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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.
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SBM OFFSHORE ACTIVITIES
Turnkey Supply & Installation

Floating (Production) Storage and Offloading
Systems
F(P)SOs

Floating Production Units
TLPs / Semi-Submersibles

Deepwater and Conventional
Tanker Loading Systems

Drilling Units
Turnkey or Design & Components

Offshore Contracting
Overhauls / Spare Parts



SBM OFFSHORE ACTIVITIES

Lease & Operation
FPSOs

FSOs

Semi-Submersible
Production Units

Mobile Offshore Production Units
& Storage



OFFSHORE FIELD LIFE CYCLE
SBM OFFSHORE INVOLVEMENT

2 4 6 8 10 12 YEARS 16 18 20 22 24 26 28 30

Acquisition of Acreage
None

Shooting Seismic
None

Exploration and Appraisal Driling
Turnkey Supply or Provision of Design Packages and Components for Drilling Rigs

Decision to Develop
None

Tendering / Construction / Installation of Production Infrastructure
Supply of F(P)SOs, TLPs, Semi-Sub Production Units, Tanker Loading Systems, Installation

Development Drilling
Turnkey Supply or Provision of Design Packages and Components for Drilling Rigs

Production / Storage / Transportation
Lease of Production and Storage Facilities / Offshore Contracting / Spare Parts

Abandonment
Removal of Leased Facilities

2 4 6 8 10 12 YEARS 16 18 20 22 24 26 28 30




HIGHLIGHTS FIRST HALF 2006

Half-year results: net profit US$ 98 million;
Full-year outlook: net profit around US$ 200 million

Start of two new leases : MOPU & FSO for Petronas / Turkmenistan |

and FPSO Capixaba for Petrobras / Brazil

Orders from ExxonMobil for long term leases of two FPSOs for the
Kizomba “C” development, Angola

Order from Chevron for the turnkey supply and installation of an
FPSO for Frade, Brazil

Start of operation of the new Deepwater Installation Vessel
“Normand Installer”

Well-filled order book, more to come



MAJOR EVENTS FIRST HALF 2006
Start of Production March 2006
Extended Well Test System - Petronas - Turkmenistan

_‘7' "'r 4

|! Mobile Offshore
Production Unit
Saparmirat Turkmenbasy ———

Floating Storage &
Offloading Vessel
Oguzhan




MAJOR EVENTS FIRST HALF 2006

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




MAJOR EVENTS FIRST HALF 2006
Offshore Hook-Up of Disconnectable Turret for Woodside Enfield FPSO
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MAJOR EVENTS FIRST HALF 2006

Start of Operations of New-Generation Deepwater Installation Vessel
“Normand Installer”

Particulars:

LOA 123.65 m
Breadth 28 m

Min Draught 5.70 m
Speed 16.8 knots
Cargo Capacity 3,400 t

Total Generated Power 23 MW
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NEW ORDERS FIRST HALF 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 Petrobras for the supply of two large and complex
CALM terminals for tanker loading at Pra in the Campos Basin

Orders for the supply of conventional tanker loading and
discharge terminals for Escravos, Nigeria (Willbros/Chevron)
and Jamnagar, India (Reliance)

Several engineering and special components supply contracts
for jack-up and semi-submersible drilling units

Confirmation from Shell of the extension till end 2007 of the
lease contract of the FSO Okha offshore Sakhalin, Russia



Contract with Technip Consortium for the supply of a CALM
type tanker discharge terminal for Petrovietham’s Dung Quat
Refinery project

Letters of Intent from Brazilian drilling contractors for the
supply of dynamically positioned semi-submersible drilling
units; formal contracts under negotiation
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KEY FINANCIAL POINTS FIRST HALF 2006

Net profit US$ 97.8 million versus US$ 73.5 million in 2005
Stable EBIT from lease fleet despite sale of FPSO Serpentina
end 2005
— First contributions from FPSO Capixaba & EWT in Turkmenistan
— FPSO Operating bonuses
(Marlim Sul, Espadarte, Falcon, Xikomba)
Sale of 49% of shares in FPSO Brasil to MISC
(Turnover US$ 103 million; Net profit over US$ 10 million)

Increasing turnkey supply activity — impact of Mondo / Saxi Batuque
and Frade contracts accelerates from H2 2006

EBITDA increases to US$ 219 million (US$ 205 million in 2005)
Capital expenditure US$ 225 million

Net debt reduced to US$ 685 million (69% net debt : equity)
Lower net financing costs

Return on Capital Employed 13.4%; Return On Equity 20.8%
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RESULTS & BACKLOG MID 2006

