EMGS ASA

Fourth quarter results 2008

COO and acting CEO, Roar Bekker
CFO, Svein Knudsen

Hotel Continental
12 February 2009

Finding hydrocarbons™

Disclaimer

This quarterly presentation includes and is based, inter alia, on forward-looking information and
statements that are subject to risks and uncertainties that could cause actual results to differ. Such
forward-looking information and statements are based on current expectations, estimates and
projections about global economic conditions, the economic conditions of the regions and industries
that are major markets for Electromagnetic Geoservices ASA (EMGS) and its subsidiaries. These
expectations, estimates and projections are generally identifiable by statements containing words
such as "expects", "believes", "estimates" or similar expressions. Important factors that could cause
actual results to differ materially from those expectations include, among others, economic and
market conditions in the geographic areas and industries that are or will be major markets for the
EMGS’ businesses, oil prices, market acceptance of new products and services, changes in
governmental regulations, interest rates, fluctuations in currency exchange rates and such other
factors as may be discussed from time to time. Although Electromagnetic Geoservices ASA believes
that its expectations and the information in this Report were based upon reasonable assumptions at
the time when they were made, it can give no assurance that those expectations will be achieved or
that the actual results will be as set out in this Report. Electromagnetic Geoservices ASA nor any
other company within the EMGS Group is making any representation or warranty, expressed or
implied, as to the accuracy, reliability or completeness of the information in the Report, and neither
Electromagnetic Geoservices ASA, any other company within the EMGS Group nor any of their
directors, officers or employees will have any liability to you or any other persons resulting from your
use of the information in the Report. Electromagnetic Geoservices ASA undertakes no obligation to
publicly update or revise any forward-looking information or statements in the Report.




Overview

Revenues
- 2008: USD 116.2 million
- Q4: USD 15.6 million
- Vessel fleet reduction

Cost cutting program on track
- Staff reduction
- Costs in line with three-vessel-operation
- Cost cutting continues

- Significant Capex cuts and
postponements

Encouraging interest from several national
and major oil companies

Strategic review initiated

Highlights 2008

Commercial adoption lagging as reflected
in financial result
- Utilisation 2008: 60% (62% in 2007)

Multi-client business model developed
- Showcase MC survey in Barents Sea

Shallow water capabilities broadens
EMGS’s market reach

3D product portfolio breakthrough

Integration tool: Bridge

Troll showcase

Clearplay™

Development of 3D EM
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3D Acquisition and processing in 2008: 68%




Challenging economic environment

Expected reduction in E&P spending due
to due to low oil price and the financial
crisis
- Funding difficulties for small
independents
- Oil companies are increasingly
downgrading projects

Measures:

- Reduced fleet size and tight
cost control

- Concentrate resources on
Nationals/Majors

- Utilise operational flexibility




Technology Commercial Full Large scale
RADTEE! adoption adoption adoption adoption

Prerequisites for commercial adoption

- Integration into the E&P workflow

- Improved interpretation

- Building industry understanding of EM at all levels

- Business showcases

- Technology collaboration: Preferred Provider Agreements with four Majors/Nationals

Goldman Sachs has been appointed by
EMGS and Warburg Pincus

Review strategic options available to
EMGS in the future commercialisation
of its business

Several alternatives, e.g.:
- Strategic industry allliances
- Technology licensing
- Joint ventures
- New ownership structures




Operations

M/V Siem Mollie

Charter expiration:
September 2010

M/V Atlantic Guardian

Charter expiration:
January 2011

BOA Thalassa

Charter expiration:
December 2013




Entire vessel fleet

Increased number of receivers per vessel
Technical downtime substantially improved
From 2007 to 2008: Overall fleet
productivity improved by 35 %

New purpose-built vessel BOA Thalassa

Full redundancy
Threefold increase in receiver capacity
Higher transit speed

Automated equipment handling

Patents and IP




Proceedings launched by Schlumberger

First instance decision at the High Court in
London: patents were not upheld as the
judge found the patents:

- "Sufficient”
- "New” (no prior art)
- But "Obvious”

