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Important notice
Important prospectus information
Please refer to chapter 12 for definitions, which also apply to the preceding pages.

This Prospectus has been prepared by SeaBird solely for use in connection with the listing on Oslo Børs of 41,911,000 New Shares issued
in connection with a private placement of 54,000,000 New Shares completed on 10 November 2009 (the “Private Placement”). The
Prospectus has been reviewed by Oslo Børs in accordance with section 7-8, cf. sections 7-2 and 7-3 of the Norwegian Securities Trading
Act.

In order to facilitate registration of the New Shares with the VPS, the New Shares are registered in the name of the VPS Registrar. The
VPS Registrar has registered the interest in the New Shares in the VPS (in Norwegian: “depotbevis”). Therefore, it is not the New Shares,
but the interests in those New Shares issued by the VPS Registrar that are registered in the VPS and are/will be listed on Oslo Børs. The
VPS Registrar are registered as the legal owner of those New Shares in the shareholders’ register which the Company is required to
maintain pursuant to the laws of the British Virgin Islands. References in this Prospectus to Shares being listed or traded on Oslo Børs
shall, where the context so requires or permits, mean the VPS registered interests in those Shares as further described under section 9.9
“VPS Registration of the Shares” of this Prospectus.

An investment in SeaBird involves inherent risks. Potential investors should carefully consider the risk factors set out in Section 2 of this
Prospectus, in addition to the other information contained herein, before making an investment decision. An investment in the Company is
suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of
their investment.

The delivery of this Prospectus shall under no circumstance create any implication that the information about the Company contained
herein is correct as of any time subsequent to the date of this Prospectus.

Unless otherwise indicated, the source of information included in this Prospectus is the Company. The contents of this Prospectus are not
to be construed as legal, business or tax advice. Each prospective investor should consult with its own legal adviser, business adviser or
tax adviser as to legal, business and tax advice.

This Prospectus is subject to Norwegian law. Any dispute arising in respect of this Prospectus is subject to the exclusive jurisdiction of the
Norwegian courts with Oslo City Court as legal venue in the first instance.

Notice regarding forward-looking statements
Certain statements included in the Prospectus may constitute forward-looking statements that involve a number of risks and uncertainties.
Such statements may include statements regarding the intent, opinion, belief or current expectations of the Company or its management
with respect to, among other things, (i) goals and strategies, (ii) plans for new product development, (iii) marketing plans, the Company’s
target market, (iv) evaluation of the Company’s markets, competition and competitive position, (v) trends which may be expressed or
implied by financial or other information or statements contained herein, and (vi) outcomes of disputes. Certain of such forward-looking
statements can be identified by the use of forward-looking terminology such as ‘‘believes’’, ‘‘expects’’, ‘‘may’’, ‘‘are expected to’’, ‘‘will’’, ‘‘will
continue’’, ‘‘should’’, ‘‘would be’’, ‘‘seeks’’ or ‘‘anticipates’’ or similar expressions or the negative thereof or comparable terminology, or by
discussions of strategy, plans or intentions. Such forward-looking statements are necessarily dependent on assumptions, data or methods
that may be incorrect or imprecise. The Company can give no assurance that such expectations will prove to be correct. Consequently,
such forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other
factors that may cause the actual results, performance and outcomes to be materially different from any future results, performance or
outcomes expressed or implied by such forward-looking statements, including, but not limited to, those discussed in chapter 2 “Risk
factors”.

Selling restrictions
Except for the approval by Oslo Børs as described above, no action has been taken or will be taken in any jurisdiction by the Company or
the Managers that would permit a public offering of the New Shares or the possession or distribution of any documents relating to the
Private Placement, or any amendment or supplement thereto, including but not limited to this Prospectus, in any country or jurisdiction
where specific action for that purpose is required. In particular, the Private Placement and this Prospectus have not been nor will be
registered under the U.S. Securities Act of 1933, as amended, (the “Securities Act”), or any state securities laws.

The restrictions and limitations listed and described above are not exhaustive, and other restrictions and limitations that are not known or
identified by the Company and the Managers at the date of this Prospectus may apply in various jurisdictions as they relate to the Private
Placement and the Prospectus.
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1 Executive summary
This summary is produced as a supplement to the more detailed information contained in the Prospectus as a
whole, as well as in the appendices to this Prospectus and documents incorporated hereto by reference. The
summary should be read as an introduction to the Prospectus, and prospective investors are strongly encouraged
to read the entire Prospectus, including chapter 2 on risk factors, in order to make their own judgment. Any
decision to invest in the Company’s shares should be based on consideration of the Prospectus as a whole by
the investor.

In case of a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff
investor might have to bear the costs of translating the Prospectus before the legal proceedings are initiated.

Civil liability attaches to those persons who have tabled the summary and applied for its notification, but only if the
summary is misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus.

1.1 Description of SeaBird

1.1.1 History
The SeaBird business was founded in 1996 by Mr. Tim Isden and Mr. Kjell Mathiassen, who both came from
senior positions within the deep-sea shipping industry. In 1997 the first contracts awarded were the conversion of
two Anchor Handling Tug Supply (AHTS) vessels into Seismic Source vessels against a five year contract with
Petroleum Geo-Services ASA.

SeaBird has carefully built up a team of industry professionals who are experts in vessel conversions and high
quality low cost operations of seismic vessels. SeaBird carried out third party conversions of seismic vessels as
part of the business model up to year 2000. It was then decided to not help the competition introduce vessel
capacity into the market and only utilise the extensive experience within project management and vessel
conversions internally.

The IPO in April 2006 provided the funding to acquire SeaBird Technologies AS (formerly SeaBed Geophysical
AS), a company with ocean bottom node technology. SeaBird is now one of the world’s largest independent
suppliers of 2D and source vessels and expects the OBN business, 4D/4C and production seismic, to become an
important part of the Company going forward.

1.1.2 Business description
SeaBird is a global provider of marine 2D and 3D seismic data, solutions for seabed acquisition of 4C/4D
multimode seismic, and associated products and services to the oil and gas industry. SeaBird specialises in high
quality operations within the high end of the source vessel and 2D market, as well as in the shallow water 2D/3D
market. Main focus for the Company is proprietary seismic surveys (contract seismic). SeaBird does not have a
multi-client data library. Main success criteria for the Company are an unrelenting focus on Health, Safety,
Security, Environment and Quality (HSSEQ), combined with efficient collection of high quality seismic data.

