ELECTROMAGNETIC GEOSERVICES ASA

PROTOKOLL FRA EKSTRAORDINAR
GENERALFORSAMLING

Det ble avholdt ekstraordiner generalforsamling i
Electromagnetic =~ Geoservices ASA  (Selskapet)
23. mars 2018 i Karenslyst Allé 2, 0278 Oslo.

Generalforsamlingen ble &pnet av Mimi K. Berdal,
medlem av Selskapets styre (Styret). Det ble
utarbeidet en fortegnelse over aksjer representert pa
generalforsamlingen. Fortegnelse samt oversikt over
stemmegivningen er vedlagt denne protokollen som
Vedlegg 1.

Folgende saker var pa agendaen:

1  Valg av meteleder og medundertegner
I trdd med Styrets forslag, ble Mimi K. Berdal valgt til
mgateleder.

Arvid Engebretsen ble valgt til & medundertegne
protokollen.

2 Godkjenning av innkalling og agenda

Innkallingen og agendaen ble godkjent.

3 Godkjenning av garantert tegningsrettsemisjon

I trdd med Styrets forslag ble folgende vedtak fattet:

(1) Aksjekapitalen okes med minimum
NOK 14 000 000 og maksimum NOK 70 833 333
ved utstedelse av minimum 14 000000 og
maksimum 70 833 333 nye aksjer, hver pdlydende
NOK 1 (de Nye Aksjene).

(2) Styret fastsetter tegningskursen for de Nye Aksjene
innenfor et intervall mellom minimum NOK 1,5 per
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ELECTROMAGNETIC GEOSERVICES ASA

MINUTES FROM EXTRAORDINARY GENERAL
MEETING

An extraordinary general meeting of
Electromagnetic Geoservices ASA (the Company) was
held on 23 March 2018 at Karenslyst Allé 2, 0278 Oslo.

The general meeting was opened by member of the board of
directors of the Company (the Board) Mimi K. Berdal. A
record of the shares represented at the general meeting was
made. The record and the summary of votes cast are
attached to these minutes as Schedule 1.

The following matters were on the agenda:

1  Election of a chairperson of the meeting and one
person to co-sign the minutes

As proposed by the Board, Mimi K. Berdal was elected to
chair the meeting.

Arvid Engebretsen was elected to co-sign the minutes.

2 Approval of the notice and agenda

The notice and agenda were approved.

3  Approval of underwritten rights issue

As proposed by the Board, the following resolution was
adopted:

(1) The share capital shall be increased by a minimum of
NOK 14,000,000 and a maximum of NOK 70,833,333,
by the issuance of a minimum 14,000,000 and
maximum 70,833,333 new shares, each having a face
value of NOK 1 (the New Shares).

(2) The Board may decide the subscription price for the
New Shares within a range of a minimum of NOK 1.5



aksje og maksimum NOK 5 per dksje
(Tegningskursen). Styret skal  fastsette
Tegningskursen  basert pd  markedspraksis,
hensyntatt utvanningseffekten av det endelige
antallet Nye Aksjer.

(3) Aksjoncerer ved utlgpet av 17. april 2018 (Inc-
datoen), som registrert i VPS 19. april 2018
(Eierregisterdatoen), og som lovlig kan motta
tegningsretter og Nye Aksjer uten at Selskapet ma
soke om registrering i samsvar med lokale lover og
Jorskrifter  (for dette punkt 3, Aktuelle
Aksjoncerer) vil ha fortrinnsrett til G tegne og
motta Nye Aksjer proporsjonalt med det antall
aksjer de er registrert som eier av pd
Eierregisterdatoen. Aktuelle Aksjoncerer vil motta
Sfritt omsettelige tegningsretter (hver av dem en
Tegningsrett). For det tilfelle at godkjennelsen av
nodvendig prospekt for fortrinnsrettsemisjonen blir
Sforsinket, vil datoene ovenfor bli forskjovet etter
Styrets beslutning.

(4) De Nye Aksjene ma tegnes i perioden 20. april
2018 til 4. mai 2018 (Tegningsperioden). For det
tilfelle at godkjennelsen av nadvendig prospekt for
Jortrinnsretisemisjonen blir forsinket, vil datoene
ovenfor bli forskjavet etter Styrets beslutning.

