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=] BOURBON enlarges its horizon to 2012

BOURBON

Contents = With the sale of port towage, BOURBON is now
1. Why enlarge focused on offshore marine services and solid bulk
BOURBON'’
Horizon to ;012 transport
2. BOURBON's
Hor_izon 2012 _
businesses = The prospects for the offshore oil and gas market are
3. Key factors of different from those included in the Horizon 2010
success .
plan in late 2005 :
4. BOURBON 2012
targets — Longer favorable cycle
5 Conclusion — Bottlenecks in implementing CAPEX

— Sharp increase in oil prices...and in the prices of equipment
and services

B Successful developments in deepwater offshore
exploration and production help to grow new markets
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The sale of port towage changes the business portfolio
presented in February 2006 (Horizon 2010)

BOURBON 2005 BOURBON 2007

Revenues

46%

B Offshore B Bulk

B Towage
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Keeping up with oil demand is essential
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Solid fundamentals and outlook for the oil & gas industry
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Contents
Douglas -

Westwood Deepwater oil & gas production to show strong growth

1. Why enlarge
BOURBON's

250 5
Horizon to 2012 . Dmﬂtﬂrm&?m _
g | ESTRMVWETONL CRy * Offshore production 2007-11:
2. BOURBON's st 0
o 51519 = Shallow water 18% growth
businesses

— Deepwater 78% growth

3. Key factors of
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* Total deepwater production
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2007 to 11 mm boe/d in 2011
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Delivery times delayed

B No delivery for jack-up until 2011

B No high-capacity winches for AHTS before
end 2010

B Propeller manufacturers are not taking any
more orders for 2009

B Development of new fields slowed down
because of delivery times for subsea well
heads
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BOURBON

Excluding inflation, no progression of CAPEX between

Contents between 1990 and 2005
1. Why enlarge
BOURBON's
Horizon to 2012 450 Oil price (in $)
, Investments CAGR
2. BOURBON's 400 | nvestments CA 90
Horizon 2012 j +1,0% F s
businesses 350 | b "
70
3. Key factors of 300 |

success Oil industry \\, 60
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Price increases conceal the stagnation of investment effort

CAGR
400 2000-2005

Actual +11%
investments

Investments
. . +1%
not counting price

increase effect

300 |
Total oil and
gas industry

investment of @

(in billions of $)

2000 2001 2002 2003 2004 2005

=)

* Investment greatly increased because of rising prices
- Raw material needs
- Oil field and support services equipment
- energy

* With cost inflation taken into account, the investment in 2005 is superior to the
level of investment in 2000 by only 5%

Notes : (1) excl pétrochimy

Source: Estin & Co analysis Sources : EIA, analyses Estin & Co 9
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BOURBON

Experienced people are leaving —

Contents

Newcomers must learn

1. Why enlarge

BOURBON's
Horizon to 2012 B ) » ! )
PROBLEM: low availability of skilled labour worldwide

2. BOURBON's
Horizon 2012

businesses 40% of experienced
; . B nationals staff departing in L 00%
Expatriaies next 5-10 years .

3. Key factors of
success

4. BOURBON 2012
targets

Murmber of S1aff

5. Conclusion

asusuedad o SIES ) SAREFWUND
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Staff Profile in a Typical National Oil Company

Source: Douglas-Westwood presentation 10



B Offshore market growth factors

BOURBON

Future growth is mainly in production and maintenance
services and in deepwater offshore in general
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4. BOURBON 2012 stage of a field
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5. Conclusion

Decommissioning

v

Time

® North Sea I

Source: Estin & Co analysis 11
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Future growth is mainly in production and maintenance
services and in deepwater offshore in general

Exploration

Development

Construction

Productio
Development

stage of a field

IMR

Decommissionin

v

Time

@® Shallow/Midsea I

Source: Estin & Co analysis 12



BOURBON

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

2. BOURBON's
Horizon 2012
businesses

3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

Offshore market growth factors

Future growth is mainly in production and maintenance
services and in deepwater offshore in general

Development
stage of a field

Source: Estin & Co analysis

Exploration

Development Construction

Production / Maintenance IMR

Decommissionin

v

Time

@® Deep Offshore I
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Future growth is mainly in production and maintenance
services and in deepwater offshore in general

Development

Production
Production

Development
stage of a field

Exploration
evelopment

Production /
Main\enance

Decommissioning

Construction

Construgtion

Exploration

Time

@ Shallow/Midsea
® North Sea

® Deep offshore

Source: Estin & Co analysis
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ztvoad Deepwater drilling spend

309 mShalow water

45 @ Decowater ] I ] o
40 -

35 -
30 -
25 -
20 -
15 4

Dl

2002 2003 2004 2005 2006 2007 2008

Capex (5 bilions)

2009 2010 2011

Source: Douglas-Westwood Limited

* Shallow water spend bigger but flat
* Deepwater to see steady growth

(numbers include all costs)

I_Iil Stavanger October 2007

Source: Douglas-Westwood presentation 15
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In deepwater offshore, fields are mainly developed by
using Subsea technologies (that is control of the well at
seabed by subsea wellheads)