SeaBird owns five vessels (Geo Mariner, Harrier Explorer, Aquila Explorer, Osprey Explorer and Northern
Explorer) and charters four vessels (Hawk Explorer, Kondor Explorer, Munin Explorer and Hugin Explorer)
through bareboat agreements.

1.1.3 Vision, goals/objectives and strategy
SeaBird’s vision is to be a low-cost, high quality provider in the high end of the 2D, source, ocean bottom seismic
4C/4D and shallow water 3D marine seismic market and to be a complete seismic company, covering the full
range of its client needs. The goal is to be a market leader in the high end of the seismic market within its niches,
by building on its strong sides, retaining focus on cost without compromising on Health, Safety, Security,
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1.3 Advisors and Auditor

Legal counsels
Advokatfirmaet Schjødt DA has acted as legal counsel for the Company in relation to Norwegian law. Harney
Westwood & Riegels LLP has acted as the Company’s legal counsel in relation to British Virgin Islands law.

Auditor
BDO Ltd.

Managers for the Private Placement
ABG Sundal Collier Norge ASA, First Securities AS and Fearnley Fonds ASA.

1.4 Major Shareholders and Related Party Transactions

Shareholders
As of 1 December 2009, the Company had 1,353 shareholders registered in the VPS. The following table
includes the 20 largest shareholders of the Company as of said date.

Exhibit 1: Shareholder structure

*) The table reflects the holdings after the Private Placement and is adjusted to reflect the holdings after conversion of the 41,911,000 New Shares,
registered on a separate ISIN (being ISIN US81144P1012), into ordinary Shares.

No. Shareholder Shares %
1 MONS HOLDING AS 20,676,168 11.8%
2 FERD AS INVEST 17,413,000 10.0%
3 MATHIASSEN KJELL HJALMAR 10,425,000 6.0%
4 ODIN OFFSHORE 7,385,000 4.2%
5 MP PENSJON 6,000,000 3.4%
6 PERESTROIKA AS 5,681,500 3.2%
7 BROWN BROTHERS HARRIMAN & CO 5,410,778 3.1%
8 BARTICA COMPANY LTD 4,320,000 2.5%
9 DUKAT AS 4,310,000 2.5%
10 ODIN NORGE 4,285,000 2.5%
11 MORGAN STANLEY & CO INC. NEW YORK 3,572,000 2.0%
12 DNB NOR SMB VPF 3,561,000 2.0%
13 REYNOLDS DAG WILFRED 3,460,000 2.0%
14 HURRICANE INVEST AS 3,275,000 1.9%
15 BJØRGVIN AS 3,000,000 1.7%
16 DELPHI NORGE 3,000,000 1.7%
17 SKAGEN VEKST 2,700,000 1.5%
18 MOHN TROND 2,285,000 1.3%
19 NHO 1,775,931 1.0%
20 BROWN BROTHERS HARRIMAN & CO 1,702,122 1.0%
Top 20 shareholders 114,237,499 65.3%
Other 60,658,332 34.7%

Total 174,895,831 100.0%

Related Party Transactions
In the period covered by the last three annual financial statements and up to the date of this Prospectus, SeaBird
has entered into and completed the related party transactions described in section 6.6 below. The described
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related party agreements and transactions have all been made on arms length commercial and (where relevant)
industry standard terms.

1.5 Financial Information
The exhibits below show an extract from the consolidated profit and loss statements for SeaBird for 2006 to 2008,
prepared in accordance with IFRS, and the unaudited financial statements for the three and nine months ended
30 September 2008 and 2009.

Exhibit 2: Key financials – annual accounts

Audited Audited Audited
TUSD 2006 2007 2008
Revenues 46,288 98,005 215,786
EBITDA 14,584 25,560 69,465
EBIT 10,675 6,773 17,620
Profit (loss) 11,030 -8,929 20,160
Earnings per share (diluted) 0.15 -0.11 0.22
Cash flow from operations 14,550 3,203 57,642
CAPEX -152,483 -132,929 -60,164
Total assets 292,887 424,804 441,368
Net interest bearing debt including financial leases 68,205 213,031 172,658
Equity ratio 64% 42% 49%

Exhibit 3: Key financials – quarterly accounts

Quarter ended 30 Sep. Nine months ended 30 Sep.
Unaudited Unaudited Unaudited Unaudited

TUSD 2008 2009 2008 2009
Revenues 56,526 28,901 154,938 120,509
EBITDA 19,779 -1,170 56,078 11,999
EBIT 9,183 -11,924 31,457 -20,935
Profit (loss) 17,497 -24,747 20,875 -44,904
Earnings per share (diluted) 0.19 -0.21 0.23 -0.39
Cash flow from operations 9,114 3,786 49,669 18,862
CAPEX 7,694 9,053 58,519 24,623
Total assets 457,288 412,445 457,288 412,445
Net interest bearing debt including financial leases 206,968 179,069 206,968 179,069
Equity ratio 49% 46% 49% 46%

SeaBird had as of 30 September 2009 total assets of approximately USD 412.5 million and an equity ratio of
approximately 46%.

A more extensive description of SeaBird’s financial situation can be found in section 8, “Financial information” of
this Prospectus.

Changes and trends after 30 September 2009
SeaBird completed the Private Placement on 11 November 2009. Total gross proceeds from the share issue was
NOK 189 million, which will be used for the equity financing requirement for one additional Ocean Bottom Node
operation and for general corporate purposes. Furthermore, SeaBird seeks to raise USD 21 million in debt
financing to fully fund the additional node operation described in 5.6.5. This is intended to be provided by a GIEK
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(Garanti-instituttet for eksportkreditt) guaranteed financing, where SeaBird has received a conditional term sheet
from BN bank for their up to 20% participation in the guarantee together with GIEK.

The 2D sector of the seismic industry has shown some recovery during the last part of Q3 2009 and the
beginning of Q4 2009. The number of tender invitations during the third quarter has increased steadily, and
SeaBird has succeeded in securing contracts for all its vessels. The only cold stacked vessel, the Osprey
Explorer, left lay-up mid October. The revenue levels for both 2D seismic surveys and source services have also
increased slightly, although current levels are still far from rates experienced 12-18 months ago. SeaBird is
hopeful that the 2D segment of the seismic industry has bottomed out and that it will see a slow but steady
increase in volume of work and improved rates moving into 2010.

