












































































SIEM OFFSHORE INC.

PROXY STATEMENT

EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS
TO BE HELD AT 09:00 AM, 29 APRIL 2021

Directors: Registered Office Address:
P.O. Box 309

Kristian Siem Ugland House
John C. Wallace South Church Street
Alexander Monnas George Town
Barry W. Ridings Grand Cayman  KY1-1104

CAYMAN ISLANDS

GENERAL

This Proxy Statement is furnished in connection with the solicitation of proxies by the Board of 
Directors of Siem Offshore Inc., a Cayman Islands exempted company (the “Company”), for the 
Extraordinary General Meeting of Shareholders to be held at 09:00 AM Cayman Islands local time on 29 
April 2021 (the "Extraordinary General Meeting”) and at any adjournments thereof at the offices of 
MaplesFS Limited at Boundary Hall, Cricket Square, George Town, Grand Cayman, KY1-1102 Cayman 
Islands.

Please indicate your voting preference and the number of shares entitled to vote on the proxy card. In the 
absence of voting instructions for any resolution, the form of proxies will be voted “FOR” such 
resolutions. At the date of mailing, the Company had 934,738,777 Common Shares issued and 
outstanding and each Common Share is entitled to one vote.

Only Common Shares issued and outstanding at the time of the Annual General Meeting are allowed to 
vote at such meeting.

The Company’s Shareholders have the following rights with respect to proceedings at the Extraordinary 
General Meeting:

- A right to be present at the Meeting either in person or by a proxy;

- A right to be accompanied by one advisor at the Meeting;

- A right to transact such business and a right to speak or have such shareholder’s advisor speak at 
the Meeting concerning such business as has been properly brought before the Meeting in 
accordance with the provisions of Article 56 of the Company’s Articles of Association, the current 
version of which is available at www.siemoffshore.com.

BACKGROUND ON THE PROPOSED RESOLUTIONS 

Pursuant to the Articles of Association of the Company, all business transacted at an Extraordinary 
General Meeting is deemed special business and as such requires that a general explanation of that 
business be given to shareholders.  The special business to be conducted at the Extraordinary General 
Meeting will be a vote on the following proposed Resolutions:



– 2 –

ORDINARY RESOLUTION 1

THAT, subject to adoption of the Special Resolution 1 referred to below, the following resolution be 
adopted as an Ordinary Resolution 1:

The share capital of the Company be increased from US$15,000,000 divided into 1,500,000,000 
Common Shares of a nominal or par value of US$0.01 each, to US$300,000,000 divided into 
30,000,000,000 Common Shares of a nominal or par value of US$0.01 each.

SPECIAL RESOLUTION 1
THAT, subject to the foregoing Ordinary Resolution 1 being adopted, the following resolution be 
adopted as a Special Resolution 1:

The Memorandum and Articles of Association of the Company currently in effect be amended and 
restated by the deletion in their entirety and the substitution in their place of the First Amended and 
Restated Memorandum and Articles of Association annexed hereto. 

The above resolutions are proposed in connection with the ongoing restructuring of the Company and its 
subsidiaries (the "Group").

The main terms of the restructuring agreed with the European banks, key bondholders and shareholders 
include:

Total equitization of approximately USD 270 mill of debt, including:
o Bond debt: USD 130 mill
o Secured bank debt: USD 132 mill
o Hedging liabilities: USD 8 mill 

The SIOFF 01 bonds will receive a payment of USD 4 million, and the residual claim 
will be converted to equity in the Company.

The SIOFF 02 bond liabilities will be converted to equity in the Company in their 
entirety.

Remaining secured debt following conversion to be guaranteed by SIOFF and to be 
serviced in full, in part or by cash sweep only depending on categorization based on contract 
situation, current market conditions and forecast.

Extension of maturity for secured facilities with original maturity date before 31 
December 2024.

Revised financial covenants.
Revised general undertakings.
The equitized debt will be converted at a conversion rate of NOK 0.10 per share.
The final amount of converted debt will depend on the marked to market values of the 

Group's hedging agreements, potential divestments of vessels and potential conversion of 
debt owed to the Brazilian banks.

Based on figures as of year-end 2020, the existing shares are expected to represent 
approximately 4%, and the converted debt (including that of the bondholders) will represent 
approximately 96% of the Company’s shares.

