL Group recognised its interests in joint ventures using the proportionate
method of accounting. However, for the financial year ended 30 June 2014, the MEOL Group
adopted the new IFRS 11 Joint Arrangements, which became mandatory as of 1 July 2013. As
a result, for the years ended 30 June 2014 and 30 June 2015, the MEOL Group recognised its
interests in joint ventures using the equity method of accounting. Throughout this document,
we will be presenting unaudited financial information prepared using the proportionate method
of accounting, with the corresponding audited financial information, for which the equity
method of accounting is used, alongside. The below table includes unaudited financial
information for the years ended 30 June 2014 and 30 June 2015 presented as if the MEOL
Group had continued to recognise its interests in joint ventures using the proportionate method
of accounting.
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SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION

For the year ended 30 June
2015

(Equity)
2015

(Proportionate)
2014

(Equity)
2014

(Proportionate)
2013

(Equity)
2013

(Proportionate)
(Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Audited)*

(in thousands of U.S. dollars)
Statement of profit or loss
and other comprehensive
income:

Revenue $261,788 $283,841 $244,497 $265,165 $231,897 $245,338
Cost of sales (188,248) (198,321) (150,627) (159,623) (143,852) (149,127)
Gross profit 73,540 85,520 93,870 105,542 88,045 96,211
Other gains and losses 2,860 3,972 10,549 10,589 2,000 2,208
Administration expenses (39,173) (41,633) (36,433) (38,418) (36,594) (38,262)
Finance costs (26,544) (26,993) (22,416)(3) (22,773) (9,278) (9,602)
Other expenses (28,334)(1) (28,334) (56) (56) (34) (103)
Share of profit from joint
ventures 9,814 — 9,422 — 5,979 —
(Loss)/profit before tax (7,837) (7,468) 54,936 54,884 50,118 50,452
Income tax expense (3,373) (3,742) (5,510) (5,828) (2,659) (2,913)
(Loss)/profit for the year ($11,210)(2) ($11,210) $49,426 $49,056 $47,459 $47,539

Other comprehensive income:
Exchange differences arising
on translation of foreign
operations (6,759) (6,759) (2,347) (2,347) (5,922) (5,934)
Cash flow hedge (896) (896)
Other comprehensive income
for the year, net of tax (7,655) (7,655) (2,347) (2,347) (5,922) (5,934)
Total comprehensive (loss)/
income for the year ($18,865) ($18,865) $47,079 $46,709 $41,537 $41,605
(Loss)/profit attributable to:

Owners of the company ($12,648) ($12,648) $47,811 $47,441 $46,413 $46,493
Non-controlling interests 1,438 1,438 1,615 1,615 1,046 1,046

($11,210) ($11,210) $49,426 $49,056 $47,459 $47,539

Total comprehensive (loss)/
income attributable to:

Owners of the company ($20,303) ($20,303) $45,464 $45,094 $40,491 $40,559
Non-controlling interests 1,438 1,438 1,615 1,615 1,046 1,046

($18,865) ($18,865) $47,079 $46,709 $41,537 $41,605

* Extracted or derived from the audited consolidated financial statements for the year ended 30 June 2013 as

issued on 25 September 2013.

Notes (unaudited):

(1) Excluding the one-off loss on impairment of $27.2 million, the MEOL Group would have recorded other expenses

of $1.1 million in FY2015.

(2) Excluding the one-off loss on impairment of $27.2 million, the MEOL Group would have recorded a profit of

$16.0 million in FY2015.

(3) The MEOL Group issued a S$200 million bond in December 2013, thereby incurring finance costs.
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For the year ended 30 June

2015
(Equity)

2015
(Proportionate)

2014
(Equity)

2014
(Proportionate)

2013
(Equity)

2013
(Proportionate)

(Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Audited)*

Statement of Financial
Position Data
(at period end):

Cash and cash equivalents $16,237 $21,477 $19,259 $23,464 $14,567 $17,053

Property, plant and equipment,
net 621,332 695,894 490,014 552,803 451,890 499,000

Total assets 995,345 1,017,419 885,009 898,396 648,476 672,996

Total non-current liabilities 473,043 483,572 380,187 389,090 199,554 214,370

Total liabilities 590,532 613,523 460,755 475,612 265,115 289,571

Total debt 498,290 515,323 393,127 407,838 213,991 236,581

Total equity 404,813 403,896 424,254 422,784 383,361 383,425

Statement of Cash Flow
Data:

Net cash generated from
operating activities $58,261 $73,599 $59,162 $63,012 $58,767 $67,420

Net cash used in investing
activities (170,693) (186,859) (217,512) (217,898) (79,553) (94,498)

Net cash generated from
financing activities 110,409 112,398 162,871 161,416 20,969 26,369

Other financial data
(unaudited):