As a result of the successful operation with SeaBird’s OBN survey with Hugin Explorer and Kondor Explorer,
SeaBird is experiencing an increasing interest from most major oil companies operating deep water fields in West
Africa, the Gulf of Mexico and elsewhere. Several oil companies have expressed interest in using the OBN for
continued repeat survey on several of their producing fields. SeaBird firmly believes this could materialise into
long term engagement and justify a second OBN vessel operation shortly.

The Company has not experienced any significant changes or trends outside the ordinary course of business that
are significant to the Company after 30 September 2009 and up to the date of this Prospectus, other than those
described above.

Capitalisation and indebtedness

The Company has prepared a capitalisation and indebtedness table as of 30 September 2009. The table shows a
total capitalisation of USD 375 million and a net financial indebtedness of USD -217 million.
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Exhibit 4: Capitalisation and indebtedness as of 30 September 2009

Consolidated statement of capitalisation and indebtedness
IFRS

Unaudited per Notes
TUSD 30.09.2009

Current interest-bearing liabilities
- Guaranteed
- Secured 23 370 1
- Unsecured 20 000 2
Total current interest-bearing liabilities A 43 370

Non-current interest-bearing liabilities
- Guaranteed
- Secured 60 480 1
- Unsecured 82 865
Total non-current interest-bearing liabilities B 143 344

Shareholders' equity
Paid in Capital 129 063
Revaluations reserve 39 478
Currency translation reserve 528
Share options granted 7 042
Retained earnings 11 676
Total shareholders' equity C 187 786

Total capitalisation (A+B+C) 374 501

Net indebtedness

IFRS
Unaudited per

TUSD 30.09.2009

Cash 7 646
Cash equivalent
Trading securities
Total Liquidity A 7 646

Current trade and other receiveable B

Current bank debt 20 000
Current portion of non-current bank debt 20 660
Current portion of capital lease obligations 2 711
Bonds issued -
Current trade and other payables 37 355
Total Current financial debt C 80 726

Net current financial indebtedness (A+B-C) D -73 080

Non-current bank loans 40 029
Bonds issued 82 865
Non-current portion of capital lease obligations 20 451
Other non-current financial debt 588
Non-current financial indebtedness E 143 933

Net financial indebtedness -217 013

Notes:
1 Capital Lease commitments regarded as secured
2 Agreement entered into in 2009 to establish security for USD 20 million bank loan
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Except from the gross proceeds from the Private Placement of NOK 189 million and USD 5.5 million instalments,
reducing secured current interest-bearing debt, there has been no material change since 30 September 2009 in
any of the information provided in this table.

1.6 Shares and Articles. VPS registration
As of the date of this Prospectus, there are 174,895,831 issued and outstanding Shares of the Company,
including the New Shares issued in the Private Placement. In accordance with the Articles and applicable
legislation of the British Virgin Islands, the Shares are without nominal value.

The Shares have all been validly issued, and interests in the Shares are registered in the VPS with ISIN VG G79
44D1087. The Company’s VPS account operator is DnB NOR Bank ASA, Verdipapirservice. Interests in the New
Shares will be registered in the VPS following publication of this Prospectus.

In order to facilitate registration of the Shares with the VPS, the Shares listed on Oslo Børs are registered in the
register of members of the Company in the name of the VPS Registrar. The VPS Registrar shall register the
interest in the Shares in the VPS (in Norwegian: “depotbevis”). Therefore, it is not the Shares, but the interests in
those Shares issued by the VPS Registrar, that will be registered in the VPS and listed and tradable on Oslo
Børs. The VPS Registrar shall be registered as the legal owner of those Shares in the register of members which
the Company is required to maintain pursuant to the laws of the British Virgin Islands. References in this
Prospectus to Shares listed or traded on Oslo Børs shall, where the context so required or permit, mean the VPS
registered interests in those Shares as further described under section 9.9 “VPS Registration of the Shares” of
this Prospectus.

The Company’s Memorandum and Articles are incorporated hereto by reference and may be viewed in the places
listed in section 13.1 and 13.2.

1.7 The Private Placement
After close of trading on 10 November 2009, SeaBird completed a directed share issue of NOK 189 million,
through a Private Placement of 54,000,000 New Shares in the Company. The subscription price per New Share
was NOK 3.50, and was determined through a book-building process directed towards a limited number of
professional Norwegian and international investors. The book-building process took place after close of trading on
10 November 2009.

The proceeds from the Private Placement are expected to be used for the equity financing requirement for one
additional Ocean Bottom Node operation and for general corporate purposes.

The Private Placement raised gross proceeds for SeaBird of NOK 189 million. The total expenses incurred by
SeaBird in connection with the Private Placement are estimated at approximately NOK 10.5 million, including the
preparation of this Prospectus. Thus, the net proceeds of the Private Placement are estimated at approximately
NOK 178.5 million. The Private Placement implied a dilution of approximately 30.9% for the existing shareholders
of the Company.

The Private Placement was managed by ABG Sundal Collier Norge ASA, First Securities AS and Fearnley Fonds
ASA. Subscribers in the Private Placement were notified by phone on 11 November 2009, and settlement was
completed on 16 November 2009.

The New Shares issued in connection with the Private Placement were authorised for issue by a Board resolution
dated 10 November 2009. Of the 54,000,000 New Shares, 12,089,000 New Shares were issued and listed on
Oslo Børs on 16 November 2009. The remaining 41,911,000 New Shares have been issued and registered on a
separate ISIN (being ISIN US 81144P1012) pending approval of this Prospectus and will assume the Company’s
ordinary ISIN and be listed and tradable on Oslo Børs immediately thereafter.
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1.9 Incorporation by reference and documents on display

The Company’s Memorandum and Articles are incorporated hereto by reference and may be viewed in the places
listed in section 13.1 and 13.2, together with, inter alia, financial statements for the fiscal years 2006, 2007 and
2008 as well as the Q3 2009 interim financial statements.

