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Item  5.02  Departure of Directors or Certain  Officers;  Election of Directors; 

            Appointment of Certain  Officers;  Compensatory Arrangements of 

            Certain Officers 

(e)      On March 1, 2007, the Board of Directors  approved the following annual 

compensation for the principal  executive officer,  principal  financial officer 

and other  named  executive  officers  for the year  2007:  Salary  for Kerry J. 

Chauvin, Chairman, President and CEO will be $450,000; salary for Kirk J. Meche, 

Executive  Vice-President-Operations  will be  $240,000;  salary  for  Murphy A. 

Bourke, Executive  Vice-President-Marketing  will be $210,000; salary for Joseph 

P. Gallagher, III, Vice-President-Finance, Chief Financial Officer and Treasurer 

will be  $190,000,  salary for William G.  Blanchard,  President of Gulf Island, 

L.L.C.  will be $155,000.  In addition,  for 2007 the executive  officer bonuses 

will be computed as a percentage  of the  consolidated  income  before taxes and 

before the  deduction of the  bonuses.  The  applicable  bonus  percentages  for 

Messrs.  Chauvin,  Meche,  Bourke,  Gallagher and Blanchard will be 1.00%, .45%, 

..40%,  .40%, and .10%,  respectively.  Mr.  Blanchard will receive an additional 

bonus of .12% of Gulf Island,  L.L.C.'s  separate income before taxes and before 

the deduction of this bonus. 
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