EBITDA(1) $42,504 $57,304 $95,141 $108,296 $76,038 $84,698

Total interest expense(2) 21,178 21,628 16,238 16,596 6,245 6,569

Ratio of EBITDA to interest
expense 2.0 2.6 5.9 6.5 12.2 12.9

Ratio of total debt to EBITDA 11.7 9.0 4.1 3.8 2.8 2.8

Adjusted EBITDA(1)(3) 79,355 94,426 — — — —

Ratio of total debt to Adjusted
EBITDA 6.3 5.5 — — — —

The following table reconciles EBITDA with our profits for the year:

For the year ended 30 June

(in thousands of U.S. dollars)
2015

(Equity)
2015

(Proportionate)
2014

(Equity)
2014

(Proportionate)
2013

(Equity)
2013

(Proportionate)

(Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Audited)*

(Loss)/profit for the year ($11,210) ($11,210) $49,426 $49,056 $47,459 $47,539

Finance costs 26,544 26,993 22,416 22,773 9,278 9,602

Income tax expense 3,373 3,742 5,510 5,828 2,659 2,913

Depreciation and amortisation 33,611 37,779 27,211 30,639 22,621 24,644

Share of profit from joint
ventures (9,814) — (9,422) — (5,979) —

EBITDA $42,504 $57,304 $95,141 $108,296 $76,038 $84,698

* Extracted or derived from the audited consolidated financial statements for the year ended 30 June 2013 as issued

on 25 September 2013.
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Notes:

(1) We define EBITDA as profit before (i) tax expense, (ii) finance costs and (iii) depreciation and amortisation (iv)
share of profit from joint ventures. This term, as we define it, may not be comparable to similarly titled measures
employed by other companies and is not a measure of performance calculated in accordance with IFRS.
EBITDA should not be considered in isolation or as a substitute for operating income, net income or loss, cash
flows provided by operating, investing and financing activities, or other income or cash flow statement data
prepared in accordance with IFRS.

We believe EBITDA and Adjusted EBITDA is useful to an investor in evaluating our operating performance
because:

a) it is widely used by investors in our industry to measure a company’s operating performance without
regard to items such as interest expense, depreciation and amortisation, which can vary substantially
from company to company depending upon accounting methods and book value of assets, capital
structure and method by which assets were acquired; and

b) it helps investors more meaningfully evaluate and compare the results of our operations from period to
period by removing the impact of our capital structure (primarily interest charges from out outstanding
debt) and asset base (primarily depreciation and amortisation of our vessels) from our operating results.

Our management uses EBITDA and Adjusted EBITDA:

a) as a measure of operating performance because it assists us in comparing our performance on a
consistent basis as it removes the impact of our capital structure and asset base from our operating
results;

b) in presentations to our board of directors to enable them to have the same consistent measurement basis
of operating performance used by management;

c) as a measure for planning and forecasting overall expectations and for evaluating actual results against
such expectations;

d) as a basis for incentive cash bonuses paid to our executive and other shore-based employees; and

e) in communications with stockholders, lenders, bondholders, rating agencies and others, concerning our
financial performance.

(2) Total interest expense represents our total interest expense for each period, excluding unamortised upfront
fees.

(3) We define Adjusted EBITDA as EBITDA adjusted to exclude one-off impairment adjustments and to treat certain
vessels as if they entered the fleet and they had been chartered as of 1 July 2014 or left the fleet as of 1 July
2014, as more fully described below. The reconciliation of EBITDA to Adjusted EBITDA is as follows:

(in thousands of U.S. dollars)

For the
year ended

30 June 2015
(Equity)

For the
year ended

30 June 2015
(Proportionate)

(Unaudited) (Unaudited)

EBITDA $42,504 $57,304

Impairment adjustment(a) 27,155 27,155

Normalised EBITDA 69,659 84,459

Vessel additions adjustments(b) 13,956 14,726

Vessel disposals adjustments(b) (24) 31

Charter rate adjustment(c) (4,236) (4,790)

Adjusted EBITDA $79,355 $94,426

Notes:

(a) Relates to a one-off impairment adjustment for Australia business

(b) These adjustments (i) treat certain vessels that entered the fleet during the course of the year ended 30
June 2015 as if they entered the fleet on 1 July 2014 with earnings based on current utilisation and
outlook, and (ii) treat vessels that were disposed of in the year ended 30 June 2015, as if they left the fleet
on 30 June 2014

(c) Relates to annualised charter rate adjustments on contracts with key customers
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FY2015 compared to FY2014

The Group’s revenue for the year ended FY2015 increased year-on-year by US$18.7m (7%)
to US$283.8m mainly due to increased volume of pipe transportation projects as well as OSV
and Crewboat fleet expansion, offset by low utilisation of Australian tugs and overall lower
charter rates.

The cost of sales for FY2015 increased year-on-year by US$38.7m (24%) to US$198.3m in line
with increased pipe transportation project work and additional depreciation as a result of fleet
expansion.