For the life of this Prospectus:

(i) the Memorandum and Articles of Association,
(ii) expert reports (to the extent referred to in this Prospectus),
(iii) the 2006, 2007 and 2008 annual financial statements and the Q3 2009 interim financial statements,
(iv) the 2007 and 2008 annual financial statements for the Company’s subsidiaries; and
(v) the Certificate of Incumbency

will be available for inspection on the Company’s web site www.sbexp.com or at the following addresses:

SeaBird:

SeaBird Exploration Limited
World Trade Center
Ariadne House 1st floor
333, 28th October Street
3106 Limassol
Cyprus

SeaBird Exploration FZ-LLC
Al Shatha Tower 35/F
Dubai Media City
P.O. Box 500549/500347
Dubai, UAE

SeaBird Exploration Norway
AS
Stortingsgata 8
0161 Oslo
Mail: P.O. Box 1302 Vika
N-0112 Oslo
Norway

Managers:

ABG Sundal Collier Norge ASA
Munkedamsveien 45 E
N-0161 Oslo
Norway

Fearnley Fonds ASA
Grev Wedels plass 9
N-0151 Oslo
Norway

First Securities AS
Fjordalleen 16 Aker Brygge
N-0250 Oslo
Norway
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2 Risk factors
An investment in SeaBird involves inherent risks. Potential investors should carefully consider the following risk
factors in addition to the other information contained in this Prospectus before making an investment decision. An
investment in SeaBird is suitable only for investors who understand the risk factors associated with this type of
investment and who can afford a loss of all or part of their investment. The risks described below are not
exhaustive as additional risks not presently known to the Company or which the Company currently deems
immaterial may also impair the Company’s business operations and adversely affect the price of the Shares. If
any of the following risks actually materialise, the Company’s business, financial position and operating results
could be materially and adversely affected. The order in which risk factors appear is not intended as an indication
of the relative weight or importance thereof. Such information is presented as of the date hereof and is subject to
change, completion or amendment without notice.

Macroeconomic fluctuations and market risks
SeaBird is exposed to the economic cycle, as changes in the general economic situation could affect demand for
its services.

Demand for offshore geophysical services depends on the level of capital spending by oil and gas companies,
particularly exploration and development expenditures. Capital expenditures, and in particular exploration and
development expenditures, by oil and gas companies can be negatively affected by a number of factors including,
but not limited to, decreases in oil and gas prices, fluctuations in production levels and disappointing exploration
results. Low oil prices typically lead to a reduction in capital expenditures as the oil and gas companies scale
down their investment budgets. Sustained periods of substantially reduced capital expenditures by oil and gas
companies may reduce the demand for the Company's products and services. Furthermore, recoveries in oil and
gas prices do not immediately increase exploration, development and production spending, so improving demand
for the Company’s services will generally lag oil and gas price increases.

Variability of operating results etc.
SeaBird’s operating income/loss and operating results can vary from month to month. The Company’s operating
income is difficult to forecast due to changes in oil companies' E&P (exploration and production) budgets and
expenditures, the competitive environment, efficiency in operations, adverse weather conditions and other
general economic and market conditions. Changes in oil prices and exploration and production budgets could
materially affect the business and operating results. Unanticipated difficulties in pursuing the Company’s business
strategy as described in this Prospectus could have a material adverse effect on SeaBird’s business, operating
results, or financial condition.

Industry and competition related risks
The market for SeaBird’s products and services is competitive. SeaBird may face competition from certain
companies within the seismic industry, and many of these companies may have greater resources than SeaBird
itself. Furthermore, overcapacity in the seismic market would have a negative effect on the operating results of
the Company. The failure of the Company to maintain competitive offering of equipment and services could have
a material adverse effect on the Company’s business, operating results or financial condition. Furthermore,
overcapacity in the seismic market could have a negative effect on the prices for the Company’s services.

Service life and technical risks
The service life of a modern seismic vessel is generally considered to exceed thirty years, but may ultimately
depends on its efficiency, vessel maintenance and demand for such equipment. The Company applies a 15 year
economic life for the majority of its vessels for depreciation purposes due to the fact that the Company’s fleet
consists of converted vessels. There can be no guarantee that the vessels operated by the Company will have a
long service life. The vessels may have particular unforeseen technical problems or deficiencies, new
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environmental requirements may be enforced, or new technical solutions or vessels may be introduced that are
more popular than the vessels owned by the Company, causing less demand and use of these vessels. It is,
however, possible to upgrade vessels to counteract some of these effects that may occur.

Charters
SeaBird has a strategy of exposing its vessels both towards the long-term market as well as the more volatile
spot market. There can be no guarantee that the Company will be able to secure contracts at such rates and
utilization rates that are needed. In addition, the Company may experience significant off-hires between charters.
Furthermore, disputes under the charter parties may occur, which can result in responsibility and losses for the
Company.

Possible liabilities
Seismic operations are associated with considerable risks and responsibilities, including technical, operational,
commercial and political risks. In addition, seismic operations may be affected by harsh weather and other
conditions beyond the Company’s control. The Company has insurances in line with good industry practice. It is,
however, possible that such insurances will not cover all possible damages, incidents, risks and liabilities.

New build programs
It typically takes approximately 12-24 months from the time that a seismic vessel is ordered until it is delivered,
depending on its complexity and the order backlog at the ship yards. A too high new build activity may in the
future lead to stronger growth in supply of vessels than in the demand. This may negatively affect the results and
asset values of the Company.

Dependence on few assets
SeaBird currently has nine vessels in operation. If the Company fails to obtain short or long term contracts for one
or more of the vessels, the Company may incur significant financial losses.

Risks related to international operations
Operations in international markets are subject to risks inherent in international business activities, including, in
particular, general economic conditions in each such country, overlapping differing tax structures, managing an
organisation spread over various jurisdictions, unexpected changes in regulatory requirements, complying with a
variety of foreign laws and regulations.

Political risks
Changes in the legislative and fiscal framework governing the activities of oil and gas business could have
material impact on exploration and development activities, or affect the Company’s operations or financial results
directly. Changes in political regimes may constitute a material risk factor for the Company’s operations in foreign
countries.

Risk of war and other armed conflicts
War, military tension and terrorist attacks have, among other things, caused instability in the world’s financial and
commercial markets. This has in turn significantly increased political and economic instability in some of the
geographic areas in which the Company operates and has contributed to high levels of volatility in prices for, inter
alia, oil and gas. Continuing instability may cause further disruption to financial and commercial markets and
contribute to even higher levels of volatility in prices. In addition, acts of terrorism and threats of armed conflicts in
or around various areas in which the Company operates could limit or disrupt the Company’s markets and
operations, including disruptions from evacuation of personnel, cancellation of contracts or the loss of personnel
or assets. Armed conflicts, terrorism and their effects in the Company or its markets may significantly affect the
Company’s business and results of operations in the future.
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Loss of key employees
Operations could be negatively impacted if the Company is unable to attract and retain qualified personnel.
SeaBird’s future business prospects are to a large degree dependent on its ability to meet changing customer
needs, to anticipate and respond to technological changes and to develop effective and competitive relationships
with its customers and suppliers. The Company believes that its short- and long-term success depends largely on
the ability to attract and retain highly skilled personnel.

