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2013 Summary observations for the third gquarter

e Revenues for the quurter were $51.9 million,
an increuse of 14% compured to the
compurdble period in 2012 and up 29%
relative to Q2 2013.

e Confruct revenues for the period were $50.1
million, up 30% from Q3 2012 und up 38% from
Q2 2013.

e Multi-client revenues were $1.8 million, u
decreuse of 75% from $7.1 million reported
in Q3 2012 und dowh 55% from $4.0 million
reported in Q2 2013.

e Contract surveys during the third quarter
represented 82% of vessel cupaucity
compured to 57% during the second yuarter;
the increuse is muinly due to u reduction
in Multi-client investment und vessel
repositioning reldtive to the prior period.

e EBITDA wus $13.2 million compured to
$11.7 million for @3 2012 und $3.7 million for
Q2 2013.

e EBIT for the yuurter waus-$6.7 million
compured to $4.2 million for Q3 2012 und
neyutive $2.4 million for 2 2013.

e \essel ufilization for the period wus 86%.

yuurter

5612

Mmillion EBITDA
for quarter
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Highlights for the third quarter

Operational review

Third gquarter revenhues und edrnings
were up from the previous yuarter
driven by improved utilization.
Multi-client investment wus reduced
during the period und contract
utilization increused. Fleet repositioning
wus moderute.

Multi-client sules und investment
were down for the guarter.
Multi-client utilization was 4% for
the period compared 1o 22% in the
second yuurter.

The five thousund kilometer multi-client
survey in Numibia and the six thousand
kilometer survey in the Burents Seu that
commenced in the second yuurter
were completed. In light of the recent
Wisting Central hydrocuarbon discovery
we dunticipute increused interest in

the Barents Seu survey. Towards the
end of the period, Hurrier Explorer
commenced a one thousund five
hundred kilometer multi-client survey

in the North Sed in partnership with
GeoPurtners Ltd.

Contract revenues for the third

quarter were up compured to the prior
period. Contruct surveys during the
third guarter represented 82% of

vessel cupucity compured to 57% for
quarter two.

The Geo Pucific continued production
throughout the third guarter.
Sighificunt improvement in maritime
and source performance hus been
achieved. However, challenging
operuting conditions us well us
technical difficulties reluted to its
acyuisition systems reduced the
vessel’s production results.

The combined effect of these issues
resulted in lower thun unticipated
eurninys for the period.

During the third yuarter, we completed
u series of shorter-term contracts.
Standby in between contracts creuted
revenue yups which negdtively
impaucted eurnings.

The Northerh Explorer completed its
scheduled muintenunce docking in
July. There were no other dockings
during the yuarter. Yard stays
represented 1% of vessel cupucity for
the period.

Vessel utilization for the third
yuaurter wus 86%, up from 79% in the
second yuurter.

Operutiondl performaunce for

the yuarter wus strony. However,

our multi-streamer fleet had
above-uverage technical down time.
Technicul downtime for the fleet was
5%. During the period, the Osprey

Revenues continuing operations
(USD millions)

$48.7

M Contract revenues
M Multi-client revenues
Utilization %
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$51.9

$48:6
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Explorer wus eqyuipped with u hew
streamer which was installed us the
vessel commenced its campuighn in
South America.

The compuny delivered unother
yuarter of solid heulth, sufety, security,
environment and gudlity (HSSEQ)
results. The lost fime injury frequency
(LTIF) rute for the period wus zero.
During the uarter, the compuny
commenced the implementation

of u new Institution of Occupdutionul
Safety and Health (IOSH) competency
training program, targeting both
offshore und onshore stuff.

The internationally recoghized

sufety fraining yudlification provides
compuny stuff with the tools to better
understund und identify hazards

and risks in the workplace. It dlso
provides u frumework fo increuse
sufety performance.

Regional overview

In the third yuarter, geographic
revenues strengthened in North und
South Americu (NSA) where the
compuny experienced u significunt
increuse in activity. Revenues in Asiu
Pacific (APAC) und Europe, Africu
and Middle East (EAME) were both up
from the second yuarter mainly due
to reduced vessel repositioning und u
decreuse in multi-client activity during
the period.