The Group’s gross profit for FY2015 declined year-on-year by US$20.0m (19%) to US$85.5m
mainly due to low margin project work, low utilisation of Australian tugs, margin compression
from lower charter rates and higher depreciation as a result of fleet expansion.

The lower other gains and losses in FY2015 as compared to FY2014 was mainly due to one-off
disposal gain on Shipyard assets in FY2014.

The higher administrative expenses in FY2015 as compared to FY2014 was mainly contributed
by prudent allowance for doubtful debts provisioning in light of market conditions.

The increase in finance costs in FY2015 as compared to FY2014 was due to a full year of bond
interest and increased interest on bank loans.

The higher other expenses in FY2015 as compared to FY2014 was due to a one-off non-cash
loss on impairment relating to the Group’s Australia business of US$27.2m in FY2015.

Income tax expense for FY2015 was US$3.7m compared to US$5.8m for FY2014 due to lower
taxable profit as a result of the above mentioned factors.

As a result of the above, the Group recorded a loss for the year of $11.2m in FY2015.
Excluding one-off loss on impairment, the Group would have recorded a profit for the year of
$16.0m in FY2015 compared to a profit for the year of $49.1m in FY2014.

Total assets of the Group for FY2015 increased by US$119.0m (13%) to US$1,017.4m as
compared to FY2014 mainly due to:

1. Increase in property, plant and equipment by US$143.0m to US$695.8m mainly as a
result of fleet expansion

2. Offset by a decrease in goodwill by US$27.2m to US$33.7m as a result of impairment of
goodwill related to the Groups Australia business

Total liabilities of the Group for FY2015 increased by US$137.9m (29%) to US$613.5m as
compared to FY2014 mainly due to:

1. Increase in borrowings by US$116.0m to US$372.6m to finance fleet expansion

2. Increase in trade and other payables by US$20.7m to US$83.5m in line with increase in
cost of sales, as well as longer average credit terms with suppliers
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FY2014 compared to FY2013

The Group’s revenue for the year ended FY2014 increased year-on-year by US$19.8m (8%)
to US$265.2m due to higher revenues from OSV and Crewboat segments.

The cost of sales for FY2014 increased year-on-year by US$10.5m (7%) to US$159.6m in line
with revenue.

The Group’s gross profit improved year-on-year by US$9.3m (10%) to US$105.5m in line with
the above.

The higher other gains and losses in FY2014 as compared to FY2013 was due to one-off
disposal gain on Shipyard assets in FY2014.

The lower administrative expenses in FY2014 as compared to FY2013 was mainly contributed
by a lower allowance for doubtful debt in FY2014 after making a one-off provision of US$4.2m
relating to our exit from Iran in FY2013.

The increase in finance costs in FY2014 as compared to FY2013 was mainly due to half a
year’s bond interest after drawing senior secured guaranteed bonds in December FY2014.

Income tax expense for FY2014 was US$5.8m compared to US$2.9m for FY2013 due to tax
due on gain on disposal of Shipyard assets in Indonesia, as well as more profit generated from
taxable jurisdictions such as Australia and Indonesia.

As a result of the above, the Group recorded a profit for the year of $49.1m in FY2014
compared to $47.5m in FY2013.

Total assets of the Group for FY2014 increased year-on-year by US$225.4m (33%) to
US$898.4m mainly due to:

1. US$139.2m loan given to immediate holding company to facilitate privatisation

2. Increase in property, plant and equipment by US$53.8m to US$552.8m due to acquisition
of Uniwise Towage joint venture and fleet expansion

Total liabilities of the Group for FY2014 increased year-on-year by US$186.0m (64%) to
US$475.6m mainly due to:

1. US$151.2m drawdown of senior secured guaranteed bonds in December FY2014

2. Increase in borrowings of US$20.0m to US$256.6m to finance fleet expansion
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Other Financial Data

2015
(Equity) (Proportionate)

Total Debt to Capitalisation 58% 59%

Net Debt to adjusted EBITDA 6.1 5.2

Adjusted EBITDA to Interest Expense 3.7 4.4

Net Debt to Equity 1.2 1.2

Note:

(1) Net Debt equals total debt less cash and cash equivalents
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CAPITALISATION AND INDEBTEDNESS OF THE GROUP

The following table sets forth:

• the Group’s historical capitalisation and indebtedness as of 30 June 2015; and

• the Group’s adjusted capitalisation and indebtedness as of 30 June 2015, giving pro
forma effect to the issuance and sale of the Bonds pursuant to this offering and the use
of the net proceeds of the Bonds as described under “Use of Proceeds”, assuming all of
the outstanding SGD Bonds will be tendered and are repurchased.

This is based on or derived from the audited consolidated financial statements of the Group
unless otherwise indicated. There has been no material change in the Group’s capitalisation
since 30 June 2015.