Contractual risks
The Company’s business depends on contracts with customers regarding collection and sale / licensing of
geophysical data. Each contract normally involves a substantial value or consideration to the Company.
Furthermore, some of the contracts are governed by the law of the operations area, which may create both legal
and practical difficulties in case of a dispute or conflict. The Company also operates in regions where the ability to
protect contractual and other legal rights may be limited compared to regions with more well-established markets.

Operational risks
There will always be operational risks involved in performing offshore seismic surveys. This includes, inter alia,
unexpected failure or damage to vessels and technical equipment, work accidents or adverse weather conditions.
These risks can cause personal injury, prevent surveys to be performed as scheduled and other business
interruptions, property and equipment damage, pollution and environmental damage. The Company may be
subject to claims as a result of these hazards. The Company seeks to prevent loss or damages from such
incidents by insurance, contractual regulations and emergency routines. However, there will always be some
exposure to technical and operational risks, with unforeseen problems leading to unexpectedly high operating
costs, substantial losses, additional investments, etc., which may have a material negative effect on the
Company’s operating results and financial position. If e.g. a vessel is rendered a total loss, the charter party will
be void and the Company will under such circumstances lose income that would otherwise come from operating
this vessel. Additionally, the occurrence of any of these risks could damage the Company’s reputation.

Risks related to ocean bottom nodes
The Company has since the acquisition of SeaBird Technologies AS invested significant resources in developing
and building 750 new deep water nodes and outfitting the Hugin Explorer as a node handling vessel. The
Company is currently operating on the third full scale commercial survey with these nodes and the Hugin Explorer
together with Kondor Explorer. As this is new technology the technological and operational risks are high and the
first survey encountered a few start-up challenges. Although the Company believes that these challenges are
now rectified following the successful operation of the second survey, no assurance can be made that operational
problems will not occur in future surveys. This could lead to both financial losses and strained liquidity.

Technological risks
Segments of the seismic and oil service industry are characterised by rapid changes in technology. The
development of new technology may render it necessary to protect such technology through registration of
patents. There can be no assurance that the Company will be able to successfully patent, develop and
commercialise its technology projects. In addition, the Company’s operation is to a certain extent based on
licenses. There can be no assurance that the Company will be able to obtain or renew such licenses, respond to
new technological developments and challenges or identify and respond to new market opportunities.

In addition, the Company’s technology projects and efforts to respond to technological innovations may require
significant financial investments and resources. There can be no assurance that the Company will have the
necessary financial and human resources to respond to new technological changes and innovations and
emerging competition.



SeaBird Exploration Limited – Listing Prospectus

__________________________________________________________________________________________
16- -

Fleet risks
The Company charters some vessels for contractually agreed periods. However, the Company’s need for vessels
may vary from time to time, depending on the demand for the Company’s services. If the number or quality of
vessels available for surveys were to diminish below the Company’s requirements, the Company’s capacity to
conduct surveys would be reduced. A reduction in the number of vessels available to the Company could result
from damage or destruction to them or other property loss, injury to personnel or because the Company cannot
enter into or renew charters on economically reasonable terms or at all. Any reduction in the size or quality of the
fleet may have a material adverse effect on the Company’s operating revenues and business.

Environmental risk
The Company’s operations are subject to numerous national and supra-national, environmental, health and
safety laws, regulations, treaties and conventions (together, ‘‘Regulations’’), including, inter alia, those controlling
the discharge of materials into the environment, requiring removal and cleanup of environmental contamination,
establishing certification, licensing, health and safety, taxes, labour and training standards, operation of the
vessels or otherwise relating to the protection of human health and the environment. The amendment or
modification of existing Regulations or the adoption of new Regulations curtailing or further regulating the
Company’s business could have a material adverse effect on the Group’s operating results and financial
condition. The Company cannot predict the extent to which future earnings or capital expenditures may be
affected by compliance with such new Regulations.

Financial risks
The Company has invested significant amounts in acquiring vessels and equipment. However, there can be no
assurance that the Company is able to recover all costs and expenses associated with such investments. In
general, the Company’s future revenues are uncertain and depend on a variety of factors, many of which will be
beyond the Company’s control. The Company cannot guarantee that its investments will yield a satisfactory rate
of return.

Liquidity risks
The Company is dependent upon timely payments of receivable from customers as well as having access to long
term funding. The Company has recently experienced challenges with collecting receivables from certain
customers and in particular one large customer where legal proceedings are initiated (see section 11.3 “Legal
Proceedings” below for further details). Inability to collect receivables from major customers will have a severe
negative impact on the Company’s cash flow and liquidity. As a consequence of the financial crisis in the capital
markets world-wide, access to both equity capital and external financing has become severely reduced compared
to what has been the situation the latter years. There can be no assurance that the Company may not experience
severe net cash flow shortfalls exceeding the Company’s available funding sources. In the current financial
climate there is a substantial risk that the Company will not be able to raise new equity or arrange new borrowing
facilities on favourable terms and in amounts necessary to conduct its ongoing and future operations, should this
be required. Failure to obtain such financing could have severe detrimental impact on the Company’s operations
and financial situation, and could ultimately lead to bankruptcy.

Risks related to performance bonds and liquidated damages
SeaBird may from time to time have performance bonds issued by banks in connection with its projects. If
completion of such projects are delayed beyond the relevant dead-lines the Company might be liable to cover
part or all of such performance bonds and could consequently suffer liquidated damages on its contracts.

Risks related to debt arrangements
SeaBird’s current and future debt arrangements may include covenants and undertakings of a general, financial
and technical nature and such debt arrangements may contain cross-default provisions. Failure by the Company
to meet any of the covenants or undertakings could result in all outstanding amounts under the different debt
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3 Statements

3.1 Responsibility for the Prospectus
We, the directors of SeaBird Exploration Ltd., hereby declare that, having taken all reasonable care to ensure that
such is the case, the information contained in this Prospectus is, to the best of our knowledge, in accordance with
the facts and contains no omissions likely to affect its import.