NSA sules of $23.7 million represented
46% of totul revenues. The increuse

in NSA revenues wus in lurge part a
result of the completion Geo Pucific’s
first survey in the Caribbeaun und

the immediute commencement of

its second survey in the region. In
uddition, Hawk Explorer und Osprey
Explorer were both uctive in the region
throughout the yuurter.

Sales in APAC of $19.8 million
accounted for 38% of totul revenues.
APAC revenues were up compured

to the second yuarter us Voyuyger
Explorer was fully utilized in the reygion
completing both < 3D survey und two
source confracts during the quaurter.
Aquilu Explorer ulso completed au 2D
survey for an oil company in the region




Highlights for the third quarter

and towuards the end of the yuarter
commenced u source contract which
will keep the vessel active into the
fourth guarter.

Sules in EAME of $8.4 million
accounted for 16% of totdl revenues.
Revenues increused compured to the
second yuarter us Harrier Explorer and
Northern Explorer both commenced
contfract work in this region.

Q3 Revenues by region
(USD millions)

EAME

NSA
$23.7m

M North und South Americu
W Asiu Pucific
Europe, Africu und the Middle Eust

Outlook

Globul tender uctivity in the 2D und
the niche 3D markets continued to

be hedlthy during the third quarter.
Pricing hus remuined firm in all regions
and we would largely expect this
trend to remain through the fourth
quarter. We ure continuing to see
strong demand in our APAC region but
demaund in select purts of the NSA und
EAME regions are showinyg typicul sighs
of seusonal weukness.

Multi-client demand in the 2D sector is
remuaining robust. However, lute sules
are ut fimes taking longer to conclude
and prefunding is proving more
chdllenging to secure. Multi-client
activity remains a core purt of our
strateyy and we will continue to muke
select investments in this segment.
Higher proprietury contract volume
from oil compunies compensutes for
somewhut lower multi-client uctivity.

Yo
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Financidl review

Key financial figures

KEY FIGURES - CONTINUING OPERATIONS

Quurter ended Nine months ended Year ended

30 September 30 September 31 December
Al figures in USD 000's (except for EPS) 2013 2012 2013 2012 2012
Revenues 51,869 45,468 140,627 128,430 163,331
EBITDA 13,220 11,726 28,019 31,781 38,659
EBIT 6,739 4,238 9.428 3.281 4,151
Profit/(loss) 3,981 (576) 1,981 (12,790) (18,183)
Earnings per share (diluted) 0.09 (0.02) 0.04 (0.44) (0.56)
Cush flow operating uctivities 7.434 11,011 26,136 21,530 19,905
Cuapital expenditures (5,019 (2,544) (15,642) (10.829) (15,008)
Totul ussets 210,910 198,766 210,910 198,766 197.371
Net interest beuring debt 86,984 92,000 86,984 92,000 87.406
Equity ratio 26.4% 22.4% 26.4% 22.4% 26.8%

Note: dll figures ure from continuing operations. See note 1 for discontinued operations.

Financial comparison

All figures below relate to continuing
operutions uhless otherwise stated.

For discontinued operdtions, see hote 1.

The compuny reports u net profit of
$4.0 million for Q3 2013 (het loss $0.6
million in the same period in 2012).

Revenues were $51.9 million in Q3 2013
($45.5 million). The increused revenues
are primarily due to fleet composition,
offset by u reduction in multi-client
late sules und u decreuse in vessel
repositioning during the quarter.

Cost of sules was $34.5 million in Q3
2013 ($29.6 million). The increuse is
muainly due to the chartering of the
Geo Pucific, fleet composition and
operuting in higher cost yeoygruphical
reyions relutive to the sume period in
2012. The cost increuse wus offset by
d reduction in cost of multi-client sales
recoghized in Q3 2012 us part of the
sdale of one of our multi-client libraries.