Total growth : 9%
7000 -

) Shallow/Midsea : 10%
U North Sea : 2%
[ Deep Offshore : 14%

Number of well heads

2006 2011 2015

Source: Energyfiles, Infield, interviews, research, analysis and estimate by Estin & Co 16
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BOURBON's focus on two divisions increases its offshore
iInvestment potential

The favorable cycle in offshore oil and gas services will be
longer than expected, with a highly favorable outlook up

to Horizon 2012

In addition to deepwater offshore, the market for existing
fields benefits from a dual effect:

— profitable investments aimed at slowing down the decline of
production

— aging and obsolescence of the existing fleet

The vessels ordered YESTERDAY and available soon
have a strong cost advantage

17
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businesses ey}

BOURBON

Building together a sea of trust



B Bulk Division - Businesses

BOURBON

Contents ® The bulk market is a fragmented strategic market

1. Why enlarge
BOURBON's MARKET SHARE VALUE
Horizon to 2012

2. BOURBON's Low High

Horizon 2012

businesses

High Fragmentation Specialty

3. Key factors of

success DIFFERENCIATION
4. BOURBON 2012 CAPACITY

targets Low Deadlock Volume
5. Conclusion

" The size of the company has little effect on absolute
profitability

" There are several ways to differentiate, but that has little
effect on the relative profitability of each competitor

19
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Bulk Division - Businesses

—
Ship owner Fitting and Freight Broker Shipments
maintenance operator

Dayrates

S

I LSS I

"Ship owner

— Receives $ per day

/{;—.O"‘CJ‘I".,‘iL

Running cost

— EBITDA always positive

— Possibility of setting income
over different time lines

"“Freight operator

— Sells to its customer $ per
ton

— Buys $ per day
— EBITDA might be negative

— Vital importance of risk
management

Dayrates

Price per ton in TC équivalent

20



B Bulk Division - Businesses

BOURBON

Contents " Shlp owner

1. Why enlarge — Owned vessels or vessels under long-term charter can be

BOURBON's chartered out to third parties to guarantee profit
Horizon to 2012

2. BOURBON's " Freight operator
Hor_izon 2012
businesses — Firm commitments to customers (contract of
3. Key factors of affreightment) must be covered by vessel availability

success (owned or long-term charter)

4. BOURBON 2012

targets — Commitments for a sole shipment are covered on the

market. Losses, although still possible, remain under
5. Conclusion control

Growth in the “contract of affreightment” business
for industrial customers is based on growth of the
owned or long-term charter fleet

21



B Bulk Division - Businesses

BOURBON

BOURBON
Contents " Strategic decisions HORIZON 2012
1. Why enl
306333;%5 — How many owned vessels
Horizon to 2012
> BOURBON's E> determines sustainable growth 6 = 22 vessels
Horizon 2012
businesses — Coverage rate of contract of
3. Key factors of affrelghtment
success
SIEGURECR. 2002 ) Determines risk level 2 130%
targets
5. Conclusion
® Tactical decisions
— How many long-term charter 30% owned fleet
vessels
— How many vessels chartered to 40%
third parties (price, duration) _
— Purchases/sales of vessels Depending on

opportunities

22



B Bulk Division — Strategy

BOURBON

Breakdown of 2007-2012 revenues

Contents

1. Why enlarge

BOURBON's Posted 2007 Objective 2012
Horizon to 2012

2. BOURBON's ~—
Eor!zon 2012 Owned fleet 20% —
usinesses 6 2 22 vessels

3. Key factors of _ .............. —
success LT charter 20% e ‘L‘
4. BOURBON 2012 o
targets |
5. Conclusion Short
term or
voyages 60%

30%

brokerage

23



B Bulk Division — Strategy

BOURBON .
EXAMPLE
Contents BOURBON'S Bulk Division position as of February, 2008

1. Why enlarge HIGHLY FAVORABLE OUTLOOK

BOURBON's

Horizon to 2012
2. BOl_JRBON's

et |

3. Key factors of

success TC given to third parties 1,172 441 1,613
4. BOURBON 2012
targets
Available for coverage 1,018 1,060 2,078

5. Conclusion

Charter agreement

: - - 1,220
commitments for customers

Rate of coverage 170%

24



B Bulk Division — Strategy

BOURBON

—— am—

Generating EBITDA is based on :

Contents ]
— Freight rate levels

1. ‘é\’gﬂsgg&sg — The number of owned vessels and vessels under long-term

Horizon to 2012 charter
2. BOURBON's

Horizon 2012 EBITDA/Revenues % :

businesses Day rates assumption: $/day
3. Key factors of

success 15,000 | 21,000 | 27,000 | 30,000
4. BOURBON 2012

targets = Owned fleet

0, 0 0 0
(cash cost 7 000$/day) 53% | 67 % 74 % 77 0%

5. Conclusion

= Vessels chartered LT for:

— 18 000 $/day -20% | 14 % 33 % 40 %

— 22 000 $/day -47% | -5% 19 % 27 %

= Short term and voyages 3-7% | 3-7% 3-7% 3-7%

25



B Bulk Division — Strategy

BOURBON

e

1. Why enlarge

BOURBON's
Horizon to 2012

2. BOl_JRBON'S Effect of Effect of fleet Effect of risk
Horizon 2012 dayrates growth reduction

businesses assumption

3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

vessels vessels

Horizon 2012
= Average revenue growth 7%
= EBITDA/Capital employed Target 29%

26



B Bulk Division — Strategy

BOURBON

Contents _
B In the Bulk business
1. Why enlarge

BOURBON's — Risks can be controlled, but not the market cycles
Horizon to 2012

> BOURBON= — Total size has no strategic value

Horizon 2012 . . .
businesses — Growth is based on an increase in the owned fleet

3. Key factors of
success

4'&?;?0'\'20]2 ® In BOURBON, the Bulk Division
— Has ordered vessels at competitive prices

5. Conclusion

— Has good prospects for generating EBITDA

— Contributes to an increase in the ROCE

27
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Offshore Division - Businesses

Life cycle of offshore fields

1-2 years 3-5years 20-25 years 1 year

Maintenance

(construction, installation) sioning

= Seismic
= Exploration and test drilling

= Drilling production and water/gas injection wells
. = Subsea construction installation and surface

= Oil and gas output and treatment of
products

= Storage and transfer of products

= IMR

— Inspection

— Maintenance

— Repair
= Maintenance of surface facilities
= Maintaining production

— Stimulation

— Work over (Well Intervention)
— Drilling of additional wells

= Mainly in the North Sea

28
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Offshore Division - Businesses

Type of vessels needed depends on
offshore equipment

Drilling rigs
— Shallow water

— Deep offshore
Surface units

Subsea facilities

29
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Offshore Division - Businesses

Shallow water drilling rigs

Source: Marlin Offshore

Self Erecting tender “The Charley Graves” Source: Offshore Frontiers, Transocean Inc. Publication

Jackup D.R Stewart

ik

AT

-
o

SRR

R T ey B L

Source: Transocean
Semi-submersible drilling unit “Sedco 704"
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Offshore Division - Businesses

Source: Japan Agency for Marine-Earth Science and
Technology - Drillship DP “Chikyu”

Deepwater drilling rigs

Source: Songa Offshore ASA - submersible drilling unit DP
“Songa-Dee”
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Offshore Division - Businesses

FPSO Dalia

Subsea facilities

Floating units

Subsea installations

32
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Offshore Division — Segmentation

2003-2007

2006

renew

2008

Segmentation of offshore oil marine
services

— Shallow water
— Deep water

BOURBON decides to offer highly
competitive innovative vessels, to
the shallow water fleet

— Modern offshore / traditional offshore

Consideration of the oil field life cycle
and the technical level of the
resources employed

33



B Offshore Division — Segmentation

BOURBON

® 2001 Segmentation : shallow water and deep offshore

Contents

Exploration/Development

A
v

1. Why enlarge _ .
BOURBON'S Production Production
Horizon to 2012

A
v

A
v

r Crew boat Anchor handlin Suppl Rep ./Maint. Towage
2. BOURBON's 9 PPy P 9
Horizon 2012 - ! !
. Nearby:
businesses Classic Crew boat
300 ROV
Conventional igintenande/
AHTS / PSV / MPSV 9 ¢
3. Key factors of Offshore Distant Surfers Repair
success 70 1471 Cristructigh
support
4. BOURBON 2012 74
targets
) gg;th Helicopter
5. Conclusion Tugs
ROV
50
Maintenance/
Specific AHTS | Specific PSV || Repair
Nearby : > 10 Kbhp construction
>2 000 dwt support
Classic Crew boat
<10ans
Deep 158 152
Offshore® Distant / calm 2
Surfers 10
Distant difficult :
Helicopter MSV 19
|

(1) > 400 m
Source: Estin & Co analysis
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B Offshore Division — Segmentation

BOURBON

® 2006 segmentation : modern and traditional Offshore

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

Modern offshore vessels
2. BOURBON's In % Total fleet

Horizon 2012

businesses 100% -
Hornbeck
3. Key factors of ‘

success 80%
__Solstad . Swire
4. BOURBON 2012 60% '\

% ] @

20% - | Seacor-Seabulk |j ‘

|~
Number of units
0% | | | | >

Edison Chouest

| Tidewater

20 40 60 80

. . . . Source: ODS-PETRODATA — 28/11/05
For BOURBON including Rigdon Marine

Source: BOURBON presentation
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Offshore Division — Segmentation

® 2008 segmentation : a new dimension

Activity
technical
level

Stage in life
cycle

= Technical level of vessels:
— Vessels with a low technical level:

= Exploration / Development:
— CAPEX

1-15 M$ — Volatile / discretionary
— Technical vessels:
| 15-40 'V'$_ = Production / Maintenance :
— Highly technical vessels _  OPEX
50-300 M$