Certain information in this table is unaudited. This table should be read in conjunction with:

● the Group’s audited historical financial statements and the notes to those statements
included in this Offering Circular; and

● the sections in this Offering Circular entitled “Use of Proceeds”

As of 30 June 2015
(Equity method)

As of 30 June 2015
(Proportionate method)

(Actual) (As Adjusted) (Actual) (As Adjusted)
US$’000 US$’000 US$’000 US$’000

Cash and Cash Equivalents 16,237 15,597 21,477 20,837

Short-term Debt

Secured Borrowings 37,189 37,189 43,693 43,693

Long-term Debt

Secured Borrowings 318,346 318,346 328,875 328,875

Finance Lease 15 15 15 15

Senior Secured Guaranteed
Bonds (2) 142,740 — 142,740 —

Bonds to be issued (3) — 142,100 — 142,100

Total Long-term Debt 461,101 460,461 471,630 470,990

Total Equity 404,813 404,813 403,896 403,896

Total Capitalisation(1) 865,914 865,274 875,526 874,886

Notes:

(1) Equals the sum of long-term debt and equity.

(2) Assumes that all of the SGD Bonds are tendered and repurchased in the tender offer. The actual amount of SGD

Bonds tendered and repurchasedmay be less however, and, accordingly, the amount of SGD Bonds outstanding

and, in turn, Total Long-term Debt would increase by the amount of SGD Bonds not tendered and repurchased

in the tender offer .

(3) After deducting an estimated US$7.9 million in fees, expenses and commissions payable relating to the offering

of the Bonds.
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PRINCIPAL SHAREHOLDERS

Principal shareholders

The Issuer is a wholly-owned subsidiary of MEOL. MEOL’s authorised share capital is
US$10,000 comprising 100,000 ordinary shares of US$0.10 each, of which 1 ordinary share
was issued and was fully paid-up, as of 30 June 2015.

The following table sets forth certain information, as of 30 June 2015, with respect to the
ownership of the ordinary share of MEOL.

Name of Shareholder
Number of

Shares Held
Percentage
of Shares

Manta Holdings Limited 1 100%

Our sponsors

CHAMP Private Equity is Australia’s pioneering private equity firm, having invested in over 80
companies over the past 30 years. CHAMP Private Equity has offices in Sydney, Singapore
and Brisbane. CHAMP Private Equity invests in Australian and South-East Asian companies
across a range of industries and currently actively manages approximately A$2.4 billion.

Headland Capital, formerly HSBC Private Equity (Asia) Limited, began advising Asian private
equity funds in 1989, and has invested in over 150 companies. Headland Capital seeks to
invest in mid-market buyout and expansion capital opportunities across a range of industries,
in established, profitable companies with experienced management teams. Principal
geographic markets are South-East Asia, Greater China and South Korea. Headland Capital
has active capital under management of approximately US$2.4 billion.
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SINGAPORE TAXATION

The statements below are general in nature and are based on certain aspects of current tax
laws in Singapore and administrative guidelines and circulars issued by the MAS in force as
of the date of this Offering Circular and are subject to any changes in such laws, administrative
guidelines or circulars, or the interpretation of those laws, guidelines or circulars, occurring
after such date, which changes could be made on a retroactive basis. These laws, guidelines
and circulars are also subject to various interpretations and the relevant tax authorities or the
courts could later disagree with the explanations or conclusions set out below. Neither these
statements nor any other statements in this Offering Circular are intended or are to be
regarded as advice on the tax position of any holder of the Bonds or of any person acquiring,
selling or otherwise dealing with the Bonds or on any tax implications arising from the
acquisition, sale or other dealings in respect of the Bonds. The statements made herein do not
purport to be a comprehensive or exhaustive description of all the tax considerations that may
be relevant to a decision to subscribe for, purchase, own or dispose of the Bonds and do not
purport to deal with the tax consequences applicable to all categories of investors, some of
which (such as dealers in securities or financial institutions in Singapore which have been
granted the relevant Financial Sector Incentive(s)) may be subject to special rules or tax rates.
Prospective Bondholders are advised to consult their own professional tax advisers as to the
tax consequences of the acquisition, ownership of or disposal of the Bonds, including, in
particular, the effect of any foreign, state or local tax laws to which they are subject to. It is
emphasised that none of the Issuer, the Guarantors, the Sole Bookrunner and any other
persons involved in the issuance of the Bonds accepts responsibility for any tax effects or
liabilities resulting from the subscription for, purchase, holding or disposal of the Bonds.

Interest and other payments

Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments are
deemed to be derived from Singapore:

(a) any interest, commission, fee or any other payment in connection with any loan or
indebtedness or with any arrangement, management, guarantee or service relating to any
loan or indebtedness which is (i) borne, directly or indirectly, by a person resident in
Singapore or a permanent establishment in Singapore (except in respect of any business
carried on outside Singapore through a permanent establishment outside Singapore or
any immovable property situated outside Singapore) or (ii) deductible against any income
accruing in or derived from Singapore; or

(b) any income derived from loans where the funds provided by such loans are brought into
or used in Singapore.