Upon completion of the restructuring, Siem Industries S.A. is expected to own
approximately 30% of the Company's shares. The expected ownership is a result of 
conversion of Siem Industries' holding of SIOFF 02 bonds and existing equity position.

The Board of Directors of the Company proposes an increase of the authorised share capital of the 
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Company from US$15,000,000 divided into 1,500,000,000 Common Shares of a nominal or par value of 
US$0.01 each, to US$300,000,000 divided into 30,000,000,000 Common Shares of a nominal or par 
value of US$0.01 each,

the main purpose of which is to enable the Board of Directors to issue Common Shares to its creditors
(the "Equitizing Creditors") in exchange for cancellation of debt as part of the restructuring of the 
Group (the "Share Issue"). The cancellation of debt will be effected by 1) the Company's debt being 
converted to Common Shares by conversion of debt, and 2) parts of the debt of other companies in the 
Group being converted to Common Shares in the Company by the transfer of the accounts receivable 
against such companies to the Company as contribution in kind.

The amount of debt to be converted to Common Shares as part of the restucturing is approximately USD 
270 million (the "Equitized Liabilities"), based on an agreed currency exchange rate (the "Agreed FX-
Rate") for amounts denominated in currencies other than NOK of:

(a) USD: 8,5326; and
(b) CAD: 6,6976.

The Common Shares resulting from the Share Issue will be subscribed by the Equitizing Creditors at a 
subscription price of NOK 0.10 per share, based on and with issuance of such number of shares to each 
Equitizing Creditor which equal to their pro rata holding of the Equitized Liabilities based on nominal 
amounts in NOK (subject to the Agreed FX-Rate).

Existing shareholders will, as a result of the debt to equity conversion, be diluted to approximately 4% of 
the total number of Common Shares issued and outstanding at the completion of the transaction. 

Surplus unissued shares following the debt to equity conversion shall be at the disposal of the Board of 
Directors, who shall be authorised to issue such shares in accordance with the Articles of Association of 
the Company.

ORDINARY RESOLUTION 2

THAT, subject to adoption of the Special Resolution 2 referred to below, and conditional on the prior 
conversion of the Equitized Liabilities (as defined in the Proxy Statement), the following resolution be 
adopted as an Ordinary Resolution 2:

1.The share capital of the Company be consolidated from US$300,000,000 divided into 
30,000,000,000 Common Shares of a nominal or par value of US$0.01 each, to US$300,000,000
divided into 300,000,000 Common Shares of a nominal or par value of US$1.00 each; and

2.Fractions of shares shall be rounded down to the nearest whole share per VPS account. Fractions 
of shares shall be combined in VPS and shall be cancelled, sold or otherwise administered by the 
Company at the Board of Directors' discretion.

SPECIAL RESOLUTION 2

THAT, subject to the foregoing Ordinary Resolution 2 being adopted, the following resolution be 
adopted as a Special Resolution 2:

The Memorandum and Articles of Association of the Company currently in effect be amended and 
restated by the deletion in their entirety and the substitution in their place of the Second Amended and 
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Restated Memorandum and Articles of Association annexed hereto. 

Following the Share Issue and conditional on the prior conversion of the Equitized Liabilities, it is 
proposed to consolidate the company’s Common Shares, whereby 100 Common Shares are consolidated
into 1 Common Share. As a result, the nominal value of each Common Share is changed from USD 0.01 
to USD 1.00 and the authorised share capital of the Company will be changed from US$300,000,000
divided into 30,000,000,000 Common Shares of a nominal or par value of US$0.01 each, to 
US$300,000,000 divided into 300,000,000 Common Shares of a nominal or par value of US$1.00 each.

The purpose of the proposed share consolidation is to comply with the Issuer Rules of Oslo Børs, which 
sets requirements in respect of mimimum value of shares of issuers.

VOTING BY PROXY AND THROUGH DEPOSITORIES

Registered shareholders should properly complete, date, sign and deliver the enclosed form of proxy to be 
received at the following: the offices of Siem Offshore AS at Nodeviga 14, P.O. Box 425, 4664
Kristiansand, Norway, telefax no. +47.37.40.62.86 no less than 24 hours prior to the stated time of the 
Extraordinary General Meeting. Any shareholder signing and returning a proxy may revoke such proxy at 
any time prior to its being voted by delivering a written revocation or a duly executed proxy bearing a later 
date with the Company or by voting in person or duly authorized representative at the meeting. If any 
assistance is required, please contact the Company Secretary.

