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Forward-looking statements

All statements contained in this presentation that are not statements of historical facts, including
statements on projected operating results, financial position, business strategy and other plans and
objectives for future results, constitute forward-looking statements and are prediction of, or indicate,
future events and future trends which do not relate to historical matters. No person should rely on
these forward-looking statements because they involve known and unknown risks, uncertainties and
other factors which are, in many cases, beyond the company’s control and may cause its actual results,
performance or achievements to differ materially from anticipated future results, performance or
achievements expressed or implied by the forward-looking statements and from past results,
performance or achievements. These forward-looking statements are made as of the date of this
presentation and are not intended to give any assurance as to future results. None of the company, its
employees and representatives assumes any obligation to update these statements. This presentation
includes historical financial data. Your attention is directed to the notes to such data for a description of
the accounting principles used to prepare historical data. This presentation must be viewed only in
connection with the company’s separately distributed Q2 2019 earnings release and the 2018 annual
report.
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SeaBird Exploration - investment highlights

» Market leading high-end 2D seismic and source vessel provider

Established - ~25 years operational track record and long-standing relations with tier 1 clients

seismic operator . . . .
P « Only full-service provider with core focus on our niche markets

« Steady growth in source market; modest cyclical recovery in 2D/3D

Global market « Global economic uncertainty may impact timing of recovery
resence
5 » Well positioned for structural shift towards ocean bottom seismic spending (OBN)

Flexible cost « Increased operational fleet from 2 to 6 vessels, whereof 2 flexible charter-in

LIRS « 20 - 30% increase in day rates compared to one year ago

+ NOK 400m “all equity” fleet & equipment renewal - est. payback less than 4 years
SonnahnTee e * Clean balance sheet: net cash - only USD 5m gross debt — no covenants
platform » Listed on Oslo Stock Exchange with actively traded share

+ Company targets to distribute all excess free cash flow to shareholders
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Structural shift in the seismic industry
SBX is well positioned to benefit from this shift

p":l'_‘i‘:d E&P companies focus Impact for seismic industry
) «Elephant» dlscove.rles in harsh . Large, high capacity 3D streamer vessels
and Deepwater regions ) o o
o . Increasing multi-client activity
. Large scale seismic surveys
. . OBS is well suited for the “new” E&P focus
. Increased oil recovery (IOR) on ]
existing fields . OBS market share ~20% vs 10% in 2013
. Near-field development . High source vessel intensity in OBS projects
. 20-25 active source vessels today vs 5-10 in
2016
. Frontier exploration in regions . Selective frontier 2D and niche 3D exploration
focusing on energy security .

~ 5 active 2D vessels today vs ~20-30 in 2013

Source: Fearnley Securities Equity Research, ABG Sundal Collier Equity Research
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Seismic industry overview
BGP migrating into OBS - PGS, Polarcus, Shearwater focusing on 3D

Category Technology independent Technology dependent
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SeaBird is the market leader in an attractive niche market

Largest operator of active 2D/source vessels!

Largest operator of active 2D/source vessels!
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SHEARW/ATER

COSL

B Seismic operator

Vessel provider

Others —

SeaBird offers a global fleet and full-service platform with reduced mobilization costs
compared to peers

Source: Company websites ; 1) List includes internationally traded active/warm vessels only.
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SeaBird market segments

Global provider of source vessels and seismic data acquisition services

Business segments A diversified blue-chip client base
Major oil
— OBN and WAZ surveys W bp
— IOR driven structural growth in OBN WOODSIDE ﬁ Anadarkp? @ # "':,-
REPSOL
sasou

.3 Ex¢onMobil Chevron 11

S — Frontier exploration Eni X QTotaL u o

2D acquisition . . . equinor
— Exploration driven cyclical recovery . .
National oil

Niche 3D — Low cost base -> Attractive margins
(4-8 streamers) Renewed focus shallow water exploration

o

2w @ B
PEMEX wf
PETROBRAS CNPC B

Partnership model Independent oil
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Source: Oslo Stock Exchange
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Fleet renewal completed in Q2 2019

Attractive acquisition economics for BOA Galatea and BOA Thalassa

. BOA Galatea (renamed Fulmar Explorer) and BOA Thalassa
(to be renamed Petrel Explorer) are sister vessels built
2008/09 in Norway for approximately USD 50m each

«  Agreed acquisition price USD ~11 million/vessel

. Can be made source vessel capable at cost of ~USD 8 million
(USD 11 million/vessel including existing equipment) !

