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Attached herewith is the Annual Report to Shareholders (“Annual Report”) for Acergy
S.AL (“Acergy”y for the fiscal vear ended November 30, 2008 in respect of the registrant and its
subsidiaries on a consolidated basis.

The financial statements and the accompanying notes to the financial statements on pages
40 to 104 of this Annual Report furnished pursuant to this Form 6-K shall be deemed to be
incorporated by reference into the prospectuses forming a part of Acergy’s Registration
Statements on Form $-8 (No. 33-85168, No. 333-09292, No. 333-74321, No. 333-124983 and
No. 333-124997) and Acergy’s Registration Statcments on Form F-3 and Form F-3/A (No. 333-
86288) and to be a part of such prospectuses from the date of the filing thereof. The remainder
of the Annual Report (all pages excluding pages 40 to 104) shall not be deemed “filed™ for
purposes of Section 18 of the Securities Exchange Act of 1934 or otherwise subject to the
liabilitics of that section, nor shall it be deemed incorporated by reference in any filing under the
Securities Act of 1933, except as shall be expressly set forth by specific reference in such filing.

Cértain statements contained in this Annual Report furnished pursuant to this Form 6-K,
including the statement from the Chairman and the review from the Chief Executive Officer,
describe plans. expectations, beliefs, intentions or strategies regarding the future and constitute
“forward-looking statements” as defined in the US Private Sccurities Litigation Reform Act of
1995 and within the meaning of Section 27A of the Securities Act and Section 21E of the
Iixchange Act of 1934, These statements may be identified by the use of words like “anticipate.”
~believe,” “estimate,” “expect,” “intend,” “may.” “plan,” “forecast,” “project,” “will,” “should,”
“geek™ and similar expressions. Those statements include, but are not limited to, statements as to
the expeeted execution of projects currently in backlog; staternents as to the expected completion
date, estimated progress to completion, estimated costs, estimated revenues, and estimated
recovery of contract revenues on various projects; statements as to the macro drivers and
fundamientals of Acergy’s business, including the potential development in West Africa and
other parts of the world; projections as to the extent to which Acergy’s business is impacted by
the global cconomic slowdown, including statements as to the expected behavior and
expenditure of Acergy’s clients in a market downturn and Acergy’s strategics accordingly;
statements as to the development of Acergy's capital structure and its alignment with Acergy’s
business strategy; statemernits as to the ability of Acergy to captureé opportunities in a challenging
and volatike near-term business environment; statements as to the future subsea field
developmernts; statements as to the technological capabilities of Acergy and its competitors;
expectations as to the expected growth and cyclicality in the industry in which Acergy operates;
staternents as to the markets on which Acergy will focus: expectations as to the expected demand
for Acergy’s products and services; statements as to cost control initiatives and the review of
Acergy’s corporate and entity structure and the umplementation of the results from such
initiatives and review; statements as to Acergy’s focus on improving its internal control
environment; statements as to the review of the performance and effectiveness of Acergy’s
Board of Directors and the results of such review; statements as to Acergy’s profitability in the
future; statements as to the expected effectiveness of Acergy’s recruitment and training
initiatives; statements as to the expected repurchase of share capital in the future; statements as
1o the expected amount and timing of any future dividend payments; statements as to Acergy’s
need and ability to obtajn funding and liquidity from various sources and the expected use
thereof’, statements as to anticipated compliance with debt covenants; and expectations as to
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Acergy’s competitive position, liquidity, results of operations and financial position in the short.
medium and long-term. The forward-looking statements reflect Acergy’s current views and
assumptions and are subject to risks and uncertaintics. Actual and future results and trends could
differ materially from those set forth in such statements due to various factors. Such factors and
others which are discussed in Acergy’s public filings and submissions with the U.S. Securities
and Exchange Commission, are among those that may cause actual and future results and trends
to differ materially from Acergy’s forward-looking statements: Acergy’s ability to recover costs
on significant projects; the general economic conditions and competitiont in the markets and
businesses in which Acergy operates; Acergy’s relationship with significant clients; the outcome
of legal and administrative proceedings or governmental enquiries; uncertainties inherent in
operating internationally; the timely delivery of ships on order and the timely completion of ship
conversion programs; the impact of laws and regulations; and operating hazards, including spills
and environmental damage. Many of these factors are beyond Acergy’s ability to control or
predict. Given these factors, you should not place undue reliance on the forward-looking
statements,

NEWVYORK T047939-(2K)



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto
duly authorized.

Date: February 4%,2009 By: /,s" |
Name?® Stuart Jackson

'I‘iﬁ!efiyﬂfief Financial Officer
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Overview

Financial Highlights

Qur Global Operations
Chalrman’s Staternent

Chief Executive Officer’s Raview

“The operational and financial strength of Acergy is demonstrated by our 2008 results,
backlog and strong balance sheet. We have performed well in our core businesses
while continuing our long-term investment strategy in our assets and people.
This puts us in a strong position 1o continue to deliver complex projects for
our clients, and to capture opportunities in a challenging and volatile nearterm
business environment.”

. Jean Cahuzac
Chief Executive Officer

Financial Highlights

For the fiscal year ended November 30 2008 2007

in § milfions, except per share data and Adjusted EBITDA margin $m $m
Revenue from continuing operations 2,522.4 2,406.3
Gross profit from continuing operations 648.2 547.2
Net operating income from continuing operations 460.8 3515
Net income before income taxes from continuing operations 492.3 343.9
Taxation from continuing operations (162.6) (215.1)
Income from continuing operations i 329.7 128.8
Net {loss) / income from discontinued operations (22.5) 5.7
Net income — total operations 307.2 134.5

Earnings per share — continuing operations:
Basic 1.76 0.65

Diluted ' 1.70 0.63

Eamings per share - total operations:

Basic 1.64 0.68

Diluted ) 1.59 0.66

Weighted-average number of Common Shares
and Common Shares equivalents outstanding {milfions)

Basic 184.1 188.4

Diluted . 207.1 192.6
Adjusted EBITDA *

Continuing operations 573.0 437.9

Total operations 545.2 447.0

Adjusted EBITDA margin (percentage)

Continuing operations 22.7% 18.2%

Total operations : . 19.4% 16.7%

*Adjusied EBITDA definition is localed on page 108 of this Annual Report and Financial Statements.
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Our Global Operations

Acergy is a global operation that is managed as five separate geographical segments. Each segment
has responsibility for its own financial performance.

When used in this Annual Report and Financial Statements, Acergy S.A. together with its subsidiaries,
are collectively referred to as ‘Acergy’, ‘the Group’, ‘Group’, ‘Company’, ‘we’, ‘our’, or ‘us’.

Segments

Significant events

Africa & Mediterranean

This segment comprises all activities within
Acergy Africa and the Mediterranean and
manages project-specific joint ventures, as
well as a Nigerian joint venture, Global Oceon
Engineers Nigeria Limited ('Oceon’). it has
an office in Suresnes, France and operates
fabrication yards in Nigeria and Angola.

« Block 15 contract for $670m
in deepwater offshore Angola
awarded in November 2007

« PazFlor contract for $700m
in deepwater ofishore Angola
awarded in January 2008

Northern Europe & Canada

Northern Europe & Canada

This segment comprises all activities in
Northern Europe, Eastern Canada. Tunisia
and Azerbaijan and manages project specific
joint ventures. it has offices in Aberdeen, UK;
Stavanger, Norway, St John's, Canada and
Mascow, Russia.

* Deep Panuke contract for
$195m offshore Canada
awarded in February 2008

» DONG Energy four year frame
agreement for engineering and
construction in the North Sea
awarded March 2008

North America & Mexico

This segment includes activities in the United
States, Mexico, Central America, and Western
Canada and provides project management
support for major projects executed in South
America. It has an office in Houston, U.S.A.

= Perdido, the segment’s first
ultra deepwater contract in
the Gulf of Mexico, awarded
in December 2007

IO

South America

This segment includes all activities in South
America and the islands of the southern
Atlantic Ocean. it has an office in Rio de

Janeiro, Brazil and operations in Macaé, Brazil.

« PRA-1, the segment’s first
EPIC SURF contract offshore
Brazil completed during
tiscal year 2008

Asia & Middle East

This segment includes all activities in Asia Pacific,
India, and Middle East (but excludes the Caspian

Sea) and includes the Mataysian joint venture
SapuraAcergy with Sapura Crest Petroleum
Berhad, It has offices in Singapore, Jakarta and
Balikpapan. Indeonesia and Perth. Australia.

* Pluto contract for $150m
offshore Australia awarded
in February 2008

« SapuraAcergy JV awarded
its first contract in India during
the third quarter of 2008
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Our Global Operations
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Our Backlog

At November 30, 2008 Acergy had a backlog for total operations of $2.6 billion, of which $2.5 billion related
to continuing operations. In addition, we had pre-backlog of a further $149 million.

Backlog by segment

Backlog by activity

O
5 2 O At November 30, 2008 Acergy had backlog for continuing
operations of $2.5 billion, of which 88% relates to SURF
activity, the Group’s main focus.

I SURF I IMR/Survey Conventional
88% 7% 5%

19%

Backlog by award date

More than 80% of the $2.5 billion backlog for continuing
operations was awarded in fiscal years 2007 and 2008.

2%

O
In addition, a major contract of $250 million was awarded
to Acergy post fiscal 2008 year end.

7 2005

50% 32%

o
Yo

l 2008 I 2007 I 2006

B 10%

20%

Backlog by execution date

Of the $2.5 billion backlog for continuing operations,

57% or $1.4 billion is for execution during fiscal year 2009.
The backiog that has been awarded since fiscal year end
is primarily for execution during 2009 and 2010.

b
£
[ l 2009 I 2010 I 2011 +

30% 13%
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Chairman’s Statement

C
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Acergy delivered another year of strong operational

and financial performance: achieving record revenue from
total operations of $2.8 billion and an improved Adjusted
EBITDA margin, which together with our healthy backiog
{for continuing operations of $2.5 biilion positions us well
to face, with enthusiasm, the chaillenges that lie ahead.

Our financial resuits reflect the successful completion
of the largest number of major projects in any one year,
demonstrating our strength and capabilities in offshore
deepwater engineering and construction.

Board changes

2008 was also a year in which we managed successfully the
transition to a new Chief Executive Officer, with Jean Cahuzac
taking the reins following Tom Ehret’s retirement in April.

On behalf of the Board, | would like to take this opportunity
to thank Tom for his outstanding centribution. Acergy owes
him an enormous debt of gratitude for his leadership and
we continue to benefit from his knowledge and support in
the capacity of a Non-executive Director.

Corporate governance

Corporate governance continues to be a subject of intense
interest to the Board, our shareholders, our regulators and
other stakeholders.

In recent months, we have taken a number of steps to
enhance further our corporate governance practices. We

are currently conducting a thorough review of the performance
and effectiveness of the Board, Board Committess and
individual Directors. These reviews are being conducted

by external advisers.

A challenging year for markets

2008 has been a year of significant and historic events in capital
and commodity markets, with global financial markets suffering
the most serious crisis since the great crash of 1929. July 2008
saw oil prices peaking at $147, however, as demand began to
falt in the developed world and as investors began to doubt the
spending power of consumers in developing markets, there was
a realisation that manufacturing would consequently contract

in the exporting nations of the East. Commodity prices began

1o lose ground, with oil falling to below $40.



As with all global markets, oil services stocks have seena
significant de-rating since May 2008 on the back of short-term
uncertainty. This is disappointing for the Board, the management
and shareholders of Acergy.

The oil price weakness on falling demand dented market
confidence which, together with the credit crunch, put
pressure on short and medium-term capital expenditure
plans of smaller E&P clients.

While we have seen a few of the smaller independent E&P
clients postpone or cancel projects, often due to unavailability
of financing rather than the shori-term oil price, our exposure
{o these independents is relatively low. Our major clients
remain consistent in their message — they continue to plan for
the long-term, recognising increasing field decline rates and
the smaller production levels of recent field developments and
the long-term demand for hydrocarbons, especially oil. Their
long-term views continue 1o support their investment case.

While we expect economic and commodity markets to remain
volatile in the short-term, we are confident that longerterm
market fundamentals should support growth in the demand
for hydrocarbons and, therefore, our revenues.

Rewarding investors in challenging markets

Against these challenging market conditions, the Board
recognises the importance of rewarding shareholders for
their investment in Acergy. The Board continues to review
opportunities to invest in the business as well as returning
cash to shareholders through share buybacks and dividends
while continuing to maintain a strong balance sheet.

During the year, we bought back $138 million of shares in
accordance with our share buyback prograrmme and paid

a dividend of $0.21 per share equating to a total of $38 million.

In light of the full-year results, the Board has resolved to
recommend an increase of the dividend by 5% to $0.22 per
share in 2008, subject to shareholder approval at the AGM.

Preparing for the future

We are a seabed-to-surface engineering and construction
contractor to the offshore oif and gas industry worldwide.
Qur visfon is to be acknowledged by our clients, our people
and our shareholders, as the leader in seabed-to-surface
engineering and construction.

We are well prepared for the future. Our strategy continues
to focus on key markets with long-term, strong and
sustainable growth characteristics; markets where

we can differentiate ourselves.

Conclusion

1 would like to thank all our peopile for their hard work and
support and to pay tribute to the many subcontractors and
suppliers who have assisted us throughout the year.

