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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Repor{Date of earliest event reported) November 29, 2006

TIDEWATER INC.

(Exact name of registrant as specified in its chart

Delaware 1-6311 72-0487776
(State of incorporation) (Commission File Number) (IRS Employer Identification No.)
601 Poydras Street, Suite 1900 70130
(Address of principal executive offices) (Zip Code)

(504) 568-1010

(Registrant’s telephone number, including area cqde

N/A

(Former name or former address, if changed sincetiaeport)

Check the appropriate box below if the For{ 8ting is intended to simultaneously satisfy tileng obligation of the registrants under any
the following provisions:

O  Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 7.01 FD Disclosure

In accordance with the safe harbor provisions efRhivate Securities Litigation Reform Act of 198% Company notes that certain
statements set forth in this Current Report on Fshprovide other than historical information aa@ forward looking. The actual
achievement of any forecasted results, or the dimfglof future economic or business developmengsway anticipated or projected by the
Company, involve numerous risks and uncertainfi@song those risks and uncertainties, many of whighbeyond the control of the
Company, include, without limitation, fluctuatioimsoil and gas prices; level of fleet additionsdmympetitors and vessel overcapacity;
changes in capital spending by customers in theggriedustry for exploration, development and pratéhn; changing customer demands for
different vessel specifications which may make sofneur vessels technologically obsolete for certaistomer projects; acts of terrorism;
significant weather conditions; unsettled politicahditions, war, civil unrest and governmentalas, especially in higher risk countries of
operations; foreign currency fluctuations; and emvinental and labor laws. Readers should consltef these risk factors as well as other
information contained in this report.

On November 29, 2006, Dean Taylor, Chairman, Peasidnd Chief Executive Officer and Keith Louste@hief Financial Officer, Executi
Vice President and Treasurer, presented at theslama Energy Conference in New Orleans on Wedneditaxember 29, 2006.

A copy of the slides presented by Tidewater In¢higtconference is filed as Exhibit 99.1 to thisr@nt Report and is incorporated herein by
reference as if fully set forth. The presentatilices include statements intended as “forward-Inglstatements,” which are subject to the
cautionary statement about forward-looking statemset forth therein.

Also included as Exhibit 99.2 to this Current Repmr Form 8-K is a transcript to the presentatibtha Louisiana Energy Conference.

Item 9.01 Financial Statements and Exhibits.
(c) Exhibits

The following exhibits are furnished with this FoB¥K:

99.1 Tidewater Inc. slide presentation to investors analysts at the Louisiana Energy Conference in Relans on Wednesday,
November 29, 200¢

99.2  Transcript to the presentation at the Louisianar@n€onference in New Orleans on Wednesday, Nove2®e2006
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SIGNATURE

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

TIDEWATER INC.

By: /s/ J. Keith Loustea
J. Keith Lousteal

Executive Vice President and Chief Financial
Officer

Date: November 30, 2006
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TIDEWATER
601 Poydras Street, Suite 1900
New Orleans, LA 70130
Phone: 504.568.1010
Fax: 504.566.4580
Web site address: www.tdw.com

Email: connect@tdw.com

FORWARD-LOOKING STATEMENTS

In accordance with the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, the Comy
statements set forth in this presentation provide other than historical information and are forward looking. Th¢
forecasted results, or the unfolding of future economic or business developments in any way anticipated or pr{
involve many risks and uncertainties. Among those risks and uncertainties, many of which are beyond the co
fluctuations in oil and gas prices; the level of fleet additions by competitors and vessel overcapacity; changesin |
domestic and international markets by customers in the energy industry for exploration, development and pro
conditions, civil unrest and governmentalactions, especiallyin higher risk countries of operations; changing cus
vessel specifications; acts of terrorism; unsettled political conditions, war, civil unrest and governmental actions,
countries of operations; foreign currency fluctuations; and environmental and labor laws. Participants should {
as well as other information contained in the Company’s form 10-K’s and 10-Q’s.




Our Workplace
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T Tidewater

» Largest new fleet in the industry ... and counting
» Second highest dividend yield of the OSX

< (One of the) strongest balance sheets of the OS
< Repurchasing common shares

< International, International, International .... alsc

Mexico.

+ First call consensus earnings FYE '07: $ 5.59 p¢




... And Also

< Favorable commodity prices

< E&P spending up

< RIg count up

< New rig construction

< Strong demand in virtually all areas of ope
< Growing financial effect of “new” fleet

< Favorable tax changes




A Strong Global Presence

Active Vessel Count By Region
(excludes stacked vessels)
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Vessel count above includes only active vessels




Grow International Market Shar

Areas of Opportunity

79% of fiscal 2006 and
77% of YTD fiscal 2007
revenue generated in
international markets




T International Vesse
Dayrates and Utilization $100 changein dayrate = ¢

1% changein utilization

s
O
—
-
N
—
b
=3

9/03 12/03 3/04 6/04 9/04 12/04 3/05 6/05 9/05 12/05 3/06 6/06




T International Dayrates
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T Domestic Vessel
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T Domestic Dayrates
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Striving to Achieve Financial Bala

Financial Strength




THE LARGEST NEW FLEE




T Vessel Commitments Post January
hrough 9/30/06

Vessel Count

AHTS 46

PSV's o

Crewboats & Tugs 53

TOTALS:. @ 143

“$1,451m funded to date”
Includes vessels added to the fleet financed by bareboat charter.

