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1. UPDATE OF REFINANCING OF LOAN IN NEPTUNE MARINE 
2. EMPHASIS OF MATTER BY AUDITORS 
____________________________________________________________ 
 
When the Company acquired Neptune Marine Oil & Gas Limited (“Neptune Marine”) in December 
2007, Neptune Marine Invests AS, a wholly owned subsidiary of Neptune Marine had a one year loan 
facility of US$230,000,000 which matures in December 2008 (“Loan”). In a circular dated 4 March 
2008 to shareholders in connection with the acquisition of Neptune Marine, it was disclosed that 
Neptune Marine Invests AS had in December 2007 refinanced, through the Loan, its previous 
borrowings. As further disclosed in the Company’s Offer Information Statement dated 27 March 2008 
and the Company’s announcement of its full year results on 29 May 2008, Neptune Marine was then 
working with banks to refinance the Loan into a term facility. 
 
As an update, the Company wishes to inform that Neptune Marine has received commitments from 
banks for a US$290,000,000 term loan and is currently finalizing documentation for the facility. The 
new facility will be utilised to repay the Loan and to fund the remaining costs of upgrading its 
drillship, “Neptune Explorer”. Signing of the US$290,000,000 facility agreement is expected to take 
place shortly. 
 
As the completion of the refinancing did not occur at the close of the Company’s financial year end of 
31 March 2008, the Loan was classified under “Current Liabilities”; resulting in the consolidated 
current liabilities exceeding consolidated current assets by US$215,260,000. As a consequence, the 
Auditors’ Report of the Company for the financial year ended 31 March 2008 contains an emphasis of 
matter regarding this item. A copy of the Auditor’s Report is attached for information. 
 
Additionally, the Company will be using US$65,000,000 of the proceeds from its Rights Issue to 
reduce Group borrowings. 
 
The Annual Report for the year ended 31 March 2008 of the Company, which will contain the 
Auditors’ Report, will be dispatched to shareholders and the SGX-ST on 14 July 2008. 
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