Overview

Financial Highlights 8

Our Global Operations
Chairman’s Statement

Chief Executive Officer’s Review

With our position as one of the leading companies in the SURF
sector, our high quality fleet, operating excellence and healthy
backlog, we remain well positioned for profitable growth over
the medium-term.

Volatility in the world’s financial and commodity markets
remains high, particularly in the short-term, and we do not
expect to be immune from these changes. However, in these
challenging times, our strong financial and operating position
underpins the Board's confidence in the Group’s ability to
deliver value for shareholders.

You have a first class management team led by our Chief
Executive Officer, Jean Cahuzac, who are disciplined and
focused on the pursuit of shareholder value and on your
behalf | thank them for their leadership and stewardship
of Acergy over the past year and in the years to come.

748 -

Mark Woolveridge
Chairman
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Chief Executive Officer’'s Review

2008 was a year characterised by our successful execution
of technically challenging and complex projects delivering
strong financial and operational results, continued delays
in contract awards in West Africa and unprecedented
challenges in financial and economic markets, particularly
in the second half of the year. Against this backdrop

we delivered record revenue from total operations of
$2.8 billion, together with an Adjusted EBITDA margin of
19.4% for total operations, an increase from 16.7% last year.

Acergy has over the last few years developed a well deserved
reputation for delivering consistently successful execution of
complex and technically challenging projects, based on the
guality of our assets, the calibre of our people, the quality of
our engineering skill base and the proficiency of our project
management. This makes for strong and lasting client
relationships. Our major clients are telling us that they need
strong partners, both technically and financially, particularly
in today’s challenging markets.

Qur strategy rightly continues to focus on key markets with
fong-term, strong and sustainable growth characteristics,
markets where we can differentiate ourselves. This includes
harsh environment and deepwater SURF operations. We see
our focus globally on the SURF and IMR markets, together
with continued strength in the conventional market in West
Africa. We expect the IMR market to become increasingly

global as field developments mature and require these
services. Driven by these factors and our continued success
we believe that the SURF and IMR markets will become
increasing contributors o overall profits in the years 1o come.

Under the stewardship of Tom Ehret, the management team have
successtully transformed Acergy into a leading global seabed-
to-surface engineering and construction (E&C) contractor to
the offshore oil and gas industry, with strang market positions
and dynamic growth opportunities across all regions.

Past experience shows that there is significant value to being

a successful and strong incumbent. We believe that the
offshore E&C sector, while not immune to the wider market
environment, will be one of the more resilient areas of field
development. With challenging markets ahead, we need to
continue 1o focus on delivery and execution in 2009 and beyond,
while maintaining financial and operational strength and rigour.

From the combination of our strategy, the efforts of our people,
the continued strong pace of investment and our financial and
operations strength we believe that we are in good shape
to deliver profitable growth for shareholders in the future.

Reflecting on the past year

During 2008, we executed our largest and most complex
projects well. Our financial results reflect this with the
completion of a significant number of major projects,
including PRA-1, our first Engineering, Procurement,
installation and Commissioning (EPIC) SURF contract

in Brazil, Kizomba C Projects: Mondo and Saxi Batuque
in Angola, Liu Hua in China, Vincent in Australia

and Maari in New Zealand.

The fiscal year commenced strongly with the award of two of
the largest contract awards in the Group’s history: Block 15 at
$670 million and PazFor at $700 million in November 2607 and
January 2008 respectively. However, 2008 was characterised
by further delays in project awards, particularly in West Africa,
a region which has for many years seen strong and regular
order flow. As the year progressed, we saw signs of momentum
from a number of clients in West Africa and other parts of the
world. and we were delighted to announce the award of
Angola LNG at $250 million in December 2008.
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Chief Executive Officer's Review

It is a testament to our strength that despite some
disappointments, including these delays, and the unusually
high level of dry-docks, we have delivered such a strong
financial performance.

Revenue from continuing operations for fiscal year 2008
was $2,522 million (2007: $2,406 million) due to strong SURF
and IMR activity levels in the North and Norwegian Seas,
significantly higher activity levels in Brazil and Asia Pacific,
offset by lower activity levels in West Africa, driven by the
planned dry-dock scheduling, particularly Acergy Polaris
during the third and fourth quarters of fiscal year 2008,

Gross profit was $648 million {2007: $547 million). Fiscal

year 2008 saw an increase in the number of major projects in
instailation phase. The improvement in gross margin reflected
the continued improvement in the volume and quality of
project execution during the year and the recognition of a $33
million pension credit in Acergy Northern Europe and Canada,
offset by slightly lower utilisation due fo planned dry-docks.

Administrative expenses were $254 million (2007: $228 million}
reflecting increased tendering levels, higher infrastructure
costs in Brazil and movements in the U.S. dollar.

Acergy’s share of associates and joint ventures increased
significantly to $63 milfion {2007: $32 million), with strong
contributions from NKT Flexibles and Seaway Heavy Lifting,
offset by a loss on the SapuraAcergy joint venture, which took
delivery of Sapura 3000 during the year.

The Adjusted EBITDA margin from continuing operations for
the twelve months was 22.7% (2007: 18.2%). The Adjusted

EBITDA margin from total operations for the twelve months
was 19.4% (2007: 16.7%).

Other gains were $44 million {2007: $1 million) reflecting
the effect of foreign exchange revaluations primarily on short-
term intercompany balances. '

income before taxation from continuing operations for fiscal
year 2008 was $492 miltion (2007: $344 million) reflecting
good project execution, strong contribution from associates
and joint ventures and the recognition of a $33 million
pension credit.

Taxation for the twelve months was $163 million
(2007: $215 million}, reflecting an effective rate of 33%.

" Net income from continuing operations for fiscal year 2008 was

$330 million (2007 $129 million). Net income from tolal operations
for fiscal year 2008 was $307 million {2007: $135 million).

For the year we delivered a significant increase in diluted
earnings per share for total operations of $1.58 (2007: $0.66}
and the Board has resolved o recommend a 5% increase

in the dividend to $0.22 per share, subject to shareholder
approval at the AGM.

Strong cash generation from operations was offset by planned
capital expenditure during the year of $294 million and increased
returns 10 shareholders amounting to $138 million in the form
of share buybacks and $38 million in the form of dividends.

Acergy Africa and Mediterranean ~ As expected, revenue
from continuing operations for fiscal year 2008 was lower
at $1,176 milfion (2007: $1,398 million) due to unusually high
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Chief Executive Officer's Review continued

levels of planned dry-docks on Acergy Polaris, Acergy
tegend and Acergy Hawk during the second half of the year.
Good progress was made on major projects, EPC2B, Tombua
Landana, Agbami and Block 15 and the successful completion
of the Kizomba C Projects: Mondo and Saxi Batuque. As a
result of the high level of dry-docking activity net operating
income from continuing operations was $184 million (2007:
$229 million) due to significantly lower activity levels of projects
in offshore installation in the second half of the year.

Acergy Northern Europe and Canada ~ Revenue from
continuing operations for fiscal year 2008 was $843 million
{2007: $697 million) reflecting high levels of SURF, IMR and
Survey activity and high vessel utilisation of an increased
capacity due 1o fleet expansion. Net operating income from
continuing operations was $192 million (2007: $122 million)
driven by strong project performance, including significant
progress on Sage Hot Tap, Miskar and Tyrihans subsea
installation and the recognition of a $33 million pension credit.

Acergy North America and Mexico — Revenue from continuing
operations for fiscal year 2008 was $4 million {2007: $3 million)
with net operating income from continuing operations of

$11 million {2007: net operating loss of $5 million) due to

the contribution from the cross-regional projects: PRA-1,
which completed during the year and Frade, which
progressed on schedule.

Acergy South America — Revenue from continuing operations
for fiscal year 2008 was $320 million (2007: $202 million)
driven by strong revenue contiibutions from SURF projects,
PRA-1 and Frade. The three ships on long-term service
agreements to Petrobras achieved full utilisation outside

of planned dry-docks. Net operating income from continuing
operations was $23 million (2007: net operating loss of

$1 million) due to good perfonmance on SURF projects

and the ships on long-term service agreement.

Acergy Asia and Middle East - Revenue from continuing
operations for fiscal year 2008 was $181 million (2007: $102
million} following the completion of the Vincent, Maari and Liu
Hua Projects and good progress on other projects, including
Van Gogh and Pluto. Net operating income from continuing
operations of $14 mittion (2007: net operating loss of $29
million} reflected good project performance and successful
project close-outs. Sapura 3000 delivered a strong operational
performance post delivery and completed the first offshore
phase of the Kikeh Project for SapuraAcergy, our joint venture.

Share of results of associates and joint ventures — The full year
contribution from associates and joint ventures was $63 million
{2007: $32 million) reflecting strong contributions from NKT
Flexibles and Seaway Heavy Lifting, parily offset by a loss
from the SapuraAcergy joint venture.

Discontinued operations — Net loss from discontinued
operations for fiscal year 2008 was $23 million (2007: net
incotne of $6 million) due to the negative contribution from
the Mexilhdo Trunkline Project in Brazil, compared to positive
contributions from the Eldfisk and Tyrihans Trunkline Projects
in fiscal year 2007 and the partial reversal of a previously
recorded impairment charge on Acergy Piper.

Asset development

Further rejuvenation dominated our fleet managsment
programme. During the year, we took delivery of three new
vessels; Acergy Viking, Skandi Acergy and Sapura 3000 for

our joint venture in Malaysia, and acquired the Acergy Petrel.
Although shipyard delays continued to impact delivery, we have
been pleased with the strong operational performance of each
vessel upon joining the fleet. Fiscal year 2008 saw high utilisation
rates, despite the increased capacity and an unusually high level
of planned dry-docks during the year, including that of Acergy
Polaris, which was out of operation for some seven months,
completing her classification dry-dock, together with an
extensive upgrade and life enhancement programme.

Following the completion of her scope of work on the
Mexilhao Trunkline Project in Brazil and with limited nearterm
opportunities, the Board agreed the sale of Acergy Piper and
with it an exit from the non-core large-diameter Trunkline
business, enabling us to concentrate on our strategy and
focus on opportunities in cur core businesses.

Preparing for the future

Our vision is to be acknowledged by our clients, our people,
and our shareholders, as the ieader in seabed-to-surface
engineering and construction.

We recognise that to achisve our vision we need our strategic
imperatives to be underpinned by our core values of safety,
integrity, innovation, financial discipline and 'One Acergy’.
These imperatives will enable us to build on the strengihs
and successes of the past as we prepare, with enthusiasm,
to meet future challenges.

The combination of our strategy. the strength of our people,
fleet and regional operations, together with sustained
invesiment means that we are able to differentiate our
capabilities in the harsh and difficult environments in
which we operate to safely satisfy the changing needs

of our clients and that we are in good shape to deliver
profitable growth for shareholders in the future.



Our core values underpin
‘the delivery of our strategic
imperatives >

Outlook

The macro drivers for our business are global growth in
demand for energy and the needs of our clients to access
reserves, often in more difficult environments. Recent giobal
economic conditions have created a more challenging short-
term market and reduced near-term visibility but the medium
and fong-term fundamentals of our business remain robust.
We therefore expect to see short-term volatility but we remain
encouraged by the ongoing discussions with clients in West
Africa and other parts of the world.

Conclusion

I have been fortunate to take the helm of a well-run business,
focused on its clients’ needs, with a great team responding
well to the opportunities for our sector. In a year’s time, | hope
1o report, that in spite of the challenging short-term economic
and market conditions ahead, and given the likelihood of
somewhat lower aclivity levels, we have been able to improve
our Company even further, :

The task of every generation of leadership is to take performance
to the nextlevel and that is what we are determined fo do.

Overview
Financiad Highlights
Cur Globat Operations
hairman's Siatement
Chief Executive Officer’s Review

Ses alse pages

{ want the new era of leadership, building on the profound
transformation of recent years, to be characterised by
disciplined growth.

We are in business to help our clients achieve their goals.
We hope thereby to create value for them and earn their
loyalty. If we do this well we will deliver consistenily good
returns 1o shareholders. Our ability to earn our clients’ loyalty,
and to execute technically challenging and compiex projects
in harsh environments, depends entirely on the quality of

our people.

We have great people in Acergy and my thanks go to all
of them, throughout the world, who have coped well with
continuing change and with the demands placed upon
them. The strong performance delivered in 2008 is, more
than anything else, a tribute to them.

Jean Cahuzac
Chief Executive Officer
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Business Review

Acergy is a seabed-to-surface engineering and
construction coniractor to the offshore oil and gas
industry worldwide. We provide integrated services,
and we plan, design and deliver complex projects
in harsh and challenging environments.

Our business operates in the engineering and
construction market, representing the late cycle
elements of the upstream cycle of the offshore
oil and gas industry. The focus of our business
is outlined below,

Market environment

World energy demand is expected o be 45% higher in 2030
than today according to the International Energy Agency
(IEA), driven by the non-OECD economies, especiaily the
BRIC (Brazil, Russia, India and China) economies, where
future consumption is expected significantly to exceed
current production, despite possible short-term slowdowns.

Even under the most optimistic assurmptions about the
development of alternative technology, we believe oil
will remain the world's main source of energy for many
years to come,

Operation /
> Production 4




Decline rates are a key determinant of the investment needs

of the oil companies. The IEA reference scenario projections
imply a one percentage-point increase in the global average
natural decline rate to over 10% per year by 2030 as all regions
experience a drop in average field size and most see a shift in
production to deeper offshore fields, which have the highest
decline rates. ltis forecast that some 465mb/d of gross
capacity, or roughly four times the current capacity of Saudi
Arabia, the world’s largest oil producing nation, needs to

be installed between 2007 and 2030 to offset the effect of
expected oilfield decline. As a result, many countries will need
to increase, in some cases significantly, their investment levels.

