2006 ANNUAL ACCOUNTS
ANALYSTS PRESENTATION

MARCH 27, 2007
I/"‘.' I. o i e

Technology
Creating

D. Keller, Managing Director & CEO / M. Miles, CFO



DISCLAIMER

Some of the statements contained in this presentation that are not historical facts are
statements of future expectations and other forward-looking statements based on
management’s current views and assumptions and involve known and unknown risks
and uncertainties that could cause actual results, performance, or events to differ
materially from those in such statements. Such forward-looking statements are
subject to various risks and uncertainties, which may cause actual results and
performance of the Company’s business to differ materially and adversely from the
forward-looking statements. Certain such forward-looking statements can be

identified by the use of forward-looking terminology such as “believes”, “may”,
“will”, “should”, “would be”, “expects” or “anticipates” or similar expressions, or the
negative thereof, or other variations thereof, or comparable terminology, or by
discussions of strategy, plans, or intentions. Should one or more of these risks or
uncertainties materialize, or should underlying assumptions prove incorrect, actual
results may vary materially from those described in this presentation as anticipated,
believed, or expected. SBM Offshore NV does not intend, and does not assume any
obligation, to update any industry information or forward-looking statements set forth

In this presentation to reflect subsequent events or circumstances.




HIGHLIGHTS 2006

« Two new leased production units put into operation for
Petronas and Petrobras

 Hull for the Independence Hub Semi-Submersible oil and gas
production unit delivered

« New-Generation Deepwater Installation Vessel “Normand Installer”
put into operation

 Fourth project execution centre opened in Kuala Lumpur

« Lease model expanded into new production concepts and new
geographical areas

* Net profit for 2006 of US$ 216 million

 Net operational profit increased 40% compared with 2005

 Order portfolio boosted to US$ 7 billion through record order intake
 Proposed dividend US$ 0.77 per share




COMPANY STRUCTURE

SBM Offshore NV

SCHIEDAM HOUSTON
Gusto BV SBM Atlantia
Marine Structure GustoMSC Inc

Consultants (MSC)

MONACO KUALA LUMPUR
Single Buoy Moorings SBM Malaysia Sdn Bhd
NKI Group

(Divestment in Progress)




HIGHLIGHTS 2006

Start of Production March 2006
Extended Well Test System - Petronas - Turkmenistan
g e
Mobile Offshore
Production Unit
Saparmirat Turkmenbasy ——

i

Floating Storage &
Offloading Vessel
Oguzhan (5




HIGHLIGHTS 2006

Start of Production May 2006
FPSO Capixaba - Golfinho - Petrobras - Brazil

pra CAPODER




HIGHLIGHTS 2006

Delivery of the Hull of the Independence Hub
Deep-Draft Semi Submersible floating production system
for Enterprise Products
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HIGHLIGHTS 2006

Start of Operations of New-Generation Deepwater Installation Vessel

“Normand Installer”

Particulars:

LOA

Breadth

Min Draught

Speed

Cargo Capacity

Total Generated Power

123.65 m
28 m

570 m
16.8 knots
3,400 t

23 MW (5
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MAJOR ORDERS 2006

« Contracts with ExxonMobil for the fifteen year lease and operation
of FPSOs for Mondo and for Saxi-Batuque in the Kizomba ‘C’
development area offshore Angola

« Contract with Chevron for the turnkey supply, installation and three
years operation of an FPSO for the Frade field offshore Brazil

« Contract with Queiroz Galvao Perfuracoes (QGP) from Brazil for the
supply of a dynamically positioned Semi-Submersible Drilling Unit

« Contract with Odebrecht from Brazil for the supply of a dynamically
positioned Semi-Submersible Drilling Unit

 Five year lease contract from Murphy, with options to extend, for a
Semi-Submersible type oil and gas production unit for a “Hub
Service” on the Thunder Hawk field and adjacent reservoirs in the
Gulf of Mexico

 Contract with Shell for the fifteen year lease and operation of an
FPSO for the BC-10 field offshore Brazil




MAJOR ORDERS EARLY 2007

Contract with Talisman Energy Norge AS for the five year lease of a
MOPUstor for the re-development of the Yme field offshore Norway

Contract with Delba Perforadora Internacional from Brazil for the
supply of a dynamically positioned Semi-Submersible Drilling Unit

Three year extension from Petrobras of the lease contract of the FPSO
Brasil at the Roncador field

Four year extension from Total Congo of the lease contract of the
Nkossa ll LPG FSO




NEW FPSO ORDERS 2006

Frade / Brazil
Supply to Chevron

Saxi-Batuque / Angola BC-10/ Brazil
Lease to ExxonMobil Lease to Shell
(in joint venture with Sonangol) (in joint venture with MISC) 1L




NEW ORDERS 2006 & EARLY 2007
Turnkey Supply

Dynamically Positioned
Semi-Submersible Drilling Units
for.