— Foreseeable /| COMPULSORY

= Technical level of integrated services:
— ROV services
— Engineering services

&

Importance of barriers to entry

a3

Growth rate

Source: Estin & Co analysis 36
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Future growth is driven more by production and
maintenance services and in deepwater offshore in general

Complexity
of activity

Exploration/
Development

Stage in
life cycle

Production/
Maintenance

Low

High

Very High

» Mature market
* Replacement growth

7

Shallow offshore

* Growth market : 7%

s

Deep Offshore

* Growth market : 6%

» Market taking off : 109

s

Shallow IMR

b * Market taking off : 10%

=Others: 6%

Growing barriers to entry

Source: Estin & Co analysis

v

v

Offshore Division — Segmentation

Market
growth
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B Offshore Division — Segmentation

BOURBON

Evolution of oil and gas Capex and Opex have different volatilities
Contents

1. Why enlarge
BOURBON's

Horizon to 2012

= Exploration / development = Production / maintenance
I
2. BOURBON's = Discretionary
Horizon 2012
businesses % i T
280 Price o hee 160 5 2007-2011
3. Key factors of 228 oo ) borrel 140 | < +9% >
7 1
success _ are 0 el CAGR : — Asia
220 o erd) 120 2002-2006 5 Pacific
Total 200 | +13% !
4. BOURBON 2012 | chpex 50 100« > | I Americas
(real, $ ] i
targets bn) 140 | 80 |
. 120 | (-)rgtél)l( 60 E Europe &
5. Conclusion 100 | (nuss i | L || Russia
trillions i
80 A ) ! Africa
60 10 20 i and
40 0 0 l ‘ II\E/IiddIe
1990 1992 1994 1996 1998 2000 2002 2004 2006 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 ast
» Higher volatility e Strong outlook
* Volumes sold and service providers * Recurring Yolumes sold

more volatile

Source: Estin & Co analysis
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BOURBON

= Offshore Division — Segmentation

The offshore services market is segmented according to with the

Contents technical level of the activity and the life cycle
1. Why enlarge )
BoﬂRBONg:S Growth of different markets '
Horizon to 2012 by Horizon 2012 Complgx_lty
of activit
2. BOURBON's .
Horizon 2012 Low High
businesses
3. Key factors of PSV fiE
e Exploration/ _AHTS +Z;Zpa R
4. BOURBON 2012 Development q§%%9§t : 5%p.a
targets +3% p.a
5. Conclusi - PSV
e S_tage n I continéntal -
life cycle +6% p.a
Production/ IMR [')MR
Maintenance continental eep
+15,5% p.a +11 % p.a

v

Growth of barriers to entry

Source: Estin & Co Analysis 39
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Offshore Division — Segmentation

BOURBON HORIZON 2012
Two complementary strategies to the 2003-2007 plan

Exploration/
Development

Stage in
life cycle

Production/
Maintenance

Complexity
Low of activity High

Growth in deepwater offshore

€ 20002007

AHTS and PSV DEEP

6 vessels to 64

Fleet replacement i
continental offshore

3

BOURBON HORIZON 2012
e 2006-2012 Growth in IMR
AHTS and PSV * IMR vessels
= Remotely Operated Vehicl
(ROV)

18 vessels to 100

= Offshore engineering and
management

Source: Estin & Co Analysis
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Offshore Division - Strategy

BOURBON investment strategy
A unique positioning

Moderate investment in deep offshore, where competitors are making large
investments and BOURBON already has a good market share

Large investment in continental offshore by replacement of old and obsolete
existing vessels where BOURBON has little presence

100% 100%

Deep Shallow

Identified fleet
768 vessels

Identified fleet
1 165 vessels

8% = =" -
0 L

% BOURBON % orders % BOURBON % BOURBON % orders % BOURBON
fleet on fleet on -
existing fleet  on existing fleet on orders existing fleet ~ On existing fleet on orders
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Offshore Division

BOURBON investment strategy

New Subsea Services activity

B 10 IMR vessels ordered for a total of € 450 mn, that is
19 new vessels in addition to the 11 vessels already
In operation

B Acquisition of DNT Offshore and extension of the fleet
of subsea Remotely Operated Vehicles (ROV)

B Strong development of engineering and management
services to offshore operations
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Offshore Division — Subsea services
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Offshore Division — Subsea services

BOURBON'’s new « Subsea Services » activity
offer will include:

Support vessels for subsea operations
— 11 existing MPSV, 9 vessels under construction
— 10 MPSV on order — IMR new generation vessels

Remotely Operated Vehicles and their
Implementation

— Acquisition of DNT Offshore

— Extension of the ROV fleet from 7 to 21

Engineering and Management services of offshore
operations

— Strong development of Bourbon Offshore Gaia
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Offshore Division — Subsea services

MPSV-IMR vessels as of 02/06/2008
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[E] Offshore Division — Subsea services