Total Group
In mitlions of us Dollars | 30/6/2006 | 30/6/2005 | Change Comment
Turnkey sales up;
o
Turnover 823 607 36% FPSO Brasil 49% sale
Gross Margin 173 146 18% Higher turnkey share reduces
(%) (21.0%) | (24.0%) ° | average margin
EBITDA 219 205 79 Turnkey sales & FPSO Brasil;
(% Margin) (26.5%) (33.8%) ° Product development costs
EBIT 116 102 13% Turnkey sales & FPSO Brasil;
(% Margin) (14.1%) (16.9%) ° | Product development costs
Net Profit 98 73 339 Higher EBIT and lower net
(% Margin) | (11.9%) | (12.1%) ° | financing costs
Mainly Mondo / Saxi FPSOs &
New orders 2,318 902 X 2.6 Frade FPSO
Order Portfolio 5,635 4,364 29% Record level
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RESULTS & BACKLOG MID 2006

Lease and Operate

In millions of Us Dollars | 30/6/2006 | 30/6/2005 | Change | Comment
I FPSO Serpentina sold H2 2005;
| Turnover 282 283 - Turkmenistan & Capixaba
startup H1 2006
Gross Margin 91 91 B Good operating bonuses;
(%) (32.3%) (32.2%) FPSO Serpentina sold H2 2005
*EBITDA 173 174 B Good operating bonuses;
(% Margin) (61.4%) (61.6%) FPSO Serpentina sold H2 2005
*EBIT 76 76 B Good operating bonuses;
(% Margin) (27.0%) (26.8%) FPSO Serpentina sold H2 2005
New orders 741 426 74% | Mainly Mondo / Saxi FPSOs
Order FPSO Serpentina sale
0 .
Portfolio 3,690 3,717 (1%) | compensated by Mondo / Saxi

FPSOs

* Approximately one-third of S, G & A costs are allocated to the Lease & Operate segment
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RESULTS & BACKLOG MID 2006

Turnkey Systems & Services

In millions of Us Dollars | 30/6/2006 | 30/6/2005 | Change | Comment
FPSO Brasil 49% sale;
Turnover 541 325 66% i ° .
Growing supply activity
Gross Margin 82 55 499 FPSO Brasil book gain;

(%) (15.1%) | (16.9%) ° | Growing supply activity
*EBITDA 46 31 ) Increasgd product deyelopment
% Marai 8 50 9.50/ 48% | expenditure reduces impact of

(% Margin) (8.5%) (9.5%) gross margin rise
* Increased product development
EBIT 40 26
0 . o o 54% | expenditure reduces impact of
(% Margin) (7.4%) (8.0%) gross margin rise
Mainly Frade FPSO &
N 1,577 476 3.3 :
ew orders > X Mondo / Saxi FPSO lumpsums
Order : .
Portfolio 1,945 648 x3 High value and quality

* Approximately two-thirds of S, G & A costs are allocated to the Turnkey System & Services segment
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FINANCIAL OVERVIEW MID 2006

Total Group
In millions of US Dollars 30/6/2006 | 30/6/2005 | Change | Comment
| Capital Expenditure 225 207 9% Vessel investments up
Long-Term Debt (including | 1,184 | (23%) | FPSO Serpentina sale H2 2005
short-term portion)
Net Liquidities 227 110 x 2.1 Turnkey lump sum payments
Net Debt 685 1,074 (36%)
Share Price € 20.84 14.18 47% Order intake / high oil price
Share Price US$ 26.49 1712 55% Euro stronger
Market Capitalisation US$ 3,718 2,344 59% Higher share price
Enterprise Value 4,393 3,418 29% Market cap up; Net debt down
Net debt: Equity 0.69 1.52 (55%) | Financing capacity for growth
ROACE 13.4% 11.1% 21% Higher EBIT, lower capital
employed
Return on Equity 20.8% 20.7% - nghe_r net '°'T°f't offset by
growing equity




EXPECTATIONS FULL YEAR 2006

Net profit around US$ 200 min (original expectation US$ 165 min)
— Sale of 49% interest in FPSO Brasil
— High order intake in turnkey
— Lower financing costs
— Good FPSO operating bonuses

Increasing share of results from turnkey (at least one third of
EBIT)

EBITDA around US$ 470 min (US$ 402 min in 2005 before FPSO
Serpentina sale)

Cash flow around US$ 420 min (US$ 352 min in 2005 before
FPSO Serpentina sale)

Capex around US$ 500 min (US$ 399 min in 2005) subject to
accounting treatment of Mondo / Saxi FPSO contracts (operating
lease vs financial lease)
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SBM’s LEASE BUSINESS APPROACH