Despite the cyclicality of the energy sector, we expect to see a
continued expansion of demand for our services in the medium
to long-term driven by the depletion of existing reserves and
the accelerating rate of decline of producing fields. Furthermore,
structural changes underway in the upstream oil and gas
industry mean national oil companies play an increasingly
dominant role compared to international oil companies and
are expected to account for about 80% of total incremental
production in both oil and gas between 2007 and 2030.

While increased exploration and technological improvements
have resulted in higher annual levels of oil discoveries, including
some recent significant finds such as the deepwater pre-sait
fields offshore Brazil, the demand for, and production capacity
of, the ol business shows a tight market with a low reserve
replacement ratio, coupled with accelerating decline rates

for mature fields.

Despite lower short-term oil prices, it is expected that the industry
will continue to increase its capital expenditure in offshore
exploration and production (E&P), as it is driven to look ever
deeper and to more hostile environments for new reserves.

Increased investment in the offshore oil and gas industry is
expected over the medium to long-term, driven by continued
strong levels of global demand for hydrocarbons, despite the
current macro-economic slowdown, and faster decline rates at
existing fields. As such, global upstream oil and gas investment
is expected to be approximately $600 billion in nominal terms
by 2012, an increase of more than half over 2007 levels, with
deepwater production capacity expected to grow significantly
faster than that of shallower waters.

Subsea field developments

Subsea engineering and construction in the offshore field
developments, and the SURF (subsea construction, umbilicals,
risers and flowlines) components, especially in deepwater

and challenging environments, is our key focus, representing
approximately 80% of backlog for continuing operations on

a year-on-year basis.
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SURF activity becoming deeper

Over 60% of global EPIC SURF activity in the next five years
is expected to be in water depths >500m.

<500m

I 37%
500-999m

I 15%
1000-1499m

I 25%

B 1500m>

| 23%

Source: Infield Systems Ltd

infield Systems Ltd forecasts that the total volume of
Engineering, Procurement, Installation and Commissioning
(EPIC) SURF work is expected to increase 60% over the next
five years compared to the previous five years, with developments
in water depths greater than 500 metres expected to grow at
the fastest rates. As a result, some 60% of the SURF market is
expected to be in deepwater.

Important lead indicators for the SURF market include deepwater
drilling contracts, subsea tree installation, and the demand for
key installation components within the subsea construction
contract, such as pipelines, umbilicals and flexibles.

Following a shortage of available assets and the lead times
required to build new units in recent years, operators have
been keen to secure access to capacity in the early stage of
the offshore upstream cycle. As a result, a significant number
of multi-year deepwater drilling contracts have been awarded
during 2007 and 2008, typically lasting from 2009 to 2013/14.
itis forecast, that approximately six to eight new deepwater
units will be delivered every quarter, from the second half

of 2008, for the foreseeable future. These drilling contracts
represent a significant investment on behalf of the major

oil companies. It is expected that most of these contracts will,
in time, lead to offshore construction and SURF work, however,
to date only a small minority of the associated EPIC SURF
contracts in the subsea market have been awarded,
representing significant future growth potential for the
offshore construction and SURF market as a whole.
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The volumes of subsea trees scheduled for installation is

a further lead indicator of growth in the SURF market in any
given year. Capacity constraints throughout the supply chain
in recent years have capped the volume of subsea tree
installations. The combination of manufacturer investment
and medium-term growth in the demand by major operators
in the offshore oif and gas market suggests positive growth.
It is estimated that the number of trees for installation in the
period 2009 - 2013 represents an increase of some 80% on
that of the previous five years, of these some 55% are expected
to be installed in water depths of 500 metres or greater.

The market for SURF activities has historically demonstrated
cyclicality. The increasing size and complexity of projects,
together with external factors including national oil company
approval, financial arrangements for the field operators, and
the timing of the various development and exploration phases
for these fields, suggest that, while the fundamentals remain
as strong as ever, we may continue to see the market remain
cyclical in nature.

Inspection, Maintenance and Repair (IMR) and Survey
The market for IMR work has traditionally focused on the

UK and Norwegian sectors of the North Sea and the Gulf of
Mexico, the latter of which has often been driven by hurricane
repair work. Over the past few years, the level of global offshore
capital expenditure has increased significantly, which together
with the expected continued increase in the installed base

of subsea equipment suggests that the level of operating
expenditure required to undertake examinations by specialist
survey assets and to maintain and repair previously installed

Global Subsea tree installation forecast by water depth

Subsea tree installation is a leading indicator for the SURF
market. It is expected that the number of trees to be installed
in the next five years will increase by more than 80% over the
past five years, with 55% for installation in water depths greater
than 500 metres.

<500m

e«
500-999m
15%
1000-1499m

l 26%
1500m>

I 13%

Source: Infield Systems Ltd

and existing infrastructure will also increase. This has important
implications for the growth in offshore and subsea services,
such as Survey and Inspection, Maintenance and Repair,
which, excluding hurricane repair work, is expected to grow
significantly in the coming years. Furthermore, this market is
expected to become more global in nature, following the trend
of increasing globalisation of the subsea engineering and
construction market.

Conventional

The conventional market relates to the fabrication and installation
of fixed offshore platforms and associated pipelines, driven by
operators’ needs to ensure continued production from current

oil and gas facilities. This often requires the renovation of
existing shallow water platforms and associated pipelines,

while ensuring conformity to the latest health and safety

and environmental standards.

For Acergy, our conventional business focuses entirely on the
West African market. We have considerable local capabilities
in Angola and Nigeria and have invested significantly in
developing local expertise and innovative capability in our
people and our fabrication yards. We see our long-term local
presence as a priority and key strength, which together with
our track record positions us well to benefit from this market
in supporting clients to maintain their current production.

Opportunities for Acergy

Acergy’s vision is to be the acknowledged leader in seabed-to-
surface engineering and construction. The Group is dedicated
to sharing its expertise and experience to create innovative
solutions for our cfients, the world’s national, international,

and independent oil and gas companies.

Acergy's client base, experience and industry knowledge
means it is well positioned to anticipate market developments
and ensure it is prepared for future tendering of major SURF
contracts as existing and new basins reach development
milestones. Over the coming years, we believe access to
new reserves will be in increasingly harsh environments

and offshore developments are set to become ever deeper
and more complex. Many new opportunities are expected

in offshore deepwater developments in the Atlantic triangle
of the Gulf of Mexico, West Africa and Brazil. In addition, the
development of deepwater fields in Asia Pacific, in particular
in Australia, India and Malaysia, will provide an alternative
source of demand. Effective forward planning is vital to
ensure Acergy effectively optimises these opportunities.

High utilisation across the offshore oilfield services industry
has prompted some speculative ship-building in recent years
and a number of new ships are being added to the global
SURF fleet. Acergy remains confident that the additional
vessels are unlikely to alter the supply fundamentals of the



offshore industry given the ongoing investment required in
terms of finance, people, equipment and expertise, to enable
them to compete in this market. The maintenance of a
differentiated fleet of assels represents a strong competitive
advantage for Acergy and we continue to keep asset levels
marginally below a fult complement 1o ensure good utilisation
in a market downturn,

Acergy operates internationally as one group: globally aware,
and locally sensitive. We have had a significant presence

in the countries in which we operate for many years. We
recognise the need to invest in and to develop our people
and our assets locally, which has proven to be a differentiating
strength. Over recent years, Acergy has further developed its
infrastructure and business in the parts of the Atlantic triangle,

including Brazil, Angola and Nigeria, fogether with Asia Pacific,

including Australia and Malaysia, where significant offshore
deepwater opportunities exist, an investment trend that is
expected to continue.

New frontiers

North and Norwegian Seas

The North and Norwegian Seas have long been an important
market for offshore construction contractors. After decades
of exploration and production, the developed infrastructure
allows fast-track development from discovery to production,
with relatively high profitability. Recent prominent discoveries,
such as Dagny and Ermintrude, in one of the most explored
areas, shows that with new technology, new concepts and
even better geologists, new resources can be found. With
time, the harsh and extremely challenging environments

of the Barents Sea, and eventually the Arctic will be within
the technological capabilities of the industry and the
realisable ambitions of our clients.

Atlantic triangle — Brazil

The recent pre-salt discoveries in offshore deepwater in
Brazil represents a substantial opportunity for Acergy given
its long track record in the country and strong relationship
with Petrobras, Brazil's national oil company. In January 2009,
Petrobras announced a 55% increase in total planned
investment for the period 2009 - 2013, with the largest
increase focused on investment in offshore E&C activities.
Almost $50 billion is earmarked for new upstream projects
focused on: new production systems at Campos Basin, the start
of the Santos Basin pre-salt development and accelerating
the development of the Espirito Santo pre-sait {Parque das
Baleias). Pre-salt production is expected to account for
neatly 50% of Petrobras’ productxon by 2020, from nil today.

Atlantic triangle — Guif of Mexico
The Guif of Mexico is one of the most prolific hydrocarbon
basins in the world and activity levels remain high. Development
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of the region’s ultra-deepwater fields, in close to 10,000 feet
{some 3,000 metres) of water is expected 1o lead to significant
opportunities from 2010 onwards. These fields bring
technological challenges and require substantive innovation
1o provide the engineering and construction solutions that
Acergy’s clients require. The award of the Perdido contract

in fiscal year 2008 demonstrates Acergy’s ability increasingly
to becomne the partner-of-choice as focus turns to the
deepwater fields of the future.

Atlantic triangle — West Africa

Angola’s offshore deepwater production is expected to doubie
to over three million barrels of il equivalents per day by 2015,
subject to OECD quotas, following major developments by
the oil majors in conjunction with Scnangol, in blocks 15, 17,
18 and 31 and the identification of significant opportunities in
producing blocks and recent discoveries, such as blocks 31
(BP) and 32 (Total}.

Contract awards for Nigeria's significant deepwater offshore
reserves have experienced delays, and are expected o

be announced during 2009 and beyond. in addition, the -
requirement to eliminate gas flaring will lead 1o a number

of initiatives in this region, as demonstrated by the recent
sanction of the Angola Lng plant in Soyo and the associated
gas gathering system for blocks 0, 14, 15, 17 and 18.

Asia Pacific

Growing demand for energy in Asia is driving offshore oil and
gas exploration and development in the Asia Pacific region
notably in Malaysia, Indonesia, India, Australia’s Northwest
Shelf, and China. Development activity in the region is
expected to grow sharply to exploit untapped deepwater
resources, providing significant and growing opportunities
for SURF contractors.

Summary

The expected profile of major developments, in particular

the fact that the next development phase of fields in the
Atlantic triangle is expected to coincide with the development
of deepwater markels in the Asia Pacific region, means

that demand for deepwater oiifield services is expected

1o significantly exceed supply in the medium to long-term.
Acergy is well positioned to capitalise on these future

market growth opportunities.
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Operational Review Africa and Mediterranean

Olivier Carré
“yp Acergy Africa & Medsterranaan e :
Olivier-was appoirited VP for. Acergy Africa & erranean in March
2007.and has full responsr’onlfty for. commercral bperanohal activity
“. inthe region. He ;omed the Group in 1981 asa Pro;em Engineer and.
) fhas held a number of posmons including Pm;ect Dlrector on the Girassol
. SURF Project before Dbecoming Regional Director {or Projects and.
. Operations.in July 2003 Through his pro;ect and opetahons roleson -
Iarge EPIC projects he ein engmeenng,
- management, and operations; complemen!mg his extensive knowledge
- of the region’s markeis and client understanding. He isa graduate of
- Ecole Spéciale des Travatix Publics and started essional life as”
"an engmeer worklng wrlh a Civil Engmeenng Com any, - :

Kizemba C - Offshore Angola

ExxonMobil's largest deepwater development — successiully
achieved first oil from the Mondo Field on January 1, 2008 and
Saxi Batugue on July 1, 2008. These subsea production fields
are located 80 miles offshore Angola, in water depths of 800m.

Acergy performed the majority of subsea installation work
on 36 subsea wells. tied back to two Floating Production
Storage and Offloading vessels (FPSOs) enabling the
overall development to achieve an ultimate production
rate of 200,000 barrels per day.

in total 47 reels of six different sizes (up to 11.4m diameter),
with flexible Howdines, risers and umbilicals were installed
and surveyed by seven construction and survey vessels

in accordance with plans. Flexibility in adding ships to
accommodate schedule constraints along with operational
excellence were key factors in achieving delivery on the
client’s first cil targets,

Despite the challenges the installation was completed on
schedule - a huge achievement against a backdrop of
tight market conditions for materials, services and internal
support. A strong safety focus involving parties successiufly
resulted in no recordable injuries aboard Acergy ships
during the project.

Performance overview

For fiscal year ended Nov. 30 (in $ millions) 2008 2007
Revenue* 1,175.9 1,398.4
Net operating income* 183.7 2292

*Figures for continuing operations.

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008

of $1,175.9 million accounted for 46.6% of the total revenue
from continuing operations, a decrease of $222.5 million
compared to $1,398.4 million in fiscal year 2007. The decrease
was due to jower activity levels resulting from the unusually
high fevel of planned dry-docks on Acergy Polaris, Acergy
Legend and Acergy Hawk during the second half of the year.
During fiscal year 2008 good progress was macde on major
SURF projects. such as Moho Bilondo, Tombua Landana,
Block 15 and the successful completion of the Kizomba G -
Mondo and Saxi Batugue Projects, as well as conventional
projects, such as EPC2B. During the fiscal year, SURF
projects contributed revenue of $736 million compared to
$1,055 million in fiscal year 2007, and Conventional proiects
such as EPC2B. contributed revenue of $440 million compared
to $343 miflion in fiscal year 2007.