* Excludes ENSCO fleet acquisition effected April 1, 2003




Fleet Age And Profit Contribut

Fiscal 2000

Vessel | Average Profit Vessel
Count Age Contribution Count

Vessels built
prior to
January 2000

Vessels built
or acquired
since January
2000

* New vessel contribution for Fiscal 2005 was 30%
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... And Counting (Present Order E

AHTS
PSV’'s

Crewboats & Tugs

Total Present Order Book

(1) Includes vessels to be added to the fleet financed by bareboat ¢




d A Rapid and Orderly Transitio
Out With the Old---In With the New (last

Active Fleet Dispo

131 New Vessels

0

3 * Net vessels added to the fleet since January 2000, including 25 vessels u
* Since 4/01/05, 19 vessels have been scrapped and 69 have been sold




FISCAL 2007 & 2006
SIX MONTH HIGHLIGHTS

Revenues
Net Earnings
Earnings Per Share

| Net Cash from
' Operations

Capital Expenditures

Stockholders’ Equity

(000’s omitted, except per share data)

Six Months End
9/30/06

$543,799

$175,640
$3.08

$218,309

$128,235
$1,696,579




Balance Sheet

September
(millions of dollars) 2006

Cash $ 257
Other Current Assets | 317 |
1,419
 Other Assets 428
e .

Current Liabilities
Other Liabilities
Stockholders ' Equity
. Total Liabilities & Equity

Revolver Debt
| Senior Notes Debt
| Total Debt




T' Earnings Growth Over The Last

(IN MILLIONS)  9/30/05 12/31/05 3/31/06
Qtr Qtr Qtr

Vessel Revenue:
Domestic 41 51 54
International 157 177 182
198

Vessel Oper. Costs 106

Net Earnings 39 (1)

Diluted EPS 68 (1)

(1) Exclusive of 542.8 million after tax gain ($.74 per share) resulling from the sale of six KMAR 404 vessels i

(2) Exclusive of $17.2 million after tax gain (3. 31 per share) resulting from the sale of 11 offshore tugs in Aug




T SIGNIFICANT EARNINGS GRO

(74.5% Compounded Average Annual

Earnings Growth Rate over last three years)

$0

Fiscal 2004 Fiscal 2005 Fiscal 2006 '
=

(1) First Call consensus estimates as of November 1, 2006, which is being provided for information purposes only.
Tidewater does not endorse these estimates and takes no responsibility for any updating of this information in the

Tidewater does not provide guidance on future earnings performance.

** Net earnings in Fiscal 2004 is exclusive of the $17.2 million after tax impairment charge. Net earnings in Fiscal

exclusive of the $42.8 million after tax gain from the sale of six KMAR vessels.




ECONOMIC VALUE ADDED (EV
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Current OSX Dividend Yields

1.7%

1.2%
09% 08w  08% 0.8%
I I I | 1

Tidewater Baker Smith
Global Hughes International

Santa Fe Halliburton Schlumberger BJ Services




Future Outlook

Fisca

200( 200< 200t 200¢ 2007

EP.S . . $17¢ %33 ¢5 5
Active New Vesse? 95 101 11C
New Vessel Profit Contributic 44%

3
Fleet Average Age (yea\( ) 19 20 20 18
First Call consensus estimates as of Novemberd§,20hich is being provided for informatio
Tidewater does not endorse these estimates ansl takeesponsibility for any updating of this
Tidewater does not provide guidance on future egsperformanc

@)

(2) Vessels built or acquired aftel- 1- 2000 inclusive of newbuilds committed to as of &ej
Does not include an additional 3 vessels committedelivery in Fiscal 2009
(3) Includes committed newbuilds with no assumed fletements

) Excludes $42.8 million after tax gain ($.74 perrshan sale of 6 KMAR AHTS vesse




T Our Strategy- Steady as she ga

<+ Seek the right acquisition(s) at the right price—
fleets or individual vessels

<+ Continue to renew the fleet in a disciplined way

< Maintain and grow market share — Domestic a
International

< Continue to push dayrates to grow profits and ¢

< Continue to Add Incremental Value (Implemen
EVA)

< Maintain financial strength




T Celebrating our 50 Anniversary at
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Exhibit 99.2
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Thomson StreetEvents”

Conference Call Transcript

TDW - Tidewater at 2006 L ouisiana Energy Conference

Event Date/Time: Nov. 29. 2006/ 2:00PM ET



CORPORATE PARTICIPANTS

Dean Taylor
Tidewater - Chairman, President and CEO

Keith L ousteau
Tidewater - CFO

PRESENTATION
Unidentified Participant

This afternoon our first company presenting is Wdter. And we are very pleased to have Dean Tagloajrman, President and CEO; Joe
Bennett, who is Senior Vice President in chargiRofand Keith Lousteau, who is Executive VP and CB&an?

Dean Taylor - Tidewater - Chairman, President and CEO

Thank you very much. We also have Cliffe Laborde, @eneral Counsel here, and Craig Demarest, ontr@ter. So of the 20 people in the
audience, it looks like five are from Tidewaterddhey will get all the hard questions if you harsgy.

Good afternoon, thanks very much for coming; thdokgour interest in our company.