Properly completed and signed proxies that are received prior to the Extraordinary General Meeting will be 
voted in accordance with the instructions of the persons executing the proxies. In the absence of such 
instructions, the proxies will be voted “FOR” each of the above-proposed resolutions.

The Directors and Officers know of no matters that will be presented to the meeting other than the business 
set forth in this Proxy Statement. If any other matter properly comes before the meeting (such matters 
would be presented to shareholders in one or more subsequent Notices and Proxy Statements with Proxy 
Cards), the persons named as proxies will vote on such matter in their discretion.

RECOMMENDATION

The Company’s Directors consider the approval of the proposed resolutions to be voted upon during the 
course of special business at the Extraordinary General Meeting to be in the Company’s best interests 
and recommend that you vote in favour of each of the Ordinary and Special Resolutions. Except where 
required to abstain by law or by the provisions of the Company’s Articles of Association, Siem 
Sustainable Energy S.à r.l. intends to vote “FOR” each of the resolutions with respect to their respective 
shareholdings. At the time of mailing of this Notice and Proxy Statement, Siem Sustainable Energy S.à 
r.l., whose parent company is Siem Industries S.A., and whose employees and/or directors (Messrs. Siem
and Ridings) are also directors of the Company, owns a beneficial interest of 782,094,365 Common 
Shares in the Company.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the Memorandum and Articles of Association of the Company will be available for inspection 
at www.siemoffshore.com and by appointment only at the offices of Siem Offshore AS at Nodeviga 14,
Kristiansand, Norway during normal business hours and at the Extraordinary General Meeting itself.

Yours faithfully,
Kristian Siem, Director

12 April 2021



SIEM OFFSHORE INC.

P R O X Y

I/We ______________________________ being a shareholder of the above Company holding ___________

common shares in the capital of the Company HEREBY APPOINT the Chairman of the meeting or 

______________ of ______________________________ or failing him/her

______________________________ of ______________________________ to be my/our proxy to vote for 

me/us at the extraordinary general meeting of the members to be held at 09:00 AM Cayman Islands local time 

on 29 April 2021 at the offices of MaplesFS Limited, at the offices of MaplesFS Limited at Boundary Hall, 

Cricket Square, George Town, Grand Cayman, KY1-1102 Cayman Islands (the “Meeting”), and at any 

adjournment thereof. My/our proxy should vote as indicated below at such Meeting:
Number of

Resolution * For Against Abstain Common Shares

Ordinary Resolution 1 ______ ______ ______ _____________________

Special Resolution 1 ______ ______ ______ _____________________

Ordinary Resolution 2 ______ ______ ______ _____________________

Special Resolution 2 ______ ______ ______ _____________________

* Please indicate your voting preference and the number of shares entitled to vote. In the absence of 
voting instructions for any resolution, the form of proxies will be voted “FOR” such resolution.

Owner or Authorised Signatory for Shares Date

NOTES:
(a) This form of proxy is only for use by a shareholder.
(b) If you wish to appoint a proxy other than the Chairman of the Meeting, please insert his/her name and 

address, delete "the Chairman of the Meeting or" and initial all amendments. A proxy need not be a 
shareholder.

(c) In the case of a corporation, this form of proxy must be executed under its common seal or under the 
hand of an officer or attorney duly authorised in writing.

(d) In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, 
will be accepted to the exclusion of the votes of the other joint holders and for this purpose seniority will 
be determined by the order in which the names stand in the register of members. Names of all joint 
holders should be stated.

(e) To be valid, this form of proxy should be received no less than 24 hours prior to the stated time of the 
Extraordinary General Meeting at the following: the offices of Siem Offshore AS at Nodeviga 14,
P.O. Box 425, 4664 Kristiansand, Norway, telefax no. +47.37.40.62.86.

(f) Completion of this form of proxy will not prevent you from attending and voting at the Meeting.
(g) A proxy may vote on a show of hands or on a poll.