Net operating income from continuing operations

Acergy Africa and Mediterranean net operating income from
continuing operations of $183.7 million accounted for 39.9%

of the total net operating income from continuing operations,

a decrease of $45.5 million compared to $229.2 million in fiscal
year 2007. The decrease was due to the unusually high level
of planned dry-docks, especially in the second half with Acergy
Polaris out of operations for this entire period, which resulted
in lower activity levels of projects in offshore installation in the
second half of the year partly offset by strong performance of
the segments projects in installation phase during the year.
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The following table sets forth the most significant projects in the Acergy Africa and Mediterranean segment:
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Northern Europe and Canada

RN o+

ergy Ncrthern Europe & Canada

: as appoxmed Regional VP for Acergy Norihem Europe &

' Canadain 2003 and has full responsibility for commercial and

e operatronal ac’nv;ty in the region. @yvind holds a Master of Science

: ree from the Umvers;ty of Trondheim in Norway. He began his:

er as a Contracts Coordinator with Kvaemer followed by two.

. wﬂh Norske Shefl as a Cost and Contracts Engmeer He Jomed

© Acergy ln1992 and has held positions in joint venture and contracts

23 ;adrmmstratlon pro;ect management, and sales and marketmg In
2001, he was appointed VP Subsea Construcuon product line—-a ;ob

: he he!d until his present appomtment @yvindis a serving Director o - /

; the Boanj of the OLFE the Norwegian oit Industry Association.

SAGE Hot Tap. North Sea

The ‘hot-tapping’ technique was an essential part of the
development of the Ettrick Field, located in the UK sector
of the North Sea, straddling Block 20/2a and Block 20/3a.
Throughout the entire project lifecycle the Acergy team
worked extremely well with our client ExxonMobil and
achieved an exceptionally high standard of engineering.

In order to facilifate the tie-in of the Ettrick Field’'s gas export
pipeline, a 12" branch was hyperbarically welded to the 30”
Scottish Area Gas Evacuation (SAGE) pipeline.

This pioneering technique, called ‘hot-tapping’, where
Acergy has extensive and leading experience. including
patented technology, is the process of joining a small
diameter flowline to an existing pipeline, within a subsea
habitat, without interrupting the existing flow. enabling the
pipeline operator to avoid shutting down the pipeline.

Our technical expertise in hotlapping enabled operations
to be performed while the SAGE pipeline was transporting
hydrocarbons at normal operating pressure and flow conx

ions.

All offshore activities were undertaken from Acergy Osprey.
Installation was completed during 2008, ahead of schedule
and in line with the highest technical integrity requirements
of the pipeline operators.

Performance overview

For tiscal year ended Nov. 30 (in $ milkons) 2008 2007
Revenue* 843.1 696.6
Net operating income* 192.0 1215

*Figures for continuing operations.
For discontinued operations see Note 12 to the consolidated Financial Statements.

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008
of $843.1 million accounted for 33.4% of the total revenue
from continuing operations, an increase of $146.5 million
compared to $696.6 million in fiscal year 2007.

The increase was driven by high levels of SURF, IMR and
Survey activity. including good progress on projects, including
Marathon Volund, Sage Hot Tap, Miskar and the Tyrihans
subsea installation. In addition, the number of chargeable
vessel days increased following the delivery of new assets
during the year. High vessel utilisation was achieved on all
regional assets.

The increase was mainly due to higher SURF activities which
reporied revenue of $847 million compared to $590 million,
and IMR and Survey projects which contributed revenue of
5196 million compared to $107 million in fiscal year 2007.

Net operating income from continuing operations
Acergy Northern Europe and Canada net operating income
from continuing operations of $192.0 million accounted

for 41.7% of the total net operating income from continuing
operations, an increase of $70.5 million compared to
$121.5 million in fiscal year 2007.

The increase was driven by good project performance,
increased vessel capacity and a $33 million credit arising
on the settlement of a Norwegian dafined benefit pension.
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The following table sets forth the most significant projects in the Acergy Northern Europe and Canada segment;
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North America and Mexico

'Tcny Duncan ;
VP Acergy Norih Amencaf& M,
Tony joined Acergy as. Reg:onal VP
in January 2006 and has full respons

) degree in Oﬂshore Engineering from RGIT anda M ',
Engmeermg degree from Dundee Coﬂege of Tech logy.

PRA -1, Offshore Brazil

The North America and Mexico segment provided cross-
regional preject management and engineering support
to Acergy South America, enabling the successful
completion of the PRA-1 Project for our client Petrobras,
offshore Brazil.

The two-year contract involved the tie-in of a 20" Oceanic
Terminal oil line, 20" and 10" gas lines to the PRA-1 gas
systemn, as well as four export lines from various deepwater
oilfields in the Campos Basin o the PRA-1 Platform.

The work carried out at depths of up to 173 metres, was
part of a contract covering complementary services o the
installation of rigid lines to PDET oil transportation system
in the Campaos Basin.

The workscope included charter of vessels, survey of
seabed data, design work, construction, erection and
assembly, laying and installation of pipeline manifolds
and tie-ins, saturated diving services, hydrostatic tests,
pipeline inspection gauge and ROV inspection and pre-
commissioning of both oil and gas lines.

Both Acergy Discovery and Acergy Harrier, which were
depleyed on the project, were praised for their excellent
performance, especially in relation to safety.

Performance overview

For tiscal year ended Nov. 30 (in $ millions}) 2008 2007
Revenue* 4.4 3.2
Net operating income / (loss)* 10.5 (5.2)

*Figures for continuing operations.
For discontinued operations see Nole 12 to the consolidated Financial Statements.

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008

of $4.4 million accounted for 0.2% of the total revenue from
continuing operations, an increase of $1.2 million compared
10 $3.2 million in fiscal year 2007.

Net operating income / (loss) from continuing operations

Acergy North America and Mexico net operating income from
continuing operations of $10.5 million accounted for 2.3%

of the total net operating income from continuing operations.

an increase of $15.7 million compared to a net operating loss
of $5.2 million in fiscal year 2007.

The increase is due to the contribution from the cross-regional
projects: PRA-1, offshore Brazil, which completed during the
year and Frade, offshore Brazil. which progressed on schedule.

Net operating income from these cross-regional projects
was shared on an equal basis with Acergy South America.

The following table sets forth the most significant projects
in the Acergy North America and Mexico segment:

Pro;ec? name . Description’

Lump sum SURF proiects.

Perdido: ‘ Pro;ect cﬁshore USA,
: “expected to be executed

< during 2008 1o 2()09 for Shell.




South America

Gilles Lafaye’:

Gnlles was appointed VP for Acergy South America in January 2008
and has full responsibility fo commercial and operational activity in
the region. He joined the Group in 1981 as Design Engineer in Marseille.
Dunng his 27 years wnh the Group, Glnes has held various positions

e Mi dle East. He also held the position of Dlreclor
i for Acergy Africa & Mediterranean. Prior to his

: nt apponntment, as Project Director; he successhully concluded
~the Greater Plutonio SURF Pro;ect the largest EPIC project ever

. camed out by Acergy SR

Long-term presence, Offshore Brazil

Acergy has three ships on long-term service arrangement
for Petrobras in Brazil: Acergy Condor, Acergy Harrier and
Pertinacia. These vessels have, for many years, achieved
an excellent safety and operational track record, enabling
the client to confidently undertake a broad range of
activities offshore Brazil, highlighting Acergy’s ability

to deliver complex projects to the clients satisfaction,

in all water depths.

Pro;ect name ! Description

Lump sum SURF pro}ects
Frade :

Pro;ect offshore Brale expected to be executed dunng 2008 to 2009 fsr Chevron Texaco» : : =

Management's Discussion §

Performance overview

For tiscal year ended Nov. 30 (in 3 milions) 2008 2007
Revenue* 320.1 202.0
Net operating income / (loss)* 22.6 (1.3)

*Figures for continuing operations.
For discortinued operations see Note 12 1o the consclidated Financial Statements.

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008
of $320.1 million accounted for 12.7% of the total revenue
from continuing operations, an increase of $118.1 million
compared to $202.0 million in fiscal year 2007.

The increase was due to higher activity in cross-regional
SURF projects. PRA-1 and Frade: both offshore Brazil,
which contributed revenue of $200 million compared

to $121 million in fiscal year 2007. The three ships on
long-term service arrangement, achieved full utilisation
outside of planned dry-docks and contributed revenue

of $120 million compared to $81 million in fiscal year 2007.

Net operating income / (loss) from continuing operations
Acergy South America net operating income from continuing
operations of $22.6 million accounted for 4.9% of the total net
operating income from continuing operations. an increase of
$23.9 million compared to a net operating loss of $1.3 million
in fiscal year 2007. The increase was due to the contribution
from the cross-regional projects: PRA-1, which completed
during the year and Frade, which progressed on schedule.

Net operating income from the cross-regional projects was
shared on an equal basis with Acergy North America and Mexico.

The following table sets forth the most significant projects
in the Acergy South America segment:

PRA-1

Ships on !ong-term service arrangements
Acergy Condor 3
Acergy Har v
Pertmac:a

Pro;ects offshore Brazd, expected tobe executed dunng 2007 10 20 3 for Pget;sﬁrég. '

i
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Ogperational Review continued

Asia and Middle East

SRR

. Jeff Champmn .
VP Acergy Asia: & Middle East

Joft was apponmed VP for Acergy Asia & Middle Easi in November 2004

Performance overview

For fiscal year ended Nov. 30 {in $ millions) 2008 2007
Revenue* 180.8 102.4
Net operating income / (loss)* 14.4 (28.7)

"Figures for continuing operations.

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008
of $180.8 million accounted for 7.2% of the total revenue
from continuing operations, an increase of $78.4 million

compared to $102.4 million in fiscal year 2007.

apd has full responsibiity for commercial and operational activity i inthe The increase was driven by SURF projects, which contributed
region: Jeff was originally trained as a Quantity Surveyor in London, and * revenue of $178 million compared to $88 million in fiscal year

moved into the oil and gas industry over 30 years ago. He worked with
.Shaw and Hatton International and Nortcrofts Intemational prior to

2007 due to the completion of the Vincent, Maari and Liu Hua

~ joining Comex in Marseille in 1988: He first moved to Acergy Asia & projects and good progress on other projects, including Van
. Middle East in 1989 where he was seconded to PT Komaritim as a Goegh and Pluto.
Contracts Manager and, having held a variety of roles in the region,

- was appointed as Resident Manager for Asia Pacific in 1999 Jeft has
* had wide experience o! both general-and project management on

: behalf of cﬁents and key contractors;

Net operating income / (loss) from continuing operations
Acergy Asia and Middie East net operating income from
continuing operations of $14.4 million accounted for 3.1%

of the total net operating income from continuing operations,

Liu Hua, Offshore China

~ an increase of $43.1 million compared to a net operating loss
of $28.7 million in fiscal year 2007, due to the good project

China’s deepest offshore development was damaged performance and successful project close-outs.

following a super typhoon. Acergy was appointed tc replace Our joint venture, SapuraAcergy, took delivery of Sapura
existing lines with new flexibles, while minimising the effect
on production levels. Despite many challenges the offshore
campaign completed this complex and challenging project phase of the Kikeh Project.
ahead of schedule with an exemplary safety record.

3000 during the year, which delivered a strong operational
performance post delivery, completing the first offshore

The following table sets forth the most significant projects

V'Pm}em name .

Description

/ in the Acergy Asia and Middle East segment:

Project offshore Vietnam, executed durmg 20 5 o.‘ZOdéfcrlli’etrovietnam Expioration and.

Pro;ect offshore Indonesxa executed dunng 2006 tc 2007 for ConocoPh;lhpS

'Lump sum SURF pro;ects
_Da| Hung’
i Production Company
.Kensn ;
Kikeh
o : Sabah Oil Co utilising Sapura 3000.
Maari.

Liu

A SapuraAcergy progect offshore Malaysia, expected ta he ecuted during 200/ to 2009 for Murphy’

' Pro;ect offshore New Zealand executed dunng 200
‘ Pro;ect offshore Ch )

2008 for Tanker Paﬂﬂc
CNOOC

Pluto
Van Gogh
Vmcent Development
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Corporate

Performance overview

For fiscal year ended Nov. 30 (in $ millions) 2008 2007
Revenue / (loss)* (1.9) 3.7
Net operating income* 37.6 36.0

*Figures for continuing operations.

This segment includes all activities that serve more than
one segment. These include: marine assets which have
globat mobility including construction and flowline Jay
support ships, ROVs and other mobile assets that are
not allocated to any one segment; management of
offshore personnel; captive insurance activities; and
management and corporate services provided for the
benefit of all of the Group’s businesses. It also includes

_the joint ventures NKT Flexibles and Seaway Heavy
Lifting {‘SHL).

Discontinued Operations

Performance overview

For fiscal year ended Nov. 30 {in $ millions) 2008 2007

Revenue 281.8 274.0

Net operating (loss) / income (22.5) 1.3

For discontinued operations see Note 12 to the consolidate Financial Statements.