Such payments, where made to a person not known to the paying party to be a resident in
Singapore for tax purposes, are generally subject to withholding tax in Singapore. The rate at
which tax is to be withheld for such payments (other than those subject to the 15% final
withholding tax described below) to non-resident persons (other than non-resident individuals)
is currently 17%. The applicable rate for non-resident individuals is currently 20%, and is to be
increased to 22% with effect from the year of assessment 2017. However, if the payment is
derived by a person not resident in Singapore otherwise than from any trade, business,
profession or vocation carried on or exercised by such person in Singapore and is not
effectively connected with any permanent establishment in Singapore of that person, the
payment is subject to a final withholding tax of 15%. The rate of 15% may be reduced by
applicable tax treaties.
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Certain Singapore-sourced investment income derived by individuals from financial
instruments is exempt from tax, including:

(a) interest from debt securities derived on or after 1 January 2004;

(b) discount income (not including discount income arising from secondary trading) from debt
securities derived on or after 17 February 2006; and

(c) prepayment fee, redemption premium and break cost from debt securities derived on or
after 15 February 2007,

except where such income is derived through a partnership in Singapore or is derived from the
carrying on of a trade, business or profession.

In addition, as the issue of the Bonds is lead-managed by DBS Bank Ltd, which is a Financial
Sector Incentive (Standard Tier) Company or a Financial Sector Incentive (Capital Market)
Company (as defined in the ITA) at such time, and the Bonds are issued as debt securities
before 31 December 2018, the Bonds would be, pursuant to the ITA and the MAS Circular FSD
Cir 02/2013 entitled “Extension and Refinement of Tax Concessions for Promoting the Debt
Market” issued by the MAS on 28 June 2013, qualifying debt securities (“QDS”) for the
purposes of the ITA, to which the following treatment shall apply:

(i) subject to certain prescribed conditions having been fulfilled (including the furnishing of
a return on debt securities for the Bonds in the prescribed format within such period as
the relevant authorities may specify and such other particulars in connection with the
Bonds as the relevant authorities may require to the MAS and such other relevant
authorities as may be prescribed and the inclusion by the Issuer in all offering documents
relating to the Bonds of a statement to the effect that where interest, discount income,
prepayment fee, redemption premium or break cost from the Bonds is derived by a person
who is not resident in Singapore and who carries on any operation in Singapore through
a permanent establishment in Singapore, the tax exemption for qualifying debt securities
shall not apply if the non-resident person acquires the Bonds using the funds and profits
of such person’s operations through the Singapore permanent establishment), interest,
discount income (not including discount income arising from secondary trading),
prepayment fee, redemption premium and break cost (collectively, the “Qualifying
Income”) from the Bonds paid by the Issuer and derived by a holder who is not resident
in Singapore and who (a) does not have any permanent establishment in Singapore or (b)
carries on any operation in Singapore through a permanent establishment in Singapore
but the funds used by that person to acquire the Bonds are not obtained from such
person’s operation through a permanent establishment in Singapore, are exempt from
Singapore tax;

(ii) subject to certain conditions having been fulfilled (including the furnishing of a return on
debt securities for the Bonds in the prescribed format within such period as the relevant
authorities may specify and such other particulars in connection with the Bonds as the
relevant authorities may require to the MAS and such other relevant authorities as may
be prescribed), Qualifying Income from the Bonds paid by the Issuer and derived by any
company or body of persons (as defined in the ITA) in Singapore is subject to income tax
at a concessionary rate of 10% (except for holders of the relevant Financial Sector
Incentive(s) who may be taxed at different rates); and
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(iii) subject to:

(a) the Issuer including in all offering documents relating to the Bonds a statement to the
effect that any person whose interest, discount income, prepayment fee, redemption
premium or break cost derived from the Bonds is not exempt from tax shall include
such income in a return of income made under the ITA; and

(b) the furnishing of a return on debt securities for the Bonds in the prescribed format
within such period as the relevant authorities may specify and such other particulars
in connection with the Bonds as the relevant authorities may require to the MAS and
such other relevant authorities as may be prescribed,

payments of Qualifying Income derived from the Bonds are not subject to withholding of
tax by the Issuer.

Notwithstanding the foregoing:

(A) if during the primary launch of the Bonds, the Bonds are issued to fewer than four persons
and 50% or more of the issue of the Bonds is beneficially held or funded, directly or
indirectly, by related parties of the Issuer, the Bonds would not qualify as QDS; and

(B) even though the Bonds are QDS, if, at any time during the tenure of the Bonds, 50% or
more of the Bonds which are outstanding at any time during the life of their issue is
beneficially held or funded, directly or indirectly, by any related party(ies) of the Issuer,
Qualifying Income derived from the Bonds held by:

(i) any related party of the Issuer; or

(ii) any other person where the funds used by such person to acquire the Bonds are
obtained, directly or indirectly, from any related party of the Issuer,

shall not be eligible for the tax exemption or concessionary rate of tax described above.