. All-in cost of USD ~22 million/vessel! implies attractive
EV/EBITDA of ~3.7x? at current source market rates

. BOA Thalassa is currently chartered by EMGS
—  Firm until March 2020, options to extend for 2 x 6 months
— Implied ~3.6x2 EV/EBITDA in EM seabed logging mode

. Vessel acquisition completed in June & July 2019

— == - - ' Two of very few vessels meeting high-end
BOA ThalaSSV?_h requirements in a growing OBS market

Note 1) Total investment for Galatea is USD 18.6m. This includes USD 8m in new seismic equipment, installation cost and use of equipment from existing pool 2) Including share of company G&A
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Strengthened balance sheet

USD 40 million fleet renewal in 2018/19 financed with equity

« Acquired the “Eagle Explorer”, "Boa Thalassa” and “"Boa Galatea” for approximately
USD 40 million during the last twelve months

— 70-80% discount to new build cost
— 100% financed with equity

« Significant pool of in-sea equipment worth about USD 10 -15 million in second
hand market

— Source equipment
— Recording / streamer equipment

« Limited financial indebtedness
— SBX04 bond: Q2 book value of USD 4.8 million; due 30 June 2020

— Trade payable agreement: Q2 book value USD 0.1 million; due 30 June 2020
— Book equity of 72% as per 30 June 2019
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Fleet overview

Last 12 month development: Three modern vessels added - one vintage vessel retired

2D and source vessels 3D/2D and source vessels EM vessel

L

Harrier Explorer Osprey Explorer Eagle Explorer Voyager Explorer Petrel Explorer

2D-1X12 Km 2D-1X 12 Km 3D-6 X8 Km 3D-SW -4 X 6 Km Configured for

Source Source 2D-1X12Km 2D -1X 12 Km Electromagnetic seismic
Source Source

Owned vessel Owned vessel Owned vessel Chartered vessel Owned vessel

Fulmar Explorer Nordic Explorer

To be rigged for source 3D-SW -4 X 8 km

operations 2D-1X 12 Km
Source

Owned vessell) Chartered vessel

1) Acquired in July 2019
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SeaBird fleet positioning
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South America Petrel Explorer
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Voyager Explorer
South-East Asia
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« Fulmar Explorer transited to Norway for upgrades
« Voyager Explorer warm-stacked in South-East Asia

v




SeaBird Exploration

Market trends

Steady growth in source market; modest cyclical recovery in 2D/3D

OBS services spending Market
. Ocean bottom seismic (OBS) market remains in structural USDm share
growth trend 2,500 20%
885 18%
- . . 7 1l 0,
— Demand driven by the oil & gas companies’ focus on 2,000 12;
(o]

. . . . 1,420
IOR on producing fields and near-field exploration 1,500 132;0
990 °

. . . . s 90

— Indications of a busy 2020 for OBS (combination of 1,000 ) 39185256 670 760 2Z°
(o)
proprietary surveys and MC projects) 500 spoffi8 - ;Za
(o)
— High source vessel intensity in OBS projects; 0 0%

RN R N
20-25 active source vessels today vs 5-10 in 2016 N

Source vessel demand

. Demand for proprietary 2D and niche 3D exploration 0BS spending

surveys based on license commitments continues at a e V/essel demand (r. axis)
moderate pace 1,800 25
— High conversion ratio, but limited survey sizes 1,300 20
. . . . 15
— Energy security key demand driver in select regions 800
1,420
10
300 400 5

. 2D MC conversion still lagging due to limited prefunding

-200 2016 2019E 0




SeaBird Exploration

Steady increase in fleet capacity and utilization

Contracted vessel days and utilization® Split by type (YTD 2019)2

mmm Contracted Available ==Utilization (r.axis)
500 100% GREENFIELD
450 90%
23%
400 80%
350 70%
300 60%
250 50%

o

200 40%
150 30%
BROWNFIELD
100 20%
0%

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q119 Q219

1) Includes BOA Thalassa as of 12 June 2019.
2) Greenfield: 2D/3D; Brownfield: source.

Source: Company data
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And a 20-30% increase in 2D and source rates

2019 YTD reports indicate improved contract prices across all seismic segments

2D /Source day rates!

Dayrates (USDk)
120 m2D mSource

50 50
45
II 40 40 I 40

2014 2015 2016 2017 2018 Q22019

100
100

80

60

4

o

2

o

n/a

o

. 2D and source rates have remained cash positive throughout the downturn

. Day rates in 2019 increased across all segments in the range of 20-30% y-o-y

1) Production rates incl. fuel
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Versatile fleet enables upside potential
from higher streamer utilization in revenue mix

SBX fleet capacity m Contract margin/day (USD)

F

~55,000

~30,000

Source vessel

~20,000

Note: Contract margin defined as EBITDA margin generation per day (Dayrate - vessel OPEX). Approximate earnings figures, for illustrative purposes only
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Tender activity in SeaBird markets

Logged leads

(vessel months) mSource W20  m3D
Q1-2017 Q2-2017 Q3-2017 Q4-2017 Q1-2018 Q2-2018 Q3-2018 Q4-2018 Q1-2019 Q2-2019

Healthy OBN related tendering activity
— Year-over-year growth in tendered vessel months, but sequential drop, in line with seasonal trends

—  Source component of projects for 2020 execution primarily in pre-tendering phase

2D tendering continues at a moderate pace

Continued short lead time from contract award to project start-up

Expect contract awards for Q4 2019 in coming weeks
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Summary & Outlook

Structural growth in OBN seismic and early cyclical growth in 2D/3D

Global economic uncertainty may impact expected growth in E&P spending

Day rates increased 20-30% YoY

Fleet renewal completed - enlarged and versatile service offering

Strengthened balance sheet - net cash positive
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