Discontinued operations in fiscal year 2008 relates to
the Trunkline business. Following the Board’s decision
1o sell Acergy Piper, the asset was held for sale at
November 30, 2008. The disposal of the asset was
completed on January 9, 2009 and represented the
Group’s discontinuance of this operation. The segments
impacted in fiscal year 2008 are Northern Europe and
Canada, South America and Corporate.

Discontinued operations in fiscal year 2007 also relates
1o the final completion of the remaining inspection,
Maintenance and Repair and Conventional project work
in Trinidad and Tobago, part of the North America and
Mexico segment.

Management's Discussion !
Busingss Review

Operational Review

Gur Poople and Responsibilities

Board and Management Team

Corpoate Govemanoe @&

Financial Review B8

Revenue from continuing operations

Revenue from continuing operations for fiscal year 2008 was
{$1.9) million compared to $3.7 million in fiscal year 2007 due
1o the reversal of prior year corporate accrued revenue.

Net operating income from continuing operations

Acergy Corporate net operating income from continuing
operations was $37.6 million accounting for 8.2% of the total
net operating income from continuing operations, an increase
of $1.6 million compared 1o $36.0 million in fiscal year 2007,

The increase was due to strong contributions from our joint
ventures, NKT Flexibles and Seaway Heavy Lifting partially
offset by lower utilisation on corporate assets due to
planned dry-docks.

Revenue from discontinued operations
Revenue from discontinued operations for fiscal year 2008 was
$281.8 million compared to $274.0 million in fiscal year 2007.

The increase related to progress and activities on the Mexilhao
Trunkline Project in Brazil.

Net operating income / (loss) from discontinued operations
Net operating loss from discontinued operations for fiscal year
2008 was $22.5 million compared 1o a net operating income

of $1.3 million in fiscal year 2007.

The operating loss in fiscal year 2008 related to the loss on
the Mexilhao Trunkline Project in Brazil, offset by the partial
reversal of a previously recorded impairment charge on
Acergy Piper, compared to positive contributions from
Trunkline projects, Eldfisk and Tyrithans, in fiscal year 2007,
which were offset by losses on the Mexithao Trunkline
Project in fiscal year 2007.
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Our People and Responsibilities

“Our Values underpin all that we are and all that we do. Through focus and disciplined adherence
1o these values, we will be able to achieve our vision: to be acknowledged by our clients, our
people, and our shareholders, as the leader in seabed-to-surface engineering and construction.”

Jean Cahuzac Chief Executive Officer

Our People

Acergy is, at heart, a business driven by the passion and
know-how of our people, Attracting, developing and retaining
a truly multicuttural world-class workforce is key to achieving
our ambitions, We work hard to atiract and retain the best
people — we want them to choose us ahead of our competitors
so we become the ‘employer of choice’ in our industry.

We have successfully grown our workforce from some 4,000
people in 2004 to over 6,000 today. One of the tightest constraints
on the growth of our business is people, with the average age
and experience of people within the industry falling significantly
over the past decade. The industry is faced with a considerable
challenge of recruiting today to satisfy future capacity.

'Despite this challenge we continue to focus on targeted
recruitment in the traditional regions, as well as maintaining
a strong focus on critical growth countries, Angola, Brazil,

Malaysia and Nigeria. These actions will ensure that we
have a truly integrated presence and that we are well
placed 1o satisfy demand for our services in the future.

In keeping with our commitment o our people, Acergy

is committed to ensuring that we act on our commitments
under the highest ethical standards. As such, there is a
whistle blowing system in place and available to all of our
people to be able to confidentially report any concerns
relating to internal procedures and our code of conduct,

Every day, Acergy utilises advanced technologies in some of the
world's harshest environments to deliver and exceed our clienis’
expectations. We depend on human innovation and endeavour
1o succeed. We encourage all our people to think deeper about
learning and development and their career within Acergy. Placing
individuals at the centre of their own leaming and development
represents the cornerstone of our Group culture.
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Acergy Academy » Targeted development of key talent at all levels, including
Since its launch, the Acergy Academy has been instrumental in the identification, development and retention of foday’s
delivering a wide range of development opportunities. initially management, as well as an emphasis on our young talent —
designed to help the development and career progression of our creating the leaders of the future, in respect of leadership
engineering discipline via functional and technical training, the in both management and technical expertise.

long-term goal of the Academy has always been to provide the

o . . g * Succession planning to ensure all key roles have identified
same opportunities across all business functions within Acergy. P 9 y

successors ready to step into roles and facititate a smooth

During 2008, we have focused on a number of initiatives, transition and to support our vision to become the

including: acknowledged leader in our field.

« Extending our Acergy Academy development programmes in summary, people are central to our success. Providing
to cover all employees, wherever they live and work, This opporiunities for our people to develop their capabilities and
initiative is expected to continue into 2009 to ensure full to achieve their potential, while ensuring they remain healthy,
coverage across the Group. in addition to developing skills fit and secure, whether at home or at work, wherever they
within a field of expertise it will provide our people with the may be in the world, means we are well placed to meet
ability to broaden their individual skill base and to enable with enthusiasm, the challenges of the future.

- greater career opportunities throughout the business.

» Increasing investment in our current managers and leaders
to help them become better managers and leaders so that
they can help others to fulfil their potential.

/ ) N /
Giobally aware, locally sensitive is a strong ethos within Innovation
Acergy’s operations and underlines the imporiance of local Acergy has established an industry-leading reputation
expertise and innovation in deepwater subsea fabrication, for developing and delivering world-class technological
while ensuring compliance with national reguiations. innovation, particularly in the field of Remote Intervention.

The Acergy Core Vehicle (ACV} is an advanced high
performance intervention Remote Operated Vehicle (ROV)
system. it is capable of supporting demanding SURF, IMR
and Survey operations at depths of up to 3,000m. Units
have been deployed on the Polar Queen, Acergy Viking,
Sapura 3000 and the Skandi Acergy.

For more than 40 years the Acergy-owned Globestar
fabrication yard in Warri, Nigeria has played an instrumental
role in Nigeria, providing fabrication support to the country’s
developing offshore industry. A strong track record in
technological innovation, high quality welding and fabrication
techniques led to the Globestar fabrication yard being selected

as subcontractor of choice by Cameron Offshore Systems Stationkeep™ The controf system of the ACV offers one of
{Nigeria) Ltd, for work on the Akpo Field in 2005. As a result its most important differentiators. Stationkeep™ is a subsea
of the excellent relationships that have developed at all dynamic positioning system, which enables the ACV to
levels during this contract, Cameron has recently awarded maintain its position, within 100mm, and then move in any
Globestar further substantial fabrication works. direction in a very controlied manner. The ability to ‘park’ the

vehicle then plan the next operation reduces operational risk,

. Globestar continues to make substantial investments in . o . .
especially in poor visibility. This capability is now in regular use.

both peocple and infrastructure, helping to expand the yard’'s
technical capabilities and develop skills, as well as contributing An extension to Stationkeep™ is the AutoTrack™ feature,
to Nigeria's infrastructure and the national economy. : which can prograrnme the ACV to follow and automatically
survey a designated course across the seabed. The vehicle
“can survey the plotted route for several hours with no
manuatl intervention. This automation offers a considerable
improvement in the quality, speed and accuracy of the
survey operation. The enhanced tooling and high degree
of control improves efficiency and reduces the cost of
both construction and survey operations.

To enhance further our presence and to strengthen

our expertise in the country, we founded Global Oceon
Engineers Nigeria Limited {'Oceon’) a Nigerian joint venture,
with Petrolog Engineering Services Limited, an established
Nigerian contractor to provide engineering support for
shallow and deepwaler projects to be executed in Nigeria.




24

Acergy Annual Report and Financial Statements 2008
Our Pegple and Responsibilities continued

Safety

Acergy is committed to a policy of achieving Health, Safety,
Environment and Quality (HSEQ) and security excellence in
all of our business activities and operations. Safety remains
atthe heart of all our operations and we are committed to
anincident-free workplace every day, everywhere.

Recognising the importance of HSEQ in achieving our
ambitions, and the need for continued focus and visibility,
changes were made during 2008, resulting in the Corporate:
VP HSEQ reporting directly to the Chief Executive Officer.

™
Our safetly vision:
An incident free Acergy workplace every day, everywhere
+ Nobody hurt
* No damage 1o the environment
» No damage io the property, vessels or equipment
AN g

In addition to clarifying our safety vision, Jean Cahuzac, Chief
Executive Officer, set out his HSEQ expectations, which are:

* Absolute transparency and integrity at alf times:
* Every supervisor must demonstrate leadership.
-You set the tone.
- Your people are your first responsibility.
- Make your expectations known and hold people accountable.
- Know your people.

» Every person on our vessels and yards must be alert
{o hazards.

-Danger of operations.

- Do not let an operation proceed without proper
precautions/procedures.

Shut down an unsafe operation: it is an obligation,
not a right.

* 100% compliance with policies and procedure:
-Expect it, require it.

-Do not treat it as guidelines.

As Acergy operates internationally and our people continue
to move around the world, HSEQ needs 1o look and feel

the same everywhere whilst meeting local regulations. This
requires everyone to adhere to our safety visions and to share
consistent HSEQ expectations and to be committed to ensure
that we only do things one way - the safe way — with the
confidence that any one of us can stop the job if they are
unsure or feel unsafe.

Looking ahead, we have to remain focused on getting the
HSEQ basics right. An increased focus on health and well
being for all of our people will be made as we consolidate
our efforts in managing our impact on the environment in
which we live and work.

Fiscal year 2008 has seen an intense operational focus,
including the offshore completion of more major projects
than in any other year. With this has been a considerable
effort with respect to HSEQ. We have continued 1o increase
the number of safety observation cards compieted, the
number of management HSEQ visits conducted, and
delivered Positive Attitude to Subsea Safety (PASS)
behavioural modules to nearly 5,000 people.

During fiscal year 2008, 19 million manhours were worked,
with a DAFWC frequency rate of incidents was 0.17 compared
10 0.12 in 2007 and a overall Group target of <0.1.

All the projects we undertake in remote and hostile environments
present their own set of challenges and risks. A key task for

our Project Managers is always to evaluate the risks involved at
every stage of the project lifecycle, and take steps to eliminate or
mitigate them as far as possible. Acergy aims to push back the
boundaries of seabed-to-surface development and construction,
but always in safe, sustainable ways.

DAFWC frequency rate

The trend in the frequency rate of recorded days away from work
cases {DAFWCs}, as a result of accidents on Acergy worksites, is
monitored to show actual safety performance.

0.4 .
e The Days Away From Work Cases (DAFWC}
frequency rale, is calculated as:
63 DAFWC Frequency =
Nurnber of DAFWCs x 200,000
0.2

Nunbser of Manhours

B NN S %
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Source: Company




Undesired events, always highly regrettable in-themselves,
can also have a negative impact on the progress of any
project. Our track record in anticipating and managing all
types of risk is one of the reasons why Acergy’s projects often
run on schedule and within budget. Our clients can depend
on us to take care of health, safety, security and environmental
considerations and risk management,

Projects in different parts of the world fall under the regulatory
regimes of local governments. Wherever in the world we
operate, our projects always aim to meet or exceed any
applicable risk management and safety legisiation.

In keeping with our vision: to be acknowledged by our clients,
our people, and our shareholders, as the leader in seabed-to-
surface engineering and construction, we aim to achieve no
harm 1o our people, our assets, our equipment and the
environment in which we live and work.

Through our Management System we have established a
framework for setting and reviewing HSEQ and security
objectives for the Group.

Our HSEQ and security philosophy is based on the international
standards of IS0 9001:2000 for Quality, OHSAS 18001 for
occupational health and safety, ISO 14001 for environmental
management and international best practice and standards
for security. This is supported by management commitment,
personal accountability, training, faimess, and performance
measurement. Accordingly, we are committed to preventing
injuries, damage to the environment and damage to or loss

of property or equipment.

Everyone working at Acergy has a duty to comply with this
policy and to embrace the following principles, to which
management is fully committed:

+ Uphoid HSEQ and securily as a core business value of
the Group to achieve the elimination of unsafe actions
and conditions.

+ Communicate to our people that anyone who observes
an action or condition that is unsafe has a right and duty
to intervene and stop the operation, and that this action
will be supported by management.

« Foster a positive and progressive HSEQ and security culture
throughout our organisation ensuring that all our people,
whether employed directly by us or working on our behalf,
work responsibly to meet our HSEQ and security standards
whilst complying with the applicable laws, regulations and
good industry practices in each country of operation.

* Provide the resources, training and development to ensure
that work is carried out safely, professionally and with full
consideration for environmental protection,

+ {dentify hazards and assess risks so that we actively manage
our operations safely. '

Management's Discussion &
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* Investigate all events where injuries, damage to property
or harm 1o the environment has occurred or could have
occurred. Furthermore, we will learn from stich events to
prevent them recurring in the future and operate a ‘just’
system of accountability when dealing with HSEQ and
security infringements.

By working in accordance with these principles we will create
a culture that holds at its heart the critical values of HSEQ
and security and improves our business performance on

a continuous basis.

Positive Attitude to Subsea Safety training schools

In order 1o reach our goal we have set up acclaimed PASS
fraining schools in every operational region. Now that safety
performance has reached a plateau, PASS courses are
designed to drive further improvement by:

+ Delivering a common message to alt our people

* Delivering general, intermediate and advanced HSEQ
training courses appropriate {o everyone at Acergy

PASS HSEQ training is widely recognised as some of the
most effective availabie in the offshore sector. Many external
organisations also looking to improve their performance
send their staff fo PASS, making our training schools a
recognised safety brand in their own right.