Queiroz Galvao Perfuracoes (QGP)
and

Odebrecht Drilling Service

and

Delba Perforadora Internacional




NEW ORDERS 2006
Lease

Five year lease contract with
Murphy for a Semi-Submersible
oil and gas production facility
for the Thunder Hawk field,
Gulf of Mexico




NEW ORDERS EARLY 2007
Lease

Five year lease contract with Talisman for a
MOPUstor oil production and storage facility
for the Yme field offshore Norway




FINANCIAL OVERVIEW 2006
TOTAL GROUP

In millions of US Dollars | 31/12/2006|31/12/2005| Change Comment
Turnover 1,990 1,519 31% Turnkey sales up; lease
revenues stable
Gross Margin 370 363 2% Turnkey and lease increases
(%) (18.6%) (23.9%) offset 2005 FPSO Serpentina
sale
EBITDA 478 482 (1%) Turnkey and lease increases
(% Margin) (24.0%) (31.7%) offset 2005 FPSO Serpentina
sale
EBIT 254 275 (8%) 0
(% Margin) (12.8%) | (18.1%) 39%from turnkey
Net Profit 216 226 (4%) Exceeded revised target;
(% Margin) (10.9%) (14.9%) lower net financing costs
New Orders 4,916 1,510 x 3.3 72% from turnkey segment
Order Portfolio 6,992 4,059 72% Record level




HORE

FINANCIAL OVERVIEW 2006
TURNKEY SYSTEMS & SERVICES

In millions of US Dollars | 31/12/2006 |31/12/2005| Change Comment
FPSO Brasil share sale;
Turnover 1,396 935 49% finance lease « turnover »;
high general activity
Gross Margin 181 183 (1%) Increased activity level offsets
(%) (13.0%) | (19.6%) ’ FPSO Serpentina sale in 2005
EBITDA 111 135 (18%) Higher product development
(% Margin) (7.9%) (14.4%) expenditure
Underlying margin around
EBIT 99 126 , ,
: (21%) 7.5% (adjust for finance leases;
(% Margin) (7.1%) (13.5%) FPSO Brasil)
Mainly Frade FPSO,
New Orders 3,549 1,044 X34 | Mondo/Saxi, Drilling semis
Order Portfolio 2,987 839 X 3.6 Equivalent 2 years turnover

Approximately two-thirds of total S, G & A and Other operating expenses
are considered as « Turnkey » costs (5.9% of segment turnover in 2006)

(19)




FINANCIAL OVERVIEW 2006
FPSO LEASE AND OPERATE

In millions of US Dollars | 31/2/2006 | 31/12/2005 | Change Comment
Turnover 594 585 2% FPSO Capixaba & —
Turkmenistan offset FPSO
Serpentina sold H2 2005
Gross Margin 189 180 5% Ex_cell_ent bo_nus levels; new
(%) (31.8%) (30.8%) units In service
EBITDA 367 347 6% Ex_cell_ent bo_nus levels; new
(% Margin) (61.8%) (59.3%) units in service
EBIT 155 148 5% Excellent bonus levels; new
(% Margin) (26.1%) (25.3%) units in service
New Orders 1,367 466 X 2.9 Mainly BC-10, ThunderHawk
and Mondo/Saxi opex
Order Portfolio 4,005 3,220 24% Record level

Approximately one-third of total S, G & A and Other operating expenses are
considered as Lease & Operate costs (5.7% of segment turnover in 2006)
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FINANCIAL OVERVIEW 2006
TOTAL GROUP
In millions of US Dollars | 31/12/2006 | 31/12/2005 | Change Comment
Capital Expenditure 309 399 (22%) |Finance leases Mondo/Saxi
Long-Term Debt 925 949 (3%) gleet\:\'i L‘;Egi rﬁgﬁti;(aba’ Kikeh less
Net Liquidities 340 145 X 2.3 ;E\?VO Brasil share sale; good cash
Net Debt 586 805 (27%)
Share Price € 26.05 17.06 53%  |Outperformed AEX by 39%
Share Price US$ 34.33 20.10 71% |Euro strengthened against US$
Market Cap US$ 4,831 2,770 74%  |Share price increase
Enterprise Value 5417 3,575 52%  |Market cap up; net debt down
Net Debt : Equity 5204 90% (42%) f;zooer;(g position to finance future
ROACE 146% | 146% | |l capial emploved lower | (5
Return on Equity 21.5% 28.1% (24%) |FPSO Serpentina impact in 2005
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IMPACT RECLASSIFICATION KIZOMBA ‘C' LEASES