9 December 2009

Frans Malmros
Chairman

Tim Isden
Director

Kjell Mathiassen
Director

Melvin Teigen
Director

Jan-Eivind Fondal
Director

Robert Lane
Director

Ola Lorentzon
Director

3.2 Information sourced from third parties
In certain sections of the Prospectus information sourced from third parties has been reproduced. In such cases,
the source of the information is always identified. Such third party information has been accurately reproduced.
As far as the Company is aware, and is able to ascertain from information published by the relevant third party,
no facts have been omitted which would render the reproduced information inaccurate or misleading.
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4 The Completed Private Placement

4.1 Overview of the Private Placement
The Company has completed a Private Placement of 54,000,000 New Shares at a price of NOK 3.50 per share,
raising gross proceeds of NOK 189 million. The proceeds from the Private Placement are expected to be used for
the equity financing requirement for one additional Ocean Bottom Node operation and for general corporate
purposes.

4.2 Resolution to Issue the New Shares
The New Shares were approved for issue by unanimous decision by the Board of Directors at a meeting held on
10 November 2009 and were issued in the name of the VPS Registrar in the register of members of the Company
on 10 November 2009.

4.3 Subscription price and proceeds
The subscription price per share in the Private Placement was NOK 3.50. Total gross offering proceeds
amounted to NOK 189 million.

The subscription price was set at approximately 14% discount to the closing price on Oslo Børs on 10 November
2009.

4.4 Minimum and maximum subscription
Minimum subscription per investor was an amount equivalent to EUR 50,000 in accordance with the threshold set
out in the exemption from prospectus requirements in Section 7-4 of the Norwegian Securities Trading Act. There
was no maximum subscription amount in the Private Placement.

4.5 Order period and order process
The Private Placement was announced through a stock exchange announcement at 17:41 (CET) on 10
November 2009. As stated in the announcement, the Private Placement was directed towards professional
Norwegian and international investors. Announcement of completion of the Private Placement was published on
11 November 2009 at 08:14 (CET).

The Private Placement consisted of one tranche, and was completed through a book-building process.

4.6 Share allocation
Allocation was made by the Company’s Board, pursuant to advice from the Managers.

Notifications of allocation of the New Shares subscribed for in the Private Placement were issued by the
Managers by phone on 11 November 2009.

The following investors were allocated more than 5% of the Private Placement:

Exhibit 5: Investors allocated more than 5% of the Private Placement

Investor Allocated number of New Shares
FERD AS INVEST 5,400,000
MONS HOLDING AS 5,400,000
ODIN NORGE 4,285,000
PASSPORT 3,355,000
DELPHI NORGE 3,000,000
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Other than listed above, no other major shareholders holding more than 5% before the Private Placement or any
members of the Company’s management, supervisory or administrative bodies, were allocated New Shares in
the Private Placement.

4.7 Settlement
Settlement was completed on 16 November 2009.

4.8 Publication of information in respect of the Private Placement
The Company has published all technical information in respect of the Private Placement through Oslo Børs’
electronic information system in announcements on 10 November 2009 and 11 November 2009, cf. also section
4.5 above.

4.9 Conditions
The Private Placement was conditioned upon valid resolution by the Company's Board of Directors to issue the
New Shares allocated in the Private Placement and the Company raising a minimum of USD 20 million in the
Private Placement.

4.10 Completion and delivery
The Private Placement has been completed and may no longer be revoked, suspended, reduced or withdrawn.
All the New Shares have been fully subscribed, issued and paid for. The existing shareholders’ preferential right
to subscribe for shares in the Company was deviated from in order to be able to complete the Private Placement
at the necessary time.

The New Shares issued in connection with the Private Placement were issued in accordance with the Board
authorisation passed at the Board meeting held on 10 November 2009. Of the 54,000,000 New Shares,
12,089,000 New Shares were issued and listed on Oslo Børs on 13 November 2009. The remaining 41,911,000
New Shares have been issued and registered on a separate ISIN (being ISIN US81144P1012) pending approval
of this Prospectus and will assume the Company’s ordinary ISIN and be listed and tradable on Oslo Børs
immediately thereafter.

Of the 54,000,000 Shares delivered to the subscribers in the Private Placement, 12,089,000 Shares were newly
issued Shares registered on the Company’s ordinary ISIN and tradable on Oslo Børs, 21,360,000 Shares were
already existing Shares borrowed from certain shareholders of the Company and tradable on Oslo Børs (to be re-
delivered to the lenders by way of New Shares), and 20,551,000 Shares were newly issued Shares registered on
a separate ISIN (being ISIN US81144P1012), which will assume the Company’s ordinary ISIN and be listed and
tradable on Oslo Børs pending approval and publication of this Prospectus.

Following the completion of the Private Placement, the total number of issued Shares in the Company is
174,895,831.

4.11 Manager and advisors
The Managers for the Private Placement were ABG Sundal Collier Norge ASA, Munkedamsveien 45E, N-0201,
Oslo, Norway, First Securities AS, Fjordalléen 16 Aker Brygge, N-0250 Oslo, Norway and Fearnley Fonds ASA,
Grev Wedels plass 9, N-0151 Oslo, Norway. As of the date of this Prospectus, employees of ABG Sundal Collier
Norge ASA, First Securities AS and Fearnley Fonds ASA hold a total of 10,000, 110,000 and 49,000 Shares in
the Company, respectively, while none of the Managers holds any Shares in the Company.

Advokatfirmaet Schjødt DA acted as Norwegian legal advisor to the Company in connection with the Private
Placement.
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4.12 Expenses
The total expenses of the Private Placement, including the preparation of this Prospectus, are estimated to
amount to approximately NOK 10.5 million, and the net proceeds of the Private Placement are estimated to
amount to approximately NOK 178.5 million.

The expenses arising from the Private Placement will be paid by the Company in cash.

4.13 Dilution
SeaBird had 120,895,831 Shares outstanding prior to the Private Placement. A total of 54,000,000 New Shares
were issued in the Private Placement, resulting in an immediate dilution of approximately 30.9% for existing
Shareholders who did not participate in the Private Placement.

4.14 Admission to trading and dealing arrangements
The Company’s Shares are listed on Oslo Børs under the ticker-code “SBX”. One round lot comprises 5,000
Shares.

Of the 54,000,000 New Shares delivered to the subscribers in the Private Placement, 12,089,000 New Shares
were newly issued Shares registered on the Company’s ordinary ISIN and tradable on Oslo Børs. The remaining
41,911,000 New Shares have been issued and registered on a separate ISIN (being ISIN US81144P1012)
pending approval of this Prospectus and will assume the Company’s ordinary ISIN and be listed and tradable on
Oslo Børs immediately thereafter.

The Company has not entered into any stabilisation agreements, market making agreements or similar
agreements for trading of its shares on Oslo Børs. The Shares are not listed or traded on any other regulated
market or stock exchange than Oslo Børs.