We will be making some statements that will be tbered forward statements. We ask for a hold hasnbm them. | think for the most part,
what we will be saying is pretty clear and hopsfulie will be informative for you.

This is our workplace. Unlike all of the other p&ojm the oil service business, Tidewater’s enthefbusiness, the boat end the business, is
the only part of the business that actually is wmiastable platform. The people on the platfornesvearking on a stable platform. The people
onshore of course, are working on stable platfotmagine being a seaman on a boat on a day likettlying to get your work accomplished.
But it is like that every day, every boat, everywhee work around the world. It is not — these dtiads are clearly dramatic -this is off of
Australia. You can see the [total hour] we are tayé rig. But we bring this up because it makessafety accomplishments all the more
laudable, in our opinion.

Last year we worked in over 70 countries aroundatbdd in every different language, culture, redigj race, creed, you can imagine. And in
that environment with over 30 million man-hours, gl but one lost time accident in all of our waiilde operations. And we had the same
record the year before that — one lost time acdiden

Now as investors, you may not care much about ai@tys record, but | promise you, our customersmb\ae surely do. We very mu

believe in providing great returns to our investous we're not going to do it on the broken bod&sur employees. There are some investors
who we do believe that any management team thastiile time and makes the effort to pay attentiatety is going to do the same in
relation to the other aspects of its business. B tithat you are that kind of investor.

We pay a lot of attention to safety. So much soweafeel like we are the safest company in theistg. In spite of the fact that we are onu
the companies that works on unstable platformbénndustry. We compare ourselves to Dow ChemicdlRupont who are considered
industry leaders in the United States. We comparsadves to all of our customers. In every casesatety record is better, what is called a
TR/IR — total recordable incident rate last yeasWa26m which was by far better than all of theeottbompanies against which we compare
ourselves.

Tidewater has the largest new fleet in the induatrg counting. You will hear other companies cotba@and say that they have a newer
fleet. And in fact, as a percentage of their ashetswould be true. But Tidewater, in fact, has ldrgest new fleet in the industry, and it is
growing.

We have the second highest dividend yield of th&XOiere are only about eight companies on the @@Xpay dividends; we pay the
second-highest yield.

If not the strongest balance sheet of the OSX, webrtainly got one of the strongest balance stogetse OSX. We are repurchasing
common shares. We bought back about $41 milliorttwafr shares last quarter. And we still have al&@9 million | think — $110 million
left in our program that was authorized by our BloarJuly.



Tidewater is international, international, intefinagl, international, international, internatioraland yes, we have some business in the Gulf
of Mexico. And if the first question we get frometaudience is — how are things in the Gulf, | thinkdon’t scream, | am going to ask Jot
scream for May. Because we truly are an internatioompany. We do have a very nice business ittlited States, but we would ask all of
you to keep in mind that 80% of our business isaltt outside of the United States. About 75% af profits last quarter come from o
operations outside of the United States, so waatrenarried to the Gulf of Mexico. The exodus gfsrfrom the Gulf of Mexico is concerning
to us. We don't feel like it is a concern that iethearing.

First Call consensus earnings for our CompanyHeffiscal year ending ‘07 — | would remind everyadhat our fiscal year ends in March,
goes from March to March. So when we say fiscat geaing ‘07, that would be March of ‘07, just faapnths from now. But the First Call
consensus earnings, which we don’t endorse andowé give earnings guidance — but neverthelessjusepoint out that First Call
consensus earnings for our Company for this figeat is $5.59 a share.

In addition to all that, we still believe that coradity prices, although they have come down fronir thistoric highs, are still very favorable.
E&P spending is up and we think it is quite to aaun to be robust. Rig count is up worldwide andtlek, of course, there are new rigs
coming into the marketplace. There is new rig catsion — about 100 rigs under construction arotivedworld. Strong demand in virtually
all areas of operation. And in all of those arefasperation where there is strong demand, we aeth

Our new fleet has continued to have a growing fonareffect for our Company. And we have favoratabe changes. But | would point out
that the favorable tax changes — all that theywhd relieve us of an onerous burden — an onerousui@en, where we were competing
internationally unfairly, at least being unfairlyddened in international competition because weswpaying US-based, US tax rates on
international earnings while all of our foreign qoetitors were not. They were paying either a toertag or a very low tax rate —
international tax rates on their international @ya while we were paying US tax rate. Consequenthen this burden was removed from us,
it was a very favorable outcome for our Companyd Amat was a result of the 2004 Jobs Creation Act.

This is our global presence. We have about 15%upfesets in the United States and in North Ame&baut 27% are in South America;
about 35% are in West Africa; about 10% betweerMidzlle East and Europe; and about 12% in the Bat.EAnd you can see the numbers,
the nominal numbers of 56 in North America, 10Bouth America; 134 in West Africa; 38 in the Midd@ast and Europe; and 45 in the Far
East. But you take a look at where we are and poopare that to where the areas of opportunityHferimcreased activity are, we are in every
one of those places.

The only place where we are not is if you lookhat top right-hand corner, and Sakhalin Island 6fRossia — we're not there. We have been
there; we were there this past summer, but we'téhewe full-time. Very specific assets needed toknthere. We didn’t win the first two
tenders that came out but we will be pitching te ifeve can’t get in the next time there is a tarfde long-term activity.