Yearly Turnover, EBIT and EBITDA differentials resulting from the
reclassification of the operating lease (baseline) into a finance lease

© N~ [ce) [e2]

L Bl Bl Eol ] |

m Turnover m EBIT O EBITDA

Impact 2006
Turnover up by US$ 100 min *  Work in Progress up by 100 min @
PP&E down by US$ 100 min . No EBIT/EBITDA impact
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OUTLOOK 2007
FINANCIAL
* Net Profit US$ 260 million

- EBIT US$ 300 million
- EBITDA USS$ 550 million

« Capital Expenditure US$ 800 million (subject to lease classification)

ACTIVITIES

« Start of operation of the FPSO Kikeh for Murphy Oil in Malaysia (May
2007)

* No units from the lease fleet expected to be taken out of service in
2007

 Execution of large number of turnkey orders carried over from 2006,
growing proportion of EBIT generated from turnkey orders




N FFSHORE

FPSO Semi-Sub
Roncador Thunder Hawk

FPSO
Marlim Sul

SBM’'s LEASE FLEET

MOPU/FSO
Diyarbekir

FPSO
Falcon

FPSO
Rang Dong

FPSO
Tantawan

FPSO
Espadarte ]

LPG FPSO
Sanha

Nkossa ll

Xikomba

| | FPSOs on lease [ | FSOson lease | | under construction




g Il REMAINING DURATIONS OF LEASE CONTRACTS
N FFSHORE

| .Balance of Initial Lease Period lfionfilmetl Extension Contractual Extension Option

Year [ 2006 2007 2008 2009201012011} 20122013 2014 | 2015 2016 20222023 2028 ; 2029 ; 2030
FPSOs

TANTAWAN, Chevron, Thailand (Tantawan Explorer} 1997 IJE-'IJ IJ-'IJE
AQUILA, Agip. Italy (FPSO Firenze) 1998 -
RANG DONG, JVPC, Vietnam (Rang Dong [} 1998

KUITO, Chevron, Angola (Kuito) 1999
ESPADARTE, Petrobras, Brazil (Espadarte FPS0O) 2000

FPSO Falcon, ExxenMobil 2002
RONCADOR, Petrobras, Brazil (FPSO Brasil} 2002
XIKOMBA, ExxonMebil, Angola (FPSO Xikemba) 2003
OKONMO, Agip. Nigeria (FPSO Mystras) 2004
MARLIM SUL, Petrobras, Brazil (FPSO Marlim Sul) 2004
SAMHA, Chevron, Angola (Sanha LPG FPSO) 2005
GOLFINHO, Petrobras, Brazil (FPSO Capixaba) 2006
KIKEH, Murphy Qil, Malaysia (FPSO Kikeh) 2007 —— 07/30
MONDOQ, ExxonMobil, Angela (FPSO Mondo) 2007
SAXI-BATUQUE, ExxonMobil, Angela (FPSO Saxi) 2008 _
BC-10, Shell, Brazil, (FPSO Espirito Santo) 2009 : : : : : : : : : : 01/24 01/29
MOPU + FSO | Semi-Submersible
CASPIAN SEA, Petronas, Turkmenistan 2006
THUNDER HAWK, Murphy, USA 2008 %
YME, Talisman, Norway 2009 E 01/24
FSOs:
NKOSSA, Total, Congo (Nkossall) 1996
PILTUN ASTOKHSKOYE, SEIC, Russia (Okha) 1999 ;
YETAGUN, Petronas, Myanmar (Yetagun F50) 2000 : . : : . . _ _ 05!5 @
Year 2006%200?2200322009220102201122012220132201422015 2016 2022:2023 2028 : 2029 : 2030




TURNKEY SUPPLY
Backlog Major Orders

Agip KCO - Kashagan - Compression Barges
BFP - Greater Plutonio - DW CALM

Chevron (Daewoo) - Agbami - FPSO Mooring
Murphy - Kikeh - GAP

Petrobras - P53 - Internal Turret

BHP B - Neptune - SeaStar TLP

Chevron - Agbami - DW CALM

Total (Saipem) - Akpo - DW CALM
ConocoPhillips - Belanak - CALM / Turret
ExxonMobil | Sonangol - Mondo - FPSO
ExxonMobil | Senangeol - Saxi-Batugque - FPSO