The term “related party”, in relation to a person, means any other person who, directly or
indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where
he and that other person, directly or indirectly, are under the control of a common person.

The terms “break cost”, “prepayment fee” and “redemption premium” are defined in the ITA
as follows:

break cost, in relation to debt securities and qualifying debt securities, means any fee
payable by the issuer of the securities on the early redemption of the securities, the
amount of which is determined by any loss or liability incurred by the holder of the
securities in connection with such redemption;

prepayment fee, in relation to debt securities and qualifying debt securities, means any
fee payable by the issuer of the securities on the early redemption of the securities, the
amount of which is determined by the terms of the issuance of the securities; and

redemption premium, in relation to debt securities and qualifying debt securities, means
any premium payable by the issuer of the securities on the redemption of the securities
upon their maturity.

References to “break cost”, “prepayment fee” and “redemption premium” in this Singapore tax
disclosure shall have the same meaning as defined in the ITA.
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Where interest, discount income, prepayment fee, redemption premium or break cost is
derived from any of the Bonds by any person who is not resident in Singapore and who carries
on any operations in Singapore through a permanent establishment in Singapore, the tax
exemption available for QDS under the ITA (as mentioned above) shall not apply if such person
acquires the Bonds using the funds and profits of such person’s operations through a
permanent establishment in Singapore. Any person whose interest, discount income,
prepayment fee, redemption premium or break cost (i.e. the Qualifying Income) derived from
the Bonds is not exempt from tax is required to include such income in a return of income made
under the ITA.

Capital gains

Singapore does not impose tax on capital gains. However, there are no specific laws or
regulations which deal with the characterisation of capital gains and hence, gains arising from
the disposal of the Bonds by any person may be construed to be of an income nature and
subject to income tax, especially if they arise from activities which the Comptroller of Income
Tax in Singapore would regard as the carrying on of a trade or business in Singapore.

Bondholders who apply or are required to apply Singapore Financial Reporting Standard 39 —
Financial Instruments: Recognition and Measurement (“FRS 39”) may, for Singapore income
tax purposes, be required to recognise gains or losses (not being gains or losses in the nature
of capital) on the Bonds, irrespective of disposal, in accordance with FRS 39. Please see the
section below on “Adoption of FRS 39 treatment for Singapore income tax purposes”.

Adoption of FRS 39 treatment for Singapore income tax purposes

The Inland Revenue Authority of Singapore has issued a circular entitled “Income Tax
Implications Arising from the Adoption of FRS 39 — Financial Instruments: Recognition &
Measurement” (the “FRS 39 Circular”). The ITA has since been amended to give effect to the
FRS 39 Circular.

The FRS 39 Circular generally applies, subject to certain “opt-out” provisions, to taxpayers
who are required to comply with FRS 39 for financial reporting purposes.

Bondholders who may be subject to the tax treatment under the FRS 39 Circular should consult
their own accounting and tax advisers regarding the Singapore income tax consequences of
their acquisition, holding or disposal of the Bonds.

Estate duty

Singapore estate duty has been abolished for deaths occurring on or after 15 February 2008.
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SUBSCRIPTION AND SALE

Summary of Subscription Agreement

The Issuer has entered into a subscription agreement with DBS Bank Ltd. (the “Sole
Bookrunner”) dated 12 November 2015 (the “Subscription Agreement”), pursuant to which
and subject to certain conditions contained therein, the Issuer agreed to issue the Bonds, and
the Sole Bookrunner agreed to subscribe and pay for the Bonds at the issue price less certain
deductions. Any subsequent sale of the Bonds to investors may be at a price different from the
Issue Price.

The Subscription Agreement provides that the Issuer will indemnify the Sole Bookrunner
against certain liabilities in connection with the offer and sale of the Bonds. The Subscription
Agreement provides that the obligations of the Bonds are subject to certain conditions
precedent (including the condition precedent, which is not waiveable by the Sole Bookrunner,
that the parties to the supplemental trust deed effecting the proposed amendments to the SGD
Bond Trust Deed pursuant to the extraordinary resolutions passed at the respective meetings
of the holders of the SGD Bonds, have to pass all consents and approvals required to
authorise the execution of, and execute, such supplemental trust deed), and entitles the Sole
Bookrunner to terminate it in certain circumstances prior to payment of subscription moneys
being made to the Issuer.

The distribution of this Offering Circular or any offering material and the offering, sale or
delivery of the Bonds is restricted by law in certain jurisdictions. Therefore, persons who may
come into possession of this Offering Circular or any offering material are advised to consult
with their own legal advisers as to what restrictions may be applicable to them and to observe
such restrictions. This Offering Circular may not be used for the purpose of an offer or
invitation in any circumstances in which such offer or invitation is not authorised.