4.15 The rights of the New Shares
The New Shares issued in connection with the Private Placement rank pari passu with the Company’s existing
Shares, and have the same rights as the existing Shares as approved by the Company’s general meeting after
the issue of the Shares.

The New Shares were registered in the name of the VPS in the register of members of the Company on 10
November 2009, and will give rise to the right to any dividend declared and paid by the Company from said date.

4.16 Lock-up
In connection with the Private Placement, the Company’s CEO, Mr. Tim Isden, as part of a necessary personal
deleverage process sold 6 million Shares through his wholly-owned company Bartica Company Limited.
Following said share sale, Mr. Isden’s remaining direct and indirect shareholding (approximately 3.1%) is subject
to a 6 months lock-up arrangement with the Managers, commencing on 10 November 2009. Mr. Isden has been
charged ordinary transaction costs for his sale.

4.17 Jurisdiction
The New Shares were issued pursuant to the laws of the British Virgin Islands. The Registrar Agreement, which
regulates the beneficial interest in the Shares and the registration of these in the VPS, is governed by Norwegian
law.

This Prospectus is subject to Norwegian law. Any dispute arising in respect of this Prospectus is subject to the
exclusive jurisdiction of the Norwegian courts with Oslo City Court as legal venue in the first instance.
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5.2 History
The SeaBird business was founded in 1996 by Mr. Tim Isden and Mr. Kjell Mathiassen, who both came from
senior positions within the deep-sea shipping industry. It was the founders’ idea to apply this deep-sea shipping
philosophy in seismic operations. In 1997 the first contracts awarded were the conversion of two Anchor Handling
Tug Supply (AHTS) vessels into Seismic Source vessels against a five year contract with Petroleum Geo-
Services ASA.

SeaBird has carefully built up a team of industry professionals who are experts in vessel conversions and high
quality low cost operations of seismic vessels.

SeaBird carried out third party conversions of seismic vessels as part of the business model up to year 2000. It
was then decided to change business focus to become a market player by introducing SeaBird’s vessel capacity
directly to the end customers and leveraging the extensive internal project management and vessel conversions
competence.

In April 2006, when SeaBird completed its successful IPO, the SeaBird offshore seismic products were based
exclusively on towed streamer technology. Prior to this, the management at SeaBird had recognised the
opportunities available through a well-recognised seismic technology company, SeaBed, to offer node technology
as an alternative data capture solution to towed streamers for oil exploration companies. The IPO, together with a
subsequent private placement, provided the funding to make SeaBed a part of the SeaBird Exploration group and
SeaBed operations gained access to the significant funding needed to commercialise the award-winning
technology. The Hugin Explorer was later converted to a node operating vessel and SeaBird commenced the first
full scale ocean bottom node survey in Angola for Total in September 2008.

SeaBird has subsequently completed a successful node operation for BP on the Atlantis field and has now signed
a contract with Chevron, building a backlog for the node technology into mid 2010. Following strong client
demand, the Company plans to invest in a second node operation and raised NOK 189 million in the Private
Placement in combination with initiatives to secure external GIEK financing1 for this purpose.

SeaBird is now one of the world’s largest independent suppliers of 2D and source vessels and expects the
SeaBed ocean bottom node business, 4D/4C and production seismic, to become an important part of the
Company going forward.

1 SeaBird has received a conditional term sheet from BN Bank for their up to 20% participation in an intended GIEK
guaranteed debt financing.
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Certain of the main events in SeaBird’s history can be summarized as follows:

Exhibit 6: History

Year Event

1996 Establishment of SeaBird Holding Services, Operator of Seismic Vessels

1996 Establishment of SeaBird Management, Manager of seismic vessels

2000 Establishment of Russian Crewing office

2000 Establishment of Geoseas Holdings Limited, Group holding company

2005 Restructure and rename group to “SeaBird Exploration Limited”

2006 Hawk Explorer and Osprey Explorer converted and commenced operations

2006 Listing on Oslo Børs

2006 Acquisition of SeaBird Technologies AS (formerly SeaBed Geophysical AS)

2006 Private Placement of MNOK 102

2006 Bond issue of MNOK 200

2006 Private Placement of MNOK 200

2007 Bond issue of MNOK 400

2007 Aquila Explorer, Munin Explorer and Harrier Explorer converted and commenced operations

2008 Awarded and completed the first deep water node survey for Total Angola after the conversion of Hugin Explorer

2009 Awarded and completed BP GoM node survey

2009 Awarded and commenced Chevron Nigeria node survey

2009 Private placement of MNOK 61.8 and subsequent offering of MNOK 1.2

2009 Restructuring of MNOK 200 bond loan

2009 Private Placement of MNOK 189. Awarded conditional term sheet for commercial element of MUSD 21 GIEK guarantee
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5.3 Legal structure
The Company, SeaBird Exploration Limited, is a limited liability company, registered in the British Virgin Islands
under the BVI Business Companies Act, 2004 (as amended). Its BVI registration number is 1017315.

The Company was incorporated on 28 August 2000 under the International Business Companies Act of 1984
chapter 291. Its name was changed from “GeoSea Holdings Limited” on 4 May 2005 and from “SeaBird Overseas
Limited” on 3 November 2005. The Company was re-registered under the BVI Business Companies Act, 2004 (as
amended) on 23 March 2006. The Company’s business (as described below) has, however, been substantially
the same since 1996 and has generically been grown into what it is today by the founders and their associates.

The Company has its registered office at Trident Chambers, P.O. Box 146, Road Town, Tortola, British Virgin
Islands. The Company’s web site can be found at: www.sbexp.com.

On 14 May 2009, the Company’s general meeting passed a resolution for the continuation of the Company from
BVI to Cyprus (the “Continuation”), the effect of which will be for the Company to be re-domiciled in Cyprus and
become a Cyprus entity. It is currently expected that completion of the re-domiciliation process will take place
before year-end 2009. Please see section 11.2 for further information on the Continuation.