BOURBON

IMR vessels: segmentation according to crane capacities

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

2. BOURBON's
Horizon 2012
businesses

3. Key factors of B - e

success & §
. U
4. BOURBON 2012 y

targets

5. Conclusion

Source: BOURBON - “Bourbon Oceanteam 101"



BOURBON

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

Offshore Division — Subsea services

IMR vessels: segmentation according to crane
capacity at sea bed

2. BOURBON's
Horizon 2012
businesses

CRANE

DEPTH

0-1,500m

1,500-2,500m

2,500-3,000m

3. Key factors of
success

4. BOURBON 2012
targets

10T at sea bed

Bourbon Helene type

Bourbon Jade
type

65T at sea bed

100T at sea bed

Bourbon Jade type

Bourbon
Oceanteam 104

type
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Offshore Division — Subsea services

10 New I_MR vessels — GPA 696

: L Y
','I;|||1|-|||. ______ e
i1tz '__'_.L'- T o
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BOURBON
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Horizon to 2012

2. BOURBON's
Horizon 2012
businesses

3. Key factors of
success

4. BOURBON 2012
targets

Offshore Division — Subsea services

Acquisition of a company specialized in ROV

= 7 ROV
" 44 people
® 2007 revenues: 5 Million Euros
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BOURBON
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1. Why enlarge
BOURBON's
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Offshore Division — Subsea services

ROV - segmentation according to work capability at sea bed

2. BOURBON's
Horizon 2012
businesses

Light Intervention

IMR Intervention

3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

Observation ROV Light Work ROV WORK class
ROV
Power 30 HP approx. 60 HP approx. up to 250 HP
Depth 1000m 3000m 4000m
Weight 50-100 Kg 300-750 Kg 2t0 3T
2 manipulators 2 manipulators
Manipulators Camera with capability with capability

of 75Kg

of 150 Kg
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2. BOURBON's
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businesses

3. Key factors of
success

4. BOURBON 2012
targets

Offshore Division — Subsea services

ROV - BOURBON’s Remotely Operated Vehicle offer at
Horizon 2012

" Order of 14 ROV

" Recruitment of 120 people

2007 2012
* Observation 3 3
* Light IMR intervention 2 2
* IMR Intervention 2 16

Employees

* Operators 35 140
 Office personnel 9 20
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[E] Offshore Division — Subsea services

BOURBON

Engineering & Mana{gement Services of offshore operations:

Contents Bourbon Offshore Gaia
1. ‘é"gﬁsgg{\gg " Adapting vessels to subsea operations (cranes, ROV
Horizon to 2012 Interfaces, acoustic positioning)
2. BOURBON's

Horizon 2012 || ® Crane procedures and subsea installation (jJumpers,
pusinesses subsea wells, control pod, cable)

3. Key factors of
success m

Management of offshore operations

4. BOURBON 2012
targets

5. Conclusion

Horizon 2012
200 people

Year end 2007

20 people




BOURBON

Contents

. Why enlarge
BOURBON's
Horizon to 2012

. BOURBON's
Horizon 2012
businesses

. Key factors of
success

. BOURBON 2012
targets

. Conclusion

Offshore Division — Subsea services

Source : BOURBON - “Vissolela”, umbilical deployment - 1400 meters water depth
in Equatorial Guinea - Client Exxon
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Building together a sea of trust



BOURBON

Contents
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Horizon to 2012

2. BOURBON's
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businesses

3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

Key factors of success

SECURITY

SAFETY STRUCTURING
OPERATIONS EXCELLENCE AND
BEHAVIOUR

INNOVATION

* NEW GENERATION VESSELS
* CONSTRUCTION IN SERIES

* INTERNATIONAL RECRUITMENT
* TRAINING AND PROMOTION

» KEEP HAPPY AND WEALTHY » OPERATIONS

* MAINTENANCE
* OVERHEADS
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=] Key factor of success: Safety

BOURBON
P

Leading theme of our operations

Contents

1. Why enlarge

BOURBON's

Horizon to 2012

B(C;U:BOIC\’I " System of management and successfully
2. 's .

Horizon 2012 applied procedures

businesses

3. Key factors of
success

® Management of skills and on-going training

4. BOURBON 2012
targets

5. Conclusion

" Individual behavior - [E]safe campaign

N ® Permanent improvement of equipment and
| vessels
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3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

Key factor of success: Innovation

M.A.C.S : Multi Application Cargo Solution
Multi product tanks (bulk, liquid mud, brine, fuel oil)

= increased capacities

= flexibility for the clients
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5. Conclusion

Key factor of success: Innovation

76 new generation vessels for continental offshore

Bourbon Liberty 101 - 15t GPA 654
Delivered on February 4, 2008
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B Key factor of success: Innovation

BOURBON

Bourbon Liberty series: a unique propulsion system

Contents

1. Why enlarge
BOURBON's

Horizon to 2012 . )
= Diesel electric

2. BOURBON'’s propulsion GPA 254 / 654
Horizon 2012
businesses DP ||

3. Key factors of
success = Engines on main ...

deck

4. BOURBON 2012
targets | e
= 3 main engines

ST

5. Conclusion

= Triple stern Z-drives®’