SG&A wus $4.7 million in Q3 2013,
up from $3.9 million in Q3 2012.
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The increuse is principdlly due to un
increuse in employee humbers in line
with an increused fleet size und higher
consultuncy costs.

EBITDA wus $13.2 million in Q3 2013
(811.7 million).

Deporeciation und umortization wus
$6.5 million in Q3 2013 ($7.5 million).
The decreuse is predominuntly due to
lower multi-client sales amortization for
the period.

Interest expense was $2.9 million in
Q32013 ($3.1 million).

Other financidl items, net expense,
of heyutive $0.5 million in Q3 2013
(neyutive $0.4 million). The chunye is
muinly due to currency fluctuutions.

Income tux benefit wus $0.6 million in Q3
2013 (expense of $1.4 milion).

The decreuse in tux cost is primarily due
to the reussessment of selected historicul
tax provisions, ulony with < reduction in
corporute und withholding tauxes directly
related to the tax jurisdiction the vessels
operated within during Q3 2013.

Cupital expenditures were $5.0 million
in @3 2013 ($2.5 million). The maijority
of the cupital cost incurred during the
yuurter reluted to the Osprey Explorer
beiny eqyuipped with a new streamer.
The remuining portion related to the
purchuse of routine seismic und other
equipment across the fleet.

Multi-client investment wus $1.3 million
in @3 2013 ($2.8 million), which reluted
to U new survey that commenced

in the North Seu dlong with the
findlization of the Barents Seu aund
Namibia multi-client surveys which
beyun during the second quurter.

Net loss from discontinued operations
wus nil for Q3 2013 (loss of $0.2 million).
Discontinued operutions represent
the remuining contractual obligations
of the oceun bottom node (OBN)
business which wus divested in

Q4 2011.
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Liquidity and financing

Cush und cush equivdlents at the

end of the period were $14.0 million
($11.9 million), of which $3.0 million

wus restricted in connection with

bank guarantees, deposits und the
bond service uccount. Net cash from
operuting uctivities wus positive $7.4
million in Q3 2013 (positive $11.0 million).

The compuny hus one bond loun,
one convertible loan uand the Hawk
Explorer finunce leuse.

e The 6% secured bond loun hus u
face vulue of $85.9 million und
is recoyhized in the books ut
amortized cost of $77.1 million per
Q3 2013. The bond loun mMatures
19 December 2015 und hus principul
amortization due in semi-annudl
increments of $2.0 million that
started 19 December 2012,
No interest wus puid during Q3 2013
in relution to the bond loun.

e The 1% unsecured convertible loaun
with Perestroika has u fuce value
of $14.9 million und is recognized in
the books ut umortized cost of $13.6
million per Q3 2013. The convertible
loun matures 30 September 2014
and hus no principal amortization.
Interest on the convertible loun is
puid annudlly. Interest of $0.1 million
wus puid during Q3 2013 in relution
to the convertible loun.

e The leuse of Huwk Explorer is

recoyhized in the books us u finunce

lease at $10.3 million per Q3 2013.
Installments of $1.0 million against
the Huwk leuse principal and $0.3
million agadinst the interest portion
were puid during Q3 2013 (50.9
million and $0.4 million in 2012,
respectively). During the guarter the
compuny unnounced it will exercise
its option under the current charter
agreement to purchuse the vessel
und reluted eyuipment for $6.5
million. The vessel und eyuipment
will be delivered ut the end of the
lease term 31 August 2014 against
settlement of the purchuse price.

Net interest-beuring debt wus $87.0
million at the end of Q3 2013
($92.0 million).

Accrued interest for Q3 2013 wus $1.2
million ($1.4 million).

The compuny wus in compliunce with

all covenunts us of 30 September 2013.