* Invest only on the basis of contracts in hand, except for
acquisition of existing tankers for conversion into an FPSO

« Convert only quality tankers, excluding “early” double hulls built
late eighties and early nineties (high tensile steel, fatigue prone)

« Contract for firm lease periods ideally in excess of five years
* Bareboat revenues not exposed to oil price variations

* Bareboat revenues not, or only to a limited extent, linked to
reservoir performance

* Interest and currency exchange rate risks hedged upon contract
award

* Project debt fully serviced by guaranteed lease income
* Apply conservative policy with respect to depreciation

* Manage fleet operations in-house and engage all senior staff for
the fleet under direct employment

(20



SBM’s LEASE FLEET

2 —
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MOPU/FSO
Diyarbekir

FSO
Nkossa 11

FSO
Yetagun

FPSO
Tantawan

FPSO
Espadarte

FPSO
Falcon

FPSO FPSO
Xikomba Kuito

[ | FPSOs on lease [ | FSOsonlease [ ] FPSOs under construction
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REMAINING DURATIONS OF LEASE CONTRACTS

. Balance of Initial Lease Period l Confirmed Extension Contractual Extension Option

Year | 20062007 | 2008 20091 2010120111 2012|2013/ 2014 20152016 [202212023] | 2030
FPSOs

TANTAWAN, Chevron, Thailand (Tantawan Explorer)
AQUILA, Agip, Italy (FPSO Firenze)

RANG DONG, JVPC, Vietnam (Rang Dong |}
KUITO, Chevron, Angola (Kuito)

ESPADARTE, Petrobras, Brazil (Espadarte FPSO)
FPSO Falcon, ExxonMobil

RONCADOR, Petrobras, Brazil (FPSO Brasil)
XIKOMBA, ExxoenMobil, Angola (FPSO Xikomba)
OKONO, Agip, Nigeria (FPS0O Mystras)

MARLIM SUL, Petrobras, Brazil (FPSO Marlim Sul)
SANHA. Chevron, Angola (Sanha LPG FPS0O)
GOLFINHO, Petrobras, Brazil (FPSO Capixaba)
KIKEH. Murphy Qil. Malaysia (FPSO Kikeh)
MONDO, ExxonMobil, Angola (FPSO Mondo)
SAXI-BATUQUE., ExxonMobil, Angola (FPSO Saxi)

MOPU + FSO:
CASPIAN SEA, Petronas, Turkmenistan

F50s:
NKOSSA, Total, Congo (Nkossalll)

Crrd 02/07 08/08

/30

PILTUN ASTOKHSKOYE, SEIC, Russia (Okha)

YETAGUN, Petronas, Myanmar (Yetagun FSQ)
2030




FPSO CONSTRUCTION IN PROGRESS
Murphy - FPSO Kikeh




&oﬂ‘f’”{’RE

FPSO MARKET

“FPSO” covers a large variety of units
« Converted tankers / purpose built barges / cylinders
|' « Spread moored / weathervaning
* Oil production rates from 15,000 to 250,000 barrels / day
* Oil storage capacity from 30,000 to 2,000,000 barrels

* From oil production only to comprehensive production with gas
and water injection

“Simple” “Complex”
FPSO VI, 1986 Espadarte FPSO, 2000
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FPSO MARKET

Number of Units in Operation, Under Construction & Prospects

0 10 20 30 40 30 60 70 80
nder o eetion MH
In Operation or Under Construction

Contractor Owned

in Operation or Under Construction | NN NN MR SN -

with contract in hand

Idle |1

Contractor Owned
Under Construction on Speculation -g

Tenders and Prospects for either 26
Purchase or Lease H

0 10 20 30 40 50 60 70 80




FPSO LEASE CONTRACTORS

Units in Operation or Under Construction

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

SEM
Modec
Bluewater

Prosafe
Petrojarl
Bergesen
Maersk

Sevan

Aker Floating Production
Sea Drill / Frontline ?2?|?7?
Nexus

Oceaneering

Saipem

Fred Olsen

Single Unit Owners

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 @
- Firm Contracts Construction on Speculation




SBM’s COMPETITIVE EDGE

Cumulative experience of over 125 years of FPSO/FSO operation
All required engineering disciplines available within the Company
Large pool of experienced project managers

Flexibility with four execution centres

Construction outsourced

Own ultra-deepwater installation vessel

Strategic partnerships (Sonangol, Petronas)




FPSO PROSPECTS

Cascade
Petrobras
USA

Jack
Chevron
USA

Gas FPSO (2x)
Petrobras

Brazil

Oil FPSO (2x)
Petrobras

Brazil

DP FPSO (EPS)
Petrobras

Brazil

BC-10
Shell

Brazil

Bonga SW
Shell

Nigeria

Bosi (EPS)

ExxonMobil

Nigeria

_

.............. S —
Block-18 (2x) : | Block-31 (2x) i Pazflor : Negage
BP BP : Total : Chevron
Angola Angola | Angola 1| Angola

Song Doc
Truong Song

Vietnam

.............................