As we pointed out earlier, we are internationalisTi a slide that demonstrates what has happeneadrtutilization internationally and our
dayrate — our dayrates through time. Goes backigfir@eptember 2003. But you can see our dayratesdguae from roughly $5500 a day
to close to $8500 a day while our utilizations gased from roughly 68% to about 78%. Top right-hlaox points out that of every $100
change in our average dayrate equates to abounifiidéh of additional revenue for our Company. Aedery 1% change in utilization also
equates to about $9.3 million of revenue for oum@any.

Now some would say that well, the reason why yayrates are increasing is because you have beamgauzlv vessels to your fleet, and |

is right. The new vessels are definitely helping average dayrate. But what we did, we've divideelihcrease in the dayrates between new
vessels that is anything that is built or delivesatte 2000 and anything that was built or deligddyefore that. You can see that even our ¢
vessels — and we have some older vessels, asWidlithoint out a little bit later in the presentai. Even our older vessels, their dayrates are
increasing. Not quite at the same rate as thenatiemal vessels, but certainly doing well.

This gives you an idea of what has happened irgjgsttorial form since fiscal 2000 to our dayrasesd overall they have grown about 36%.
And that is pretty good for a fleet average, wtstde is about 300 units. So to grow your dayrates 800 units by 36% is — we feel it's a
nice accomplishment.

Now for those of you who are really interested im domestic activity, this is also a slide thatidepwhat has happened domestically.
utilization curve, which is the orange one, istéelibit misleading because some of you may rebatliin March of 2004, we impaired about
81 vessels from our domestic fleet. So our utilimahaturally went up accordingly. So the changenf2004 to —o June of 2004 is not qui
as dramatic as it appears. It relates to the impait of some vessels that we felt like were no éormgpable of earning their keep in the
marketplace. But you can see what has happenedsticaily to the change in average dayrate. Avedsyeate has gone from roughly $5500
a day to almost $13,000 a day and $100 changeiddfrate equates to about $2.2 million of revermmpanywide. So one of the reasons
some of the increases in our earnings that Keithtalk about a little bit later.
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In this slide all we do is we do the same that wiefar our international vessels, show you the pesgion in dayrates for our new vessels as
opposed to our mature vessels. You can see thatdhge vessels domestically have actually donestiquite as well as the newer vessels
have.

The same chart here, the dayrates have increased 20% since fiscal 2004.

At this point, Keith will talk to you about some ofir financial results, and then | will come badktée bit later to summarize.

Keith Lousteau - Tidewater - CFO

Good afternoon. Certainly my pleasure to be abtalioto you about Tidewater and Tidewater’s finegat this point in the history of the
Company. If it isn’t enjoyable at this point in duistory then shame on us.

One of the things | always try and do when | tallat investor group is to try to get them to untders a little bit about Tidewater. | know we
can’t get you to like us; that is up to you to dkegiif we are the right company to invest in, ifi@ahe right industry. But | just believe that
once you understand the philosophy behind the fiimhmanagement of Tidewater and its affairs it Wélp you reach a better conclusion [as
to] when you look at that decision.

At Tidewater, | think we can sum up the financibllpsophy of the management team and the way weagethe financial affairs at
Tidewater with the word balance. We understandybatas investors — and investors generally — thel at the first leg of our triangle.
They want performance. They want us to show mentimebers from quarter to quarter. We live with ttiay to day. We know that we have
got to perform. We know that we have 14 active ystalwho follow Tidewater. They provide projectiassto what to expect from Tidewat
And rightfully or wrongfully, we live with those pfections and we think by and large over the lastiper of fiscal years, we have
successfully met their expectations or at leastathd them in the ways of Tidewater so that thedjgations were generally in line, and
perhaps a little bit behind the final results weuatty came out with.

We believe that internally it is very, very impartdor us to continue to grow our Company. As D&dked about, six years ago we had a
old fleet. Today we’ve got the newest fleet in ithdustry in conjunction with still maintaining owé the oldest fleets in the country. But
growth has to be kept in balance. Unbridled gromdhonly leads to somewhat diminishment of therfial strength which we believe is the
third leg on the Company. When you are in suchciagdl business as Tidewater, one of classic l@amgtfaults that people fall into is to go
out and outgrow their own financial capabilitiesmake too many commitments in an up cycle and bekstith an awful lot of financial
commitments in the next down cycle.

We fortunately or unfortunately — we invest in thityear assets, and we invest in assets that yot go down to your local Ford dealer and
pick up a new boat this afternoon. The vesselsgogéilivered into the Tidewater fleet today wereagafly contracted from shipyards 18 to
months ago. Obviously, we're at the top of the ey&Ve are riding a good upward cycle, | would regay. And any decisions we make now
towards growth or additional vessels generally wonme to fruition for another 18, 20, 24, maybere80 months. So we are not an industry
that can react to capacity very quickly.

And we believe once again that the bottom of dangle always has to revolve around financial gitenWe have to be ready for the right
acquisition. We have to be ready to weather thé dewnturn. We made financial commitments to oockholders; we pay a substantial
dividend, as Dean said. So we believe that goihghainy one direction on the chart in order toiael short-term goals is not in the best
interests of the Company, which just so happefetm its 51st year of existence as we speak lbelayt

And one of the things we will talk about first —kmow — show me the numbers that the performance is probably to this audietteemos
important part of the leg. But | am purposefullgvéng that until the last part, when | talk about accomplishments here and where we are
going with the Company. So let’s talk a little hltout the new fleet.