As Acergy operates internationally and our people continue
o move around the world HSEQ needs to look and feel the
same everywhere. This requires every one to share consistent
HSEQ expeclations and 1o be committed to ensure that we
only do things one way - the safe way — with the confidence
that any one of us can stop the job if they are unsure or

feel unsafe.

Looking ahead, we remain focused on getting the HSEQ
basics right, on investing in our people to enable them to
fuifil their potential, and in achieving this in keeping with
our core values to be well positioned for the future.
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Our Assets

During fiscal year 2008, the responsibilities of the former
Marine Assets Group were split to achieve better integration
of the day-to-day operations of our assets with our projects,
under common management,

The creation of the Vessel Engineering and Shipyard
Department (VESD) enables us to maintain a long-term
focus on capital expenditure and dry-dock activities,
while ensuring closer integration with, and leverage
from our engineering capabilities and expertise.

The recently formed VESD is responsible for planning,
engineering and executing projects including managing
new builds, conversions, upgrades, major refurbishments
and planned dry-docks.

During fiscal year 2008 the focus has included the delivery of
Acergy Viking, Skandi Acergy and Sapura 3000 the new build
for our joint venture in Malaysia, all of which joined the fleet
during the year, together with the management of an extensive
planned dry-dock programme.

The Marine Assets Group is responsible for the crewing,
efficiency, effectiveness and integrity of the Group’s ships,
pipelay barges, equipment and ROVs worldwide.

The Ship Management Group is responsible for maintaining
the construction. pipelay. IMR and Survey ships around the
world in good working order. This is a demanding task at
times of high utilisation such as has been experienced

over recent years.

The Mobile Assets Group (Construction) is responsible for
the equipment that is mobitised onto our ships and barges
to support specific construction and pipelay projects.

The Mobile Assets Group (ROVs) is responsible for the ROV
fleet. the tocling. equipment and associated onshore support
and offshore crews.

The financial results are reported in the individual geographic
and corporate segments.

‘Polar Queen
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Key developments in fiscat y:
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Sapura 3000: designed t be the g os; advanced deepwater
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vessel was dehvered in 01 2008 and cnmmenced work
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was acqmred durmg Q2 2008
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enhancemenl programm' g .
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Chairman
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2905, He is Chairman of the Governance and Nomination Committee.
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sectors of the North Sea. He holds a Master's degres from Cambyridge
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George H. Doremus
Mr Doremus has been a Non-executive Director since June 2004.
is @ member of both the Audit Committee and the Compensation
Committee. He currertly serves as Chief Executive Officer of Gulf Energy
Techno logies He worked at Aker Kvaermer ASA from 2001 to 2003 serving as
Executive Vice President, O and Gas Process International and President
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Corporate Governance

Acergy S.A, is a “Société Anonyme Holding” organised in
the Grand Duchy of Luxembourg under the Company Law
of 1915, as amended and incorporated in Luxembourg in
1993 as the holding company for all of our activities.

Our registered office is located at 412F, route d’Esch,
1-2086 Luxembourg and registered in the Companies’
Register of the Luxembourg District Court under the
designation “R.C.8. Luxembourg B 43172.”. The term
‘Group’ refers to Acergy S.A. and its subsidiaries.

As a company incorporated in Luxembourg, and quoted

on both the Nasdaq Global Select Market and Oslo Stock
Exchanges, Acergy is subject to a number of different laws
and regulations with respect to corporate governance. A
key corporate governance activity undertaken by the Group
concerns compliance with the provisions of Section 404 of
the Sarbanes-Oxley Act of 2002, which is applicable to alt
companies listed on a U.S. national securities exchange and
enforced by the U.8. Securities and Exchange Commission
{SEC). The Group is committed to achieving high corporate
governance standards at all times. We believe the observance
of those standards is in the best interest of all stakeholders.

The Group acknowledges the division of roles between
shareholders, the Board and the Corporate Management
team. The Company further ensures good governance is
adopted by holding regular Board meetings which the
Corporate Management Team attend 1o present strategic.
 operational and financial matters.

Corporate Governance requirements

We are subject to Nasdaqg Marketpiace Rule 4350 (“Rule 4350™)
establishing certain corporate governance requirements

for companies listed on the Nasdaq Global Select Market.
Pursuant to Rule 4350{a), as a foreign private issuer we may
follow cur home country corporate governance practices in
lieu of ali the requirements of Rule 4350, provided that we

{iy comply with certain mandatory sections of Rule 4350,

{ii) disclose each other requirement, of Rule 4350 that we

do not follow and describe the home country practice followed
in lieu of such other requirement and {jii) deliver a letter to
Nasdaqg Global Select Market from our Luxembourg counset
certifying that the corporate governance practices that we do
follow are not prohibited by Luxembourg law. Our independent
Luxembourg counsel has certified 1o Nasdaq Global Select
Market that our corporate governance practices are not
prohibited by Luxembourg law.

The requirements of Rule 4350 and the Luxembourg corporate
governance practices that we follow in lieu thereof are
described below: :

* Rule 4350(c){4) requires that if there is a nomination committee,
it be comprised solely of independent directors, as such
term is defined in Nasdaq Marketplace Rule 4200(a}{15).

In lisu of the requirements of Rule 4350(c)(4), we follow
generally accepted business practices in Luxembourg,
which do not have rules goveming the composition of
the nomination committee.

+ Rule 4350(d){2)}(A) requires that the Audit Committee has
at least three members, each of whom, among other things,
must be independent as defined under Nasdaqg Marketplace
Rule 4200{a}{15} and meet the criteria for independence set
forth in Rule 10A-3(b}{1} under the U.S. Securities Exchange
Act of 1934, as amended (the “Exchange Act’). In lleu of
the requirements of Rule 4350{d}{2){A}, we follow generally
accepted business practices in Luxembourg, which do not
have rules governing the composition of the Audit Committee.

.

Rule 4350(c}{2) requires regularly scheduled meetings at
which only independent directors, as defined in Nasdag
Marketplace Rule 4200(a){15), are present {“executive
sessions”). In lieu of the requirements under Rule 4380(c){2),
we follow generally accepted business practices in
Luxembourg, which do not have rules requilring regularly
scheduled executive sessions and therefore permit the
attendance at such “executive sessions” of directors that
are not independent.

Rule 4350(f} requires that the quorum for any meeting of the
holders of common stock must not be less than 33 1/3% of
the outstanding shares of our common voting stock. In lieu

of the requirements of Rule 4350{f), we follow generally
accepted business practices in Luxembourg, which do not
require a specific quorum for meetings of its shareholders
{other than in specific cases required by Luxembourg law).

.

Rule 4350(g) requires that we solicit proxies and provide
proxy statements for all mestings of shareholders and
provide copies of such proxy solicitation to Nasdaqg Global
Select Market. In lieu of the requirements of Rule 4350(g). we
follow generally accepted business practices in Luxembourg,
which do not require the provision of proxy statements for
meetings of shareholders.

.

Rule 4350(i}(1)(A} requires us to obtain shareholder approval
when cerain plans or other equity compensation arrangements
are established or materially amended. In lieu of the



requirements of Rule 4350{i)(1){A}, we follow generally
accepted business practices in Luxembourg, which do not
require shareholder approval before the establishment or
amendment of such plans or arrangements to the extent they
relate to equity compensation of employees of the Company
or directors or employees of subsidiaries of the Company
(as opposed to equity compensation of directors of the
Company in their capacity as such directors).

Other than as noted above, we comply with the corporate
governance requirements of Rule 4350 and the applicable
SEC rules and regulations, in addition, as a company listed
on Oslo Bors, we seek to comply with certain aspects of
Norwegian Securities law where these do not contradict
Luxembourg laws and regulations and those of the Nasdag
Global Select Market and the SEC.

Dividends

Acergy’s objective is o give shareholders a compaetitive return
on their invested capital over time. The return is to be achieved
through a combination of an increase in the value of the share
and dividend payments.

Final dividends are declared once a year at the Annual General
Meeting (AGM) of the shareholders. Interim and final dividends
on common shares can be paid out of earnings, retained and
current, as well as paid in surplus after satisfaction of the legal
reserve as referred to hereinafter.

Luxembourg law authorises ihe payment of stock dividends if
sufficient surplus exists to pay for the par value of the shares
issued in connection with any stock dividend. in addition,
further requirements under Luxembourg law relating to the
payment of dividends are detalled in the Company’s Annual
Report on Form 20-F. The satisfaction of all legal requirements
must be certified by an independent auditor.

The Company paid a dividend of $0.21 per common share

on June 12, 2008, The Board has resolved o recommend

the payment of a dividend with respect to fiscal year 2008 of
$0.22 per common share, subject to shareholder approval at
the AGM in May 2008. This reflects our confidence in the future
of Acergy and our sector.

General Meetings

Under the Articles of Incorporation, we are required to hold

a general meeting of shareholders in Luxembourg each year,
on the fourth Friday in May. In addition, the Board may call
any number of Extraordinary General Meetings, which may be
held in Luxembourg or elsewhere, although any extraordinary
general meeting convened to amend the Articles of Incorporation
will be held in Luxembourg. The Board is further obliged to call
a general meeting of shareholders to be held within 30 days
after receipt of a wrilten demand therefore by shareholders
representing at least one-fifth of the issued and outstanding
shares entitled 1o vote thereat,
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All holders of American Depository Receipts through Deutsche
Bank Trust Company, our depository in the United States, and
all shareholders that are registered in VPS, the central
depository of Oslo Bers, or other such depository receive
written notice of mestings, may attend and vote at our general
meetings. They have the right to submit proposals and may
vote either directly or by proxy.

The AGM elects the Board, approves the Annual Report

and Financial Statements of the Company and approves the
appointment of the external auditors. Directors may be elected
for terms of up to six years and serve until their successors are
elected. It has been our practice to elect directors for one-year
terms. The term of all of our directors will expire on the date of
our next AGM of shareholders.

Board of Directors’ responsibilities

The Board is responsible for and commitied to the maintenance
of high standards of corporate governance. The table on
page 34 provides details of the Group’s assessment of
independence of its current Directors, together with details

of their membership of the various Board committees and
attendance record.

The quality of the Non-executive Directors, each of whom has
a suitable background and relevant experience, ensures that
they are able to challenge and to help decide on the overali
strategic direction of the Group, approve the financial statements,
acquisitions and disposals, and examine controls and review
performance to ensure the maintenance of robust governance
standards. The skills and experience of the Executive and Non-
executive Directors on the Board help to ensure that the Board
operates as a team,

The Board's Governance and Nomination Commitiee
periodically reviews the composition of the Board to ensure
that the shareholders elect a total number and balance of
Directors that is appropriate in view of the size and complexity
of the Group’s operations, with the necessary expertise,
diversity and capacity to ensure that it can effectively function
as a cohesive body. Biographies of the individual directors are
detailed on page 29 of this Annual Report.

Under the Arlicles of Incorporation, our Board is to be
comprised of not fess than three members, elected by a
simple majority of our outstanding shares represented ata
general meeting of shareholders for a period not exceeding
six years and until their successors are elected and at least
three directors have accepted. it is our customary practice
that directors are elected for terms of one year at the AGM
of shareholders held each year in Luxembourg.

The Board is the principal decision making forum of the
Group and exercises overall control of the Group’s affairs.
Board meetings are held at least four times a year.
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Committee membership
for the year ended November 30, 2008

Governance

Year of ang
appointment Audit Nomination Compensation
1o the Board Independent Cornmittee Committee Commiitee
Mark Woolveridge (Chairman) 1093 Yes No Chairman No
James B. Hurlock {Deputy Chairman) 2002 Yes Yes Yes No
Jean Cahuzac 2008 No No No No
George H. Doremus 2004 Yes Yes No Yes
Tom Ehret 2003 Yes@ No Yes Yes
Sir Peter Mason 2006 Yes No Yes Chairman
J. Frithjof Skouverge 1893 Yes Yes Yes No
Trond &. Westlie 2004 Yes Chairman No Yes

{a) Mr Ehret is not considered an ‘Independent Director’ for the purpose of the NASDAQ Marketplace Rules untit July 1, 2011, three years after his employment with the Company. However,
he does meet the criteria for independence under Rule 10A-3 of the Exchange Act and is eligible for nomination to Board Committees under home country (Luxembourg) practice.

The Board is accountable for the proper stewardship of the
Group’s affairs, with the Non-executive Directors having a
particular responsibility for ensuring that strategies proposed
for the development of the businesses are critically reviewed.,
This ensures that the Board acls in the best long-term inlerest
of shareholders, takes account of the wider community of
interests represented by employees, clients and suppliers,

as well as broader social, environmental and ethical interests.

Our Articles of Incorporation provide that any director who has
a personal interest in a transaction must disclose such interest,
must abstain from voting on such transaction and may not be
counted for purposes of determining whether a quorum is
present at the meeting. Such Director’s interest in any such
fransaction shall be reported at the next general meeting of
shareholders. A Director who owns less than 5.0% of our
capital stock or of the other party whose transaction with

us is being submitted to our Board for its approval is not
subject to the provisions of this paragraph.

The Corporate Management Team comprises the Chief
Executive Officer, Chief Operating Officer, Chief Financial
Officer and the heads of ali key Group functions. The Corporate
Management Team meets on a regular basis to ensure
appropriate conirol and management of day-to-day business
matters. The Board delegates day-to-day and business control
matters to the Chief Executive Officer who, with the Corporate
Management Team, is responsible for implementing Group
policy and monitoring the performance of the business.