Gendalo
Chevron

Indonesia

.o

Bukit Tua
ConocoPhillips

Indonesia

Pyrenees

Australia

Azurite
Murphy

Congo

Lease or Sale




NON-FPSO PROSPECTS

| B r--~-— -~ T rTT T T T TS 1
| TLP I | LNG Import | | MOPU STOR I Turret I Drilling Barges
1 1 . 1
I Woodside : Anglesey | Yme : Bouri ;! Kashagan :
| |
| Tiof ‘l | Canatxx ! Talisman | Agip I Agip 1
r——=-—=-=--=--
; FSRU
: (Components)
1 New York FERE
I Broadwater Eprts
e = EAC
FSRU
California | NS el e e e e -
1
Woodside Turret I
Sutu Vang 1
| 1
I TLP Cuulong I
: Knotty Head
| _Anedarke FomssC |
FSO I
Semi-Sub Cepu 1
) 1
Thunder Hawk ExxonMobil
Murphy
r PSR |
FSRU (2x) I TLP I, DW CALM L DW CALM : FSRU ,  Turret |
1
Brazil : Brazil | : usan ! Pazflor | | Karachi : Pyrenees |
|
Petrobras | Petrobras ! I Total ' | Total : Pakistan | | BHP 1
———————————————————————— -l

[ | Lease || sale . LeaseorSale




TURNKEY SUPPLY
Backlog Major Orders

Enterprise - Independence Hub - Semi Submersible Hull
Agip KCO - Kashagan - Compression Barges

BP - Greater Plutonio - DW CALM

Chevron (Daewoo) - Agbami - FFS0O Mooring

Murphy - Kikeh - GAP

Petrobras - P53 - Internal Turret

BHF B - Neptune - SeaStar TLP

Chevron - Agbami - DW CALM

Total (Saipem) - Akpo - DW CALM

ConocoPhillips - Belanak - CALM [ Turret

Shell - Bonga - Trelline

ExxonMobil f Sonangol - Mondo - Lumpsum Elements FFPSO
ExxonMobil f Sonangol - Saxi-Batugque - Lumpsum Elements FFSO
Petrobras - Pra - Two Export Systems

Chevron - Frade - FPSO




MAJOR ORDERS IN PROGRESS

Enterprise - Independence Hub
Semi-Submersible Hull




MAJOR ORDERS IN PROGRESS
AGIP KCO - Kashagan
Compression Barges




MAJOR ORDERS IN PROGRESS
BHP - SeaStar® TLP - Neptune




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




MAJOR ORDERS IN PROGRESS
Shell - Trelline - Bonga




MAJOR ORDERS IN PROGRESS
BP / Greater Plutonio - Chevron / Agbami - Total / Akpo
Deepwater Export Buoys
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SBM GAS & POWER
The LNG Chain / Role for SBM

LNG PRODUCTION

e Onshore: » export via port or jetties

» export via offshore terminal

» Offshore: Floating LNG Production, Storage and Offloading

LNG TRANSPORTATION
* Long-term charters for dedicated routes

* Very limited spot market

LNG REGASIFICATION
* Onshore: » import via port or jetties
» import via offshore terminal (37)

» Offshore: Floating Storage and Regasification Unit



SBM GAS & POWER

Inshore LNG Terminals

b
S St

“TWIN SOFT QUAY MOORING” “GAS LINK™”




SBM GAS & POWER
Floating Storage and Regasification Unit (FSRU)

“Small” capacity FSRU based on
the conversion of an LNG carrier

“Large” capacity FSRU
based on a new-built barge
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COMPETITION TURNKEY SUPPLY

FPU Supply Terminals Floating Gas
F(P)SO SUPPW| | 1 ) spar i sEM)| | Turret Supply | | Facilities
[SBM Offshore I I e
[Modec ] | |

|Saipem

| Technip

|Aker Kvaerner
IFloatec
|Korean Yards
|Chinese Yards
|Bluewater
|Sofec

|APL

|Golar

Hoegh
|Excelerate




STRATEGY

Grow the Group organically with yearly average double-digit
EPS increase

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

Expand the product line

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