You can see here that since the year 2000 sinaaitrenium struck on us, we have contracted fotaken delivery of 143 new pieces of
equipment — about a cost of $1.7 billion. We gelyesagn shipyard contracts that are on a pay asgmbasis. We generally don’t do 10%
down, 90% upon delivery. So we are at the momeat,emvell down the road towards funding most ofth+ $1.7 billion. We have got only
$300 million of debt outstanding, meaning almosb$dillion of our program has been funded by in&cash flows. And we will talk a little
bit more about that in the meantime — or a littlieldter on here about the money we’ve returneduostockholders and at the same time,
investing such substantial cash in the growingusf@ompany.

As you can see here, when we turned the millenfiack in the year 2000, we were a company that \wwagetting old —we had gotten qui
old at that point in time. The average age of teetfwas 19 years old. | can’t think of — when &chk the numbers — we didn’t have 10
vessels



that were built after 1990; we said we had noné htter the year 2000. Well you had to go all ¥y back to 1990 to find any vessels in our
fleet that were basically less than 15 years ofadkat point in time.

From that point in time through a scrapping andrsgprogram, transitioning away from the olderefi¢o the newer fleet, last fiscal year you
can see that during that year we averaged forehe 01 of our new vessels. By year end | thinkhae actually taken delivery of about 118
or 119 of them. But on the average we had takenri.Olthose 101 vessels actually contributed 44%unfprofit for last year. And in the
current fiscal year we would speculate a littletbitt by the end of this fiscal year with new deties this year, we would think that we're
going to have a 50/50 balance. We think that wesla/the point and should be over the hill asaejplg the bulk of our earnings capacity
with the new fleet.

We have got 25 vessels under construction todagrédus places around the world. | think we havesjpovessels under construction in the
United States. Those vessels will be eligible taknanywhere in the world. They can leave, they came back to the United States
depending on where the best economic opporturatiesst. And the balance of the fleet are being boifar East and in some Chinese
shipyards.

One of the greatest criticisms of our industry and of the things we hear from the analyst whafelus and investors — one of the
guestions is — after Dean talks about don't givethgequestion on the Gulf — it is, well, why shouidvest in your industry? Any time it
gets too good, you guys go out and mess it up.j¥stugo out and build so much capacity that youaaself-destructive type industry.

Historically that has actually happened a little But we wanted to depict the fact that that isamming from Tidewater. We build — we are
growing our own Company. We are doing it systenaditic And you can see over the last seven yearsjave actually disposed of 339 of
those vessels that existed on this earlier slideghid back in the year 2000 that we had 501 iseasd all of them were old. We have turned
over an awful lot of those vessels and we haveaoe them with new ones. So we certainly — and wieesell vessels, we go to great
strides not to sell them back into the industryeyo into fisheries, they go into cargo handlihgy go into a various number of other
occupations. But almost 99 out of 100 vessels dewer come back into the oil patch again.

Some of the numbers — these are numbers takenaffybt our September 10-Q that we’ll file so nasfecthem were very surprising. We are
online with these type numbers to perhaps, fofiteetime, have revenues in this fiscal year ioess of $1 billion. | think we accomplished
that task one time back in either fiscal ‘97 or.'88&it it certainly has been a long time since wetgahat point in time. Earnings, when we
factor out the sale of a major or a significant wemof vessels last year are running about 100%higgyear from last year. Capital
expenditures for the first six months were $13diam| reminding you that over the last 12 monthsweepaid dividends to our stockholder:
$34 million. We bought back stock to the tune ds@million. We have had capital expenditures omamual basis that are somewhere in
excess of $200 million. Yet we maintained our staillers’ equity, and | think we maintain our stockters’ strength. So | think as far as the
bottom line of our triangle, maintaining financstength, | think that is just unqualified conclusican only be reached that we are certainly
achieving that goal.

Once again our balance sheet, extremely strong l~&300 million of longterm debt outstanding, almost equal to our casloub 13% or
14% gross debt to total capital ratio, and somethinat is 1% or 2% when you factor out the net aash net cash basis here.

Earnings growth — show me the money. On a quarteadys you go back to the September quarter thaepated a year ago; we reported
$0.68. You certainly can see an awful nice progo@ssn a quarter-to-quarter basis — $1.04, $1.1123% $1.55. Once again, calling on that
independent group out there, those 14 analystshakie projections on the Company. Their consensuspasted through the First Call
consensus report today — their call for our Decango@rter is at $1.43 for that quarter. That'smeatlly a backing down from the $1.55. The
$1.55 was enhanced a little bit on its own becaweséad a pretty material or a substantial redudtiavur effective tax rate for the year that
we ended up booking at the end of six months. Anih £ffect we had the benefit of the first quatiaving been over-accrued, falling back
into this quarter. So that independent group ogeéna— we’'re not confirming their numbers or werret doing anything other than
reminding you where they are. They have us at $1.43

Joe was asked to put together this slide yestettlelgarly shows a compounded annual growth ratarnings since 2004 of 74.5%. As |
started my comments, what a great time to be estgocith Tidewater. It's kind of, come to the offiin the morning, get a wheelbarrow to
bring the cash to the bank. It's just been a r&a position.

| was also reminded to mention to you that whenlpok at this slide, please think of those advertients that you see in the Wall Street
Journal for mutual funds. Historical performance aot any guarantees of future financial resultsatBough earnings are going up, once
again, that same group of analysts, their conseasysublished through the First Call report hagaisg from this year's $5.59 up to $5.93
next year. So that group of analysts at least thirtkeir opinion or their consensus opinion, that earnings growth has not stopped at this
point in time.