Selling Restrictions

United States

The Bonds have not been and will not be registered under the Securities Act and may not be
offered or sold within the United States unless pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. The Bonds are
being offered and sold outside the United States in reliance upon Regulation S. The Sole
Bookrunner has represented and warranted that it has not offered or sold, and has agreed that
it will not offer or sell, any Bonds constituting part of its allotment except in offshore
transactions (as defined in Regulation S) in accordance with Rule 903 of Regulation S.
Accordingly, none of the Sole Bookrunner or its affiliates or any persons acting on its behalf
have engaged or will engage in any directed selling efforts in the United States with respect
to the Bonds.

Terms used in this paragraph have the meanings given to them by Regulation S.

United Kingdom

The Sole Bookrunner has represented, warranted and agreed that:

(i) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the Financial Services and Markets Act 2000
(“FSMA”)) received by it in connection with the issue or sale of the Bonds in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and
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(ii) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Bonds in, from or otherwise involving the United
Kingdom.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a “Relevant Member State”), the Sole Bookrunner has
represented and agreed that with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the “Relevant Implementation
Date”) it has not made and will not make an offer of Bonds which are the subject of the offering
contemplated by the Offering Circular to the public in that Relevant Member State other than:

(i) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(ii) to fewer than 100 or, if the Relevant Member State has implemented the relevant
provision of the 2010 PD Amending Directive, 150, natural or legal persons (other than
qualified investors as defined in the Prospectus Directive), as permitted under the
Prospectus Directive, subject to obtaining the prior consent of the Sole Bookrunner for
any such offer; or

(iii) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Bonds shall require the Issuer or the Sole Bookrunner to publish
a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Bonds to the public” in relation
to any Bonds in any Relevant Member State means the communication in any form and by any
means of sufficient information on the terms of the offer and the Bonds to be offered so as to
enable an investor to decide to purchase or subscribe the Bonds, as the same may be varied
in that Member State by any measure implementing the Prospectus Directive in that Member
State, the expression “Prospectus Directive” means Directive 2003/71/EC (and amendments
thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant
Member State), and includes any relevant implementing measure in the Relevant Member
State and the expression “2010 PD Amending Directive” means Directive 2010/73/EU.

Hong Kong

The Sole Bookrunner has represented and agreed that:

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any
document, any Bonds other than (a) to “professional investors” as defined in the
Securities and Futures Ordinance of Hong Kong (Cap. 571) (“SFO”) and any rules made
under that Ordinance; or (b) in other circumstances which do not result in the document
being a “prospectus” as defined in the Companies Ordinance of Hong Kong (Cap. 32)
(“CO”) or which do not constitute an offer or invitation to the public within the meaning of
the CO or the SFO; and

(ii) it has not issued or had in its possession for the purposes of issue, and will not issue or
have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Bonds, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except
if permitted to do so under the securities laws of Hong Kong) other than with respect to
Bonds which are or are intended to be disposed of only to persons outside Hong Kong or
only to “professional investors” as defined in the SFO.
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Singapore

The Sole Bookrunner has acknowledged that this Offering Circular has not been registered as
a prospectus with the MAS. Accordingly, the Sole Bookrunner has represented, warranted and
agreed that it has not offered or sold any of the Bonds or caused the Bonds to be made the
subject of an invitation for subscription or purchase and will not offer or sell any of the Bonds
or cause the Bonds to be made the subject of an invitation for subscription or purchase, and
has not circulated or distributed, nor will it circulate or distribute, this Offering Circular or any
other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the Bonds, whether directly or indirectly, to persons in Singapore other than (i)
to an institutional investor under Section 274 of SFA, (ii) to a relevant person pursuant to
Section 275(1), or to any person pursuant to Section 275(1A), and in accordance with the
conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the Bonds are subscribed or purchased under Section 275 of the SFA by a relevant
person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA))
the sole business of which is to hold investments and the entire share capital of which is
owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited
investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’
rights and interest (howsoever described) in that trust shall not be transferred within six
months after that corporation or that trust has acquired the Bonds pursuant to an offer made
under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA,
or to any person arising from an offer referred to in Section 275(1A) or Section
276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 32 of the Securities and Futures (Offers and Investments)
(Shares and Debentures) Regulations of 2005 of Singapore.
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CLEARING AND SETTLEMENT

Investors in the Bonds may hold Bonds through Euroclear or Clearstream, Luxembourg. Initial
settlement and all secondary trades will settle as described below. The Issuer understands that
Euroclear and Clearstream, Luxembourg will comply with the procedures provided below in
order to facilitate transfers of Bonds among participants of Euroclear and Clearstream,
Luxembourg, however Euroclear and Clearstream, Luxembourg are under no obligation to
perform or continue to perform such procedures, and such procedures may be modified or
discontinued at any time. None of the Issuer, the Guarantors, the Trustee, the Registrar, the
Agents or any agent of any of them will have any responsibility for the performance by
Euroclear or Clearstream, Luxembourg or their respective participants or indirect participants
of their respective obligations under the rules and procedures governing their operations. With
respect to clearance and settlement through Euroclear and Clearstream, Luxembourg, the
Issuer understands as follows:

THE CLEARING SYSTEMS

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg hold securities for participating organizations and
facilitate the clearance and settlement of securities transactions between their respective
participants through electronic book-entry changes in accounts of such participants. Euroclear
and Clearstream, Luxembourg provide to their participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and
securities lending and borrowing. Euroclear and Clearstream, Luxembourg interface with
domestic securities markets.