The Board of Directors and
Chief Executive Officer
SeuBird Exploration Plc

30 October 2013

Henrik A Christensen
Chairman

Kitty Hall
Director

Kjell H Mathiassen
Director

Melvin Teigen
Director

John Olav @kland
Director

Dag Reynolds
Chief Executive Officer
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Finauncidl review

CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

As of 30 September As of 31 December

All figures in USD 000°s 2013 2012 2012
(Unuudited) (Unuudited) (Audited)
ASSETS
Non-current assets
Property, plunt und equipment 129,399 131,415 130,774
Multi-client library 6,568 4,473 3,384
Goodwill 1.267 1.267 1.267
Long-term investment 83 = =
137,317 137,155 135,425
Current assets
Inventories 4,863 4,100 3.920
Trade receivables 27.116 27.770 33,069
Other current ussets 27,622 17.864 10.213
Cuash und cush equivalents 13.992 11.877 14,744
73,593 61,611 61,946
Total assets 210,910 198,766 197,371
EQUITY
Shareholders’ equity
Puid in cupital 182,645 166,720 180,761
Equity component of convertible loun 6,296 6,296 6,296
Currency translation reserve (845) (53) (180)
Share options grunted 8,909 8,083 8,495
Retuined eurnings (141,410) (136,538) (142,571)
55,595 44,508 52,801
LIABILITIES
Non-current liabilities
Louns und borrowinys 73.060 96.129 94,299
Provision for end of service benefit 1.013 802 848
74,073 96,931 95,147
Current liabilities
Trade und other puyubles 41,603 36,029 27.325
Louns und borrowinys 27.916 7.748 7.851
Tux lidbilities 11,723 13,550 14,247
81,242 57,327 49,423
Total liabilities 155,315 154,258 144,570
Total equity and liabilities 210,910 198,766 197,371
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Finauncidl review

CONSOLIDATED INTERIM STATEMENT OF INCOME

Quurter ended Nine months ended Yeur ended
30 September 30 September 31 December
All figures in USD 000’s 2013 2012 2013 2012 2012
(Unuudited) (Unaudited) (Unaudited) (Unuudited) (Audited)
Revenues 51,869 45,468 140,627 128,430 163,331
Cost of sules (34,520) (24,589) (99.505) (79.345) (103,711)
Cost of mulfi-client sales = (5.056) = (5.056) (5.056)
Selling, general and administrative expenses (4,736) (3.897) (14,287) (12,788) (16,843)
Other income (expenhses), het 607 (200) 1.184 540 838
Earnings before interest, tax,
depreciation and amortization (EBITDA) 13,220 11,726 28,019 31,781 38,559
Depreciation and amortization 6.481) (7.488) (18,591) (28.500) (34.408)
Impdirment = = = = =
Earnings before interest and taxes (EBIT) 6,739 4,238 9,428 3,281 4,151
Interest expense (2,907) (3.072) (8,897) 9.219 (12,391)
Ofther financial items, het (469) (362) 88 634) 1,072)
Profit/ (loss) before income tax 3,363 804 443 (6,572) (9,312)
Income fux 618 (1,380) 1,538 6.218) (8.871)
Profit/ (loss) continuing operations 3,981 (576) 1,981 (12,790) (18,183)
Net profit/(loss) discontinued operations (note 1) - 214) (820) 7.308 6,668
Profit/ (loss) for the period 3,981 (790) 1,161 (5,482) (11,515)
Profit/ (loss) attributable to
Shureholders of the purent 3,981 (790) 1,161 (5.482) (11,515)
Earnings per share
Busic 0.10 (0.03) 0.03 .19 (0.36)
Diluted 0.09 (0.03) 0.03 ©0.19 (0.36)
Earnings per share from continued operations
Busic 0.10 0.02) 0.05 (0.44) (0.56)
Diluted 0.09 0.02 0.04 0.44) (0.56)
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Financidl review

CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

Quuarter ended Nihe months ended Year ended

30 September 30 September 31 December
All figures in USD 000’s 2013 2012 2013 2012 2012

(Unuudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Profit/ (loss) 3,981 (790) 1,161 (5,482) (11,515)

OTHER COMPREHENSIVE INCOME
Net movement in currency translation

reserve und other chunges 89 415 251) 158 32
Total other comprehensive income, net of tax 89 415 (251) 158 32
Total comprehensive income 4,070 (375) 910 (5,324) (11,483)