= 2 Bow thrusters «*"

BOURBOMN
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BOURBON

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

2. BOURBON's
Horizon 2012
businesses

3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

Key factor of success: Innovation

Bourbon Liberty ship : 30% greater capacity

Bourbon Liberty Ship Traditional Vessel

GPA 254 | 654

messcans %

BOURBON

4000 barrels of liquid mud
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B Key factor of sucess: Human Resources

BOURBON

10 Ship Managers : employer of seamen

Contents
1. Why enlarge
BOURBON's
Horizon to 2012
2. BOURBON's
Horizon 2012
businesses Bourbon Offshore
MNorway
3. Key factors of Bourbon Offshore
success Greenmar
Bourbon Offshore
surf
4. BOURBON 2012 N
aviera Bourbon
targets Tamaulipas
i r rl |
5. Conclusion ﬁ%";r?g nterol Bourbon Marine

Services Manila

.g Bourbon Offshore
= Asia

Bourbon Logistics
Indonesia

Deibo Moshmo Movegoooo 54
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Key factor of success: Human Resources

Growth of offshore seamen workforce by operating area
(from 2008 to 2012)

—————————————————————

EUROPE
+2{100 MMO |
1600 | +1 800
AMERICA AFRIEA ASIA

_______________________________

_____________________

____________________________

* MMO : Mediterranean / Middle East 62
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success
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Key factor of success: Human Resources

Three areas for hiring

B Offshore industry
— Maritime and offshore experience

B Oceangoing vessels and fishing industry
— Maritime experience

— No offshore experience

B Merchant marine academy

— 10 years training to become Captain or Chief
engineer on AHTS or MPSV (from entry to
Captain’s certificate)
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Key factor of success: Human Resources

Human Resources management

REFERRING OFFICER
SKILLS ASSESSMENT
ORIENTATION,

FAMILIARISATION, . S
HANDOVER

TRAINING DEDICATED VESSELS
TO OFFSHORE
SPECIFIC OPERATIONS

WORKSHOPS, SEMINAR

DP AND AHTS
SIMULATORS

TRAINING MODULES
ON BOARD VESSELS 64



B Key factor of success: Human Resources

BOURBON

Contents

« BOURBON Training centers »

1. Why enlarge
BOURBON's
Horizon to 2012

2. BOURBON's
Horizon 2012
businesses

3. Key factors of
success

4. BOURBON 2012
targets

5. Conclusion

. B DP (IMCA) Training

center in operation in
Manila, Marselilles,
Norway, USA

The first training
sessions on AHTS
simulator started on
November 26 in
Marsellles

Commissioning of the
AHTS simulator in
Singapore in 2008

Commissioning of ROV
Simulator in Ravenna,
mid 2008
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Key factor of success: Human Resources

= Cooperation between BOURBON - Det Norsk Veritas (DNV)
for skills assessment

Experience # Compétency

=
HES

SEANIRAND U LRI N
M, % b

CONPETENCE
VMANAGEMENT SYSTEMS

Competency =
&
5 Knowledge
l-..f1.11.1-TJ;:\-':::-:II..:.::-III-I'.H.IH'. Ski I IS
= Behavior
Experience

HE

STA AR O
CERTICA T O
Bl ARTTISN SR TOR SYETTAS

] b | i e B L 0
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Key factor of success: Human Resources

B Strong worlwide demand for navigational
technical personnel :

— Seafaring officers
— Engineers, technical offshore personnel

— ROV pilots

B BOURBON has 10 ships managers all
looking to attract new talent

B Focus is on operating standards
management of skills and training
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success
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5. Conclusion

Key success factor: Cost Efficiency

Marine Services : main elements in vessel
profitability

= Purchase price of ships

= Operating costs of ships

— Modern vessels with strong profitability

— Size of regional market share

BOURBON'strategy is to control costs over
the duration
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Key success factor: Cost Efficiency

M Builtin series in competitive shipyards

= 76 GPA 654-254 = 18 PSV GPA 670
= 12 PSV P/PX 105 = 10 AHTS CW 120T
= 10 IMR GPA 696 vessels -15 a 30% on CapEx

B Standardization of the fleet
— Industrialization of maintenance, procurement and training

Local partnership
— Increase in local content and reduction of staff costs
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5. Conclusion

Key success factors

B Safety, Innovation, Human Resources and
Cost efficiency are the pillars of BOURBON's
performance

B The majority of vessels for Horizon 2012 has
already been ordered and will be built in
competitive shipyards

B The development of Subsea activity benefits
from the experience gained by DNT Offshore
(ROV) and Bourbon Offshore Gaia
(Engineering and operating management)
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B From 2003 to 2007 — Gradually Refocusing