About a year and a half, two years ago, our boaddoair management group at Tidewater, we reallyestajuestioning —you are investing

lot of money. You are turning a decent profit arBitit are they wise investments? So about that poitime we adopted at Tidewater the
[Ebit] model of doing business, and have today s&tbji 100% in regards to compensation programsbandises at Tidewater. And for those
of you



not really familiar with Ebit other than the genl@nas, it says, Tidewater, you have got a costayital. And in your case, since you are using
so much equity and so little debt, we calculaté #meaverage cost of capital to Tidewater is sonsge/around 9%, 9.5%.

So guys, you're spending, our Board says, you sgédndbillion and you turn in a good profit, bueafou doing me any good? If you are
returning 8% on that investment your EPS numbegk gmod, your dividends, your cash look good, au gre going backwards. So the
economics of Tidewater, the economics of the ingusind our decision-making for the last 18 moritas centered around Ebit thinking. We
don’t make an investment unless it's reasonableti@ve that over some relatively short periodimietwe are going to exceed 9 to 9.5%.

As you can see, back in the year 2004, we weregdmim stockholders almost a disservice by beirgusiness. We turned that around last
year by an improvement of almost $100 million, lgeiihe in effect the net cash flow from operatianexcess of what that theoretical 9.5%
9% financial charge would have been. And this ésahsolute number for six months for this yearsTi&inot projected for the year. It says
that our Ebit growth this year in absolute terms baen $66 million. So it basically says, makimgficial decisions today — if we believe
this market is going to last for a while, growirg tCompany, investing in new boats is certainly thia¢ is beneficial to our stockholders.

Once again, Dean’s depiction that we do pay, hasterically paid the second highest effective dand rate in the OSX — comically, |
always tell people we are working like hell to laviieat number.

And | guess the best depiction of how well we hdwre in managing and implementing our philosoptshiswvn on this slide. It may be a

little small, but it is in your book that was haddaut to you. Go back to the year 2000 and yowse&arnings were $1.37. We had no new
boats. The average age of our fleet was 19 yeameRber the triangle — we are trying to show yadigpmance — we're trying to show
growth and we’'re trying to maintain our financigdlsility. Look at the year 2007. Kind of where wie &alfway through that year now. There
is that First Call consensus number for the yeaimag\s they depict us at 559, that is based hatheir speculation and half on actual results.

Have we grown financially? | think we passed trst teere. We showed you 74.5% compounded growdfainings for the last three years.
We certainly have done that.

We've got 110 new vessels out there. So has thep@oynshown growth? We certainly have done that.aMegage age of our fleet, while
mathematically it is still 18 years of age, thesefive economic age of our fleet today is somewbetereen 13.5 and 14 years. When you've
got a fleet that is effectively four years old ailmiiting 50% of your profits, you take that fouraye versus you effectively average it against
the rest of the fleet, generating 25% — 50% bemlgears old, you come up with a number that's —eaunally, it is a lot lower than that. |
think in an ideal world we would love to have aefi¢hat mathematically averaged about 12 to 13ltgehrs, which meant every year you
were replacing 1/25 or 1/26 of your fleet. You winit have to be chasing the growth that we havetbadhase for the last four or five years.

We have done these earnings. We have done thagfleeth. As | said, in addition to that just Igstar alone we returned $190 million to our
stockholders. So we think we’re meeting the chagléesn Some people want more performance, some peaptemore growth. Just
understand, the philosophy is there. We have besnfbr 51 years. | would like to think that we areompany with 51 years of experience
but it is only six years old. Because | think thieole rebirth of Tidewater began at that time pairtime, and we are relatively far down the
road.

I’'m going to turn it back to Dean to kind of givewthe philosophy of where we go from here.

Dean Taylor - Tidewater - Chairman, President and CEO

Thanks, Keith. There is nothing new on our strateigg. It has been the same for the last threewnyfears. Some people have accused us of
being a little slow in terms of making investmeb&sk into the business. But | think [what you wimsee]; you've seen the slide that Keith
has shown and | think we’re going to continue tabke to show that we are going to be adding newssels to our fleet in a disciplined and
yet financially lucrative way

While we are doing all this we are of course logkior the right acquisitions at the right priceher whole fleets or individual vessels. The
market right now is pretty frothy. And it is reallyhite high. And we are having a hard time findthg right acquisitions at the right price.
There are acquisition opportunities out there. \Bloat we try to do is when we evaluate all theseodpipities is we run the AVA model on
them and we try to make sure that they are goimmayoout. 70% of most acquisitions don’t work akés a while for management to admit
that, but when you look back sort of across theistiy as a whole, about 70% of most acquisitionstdeork. So we are very mindful of thi
But we nevertheless think that there are somehmuetthat can be achieved at the right price, andentainly have the firepower with which
to do it.