Totul comprehensive income uttributuble to
Shureholders of the parent 4,070 (375) 910 (56.324) (11.483)
Total 4,070 (375) 910 (5,324) (11,483)

CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

Nine months ended Yeur ended

30 September 31 December

All figures in USD 000°s 2013 2012 2012
(Unaudited) (Unuudited) (Audited)

Opening balance 52,801 49,302 49,302
Profit/(loss) for the period 1,161 (5.482) (11,515)
Increuse/(decreuse) in shure cupitul 1,884 = 14,041
Share options grunted 414 530 941
Net movements in currency translation reserve und other chanyges (665) 158 32

Ending balance 55,595 44,508 52,801
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Financidl review

CONSOLIDATED INTERIM STATEMENT OF CASH FLOW

Al figures in USD 000's

CASH FLOWS FROM OPERATING ACTIVITIES

Quurter ended

30 September

2013
(Unaudited)

2012
(Unaudited)

Nine months ended
30 September

2013
(Unaudited)

2012
(Unuudited)

Year ended
31 December

2012
(Audited)

Profit/(loss) before income tux 3,363 804 443 (6.572) (9.312)
Adjustments for
Depreciation, amortization and impairment 6,481 7.487 18,591 28,499 34,296
Unredlized exchunyge (guin)/loss (249) 299 716) 530 419
Amortization of interest 2,589 1,209 7,703 6,097 10,053
Puid income tax 241) 447) 1.212) (710) (1,067)
Earned oh employee stock option plan 80 173 412 529 941
(Increuse)/decreuse in inventories 953 429 (943) (615) (335)
(Increuse)/decreuse in tfrade und other receivables (12,321) (1,076) (9.943) (9.090) (6.404)
(Increuse)/ decreuse in due from reluted parties - - - 427 427
Increuse/(decreuse) in trude und other puyubles 6,779 2,133 11,801 2,335 9.113)
Net cash from operating activities 7,434 11,011 26,136 21,530 19,905
CASH FLOWS FROM INVESTING ACTIVITIES
Cupital expenditures (5,019 (2,544) (15,542) (10.829) (15,008)
Multi-client investment (975) (2,690) (4,858) 6.916) (6.556)
Long-term investment (83) = (83) = =
Net cash used in investing activities (6,077) (5,234) (20,483) (17,745) (21,564)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuunce of ordinary shares = = 1,884 = 14,041
Receipts from borrowinys - - - - -
Repuyment of borrowinys (983) (882) (4.841) (2,557) (5.464)
Interest puid (144) 113) (2,780) (2,809) (5.505)
Net movement in currency fluctuutions 9 415 (668) 158 31
Net cash from financing activities (1,118) (580) (6,405) (5,208) 3,103
Net (decrease)/increase in cash and cash equivalents 239 5,197 (752) (1,423) 1,444
Cash and cash equivalents at beginning of the period 13,753 6,680 14,744 13,300 13,300
Cash and cash equivalents discontinued operations - - - - -
Cash and cash equivalents at end of the period 13,992 11,877 13,992 11,877 14,744
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Financidl review

NOTE 1: INTERIM STATEMENT OF INCOME FOR DISCONTINUED OPERATIONS

Quurter ended Nine months ended Yeur ended
30 September 30 September 31 December
All figures in USD 000°s 2013 2012 2013 2012 2012
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Revenues — 748 823 15,217 15,800
Cost of sules = (827) (983) (7.718) (8.037)
Selling, general and administrative expenses - (90) 76) (1,505) (1,556)
Other income (expenses), het - 7 122 2,274 2,367

Earnings before interest, tax,
depreciation and amortization (EBITDA) - (162) (114) 8,268 8,574

Depreciation and umortization - - - - _

Impdirment = = = = =
Earnings before interest and taxes (EBIT) - (162) 114) 8,268 8,574
Interest expehnse — — — a9mn a9n
Ofher financial items, net = = = = =
Profit/ (loss) before income tax - (162) 114) 8,077 8,383
Income fux - (52) (706) 769 (765)
Profit/ (loss) discontinuing operations - (214) (820) 7,308 7,618
Guin/(loss) on sule of OBN business = = = = (950)
Net profit/ (loss) from discontinued operations - 214) (820) 7,308 6.668