Membership of the Board and Board sub commitiees, together
with attendance by Direclors, either in person at the meeting or
via telephone conference, at the meetings of the Board and its
commiltees during fiscal year 2008 is summarised below:

Committee meetings

Governance
and
Audit  Nomination Compensation

Board Committee  Commiltee Committee
2008 Meetings 7 6 4 7
Mark Woolveridge
(Chairman) 7 1 4
James B. Hurlock
{Deputy Chairman) 5 2 4
Jean Cahuzac' 5
George H. Doremus 8 5
Tom Ehret? 7
Sir Peter Mason 7 1
J. Frithjof Skouveree 7
Trond Q. Westlie 5 5 3

1. Appointed to the Board on May 23, 2008.
2. Appointed a Non-executive Director on June 30, 2008,



Risk management and internal control

The Board acknowledges its responsibility for the Group’s
system of internal control and for reviewing its effectiveness.
The Group’s system of internal control is designed 1o manage
rather than eliminate the risk of failure to achieve business
objectives and can only provide reasonable but not absolute
assurance against material misstatement or joss.

The Group’s management, using the criteria set forth by the
Committee of Sponsoring Organisations of the Treadway
Commission in internal Control — integrated Framework,
believes that as of November 30, 2008 the Group's internal
control over financial reporting was effective.

Disclosure relating o our internal control over financial
reporting, management’s report on internal control over
financial reporting, as well as an attestation report from our
independent registered public accounting firm will be included
in our Annual Report on Form 20-F for fiscal year 2008, which
will be filed with the SEC. We intend to maintain our focus on
improving the control environment within the business and we
consider i to be a key pillar contributing to an appropriate
financial strategy.

The Board derives further assurances from the reporis from
the audit committee, which has been delegated responsibility
{o review the effectiveness of the internal financial control
systems implemented by management and is assisted by
internal audit and the exiernal auditors where appropriate.

Code of Ethics

Acergy has adopted a Code of Business Conduct applicable o
all Directors, employees, and officers, which also constitutes the
Code of Ethics applicable to our Chief Executive Officer, Chief
Financial Officer, Controller, and persons performing similar
functions, in accordance with the Sarbanes-Oxley Act of 2002
and the applicable laws, rules and regulations of the SEC and
the Nasdaq Global Select Market.

The Company’s Code of Business Conduct requires any director
or employee to declare if they hold any direct or indirect interest
in any transaction entered into by the Company. Any
transactions between the Company and members of the
Board, Corporate Management Team or close associates

are detailed as related party transactions in Note 38 to the
Consolidated Financial Statements.

A copy of the Code of Business Conduct is available to
download from the Group’s website www.acergy-group.com.
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- Compensation Committee Terms of Reference

Committees

Audit Committee Terms of Reference

This Committee has a minimum of three independent
Non-executive Directors and meets at least four times

per year. The Committes is responsible for appointing the
Independent Registered Public Accounting Firm, approving
its fees, monitoring internal controls throughout the Group,
approving the Group's accounting policies, and reviewing
the quarterly and annual financial statements. A full copy

of the Audit Committee Terms of Reference is available to
download from the Group’s website www.acergy-group.com.

Governance and Nomination Committee Charter

This Committee has five independent Non-executive
Directors and is responsible for defining the qualifications
for candidates for Director positions, evaluating qualified
candidates, recommending candidates to the Board for
election as Directors, and proposing a number of Directors
for election by stockholders at each AGM. The Committee
considers matters of Corporate Governance and establishes
and reviews Corporate Govemance guidelines. A full copy
of the Governance and Nomination Committee Charter is
available to download from the Group’s website
WWW.acergy-group.com.

This Committee has four independent Non-executive
Directors; the Committee’s primary role is to review and
recommend to the Board compensation strategy and
compensation awards. A {uli copy of the Compensation
Committee Terms of Reference is available to download
from the Group’s website www.acergy-group.com.
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Financial Review

Overview

In 2008 we achieved record total revenues of $2,804 million
(2007 $2,680 million) from all group operations, representing
an increase of 4.6%. Our total Adjusted EBITDA was 19.4%,
an increase from 16.7% last year. This was driven by

a combination of improved project performance, stronger
contributions from our joint ventures and a one off
pension settlement.

Total profits before tax are up 35% to $468 million driven

by a combination of the factors highlighted above. foreign
exchange gains and an impairment reversal of $14 million.
Total netincome is up 128% to $307 million due to a significant
reduction in the effective tax rate to 34.3%.

Atthe balance sheet date Acergy Piper is classified as an asset

held for sale following an agreement concluded in January

2009, to sell the asset to Saipem (Portugal) Comercio Maritimo

S.U. Lda for $78 million. Acergy Piper was the sole Trunkline
asset, consequently this business segment has been classified
as discontinued operations for 2008, and 2007 has been
restated accordingly.

This is our first full reporting year under IFRS. The impact
of the change to IFRS on our results has not been significant
and is consistent with the position presented in our IFRS
Transition document published on Aprit 24, 2008,

Continuing operations

Overview

Continuing operations, comprising our core SURF business
and also conventional and IMR streams, delivered strong
project results during 2008. Revenues for the year from
cantinuing operations were up 4.8% to $2,522 million
{2007: $2,406 million}. Net income before income tax in
2008 increased to $492 million, an improvement of $148 million
or 43% compared 1o $344 million in fiscal year 2007.

Revenue

Qur core SURF activity contributed $1.832 million or 73%

of continuing revenues (2007: $1,905 million, 79%) with

a growing presence in Aftica and Brazil as well as increased
activity in Northern Europe. Conventional comprised $442
mitlion or 18% of continuing revenues {2007 $354 million,
15%) with almost all the activity occurring in Africa. Other
revenue streams relate 1o IMR $164 million (2007: $81 million}
and Survey work of $84 million {2007: $62 million).

Operating profit

Operational performance remained strong due largely

to good on-going contract management and successful
project execution with operating profit up 31% to $461 million
(2007: $352 million).

Gross profit at $648 miltion, is up 18% on the previous year
{2007: $547 million). representing a gross profit margin

of 25.7% compared to 22.7% in 2007. it should be noted that
1.3% of the margin improvement relates 1o a $33 million credit
in the NEC region arising on the settlement of a Norwegian
defined benefit pension scheme, with the gain representing
the avoidance of future potential pension liabilities for existing
employees. Vessel utilisation of major ships (excluding the
Acergy Piper) in the period has reduced slightly to 84%
compared to 86% in 2007 due largely to the seven month dry-
dock of the Acergy Pofaris and a number of other dry-docks for
other fleet ships in the second half of the year. Despite this
slight fall in utilisation, total chargeable major ship days have
increased Dy over 600 days in 2008 following fleet expansion.

Administrative expenses have increased by $28 million (11.5%)
to $254 million from $228 million last year. Administrative costs
are 10.1% of revenue (2007: 9.5%), higher than our target of



8-8% due largely to administrative costs not being allocaled

to discontinued operations in fiscal year 2008 (as they will
remain with the business) and higher tendering and support
cosis to meet business requirements. We are undertaking a
number of initiatives in the short and medium-term, to reduce
this cost base back within our target range.

Qur solid operational performance has been enhanced by
the contribution from our joint ventures in fiscal year 2008
increasing to $63 million from $32 million in 2007. The increase
has been primarily attributable to strong performances from -
NKT Flexibles of $46 million (2007: $18 million) due to increased
demand for flexible pipe and Seaway Heavy Lifting contributing
$30 mittion {2007: $9 million}. Although SapuraAcergy
contributed a net loss of $15 million (2007: loss $10 million),
the Sapura 3000 is now generating revenues and the outlook
for 20089 is more encouraging.

Netincome

Net income from continuing operations is up 156% to $330
million enhanced by a significant reduction in the effective
tax rate 10 33.0%.

Combined, our investment income of $18 miltion and our
financing costs of $31 million, produce a net finance cost
of $13 million {2007 loss of $8 million). The small increase
in deficit is due to lower deposit rates being available on
ovemnight balances with our deposit investment retum down
$13 milion on 2007.

Other gains and losses contributed $44 million (2007: $1
million}. The largest element of this gain relates 1o foreign
exchange gains arising principally from the revaluation
of intercompany batances in subsidiary entities and the
strengthening of the U.S. dollar.

The reduction in the overall tax rate to 34.3%, bringing the
tax rate back within our expected rangs, is due largely to
management injtiatives undertaken in the year following the
extra provisions iaken in 2007 to refiect the ongoing tax audits.

Adjusted EBITDA

Adjusted EBITDA from continuing operations has increased
to 22,7% from 18.2% in 2007, 4.5% up from last year.

The increase has been driven by a combination of improved
project performance, stronger contributions from our joint
ventures and a one off pension settlement of $33 million. Total
Adjusted EBITDA including discontinued operations is 19.4%
comparedio 16.7% in the previous year.

Taxation :

The effective total tax rate for 2008 is 34.3%, compared to an
underlying effective tax rate for 2007 of 42.5% and an overall
tax rate in 2007 of 61.2% due to $49 million of provisions in
relation to prior year tax positions. No further provisions have
been taken in the current year in relation to these matters.

Discontinued operations

The Acergy Piper is classified as an asset held for sale at

November 30, 2008 as an agreement to sell the asset was
reached before the balance sheet date. The Acergy Piper
is our sole Trunkline asset, hence this non-core business
segment has been classified as discontinued operations
for 2008 and 2007 has been restated accordingly. The sale
of the asset to Saipem {Poriugal) Comercio Maritimo S.U. Lda
was completed on January 8, 2008 for a sales consideration

of $78 million. Prior to being classified as an asset held for sale
a partial impairment reversal of $14 million was booked in
2008 and credited to operating expenditure in discontinued
operations and consequently excluded from Adjusted EBITDA.

Minority interest

The Group generated $307 miition of net income in the year
{2007: $135 million} of which $6 million (2007: $7 million)

is attributable fo minority interests.

Earnings per share and dividends

Earnings per share

Basic earnings per share from continuing operations increased
by 171% to $1.76 per share (2007: $0.65 per share} reflecting
the improvement in the underlying taxation rate, strong
project performance, and foreign exchange gains. Total basic
earnings per share are $1.64 per share {2007: $0.68 per
shars) and total diluted eamings per share of $1.58 per
share (2007 $0.66 per share).

Dividends per share

The Board has resolved to recommend a dividend of $0.22
per share {2007: $0.21 per share) payable in 2009 subject
o shareholder approval at the AGM.

Financial strategy

There are four key elements 1o our financial strategy: firstly,
developing our capital structure and ensuring we continue to
have a strong balance sheet that will support growth; secondly,
providing the operational base to ensure we can generate

a suitable return o our shareholders; thirdly, ensuring our
corporate and entity structure is aligned with operational
performance; and fourthly, ensuring all of the above is
supported by a sufiably structured control environment.
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We believe our current financial resulis and position, along
with the expected market outlook, which we expect io be
challenging for the near term in our secior, will nonetheless
provide our business with opportunities to grow. Our focus
in 2008 was to continue to implement a structured controf
environment and to develop our capital structure so as

to ensure our financial strategy was fully aligned with our
business sirategy. Our focus in 2009 will be to expand

on this concept through the review of our corporate and
entity structure,

Control environment

The Group operates within a well structured control
environment. The quality of this environment has been
assessed for the third year under Section 404 of United
States Sarbanes-Oxley Act of 2002 and in accordance with
the rules and regulations of the U.S. Securities and Exchange
Commmission {(‘SEC’). This assessment is based on the criteria
for internal controls over financial reporting described in

the Internal Control ~ Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway
Commission {{COSO’).

Management is of the opinion that, as at November
30, 2008 our internal contro! over financial reporting
was effective based on those criteria.

We intend to maintain our focus on improving the conirol
environment within the business and we consider it to be
a key pillar contributing 1o an appropriate financial strategy.

Cash Flow
Movements in cash balances are summarised as follows:

For the fiscal year (in $ millions) 2008 2007
Cash and cash equivalents

at the beginning of the year 582.7 7175
Net cash provided by operating

activities 493.1 2513
Net cash used in investing activities (286.7) (220.8)
Net cash used in financing activities (186.1) (190.0)
Effect of exchange rate changes

on cash and cash equivalents (30.0) 24.7
Cash and cash equivalents at the

end of the year 573.0 582.7

Qur principal source of funds for 2008 has been cash
generated from operating activities of $493 million (2007: §251
million) which has increased in 2008 due to a combination
of stronger operating performance and better working capital

management. This cash, along with other inflows from the sale
of assets and the exercise of share options, has been invested

in the following way: $294 million in capital expenditure; $15
miflion in advances to our joint venture SapuraAcergy; $138
miflion on our share buy-back programme; and $38 million
in dividend payment.

Unutilised facilities are sufficient for the Group 1o avoid

any requirement to consider new credit requirements until
well into 2010,

Liquidity

At the year end Acergy had unutilised credit and guarantee
facilities of $296 million of which we estimate we will use

up to hailf of this headroom in the next six months by way of
guarantees for new contracts. Of the remaining facilities up to
$100 miflion are available for cash drawing, which combined
with cash balances of $573 million and the consideration of
$78 million received from the sale of the Acergy Piperin
January 2008, ensures the Group has sufficient liquid
resources to mest the current operating requirements.