We want to continue to renew our fleet in a disogd way. Again, in a way that is not only addiragital to our capital base but providing
right returns on that capital to you, our shareaddWant to maintain and grow our market share that is tough.
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| think one of the knocks on our stock these dagtst mow is all right, if you've got 50% of yourefét providing — roughly 2/3 of your fleet
providing 50% of your revenue and that part of yibeet is 24 years old on average, how are yougtirreplace that earnings power? And
we have to show the market how we are going tddbhut | think we’re going to be able to do thatd | think wete been to show everyol
One of the things that we've tried to do is talkhnaur results and not talk too much with our maeuthbelieve that our results have certainly
spoken for themselves. And if things go as we thivdy will | think our results will continue to sple for themselves.

Of course to do that we have to push day rates@mgcbw profits and cash flow. And that has beem pbour strategy and that has been what
we have done. | would remind everyone that a ygar a First Call earnings consensus for this figeak, for Tidewater, was $2.36. So we
going to earn somewhere north of $5.00 and songthis year and it shows how much we exceeded eneiy expectations in just one ye

We want to do that all the while, we’re not justrgpto add capital to our base but we’re goingdd eapital to our base while we are
providing a return better than 9% to our investraeBb that you, the shareholder, not just the lrarkgets a return on his investment. We
are going to do all that while maintaining our ficél strength.

Keith mentioned our 50th anniversary. We had alxatéon in New York last summer. | think we have tiecord for the most people on the
podium at one time. That’s nineteen people. Arttidh’t come down. That is John Laborde to my righte is — | think he almost broke the
gavel when he slammed it down on the podium thBuehis right is Larry Dickerson from Diamond OffsBoAnd to Larry’s right is
Claiborne Deming from Murphy.

Most people don't realize it, but those companiesentwo of the three companies that actually fodrttie offshore industry. It was Kerr-
McGee, Murphy Oil, and Ocean Drilling and ExploostiCompany and Tidewater — were the first four canies offshore. So we invited
Claiborne and Larry to join us in our celebratiand we had a really nice time up there in New York.

Finally, there is one other thing that | have badwvised not to do but I'm going to do becauserikti’s only proper. Those of you who are
here in New Orleans of course, have seen the atisinuvrought by Hurricane Katrina. And not so miRita but certainly Katrina and the
aftermath. | live in a little community in Missiggi that actually suffered damage not from the kirepof levies but form the hurricane itself.
We lost our family home. My brother lost his horhiast a yacht that | had been working on for thyears. | did get some insurance proceeds
in each case.

| also have a Down’s Syndrome child for whom | nemthke care of for the remainder of her lifeasaa result of all those reasons, about a
month ago | filed a 10b5-1 plan, because | judtlfke — one of the things that Cliffe Laborde’sctaas really good at, was hiring good
people and paying them just enough where they tepnt.

So most of us who are at Tidewater, all of ourlihaod is wrapped up in Tidewater shares. So frione tto time we need to sell some shares
to fund some of the activities, some caused byaexdinary events and some people just want to mgwahouse. But for most of the time —
Keith has been with the company thirty years. lehbgen with it close to 29. Most of that periodiofe, most of us were flat-ass broke. And
we've through time, accumulated a lot of optiond #rat is sort of our pay. So as a result | filelDa5-1 plan. You'll find that part of that
plan was less than 20% of my holdings, but you sék in a couple of days, a Form [4] filed, whev@ gart of my 10b5 plan was actually
exercised today. Not that | don’t have any gret fia our company.

I think I have explained to you some of the reasehg I'd like to have a little bit wider base — éincial base upon which to plan my future.
But you will see that. | don’t want you, two dayerfi now to say, well that's always Taylor, two dag® he stood up before us and said all
these good things about the Company and there haegling shares. So | just want to give everyaieviarning of that.

With all that being said, Keith and | will do ouamindest to answer any questions that you may have.

Unidentified Audience Member
Give us some feel about day rates, especiallyffardnt areas of the world.

Dean Taylor - Tidewater - Chairman, President and CEO
They are good.



Unidentified Audience Member

Well, that is not a very helpful answer. Let’s gachk to your filing then we’ll discuss that for a Weh How much upward pressure is it
compared to a year ago, let's say?

Dean Taylor - Tidewater - Chairman, President and CEO
Upward pressure from —?

Unidentified Speaker
Dayrates upward.

Dean Taylor - Tidewater - Chairman, President and CEO

How much are dayrates — yes. Well, I'd say thatet'slsee, we are going to do a filing on this, goéss —is that right, Kurt? | would say
you looked a— if you heard our conference call, we gave thaatg for the prior quarter -eur conference call was almost a month into
quarter. And we gave the dayrates as of the etaksbfuarter. And we gave the dayrates as of tteafahe conference call. And in almost
every class, | think it was every class, day rasesincreased from the end of the quarter to the @faour conference call. So | think you
could see just from that the dayrates had noeftail. And | think again, since we are internatipimaérnational, international and
international — | think that we can say that we r@latively optimistic that dayrates have not pated in the other areas of the world where
we work. Does that answer your question?

Keith L ousteau - Tidewater - CFO

Mathematically, | would also like to point out tt@tr international contracts average about a yea@r, and a quarter, maybe a year and a half
in length. So with in excess of 200 vessels workittgrnationally, we have got 18 or 20% of our flegning over to dayrates, regardless of
where they’re going from where they were fifteennths ago. So we're still climbing that ladder —tjbiecause we are so big, so diverse and
all around the world, in effect.