Profit/ (loss) attributable to
Shareholders of the purent — 214) (820) 7,308 6,668
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Selected notes und disclosures

SeuBird Exploration Plc is u limited
liability company. The company’s
address is World Trade Centre,
Ariadne House, 1st floor, 333, 28th
October Street, 3106, Limussol, Cyfprus.
The compuny dlso hus offices in Dubui
(United Arab Emirates), Oslo (Norway),
Houston (USA), Singapore und St
Petersburg (Russia). The company is
listed on the Oslo Stock Exchunge
under the ticker symbol "SBX".

Basis of presentation

The condensed inferim consoliduted
financial statements have been
prepdared in uccordunce with the
Internationul Accounting Standard

34 “Interim Financial Reporting”

(IAS 34) und the uct und regulutions
for the Oslo Stock Exchange. The
condehsed inferim consoliduted
finuncial statements do hot include
dll informution required for full unnudl
finuncidl statements and should

be read in conjunction with the
consoliduted financiul stautements for
the yeur ended 31 December 2012.
The consoliduted financial statements
for the yeur ended 31 December 2012
and yuarterly reports are avdiluble

at www.sbexp.com. The financial
statements us of Q3 2013, us upproved
by the bouard of directors 30 October
2013, are unuudited.

Significant accounting principles

The uccounting policies used for
preparation of the condensed interim
conhsoliduted financiul stutements
are consistent with those used in the
conhsoliduted financial statements for
2012 unless otherwise stated.

Risk factors

The information in this report mMay
constitute forward-lookiny statements.
These statements are bused on various
assumptions made by the compuny,
many of which ure beyond its control
and dll of which ure subject to risks
and uncertdinties. Risk factors include
but are hot limited to the demand

for our seismic services, the high level
of competition in the 2D/3D market,
changes in governmental reyulutions,
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adverse weuther conditions, und
currency und commodity price
fluctudtions. For further description of
relevant risk factors, we refer to the
anhudl report 2012, As d result of these
and other risk fuctors, actudl events
and actudl results may differ materially
from those indicuted in or implied by
such forward-looking stutements.

Segment information

All seismic vessels und operations ure
conhducted und monitored within the
compuny us onhe business seyment.

Property, plant and equipment

As of 1 Juhuary 2012, the company
changed its uccounting policy on the
medusurement of property, plant and
eyuipment from the revaluation model
to the historical cost model. Under IAS
8, this chaunge hus been retrospectively
applied to prior compurutive
accounting periods. Munagement
believes that this method provides
more relidble and relevant information
that is more eusily verified and free
from munhugement judgment and
impucts due to the cyclical nature of
the seismic industry.

Property, plant and eqyuipment

are stated at historicul cost less
accumulated depreciution and uny
accumuluted impuirment losses.
Historicul cost includes costs directly
attributable to the acquisition of the
item. Costs are included in the usset’s
currying umount or recoynized us

U sepurute usset, if appropriate,

only when it is probdble that future
economic benefits ussociated with
the item will flow fo the company and
the cost of the item cun be Mmeasured
reliably. Costs of dll repuirs und
maintfenance ure expensed us incurred.

Deypreciution on property, plant and
eqyuipment is cualculated using the
straight-line method to dllocute their
cost to their residudl values over their
estimuted useful lives, us follows:

Seismic vessels
Seismic eyuipment
Office eyuipment

10 to 15 years
8 tfo 15 yeurs
4 yedrs

Yo

Depreciution for Q3 2013 wus
$5.8 million.

Multi-client library

Costs directly incurred in ucquiring,
processing und otherwise completing
seismic surveys are cupitdlized to the
mulfi-client library in the period when
they occur.