BOURBON
" From conglomerate to Marine Services
Contents
1. Why enlarge
BOURBON's r—rr
Horizon to 2012 EE{:L:;}E
2. BOURBON's Al
Horizon 2012 sl ™
businesses
End of 2002 End of 2007
3. Key factors of
success
Distribution Services maritimes A I Bulk Corporate
4. BOURBON 2012 VINDEMA BOURBON MARITIYE Division Division (inc. Sugar)
targets
- Fame (La Réurdon) - Remorquage Sauvetage - Bourbon Capital
. - nternational Assistance rf.m Abn.iﬂn} . Picle Industrielle (51 )
5. Conclusion i ! ]}Jnsp:!t de vrae (Setaf-Saget] - Sucre [!:{iami.mﬂ frs
-« Services petroliers oflshor
1900 1160 4 000 50 950
N _ N _
~ ~
Workforce = 7 650 Workforce =5 000
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B From 2003 to 2007 — Gradually Refocusing

BOURBON

Revenue Breakdown

Contents

16%
1. Why enlarge
BOURBON's
Horizon to 2012
12% 32%
2. BOURBON's 2002 2007
Horizon 2012
businesses 3%
3. Key factors of
success

4. BOURBON 2012 _ _
targets Capital allocation ,

5. Conclusion
44%
End of End of
' . . 2002
e 2007
. " 1 11%
S S - 7%

m Offshore (inc. Salvage) m Bulk W Sugar m Towage M Retail m Offshore (inc. Salvage) ™ Bulk ™ Sugar

88%

/
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B BOURBON Horizon 2012

BOURBON

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

2. BOURBON's

501
M BOURBON

3. Key factors of

success Offshore Bulk
4. BOURBON 2012 Division Division
targets

5. Conclusion

Marine Services Subsea Services

M Offshore Support Vessels B Engeneering and Management

B Crewboats B |MR vessels

B Salvage tugs u ROV
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BOURBON

= Business growth — Offshore Division

Contents Horizon Reminder
Horizon
1. Why enlarge 2012 2010
BOURBON's

Horizon to 2012
Revenue growth
2. BOURBON'’s
Horizon 2012
businesses = Offshore Division 21 % 20 %

3. Key factors of ) )
success — Marine Services 17 %

4. BOURBON 2012

targets — Subsea Services 38 %

5. Conclusion

Investments (in Millions of euros)*

= Offshore Division 1700 1230
— Marine services 1100
— Subsea Services 600

*excluding instalments on orders in progress as of 12/31/07
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B Business growth — Offshore Division

BOURBON

Contents

Vessels in Average Vessels on
operation age order

Position as of 02/06/2008 TOTAL

1. Why enlarge
BOURBON's
Horizon to 2012

MARINE SERVICES 6.8
2. BOURBON's
Horizon 2012
bt?;;f\z:ses Deepwater supply vessels 49 4.5 21 70
Continental supply vessels 21 9.8 79 100
3. Key factors of Crewboats 144 6.8 69 213
success Salvage tugs 5 17.9 0 5
4. BOURBON 2012
5. Conclusion
IMR vessels 11 2.6 19 30
ROV 7 3.1 4 11

VESSELS 230 6.6 188 418
ROV 7 3.1 4 11




BOURBON

Contents

. Why enlarge
BOURBON's
Horizon to 2012

. BOURBON's
Horizon 2012
businesses

. Key factors of
success

. BOURBON 2012
targets

. Conclusion

Business growth — Bulk Division

Vessels as
of Vessels on
12/31/2007 order
Fleet
Supramax 6
Panamax

Cement vessel

. Reminder
Horizon Horizon
2012 2010
Revenue growth 7 % 5 %
2 o N
Investments (in millions of euros) 300 120

*excluding instalments on orders in progress as of 12/31/07
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BOURBON
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2. BOURBON's
Horizon 2012
businesses

3. Key factors of
success

BOURBON — 2012 targets

4. BOURBON 2012
targets

5. Conclusion

Reminder
2008-2012 20607-2850
B _Average annual revenue growth 17 % 12 %
B Offshore 21% 20 %
— Marine services 17%
— Subsea services 38 %
B Bulk 7% 5%
B Investments (€ mn) 2,000 1,450
B Offshore 1,700 1,230
— Marine services 1,100
— Subsea services 600
B Bulk 300 120
M Financial ratios end of plan Yei_leznd Yeﬁfond
— EBITDA/Revenues 40 % 40 %
B Offshore 41 % -
B Bulk 36 % -
— EBITDA/ Average capital employed 18 % 16 %
B Offshore 17 %
B Bulk 29 %
Assumption dollar rate 1,40 1,20
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BOURBON — 2012 targets

Revenue Breakdown

5%
22%
32%
2007 2012
63%
78%

Capital allocation

4% 12%

8%
End of End of
2007 2012
88% 88%
/ /

m Offshore (inc salvage) M Bulk ™ Sugar M offshore M Bulk
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B BOURBON — 2012 targets

BOURBON

Contents Use of funds Source of funds

1. Why enlarge
BOURBON's
Horizon to 2012

i ' * H A i I
- B Capital expenditures 2,000 ssets disposa 200
Horizon 2012
businesses
— Offshore 1,700
3. Key factors of — of which Marine Services 1,100 B Cash flows from
success — of which Subsea Services . 1,900
600 operations
4. BOURBON 2012
targets
— Bulk 300
5. Conclusion
M Dividends 300 M ncreasein net 200
debt
TOTAL 2,300 2,300