Petrobras - Pra - Two Export Systems

Chevron - Frade - FPSO

QGP - Brazil - Semi Submersible Drilling Unit
Odebrecht - Brazil - Semi Submersible Drilling Unit
Delba - Brazil - Semi Submersible Drilling Unit

2008 | 2009




FPSO CONSTRUCTION IN PROGRESS

Murphy - FPSO Kikeh




MAJOR ORDERS IN PROGRESS

SeaStar® TLP - Neptune

BHP




MAJOR ORDERS IN PROGRESS
Murphy - Gravity Actuated Pipe (GAP) - Kikeh




MAJOR ORDERS IN PROGRESS
BP / Greater Plutonio - Chevron / Agbami - Total / Akpo
Deepwater Export Buoys and Anchoring Systems

Suction Piles



MAJOR ORDERS IN PROGRESS
Internal Turret for the P-53 FPSO of Petrobras




§_DFFSH0R5 FPSO PROSPECTS

Nsiko Bonga SW I Usan : : Bosi -; Mumbai High
Chevron Shell : Total 1 : ExxonMobil : ONGC
Nigeria Nigeria 1 Nigeria ! l Nigeria I India Ruby / Pearl
E 3 P L Petronas
Chinook Vietnam
Petrobras
USA Song Doc S
Truong Song
Vietnam
e BER . 0 YA (0909090909090 Genda|o ........ ,
Petrobras Chevron
Brazil 3 Indonesia
Generic FPSO ErlitN
Seralres ConocoPhillips
Brazil Indonesia
BHP :
Pyrenees 1
Azurite Australia :
Murphy
Congo Crux
e VRN i NS
: Block-18/31 (4x) Block-32 | Pazflor : CLOV Negage Australia
BP Total il Total I: Total i i Chevron
Angola Angola : Angola : Angola Angola @

[ ] Lease | sale | Leaseor Sale




iFFSHom NON-FPSO PROSPECTS

F——— e — — - restesersenserennserinass ] |jm————————
Gas MOPU | TLP | i MOPUstor I FSO / Turret : FSRU
Deep Panuke : Woodside : Froy I Bouri I Cyprus
; : |
Encana I Tiof ! Pertra I Agip : EAC
|
o | Turret "
FSRU
I Ruby / Pearl |
| (Components) I |
- - - I Petronas
! New York 2 & ~ o _TEEME 1
I Semi/TLp
: Malikai
e ; Shell :
I FSRU .ll‘OOlbtt‘l‘.llt‘.‘.ltl.t“l‘l.:
I (Components) , —pois N\ ARSI @ S e e e = = = -
I ) : Turret I
I California I
I Woodside | PM3 |
TSRS Talisman (MISC) |
T N ‘ ________
TLP | 1
l Knottyhead
| Cepu I
Nexen 1 I
I e a ExxonMobil I
- e e .. -I I ————— — I _____ — I ———————— -I
FSRU (2x) I TLP | | DWCALM | DW CALM | FSRU | Turret I
. 1 . I | .
Brazil g Brazil | I Usan I | Pazflor I Karachi | Pyrenees :
) 1
Petrobras : Petrobras : : Total | ! Total 1 Pakistan I BHP I

[ | Lease 1 sale [ ] Leaseor Sale




FPSO LEASE CONTRACTORS

Units in Operation or Under Construction

SBM

Modec

Bluewater

Prosafe

Petrojarl

Bergesen

Sevan

AKer Floating Production
Maersk

Fred Olsen

Petro Prod

Tanker Pacific
Oceaneering
Saipem

Sea Production
Nortechs FPSO
Single Unit Owners

7

8 9 10 11 12 13 14 15 16

?7?

?7?

O O O - 27 7 2 7

1

2 3 4 5 6

- Firm Contracts

7

g 9 10 11 12 13 14 15 16

Construction on Speculation




SBM’'s COMPETITIVE EDGE

¢ Cumulative experience of over 135 years of FPSO/FSO operation 2
 Allrequired engineering disciplines available within the Company

« Large pool of experienced project managers

* Flexibility with four execution centres

« Construction outsourced

« Own ultra-deepwater installation vessel

o Strategic partnerships (Sonangol, Petronas)
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SBM GAS & POWER

Floating Production, Liquefaction, Storage and Offloading Unit

Medium size offshore LNG production, (33)
storage and offloading system




STRATEGY

Grow the Group organically with yearly double-digit EPS
Increase

Develop innovative technical solutions, in particular for
deepwater technology and in the gas sector

Expand the product line through technology development into
adjacent areas

Focus lease activities on the Majors and National Oil Companies

Expand the lease business model to cover more products and
geographical areas

Maintain a position of leader in the Group’s current markets,
develop the same position in the gas sector
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