Covenant compliance

Our credit facilities contain various financial covenants,
including but not limited 1o, a minimum levei of tangible net
worth, a maximum level of net debt to earnings before interest,
taxes, depreciation and amortisation (EBITDA"), a maximum
level of fotal financial debt to tangible net worth, a minimum
level of cash and cash equivalents and an interest cover
covenant. The Group must meet the requirements of the
financial covenants on a consolidated basis in quarterly
intervals on the last day of February, May, August and
November of each year. Given the improved performance

of the business and the more favourable financial covenants
in the new credit facilities, the Group consider, based on our
latest forecasts for fiscal year 2009, that we will be able to
comply with all financial covenants during fiscal year 2009,

Foreign exchange

Our financial results are reported is U.8. dollars. We have
foreign currency denominated revenues, expenses, assets and
liabilities in subsidiary entities. As a consequence movements
in exchange rates can affect our profitabifity, the comparability
of our results between period and the carrying values of our
assets and fiabilities. Our major foreign currency exposures
are to the Euro, British pound sterling and Norwegian krone.
The Group does not use derivative instruments 1o hedge the
franslation value of investments in foreign subsidiaties.

The assets and labilities of foreign operations are translated
into U.S. dollars at the rate of exchange ruling at the balance
sheet date and their income and expense ftems are translated
at the weighted average exchange rates for the year. During
the year $100 million of exchange differences arose on
balance retranslations which have been recorded in equity
in the translation reserve. This movement is significanily
larger than in previous years and has been driven by the
volatility of exchange rates in the final quarter of the year.



Net assets

Despite a record level of net income in 2008, net assets have
reduced by $18 million in the year as this income has been
offset in reserves by the combined effect of $138 miilion of
share buy backs, $100 million of movements in the
transiation reserve and $49 million of other reserves
movements mainly relating to effective hedges of foreign
exchange cashflows. The translation reserve movements
of $100 million have arisen largely in the fourth quarter
and have been generated by the strengthening of

the U.S. dollar.

Acergy continues to a maintain a strong balance sheet

as is demonstrated by the high levels of cash held of $573
million, the high quality fleet and related assets portfolio with
a net book value of $908 million and generally profitable joint
venture investments with a book value of $140 miffion.

Backlog

Total backlog at November 30, 2008 is $2,625 miflion,

down from the $3,175 million recorded last year. The main
reason for the decrease is $345 million of foreign exchange
movements as well as a slight reduction in the level of granted
contract awards, as certain awards have been deferred
to early 2009. We anticipate $1,550 million of backlog

will be executed in 2009.

Position and outlook

Qur strong balance sheet and operating cash flows place us in
a solid position 1o adjust and react to the unprecedented recent
uncertainty in the financial markets and be in a position fo take
advantage of the opportunities this situation presents. Whilst
focus will continue on streamlining our administration costs we
intend o continue with planned capital expenditure to support
growth infliatives when the return exceeds the required hurdle
rates forinvestment, ’

Stuart Jackson
Chiet Financial Officer
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Investor Information

Investor Relations

The Investor Relations section of this Annual Report provides
an outline of the Group's communication strategy towards
shareholders, contact details for the investor Relations team,
Transfer Agents, Registrars and Depository Bank.

Acergy S.A. is a Company registered in Luxembourg whose
stock trades on the Nasdag Global Select Market and Oslo
Stock Exchanges, with its Principal Executive Office ¢/o Acergy
M.S. Limited, based in London. The Group reports quarterly in
accordance with International Financial Reporting Standards.

Acergy’s senior management devote a considerable amount
of their ime to communication with shareholders and analysts
by means of quarterly earnings reports and associated
presentations and conference calls. A playback facility for
conference calls is available for seven days after each calland a
conference call transcript is published on the Group’s website.

Roadshows, by the CEO and CFO in Eurgpe and the United
States, take place twice a year, immediately after the full-year
results are published in February and again in September
or October. The investor Relations team is available to meet
investors and those who may become investors at any time
either in London or elsewhere as necessary.

The Group has three nominated people who manage the
dissemination of price sensitive information, These are Jean
Cahuzac {CEQ)}, Stuart Jackson (CFO}, and Karen Menzel
{Group Manager, Investor Relations). Requests for meetings
with Senior Management, questions concerning Group
performance or other issues should be made direcily
through investor Relations.

The Group’s website can be accessed at www.acergy-group.com,
The Investor & Press section provides comprehensive
information for investars including financial reports, news
and disclosures, analyst coverage and stock price information.
Arn email alert service is provided which notifies those who
elect to use this service to new information posted on this site.

Visit our Annual Report online at:

www.acergy-group.comyipublic/FinancialReports

Shareholder Information He

Investor Information £8

Stock Trading History and Sharsholder Information &1
Acergy Contacts

Geographical distribution of shareholders as at
December 31, 2008

United States 44%
Norway 26%
United Kingdom 8%
Germany 3%
France 2%
The Netherlands 2%
Rest of the World 14%

Source: Capital Precision

Investor Relations and Press Enquiries
Shareholders, securities analysts, portfolio managers,
representatives of financial institutions and the press may contact:

Karen Menzel
Group Manager, investor Relations
email: karen.menzel@acergy-group.com

Acergy M.S. Limited
200 Hammersmith Road
London W6 7DL

United Kingdom

T. +44 20 8210 5568

Financial information

Copies of press releases, quarterly earnings releases, Annual
Reports and SEC Form 20-F are available on the Group’s
internet site or by contacting:

Kelly Good
Investor Relations Support
email: kelly.good@acergy-group.com

Acergy M.S. Limited
200 Hammersmith Road
London W6 7DL

United Kingdom

T +44 20 8210 5545
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Stock Trading History and
Shareholder Information

Stock listings

Common Shares - Traded on Oslo Stock Exchange under
symbol ACY and on Nasdag Global Select Market as an
American Depositary Receipt (ADR’) under symbol ACGY.

Shares outstanding (as of November 30, 2008)

Common Shares 184,953,972 — of which 11,258,758 are held
directly by Acergy S.A. This figure excludes 879,121 Common
Shares held by an indirectly owned subsidiary of Acergy S.A.
also in treasury.
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e NOTUME — Closing Price $US
Common Shares — Nasdagq (US dollars) Ticker ACGY
(&3 Q2 Q3 Q4
Fiscal Year High 23.62 28.07 26.02 15.47
2008 Low 17.40 19.37 15.73 3.78

Common Shares - Oslo (Norwegian kroner) Ticker ACY

Qi Q2 Q3 Q4
Fiscal Year High 125.25 140.00 133.00 88.70
2008 Low 94.00 104.00 81.90 25.60
ADR program

Acergy has a sponsored Level il ADR facility for which Deutsche
Bank Trust Company Americas acts as Depositary. Each ADR
represents one (1) ordinary share of the Company. The ADRs
are guoted and traded on Nasdag Global Select Market under
the ticker symbol ACGY. For enquiries, beneficial ADR holders
may contact the Deutsche Bank Trust Company Americas Broker
Service Desk on +44 20 7547 6500 or +1 212 250 9100.
Registered ADR holders may contact the shareholder services
line on -+ 1 866 249 2593 (tolf free for U.S. residents only).
Further information is also available at hitp://www.adr.db.com,

Closing Price ($US)

Country of Incorporation
Luxembourg

Annual General Meeting

May 22, 2009 at 2pm {jocal time)
Services Généraux de Gestion S.A.
412F, route d'Esch,

1-2086 Luxembourg

Internet Address
WWW.acergy-group.com

Transfer Agent and Registrar
Common Shares

DnB NOR Bank ASA

Stranden 21

NO-0021 Oslo

Norway

T +47 22 481217

F: +472294980 20

Depositary Bank

Comimon Shares - ADRs

Deutsche Bank Trust Company Americas
27th Floor

60 Wall Street

New York, NY 10005

United States

Shareholder Service: +1 866 249 2593
Broker Service Desk: +1 212 250 8100
www.adr.db.com

Auditors

Deloitie LLP

London £EC4A 3BZ
United Kingdom

T +44 20 7936 3000

Corporate Broker
UBS investment Bank
1 Finsbury Avenue
London EC2M 2PP
United Kingdom

T: +44 20 7567 8000



Acergy Contacts

Corporate Information
Acergy S.A.

c/o Acergy M.S. Limited
200 Hammersmith Road
London W8 7DL

United Kingdom

T. +44 20 8210 5500

F: +44 20 8210 5501

Registered Office

Acergy S.A.

412F, route d’Esch

1-2086 Luxembourg

R.C.S. tuxembourg B-43.172

Regional Offices

Please see www.acergy-group.com/public/contactuspage for
regional addresses and telephone numbers,

Acergy Africa and Mediterranean

Acergy Northern Europe and Canada

Acergy North America and Mexico

Acergy South America

Acergy Asia and Middle East

Shareholder Information g

Investor Information &

Stock Trading History and Shareholder Information i -
Acergy Contacts
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Forward-looking Statements

Centain statements in this Annual Report and Financial Statements, including the statement from the Chairman and the review
from the Chief Executive Officer, describe plans, expectations, beliefs, intentions or strategies regarding the future and constitute
forward-looking statements” as defined in the US Private Securities Litigation Reform Act of 1995 and within the meaning of
Section 27A of the Securities Act and Section 21E of the Exchange Act of 1934, These statements may be identified by the use
of words like ‘anticipate’, ‘believe’, ‘estimate’, ‘expect’, 'intend’, ‘may’, "plan’, ‘forecast’, ‘project’, ‘will’, ‘should’, ‘seek’ and similar
expressions. Those statements include, but are not limited to, statements as to the expected execution of projects currently in
backlog; statements as to the expected completion date, estimated progress to completion, estimated costs, estimated revenues,
and estimated recovery of contract revenues on various projects; projections as to the extent to which Acergy’s business is
impacted by the global economic slowdown, including statements as to the expected behaviour and expenditure of Acergy’s
clients in a market downturn and Acergy’s strategies accordingly; expectations as to the expected growth and cycficality in the
industry in which Acergy operates; statements as to the markets on which Acergy will focus; expectations as to the expected
demand for Acergy’s products and services; statements as 1o the review of Acergy’s corporate and entity structure and the
implementation of the resuits from such review; statements as to Acergy’s profitability in the future; statements as to the
expecied effectiveness of Acergy’s recruitment and training initiatives; statements as to the expected repurchase of share

capital in the future; statements as to the expected amount and timing of any future dividend payments; and expectations as

to Acergy’s competitive position and the impact of the economy on its business, liquidity and results of operations and financial
position. The forward-looking statements reflect our current views and assurmnptions and are subject to risks and uncertainties,
Actual and future resuits and trends could differ materially from those set forth in such statements due to various factors. Such
factors and others which are discussed in our public filings and submissions with the SEC, are among those that may cause actual
and future resuits and trends to differ materially from our forward-looking statements: our ability to recover costs on significant
projects; the general economic conditions and competition in the markets and businesses in which we operate; our relationship
with significant clients; the cutcome of legal and administrative proceedings or govemmental enquiries; uncertainties inherent in
operating internationally; the timely delivery of ships on order and the timely compiletion of ship conversion programs; the impact
of laws and regulations; and operating hazards, including spills and environmental damage. Many of these factors are beyond
our ability to control or predict. Given these factors, you should not place undue reliance on the forward-looking statements,

Adjusted EBITDA

The Group calculates Adjusted EBITDA from continuing operations {adjusted earnings before interest, income taxation,
depreciation and amortisation} as net income from continuing operations plus finance costs, other gains and losses, taxation,
depreciation and amortisation and adjusted to exclude investment income and impairment of property, plant and equipment,
Adijusted EBITDA margin from continuing operations is defined as Adjusted EBITDA divided by revenue from continuing
operations. Management believes that Adjusted EBITDA and Adjusted EBITDA margin from continuing operations are important
indicators of our operational strength and the performance of our business. Adjusted EBITDA and Adjusted EBITDA margin from
continuing operations have not been prepared in accordance with International Financial Reporting Standards ("IFRS”) as issued
by the IASB nor as endorsed for use in the European Union. These non-IFRS measures provide management with a meaningful
comparison amongst our various regions, as they eliminate the effects of financing and depreciation. Adjusted EBITDA margin
from continuing operations may also be a useful ratic to compare our performance 1o our competitors and is widely used

by shareholders and analysts following the Group’s performance. However, Adjusted EBITDA and Adjusted EBITDA margin
from continuing operations as presented by the Group may not be comparable to similarly titled measures reported by other
companies. Such supplementary adjustments o EBITDA may not be in accordance with current practices or the rules and
regulations adopted by the U.S. Securities and Exchange Commission {the “SEC”} that apply to reports filed under the Securities
Exchange Act of 1834, Accordingly, the SEC may require that Adjusted EBITDA and Adjusted EBITDA margin from continuing
operations be presented differently in filings made with the SEC than as presented in this document, or not be presented at all.
Adjusted EBITDA and Adjusted EBITDA margin from continuing operations are not measures determined in accordance with IFRS
and should not be considered as an alternative to, or more meaningful than, netincome {as determined in accordance with IFRS),
as a measure of the Group’s operating results or cash flows from operations (as determined in accordance with IFRS) oras a
measure of the Group’s liquidity. A reconciliation of the Group's net income from continuing operations to Adjusted EBITDA from
continuing operations and the Group’s net operating income from continuing operations can be found on our website. Adjusted
EBITDA for discontinued operations is caiculated as per methodology outlined above. Adjusted EBITDA for total operations is
the total of continuing operations and discontinued operations.