*excluding instalments on orders in progress as of 12/31/07
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BOURBON

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

2. BOURBON's
Horizon 2012
businesses

3. Key factors of
success

BOURBON - 2012 targets

BOURBON is self financing its strong growth in
revenues and capital expenditures over the (

4. BOURBON 2012
targets

5. Conclusion

year period
2008-2012 Gearing and €mn
1.2 - revenue - 2000
1 -
0,8 -
Invest- Cash
0.6 - - 1000
ments
0,4 -
0,2 -
0 -0
oVE 2008 2009 2010 2011 2012
Il Revenue —¢- Gearing
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=] BOURBON — 2012 obijectives

BOURBON
BOURBON targets* a total return to its shareholders
Contents of at least 20%
1. Why enlarge
BOURBON's Bénéteau
Horizon to 2012
75% ®
N Economy average
2. BOURBON'’s S grain (6 %) Bourbon
Horizon 2012 = 2% \ B Ubisoft
businesses - Essilor Hermes d
= ® vallourec Techni
#2500/ pfrnnnnnnnnnnnnnnnnnnnnnnnnnuinnnnnnnnnnnnnnnnnnnnnnnnnnnnns e tEEMUR . e E——
3. Key factors of o p Total g ®
success ) L'Oreal - ® 704
© Société Générale@ D .Sodeiﬁ(cj)lac
4. BOURBON 2012 2 15% Bouygues, L
: o Renaul‘ PgR ®\/inc Carrefour
targets ® ®Ppermod Ricard >
% DaARORGg.-t-- @ tafarge
5. Conclusion o giriiauice | eSargoban ﬁ
’ 2 Micheling Pgugeot AS§C" LVMH
Pan) o Yearly profitability in
% Ciments I Frgnee Western stock exchange (12 %)
o 5% Francais @
= i °
S Schneider e
o Alcatel
NN itttk ettt
@ S Clubg
g Rhodia @ Méditerrannée
10% \\\ . \\\
- 5% 0% 5% 10% 15% 20% 30%

Revenues yearly growth over the period (in %)

Source: Estin & Co * Excluding major world disruptions 82



B BOURBON - New information system

BOURBON

Breakdown of revenue

Contents

1. Why enlarge
BOURBON's
Horizon to 2012

Offshore Division

= Offshore: ® Marine BEMM

2. BOURBON's services | WMAfrica

Horizon 2012 — Marine services and
businesses Subsea services B Subsea | MAmerica
services H Asia

3. Key factors of

success — By geographical 5
4. BOURBON 2012 areas —

targets ® ownership /LT TC
5. Conclusion " Bulk

M short TC and others

— Owned vessels and
Long Term charter Corporate

— Short term charter
and brokerage

BFrance

BOURBON Einternational
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=] BOURBON — New information system

BOURBON
G o— Breakdown of income statement
1. Why enlarge
BOURBON's i i
Horizon to 2012 BOURBON OFFSHORE Marine services
[OSV+ Crewboats +
2. IEOL_JRBOZI\(IJ’?2 Salvage tugs]
orizon
businesses BULK
Subsea Services
3. Key factors of B REVENUE
success
4. BOURBON 2012 B REVENUE B REVENUE
targets . NlGS B EBITDA B EBITDA
5. Conclusion B EBIT
CE
B CE
B EBITDA/REVENUE
RATIOS

RATIOS
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B BOURBON — Horizon 2012

BOURBON
Contents . . .
B We are convinced to have a winning strategy

1. Why enlarge _ _ _

SelREel — Focusing on services to production

Horizon to 2012
2. BOURBON's — LT contracts for exploration/development

Horizon 2012

businesses — Integrated offer for subsea services

3. Key factors of
success

. soureon20i2 | M Potential for creating value remains high up
targets to 2012

5. Conclusion

— A modern fleet bought at competitive prices with an
average age of 5 years

— Segments with good visibility generating recurring cash
flow
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2. BOURBON's
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3. Key factors of
success

4. BOURBON 2012
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5. Conclusion

BOURBON — Horizon 2012

The women and men at BOURBON are our best
asset for meeting our goals

87



BOURBON

Building together a sea of trusit



Warning

This document may contain non-historical information which
constitutes provisional estimated financial data concerning the
financial position, results and strategy of BOURBON. These
projections are based on assumptions that may prove to be
Incorrect and depend on risk factors that include, without being
limited to: foreign exchange fluctuations, fluctuations in oil and
natural gas prices, changes in the investment policies of the oll
companies in the exploration and production sector, the growth in
competing fleets which make the market saturated, the
impossibility of predicting the specific client demands, political
instability in certain operating zones, environmental considerations
and general economic conditions.

BOURBON assumes no responsibility for updating provisional data
on the basis of new information in light of future events or for any
other reasons.