The compuny infroduced u hew
amortization category in Q2 2013 to
conform to seismic industry uccounting
practices. “Cuategory 1” libraries

(the new cuateyory) are subject to
minimum umortization of 20% in the
first year, 20% in the second yeadr, 20%
in the third year, 20% in the fourth year
and 20% in the fifth yeuar.

Each project is placed into one of

ten sules umortization categories with
umortization rates of 90%, 85%, 80%.
75%. 70%. 65%, 60%, 55%., 50% or 45%.
“Cutegory 2” multi-client libraries are
amortized over the shorter of 3 yeurs or
the life of the survey.

Q3 2013 figures USD million

Beyinhing bulunce Q3 2013 6.0
Cupitdlized cost 1.0
Cupitdlized depreciution 0.3
Amortization ©.7)
Book value 6.6

Multi-client sules in Q3 2013 were $1.8
million ($7.1 million).

During Q3 2012, the compuny sold its
intferest in one of its multi-client surveys.
The charge wus origindlly recoghized
aguinst multi-client sales amortization,
however us u result of u subseyuent
review during the 2012 anhudl closing
this wus reclussified to cost of
multi-client sales. This reclussification
resulted in un EBITDA reduction of
$5.1 million for @3 2012 und it had ho
impuct on EBIT for Q3 2012.

Discontinued operations

On 8 December 2011, the company
closed the share und purchuse
agreement with Fugro Norway AS
related to Fugro’s ucqyuisition of




Selected notes und disclosures

SeuBird Technoloyies AS und Seubed
Navigation Co Ltd, which collectively
held dll of the company’s rights and
assets related to the OBN business.

As of Q4 2011, the OBN business

is uccounted for us discontinued
operations. See hote 11o the
cohsoliduted income stutement for

the income stutement for discontinued
operutions. Goodwill und putent
technoloyy reluted to the OBN business
were redlized s purt of the transaction.

Share capital and share options

The total number of shares at 30
September 2013 is 43,925,972,

The 1% unsecured cohvertible loun
with Perestroiku (fuce value $14.9
million) is convertible into common
shares at a conversion price of $5.99
per shure.,

As at 30 September 2013, there ure
a total of 5,015,822 share options
granted to 13 employeses.

The employee options mMay be
exercised with 1/3 of the options from
13 August 2013, 1/3 from 13 August
2014 und 1/3 from 13 August 2015.

All options must be exercised by 1
November 2015, or, if resolved by the
board of directors, at the latest on
the dute of the first quarterly report of
the compuny ufter such dute.,

Taxes

SeuBird Exploration Plc is subject to
taxation in Norway and Cyprus,

as are the muyjority of its subsidiuries.
The compuny is ulso subject to
tuxation in various other jurisdictions
because of its globul operations.

The compuny is continuing to evaluate
its historical tux exposures which might
change the reported tux expense.

Related party transactions
All reluted purty transactions have
been enfered intfo oh aun arm’s

length busis.

The compuny is leusing the Munin
Explorer from Ordinat Shipping AS

which is indirectly owned by John Olav
@klund (22.8%) und the rest by the
@kland family. Ordinut Shipping AS is

da muajor shareholder and Mr. @kland

is u member of the bourd of directors
of SeuBird Explorution Plc. Ordinut
Shippiny AS wus hot u shareholder
and Mr. @kland was hot d board
member ut the commencement of
the charter ugreement.

The compuny dlso churters the 3D
vessel Geo Pucific from Fugro, through
a subsidiary of Ordinat Shipping AS
initiclly on o three-year barebout
charter with four one-yeur options

to extend the contract between

the compuny and the subsidiary of
Ordinut Shipping AS. Furthermore,
SeuBird hus purchuse options on the
vessel in yeur three und, to the extent
the leuse is extended, year four.

The umount of charter hire recoyhized
in cost of sules fo reluted purties during
Q3 2013 wus $3.7 million ($1.8 million).

Going concern

The compuny’s munugement is of the
opinion that it hus sufficient working
cupitdl for the cominy twelve months.
Further, the company’s management
considers that the compuny will be
dble to meet its financial obligations
for the foreseeuble future.
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