Other offices of SeaBird include:

Cyprus Office – Head Office
SeaBird Exploration Ltd
World Trade Center
Ariadne House 1st floor
333, 28th October Street
3106 Limassol
Cyprus

Tel: +357 2581 4416
Fax: +357 2581 4420
E-mail:
corporatecyprus@sbexp.com

Oslo Office
SeaBird Exploration Norway AS
Stortingsgata 8
P.O. Box 1302 Vika
0112 Oslo
Norway
Enterprise no: 977 236 371

Tel: +47 2240 2700
Fax: +47 2240 2701
E-mail:
corporateoslo@sbexp.com

Dubai Office
SeaBird Exploration FZ LCC
Al Shatha Tower
35/F, Dubai Media City
PO Box 500549/500347
Dubai, UAE

Tel: +971 4 427 1700
Fax: +971 4 429 0644
E-mail:
corporatedubai@sbexp.com

Singapore Office
SeaBird Exploration - Asia Pacific
Region
P.O. Box 889340
Singapore 919191

Tel: +65 9180 2605
Fax: +65 6258 4120
Email:
corporatesing@sbexp.com

Houston Office
SeaBird Exploration Americas
1155 N. Dairy Ashford, Suite 206
Houston, TX 77079
USA

Tel.: + 1 281 5561 666

Email:
corporatehouston@sbexp.com

Trondheim Office
SeaBird Technologies AS
Transittgaten 14
7042 Trondheim
Norway

Tel: +47 7387 9500
Fax: +47 7387 9501
Email:
seabirdtech@sbexp.com
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5.4 Group structure
SeaBird Exploration Limited is the parent company in the Group, and functions as a holding company. The
Group’s operations are performed by different subsidiaries. Each of the Group’s vessels is operated by separate
single purpose companies.

The structure of SeaBird is set out in the table below:

Exhibit 7: Company structure

Company Address
Country of
incorporation

Percentage
held

SeaBird Exploration Limited Trident Trust Company (BVI) Limited,
Trident Chambers, P.O. Box 146, Road
Town, Tortola

BVI Parent

Arna Shipping Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Velodyne Shipping Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Dimas Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Oreo Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Silver Queen Maritime Limited 198 Old Bakery Street, Valletta VLT 09 Malta 100%

SeaBird Exploration FZ-LLC Al Shatha Tower, 35/F, Dubai Media City,
P.O. Box 500549/500347, Dubai

UAE 100%

SeaBird Exploration Norway AS Stortingsgata 8, 0112 Oslo Norway 100%

GeoBird Management AS Nedre Vollgate 3, 0158 Oslo Norway 100%

Hawk Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Seaship Holding Services Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Baruka Management Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Byrd Investments Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Sana Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Osprey Navigation Company Inc. ADR Building, 13th Floor, Samuel Lewis
Avenue, Panama 5

Panama 100%

Aquila Explorer Inc. ADR Building, 13th Floor, Samuel Lewis
Avenue, Panama 5

Panama 100%

SeaBird Technologies AS Transittgaten 14, 7042 Trondheim Norway 100%

Harrier Navigation Company Ltd. World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Seabed Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

Munin Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%

SeaBird Exploration Americas Inc. 1155 N. Dairy Ashford, Suite 206
Houston, TX 77079

U.S. 100%

GeoBird Management M.E. FZ-LLC Al Shatha Tower, 35/F, Dubai Media City,
P.O. Box 500549/500347, Dubai

UAE 100%

Raven Navigation Company Limited World Trade Center, Ariadne House 1st floor
333, 28th October Street, 3106 Limassol

Cyprus 100%
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5.6.1 Seismic vessels

Exhibit 8: M/v Geo Mariner

Name: M/v Geo Mariner
Building year: 1978
Converted for seismic operation in: 1997
Upgraded: 2001 and 2004
Seismic: 2D/3D Shallow Water Vessel
Ownership: Owned by SeaBird

Contract: 2.5 month contract for West Africa 3D
seismic survey starting November
2009.

Exhibit 9: M/v Northern Explorer

Name: M/v Northern Explorer
Building year: 1987
Converted for seismic operation in: 1998
Upgraded: 2005
Seismic: 2D
Ownership: Owned by SeaBird

Contract: On contract in North Java since
October 2009. Will subsequently
commence operations in Indonesia,
total duration for both contracts is
expected to be 5-7 months.

Exhibit 10: M/v Hawk Explorer

Name: M/v Hawk Explorer
Building year: 1984
Converted for seismic operation in: 2006
Upgraded: -
Seismic: 2D

Ownership: Bareboat until 2014 with purchase
option

Contract: Contract completed November 2009,
currently undergoing periodical
survey. Minimum 4 months contract in
GoM commencing December 2009.



SeaBird Exploration Limited – Listing Prospectus

__________________________________________________________________________________________
29- -

Exhibit 11: M/v Aquila Explorer

Name: M/v Aquila Explorer
Building year: 1982
Converted for seismic operation in: 2007
Ownership: Owned by SeaBird

Contract: Currently on contracts through May
2010.

Exhibit 12: M/v Harrier Explorer

Name: M/v Harrier Explorer
Building year: 1979
Converted for seismic operation in: 2007
Ownership: Owned by SeaBird

Contract: Contract to September 2011 with
option to extend 2x1 year at
charterer’s discretion.

5.6.2 Source vessels

Exhibit 13: M/v Kondor Explorer

Name: M/v Kondor Explorer
Building year: 1984
Converted for seismic operation in: 1997
Ownership: Bareboat charter until February 2010

with two one-year extensions at
charterers option (SeaBird has the
right of first refusal of the vessel).

Contract: Operates as a source vessel together
with Hugin Explorer in Nigeria on its
ocean bottom survey.
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Exhibit 14: M/v Osprey Explorer

Name: M/v Osprey Explorer
Building year: 1985
Converted for seismic operation in: 2006
Ownership: Owned by SeaBird

Contract: Recently reactivated to commence a
survey off East Coast India. Contract
is expected to be completed mid Q1
2010, not including options.

Exhibit 15: M/v Munin Explorer

Name: M/v Munin Explorer
Building year: 1989
Converted for seismic operation in: 2007
Ownership: Bareboat charter until 2012 with

purchase option. Charter can be
extended with three one-year options.

Contract: On contracts in Mexico through
January 2010.

5.6.3 Ocean bottom survey vessels

Exhibit 16: M/v Hugin Explorer

Name: M/v Hugin Explorer
Building year: 2006
Converted for node operation in: June 2008
Ownership: Bareboat until 2013 with purchase

option. Charter can be extended with
three one-year options.

Contract: Currently performing ocean bottom
node survey for Chevron in Nigeria.

5.6.4 Nodes – the CASE technology
SeaBird holds 250 first generation CASE nodes, and 750 CASE Abyss ultra deep water nodes used for ocean
bottom surveys. The CASE System for use in shallow water (up to 600 meters) and CASE Abyss, to meet deep
water (up to 3,000 metres) demands. Both units operate in a similar way, with just an outward difference in the
casings.