Unidentified Audience Member

Two-part question. First one is you seem to be grgwour fleet about 10% a year in terms of uritsd | presume the newer boats generate
more revenue per boat. So excluding the impachpfomtential acquisitions, can we look for unit\gth in say the mid teens going forward?
Or is that a whacky assumption?

Dean Taylor - Tidewater - Chairman, President and CEO

Well what we said in our conference call was tigtitrnow our level of commitment is about $400 roill a year, and that we expected that
level to maintain itself for some period of timeow that is ex extraordinary events. | mean it cdaddve find a 12-boat package and we jump
on it. It could be that there are some acquisitipportunities out there that we are actively logkat. Whether we can make them happen or
not at a price that we feel like provides the rigdttirn to our shareholders is still another qoestBut absent that, for the time being, $400
million a year is sort of our goal of capital spamdex maintenance CapEx.

Unidentified Audience M ember

Thinking more along the lines of revenues — thenexe impact of that — ex price, assuming that yeunat — I'm just trying to get at a
unit growth rate.



Keith Lousteau - Tidewater - CFO

| am not sure we've got any specific number ofaiimitmind. Our real goal is to be able to sit Hare years from now and to tell you at no
point did we lose earnings capacity. So we needptace enough units to keep earnings capacityenhés and yet growth the Company’s
upside revenue potential 8% to 10% a year basadday’s economics. Economics, dayrates are goig top, dayrates are going to go
down. But if we could hold the Company stagnanatgdve believe that we've replaced 50% of earnikiglsen those other 25 boats come in,
we’'re probably at 60, 65%. So we are two-thirdthefway down the road. We probably have anotheettw five years of real serious — up
to $400 million a year. Some years that is goingdbyou 25 units. Some years it may get you fifterits, depending on the size of the boats
that tend to fit the market at that point in time.

So sorry if we can’t be more definitive than that've got no targeted number of vessels. It isiegecapacity in relationship to the
Company today that we are really trying to grow.

Dean Taylor - Tidewater - Chairman, President and CEO

And | would add one thing to that. There are twerseios. One scenario that bothers everyone ig, dppens if the business turns bad?
You're in a cyclical business, the cycle goes dewnvhat happens to an earnings power of all thoddohts?

What | would say is with our firepower, that is ggito present a nice opportunity to pick up some beats from some of these people who
are really heavily over [leased].

On the other hand, if the market stays good, whibimk it will, personally, and the market contesi— things continue to grow, that means
our old boats are going to stay in service lon§erit's going to actually take longer to affect the pbasef the older boats. But in either ci

| think we are in pretty good shape. Now we havenbeustling for five years to get where we are.afegoing to have to hustle a few years
yet. But I think in either scenario, upmarket omtlomarket, we are pretty well positioned to takeeas it.

Now down market is not going to help our stock @rmy. But | think it is going to help us Ic-term and in terms of opportunities if that
scenario should present itself. So | don't knothét amplifies it.

Unidentified Speaker

Dean, I've got a question that came in over the Wéelpeople listening to your webcast. It said thatprevious conference calls you
addressed the issues with your US labor forcesthjtanted you to update a little bit on any isghes you're still having with your US labor
force. And are you experiencing the same sortssafdés with your international labor force?

Dean Taylor - Tidewater - Chairman, President and CEO

Some of the pressure, | think, is going to comeobthe domestic workforce because with the exarfuigs, my guess is that there will be
some boats leave the Gulf with those rigs. Sorlkttthat the labor force, which has been very tigrestically, is going to be not quite as
tight. That's my guess.

Internationally, we are not seeing the same typmre$sures — there are pressures, internationmitynot nearly to the same level that we
have seen them domestically on labor.

Unidentified Audience Member

Can you comment briefly on the demand you're seeirtghere for these new classes of vessels antewioe may be targeting your new
construction based on the demand you're seeing yraum clients?



Dean Taylor - Tidewater - Chairman, President and CEO

Well, I think that — we talked about this a litthit in our last conference call. But | think thentlend is going to be driven by the types of rigs
that are being built. | actually think that the plothat are targeting solely deepwater could Herir surprise because | think there — |
actually personally think that there are too maegmivater vessels being built. | think that when kpmk at the number of rigs under
construction, there are about 100 rigs under coatstn. Thirty are for deepwater, 70 are for shedfk. And | think that too many boats are
being built for the deepwater work. So | think we going to — we will build some for deepwater, tug will also be building also for the
shelf work because | think that is where most efrilys are still going to be.

Now on a proportional basis, it is fair to say ttiare is going to be more deepwater work tharetisepresently, five years from now. Bu

you look at it as total rig work, deepwater workhiricrease about 12%. Shelf work will decreasedme amount, about the same ama

But if you look at the proportion of shelf work gtlleepwater work overall, it is still going to bestly shelf work. So my guess is that what is
going to happen is the rest of the world is goimgtart to look more and more like the North Sedthe Gulf of Mexico where older fields
have reworked more, there’s more activity goinpeadevoted to fields that weren’t quite economicdimes past, they are now. So we will
be building not just for deepwater, but also fodmiater and for shallow water. Does that answer goestion?

Well, we thank everyone for their interest in oun@pany, and thank you for the opportunity to beeher
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