Appeal process initiated

EMGS retains full patent protection in
more than 30 other jurisdictions




Financials

USD million

Revenues: USD 15.6 million
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Q42008 Q42007 2008 2007

[ Revenues | | 15642 | 28220 | | 116177 | 140339 |
Charter hire, fuel and crew expenses 14739 24 950 70518 93816
Employee expenses 9358 7742 40 451 32930
Other operating expenses 5733 8943 25126 25685
EBITDA*) (14 188) (13407) (19 918) (12093)
Depreciation and ordinary amortisation 5627 4324 22029 13477
Multiclient amortisation 1086 - 16 889 -
EBIT (20901) (A7 731) (58 836) (25570)
Net financial items (2622) 165 (2392) (1971)
Profit (loss) before tax (23523) (17 566) (61 227) (27 541)
Tax (399) 368 3096 3384
Net profit (loss) (23 124) (17 934) (64323) (30925)
EBITDA (14 188) (13 407) (19 918) (12.093)
Multiclient investment - - 16 889 -
Adjusted EBITDA (14 188) (13 407) (36 807) (12.093)

By region By client type
Small
. independents
Americas 17%

17%

Asia
Pacific
24 %

Europe,
Africa and
Middle
East
59 %

Nationals
24 %
Large
independents
19%




USD million

Number of vessels

Assets as of 31.12
(in USD million)
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Outlook and Summary

Opportunity pipeline: USD 200-300 million
in 2009

Continued revenue potential from existing
multi-client (MC) library
- Uplift
- Additional late sales when blocks
are awarded
- MC supports market penetration

Working on several promising MC
opportunities : West Africa, South America,
Gulf of Mexico, North Sea

Enhanced near-to-mid-term contract
visibility compared to one year ago




Continued tight cost controls in challenging
economic environment

Encouraging new movements in
negotiations with targeted key customers

Exploring strategic options for the business

Q&A




Appendix

| Twelve months ended 31
December

2008 2007
Net cash flow from operating activities ‘ (20.0) (20.7)
Net cash flow from investing activities ‘ ‘ (24.1) ‘ (51.0) |
Net cash flow from financial activities ‘ ‘ 315 ‘ 91.9 |
Net profit (loss)

‘ ‘ (61.1) ‘ (27,5) |




USD million Year ended Year ended
31 December 2008 31 December 2007

ASSETS
Cash and cash equivalents 281 207
Trade receivables 139 328
Other current assets 251 26.4
Total current assets 67.1 99.9
Intangible assets 38 33
Property, plant and equipment 27 483
Investment in joint venture 128 132
Total non-current assets 50.3 64.9
TOTAL ASSETS 1264 164.8
LIABILITIES
Trade payables 195 285
Borrowings 5.1 16
Current tax liability 28 42
Other short term libilites 79 147
Total current liabiliies 354 59.1
Total non-current liablities 72 36
TOTAL LIABILITIES 425 62.7
EQUITY

[ Totar equity ] 839 | 1021 |

[ ToraL EQuiTY anp LIABILITIES ] 1264 | 1648 |

reholder S Holding
1 WARBURG PINCUS 61,873,434 67.57%
2 BJARTE HENRY BRUHEIM 2,350,088 2.57%
3 JPMORGAN CHASE BANK 2,000,000 2.18%
4 UBS AG, London branch 1,376,900 1.50%
5 GUNNAR MICHAEL BIRKELAND 1,142,000 1.25%
6 SVEIN ELLINGSRUD 910,214 0.99%
7 TERJE EIDESMO 854,214 0.93%
8 KURT MARTIN STRACK. 563,011 0,61%
9 JP MORGAN CHASE BANK 561,550 0.61%
10 | CARNEGIE INVESTMENT BANK AB 553,122 0,60%
11 | KROSSH@ AS 472,881 0.52%
12 | STALE EMIL JOHANSEN 422,214 0.46%
13 | ALDENAS 376,000 0.41%
14 | TERRANORGE, VPF 351,000 0.38%
15 | GOLDMAN SACHS & CO - EQUITY 334,000 0.36%




Three Clearplay service offerings have been designe
during the exploration phase

d to support operators