Euroclear and Clearstream, Luxembourg participants are financial institutions such as
underwriters, securities brokers and dealers, banks, trust companies and certain other
organizations. Indirect access to Euroclear or Clearstream, Luxembourg is also available to
others such as banks, brokers, dealers and trust companies that clear through or maintain a
custodial relationship with a Euroclear or Clearstream, Luxembourg participant, either directly
or indirectly.

Initial settlement

The Bonds will be issued initially in the form of a Global Certificate in book-entry form and will
be deposited with a common depository for Euroclear and Clearstream, Luxembourg.
Investors’ interests in Bonds held in book-entry form by Euroclear or Clearstream,
Luxembourg, as the case may be, will be represented through financial institutions acting on
their behalf as direct and indirect participants in Euroclear or Clearstream, Luxembourg, as the
case may be. In addition, Euroclear and Clearstream, Luxembourg may hold positions in the
Bonds on behalf of their participants through their respective depositories.

Investors electing to hold their Bonds through Euroclear or Clearstream, Luxembourg
accounts will follow the settlement procedures applicable to conventional notes. Bonds will be
credited to the accounts of depositories and will be processed by Euroclear or Clearstream,
Luxembourg in accordance with usual new issue procedures.

134



Because the purchaser determines the place of delivery, it is important to establish at the time
of trading of any Bonds where both the purchaser’s and seller’s accounts are located to ensure
that settlement can be made on the desired value date.

Trading between Euroclear and/or Clearstream, Luxembourg participants

Secondary market trading between Euroclear participants and/or Clearstream, Luxembourg
participants will be settled using the procedures applicable to conventional notes in same-day
funds.
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GENERAL INFORMATION

1. Application will be made to the SGX-ST for the listing and quotation of the Bonds on the
SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the
statements made, reports contained or opinions expressed in this Offering Circular.
Admission to the Official List of the SGX-ST and quotation of the Bonds on the SGX-ST
are not to be taken as an indication of the merits of the Bonds, the Issuer, MEOL, their
respective subsidiaries and/or associated companies.

2. Except as disclosed in this Offering Circular, there has been no material adverse change
in the financial position of the MEOL Group since 30 June 2015.

3. The Issuer and the MEOL Group are not, and have not been, involved in any litigation or
arbitration proceedings that may have, or have had during the 12 months preceding the
date of this Offering Circular, a material adverse effect on the financial position of the
MEOL Group, and neither the Issuer nor the MEOL Group is not aware of any such
litigation or arbitration pending or threatened.

4. The Bonds have been accepted for clearance through Euroclear and Clearstream,
Luxembourg. The International Securities Identification Number (ISIN) code for the Bonds
is XS1311942426. The Common Code for the Bonds is 131194242.

5. From the date of this Offering Circular and for so long as the Bonds are outstanding, the
following documents will be available, during usual business hours on any weekday
(Saturdays and public holidays excepted), for inspection at the registered office of the
Principal Paying Agent:

(i) the Trust Deed;

(ii) the Agency Agreement;

(iii) the Intercreditor Deed;

(iv) the audited consolidated financial statements of MEOL Group for the years ended 30
June 2015, 2014 and 2013; and

(v) a copy of this Offering Circular or any further Offering Circular and any
supplementary Offering Circular.

6. The Auditors have given and have not withdrawn its written consent to the issue of this
Offering Circular with the references herein to its name and, where applicable, reports in
the form and context in which they appear in this Offering Circular.
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Appendix I

AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF MICLYN EXPRESS OFFSHORE
LIMITED AND ITS SUBSIDIARIES FOR THE FINANCIAL YEAR ENDED 30 JUNE 2015

The information in this Appendix I has been reproduced from the audited consolidated financial
statements of Miclyn Express Offshore Limited and its subsidiaries for the financial year ended
30 June 2015 and has not been specifically prepared for inclusion in this Offering Circular.
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Appendix II

AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF MICLYN EXPRESS OFFSHORE
LIMITED AND ITS SUBSIDIARIES FOR THE FINANCIAL YEAR ENDED 30 JUNE 2014

The information in this Appendix I has been reproduced from the audited consolidated financial
statements of Miclyn Express Offshore Limited and its subsidiaries for the financial year ended
30 June 2014 and has not been specifically prepared for inclusion in this Offering Circular.
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