(5) En andel av de Nye Aksjene tilsvarende et
maksimalt NOK-belop tilsvarende USD 10
millioner er garantert av Siem Investments Inc.,
Perestroika AS og RWC European Focus Master
Inc (hver av dem en Underwriter, og samlet
Underwriters).

(6) Garantien er regulert av en garantiavtale inngdit
mellom Selskapet og hver enkelt Underwriter 8
mars 2018 (Garantiavtalene). I henhold til
Garantiavtalene har hver enkelt Underwriter, for
seg selv og ikke pa vegne av andre, pd en pro rata
basis og opp til det maksimale belop akseptert av
hver enkelt av dem, garantert G tegne Nye Aksjer
som ikke er blitt tegnet i Tegningsperioden.
Garantiforpliktelsen for den enkelte Underwriter
omfatter ikke en garanti for betaling for en tegners
eller annen  Underwriters  tegningsbelop i
emisjonen.  Underwriterne  vil motta en
garantikommisjon pa 1,5 % av deres respektive
garanterte  belop,  forutsatt at  emisjonen
gjennomfores, eller at visse andre forhold
inntreffer. Hver enkelt Underwriters garanti vil bli
redusert pa en aksje-for-aksje basis for det antall
Nye Aksjer som tegnes og tildeles Underwriteren i

per share and a maximum of NOK 5 per share (the
Subscription Price). The Board shall determine the
Subscription Price based on market practice, taking
into account the dilution by the actual number of New
Shares

(3) Shareholders as of end of 17 April 2018 (the Inclusive

Date) as registered with the VPS on 19 April 2018 (the
Record Date), and who Ilawfully may receive
subscription rights and New Shares without the
Company having to file for registration pursuant to
local laws and regulations (for the purposes of this item
3, Eligible Shareholders) will receive preferential
rights to subscribe for and be allotted the New Shares
in proportion to their registered holdings of shares in
the Company as of the Record Date. Transferable
subscription rights (each a Subscription Right) will be
issued to Eligible Shareholders. In case of any delay in
the approval of the prospectus required in connection
with the rights issue, these dates will be delayed
accordingly as the Board may decide.

The New Shares must be subscribed from
20 April 2018 and no later than 4 May 2018 (the
Subscription Period). In case of any delay in the
approval of the prospectus required in connection with
the rights issue, these dates will be delayed accordingly
as the Board may decide.

(3) A portion of the issue of the New Shares equal to a

maximum amount equal to the NOK equivalent of USD
10 million is underwritten by Siem Investments Inc.,
Perestroika AS, and RWC European Focus Master Inc
(each an Underwriter and, together, the Underwriters)

(6) The wunderwriting is regulated by underwriting

agreements entered into between the Company and the
respective Underwriters on or about 8 March 2018 (the
Underwriting  Agreements). According to the
Underwriting Agreements, each of the Underwriters
have, severally, and not jointly, and on a pro rata up to
the maximum amount undertaken by each of them,
undertaken to subscribe for the New Shares not
subscribed for during the Subscription Period. The
underwriting obligation of each Underwriter does not
include a guarantee for the payment by any subscriber
or any other Underwriter of their subscription amount
in the Rights Issue. The Underwriters will receive a
guarantee commission of 1.5% of their guaranteed
amount, subject to completion of the Rights Issue or, as
the case may be, certain other events. Each
Underwriter’s obligation will be reduced on a share for
share basis with the number of New Shares subscribed



emisjonen.

(7) Tegning av Nye Aksjer uten Tegningsretter er ikke
tillatt. Innehavere av Tegningsretter kan tegne seg
SJor en antall Nye Aksjer som overstiger antall
Tegningsretter som innehas.

(8) Hvis ikke alle Tegningsretter gyldig utoves i

Tegningsperioden, har tegnere som har utovet sine

Tegningsretter og som har overtegnet seg rett til G

bli tildelt de gjenveerende Nye Aksjene pd en pro

rata-basis basert pa antall Tegningsretter utovd av

tegneren. Hvis pro rata tildeling ikke er mulig vil

Selskapet avgjore tildelingen ved loddtrekning.

(9) Gjenverende Nye Aksjer som ikke tildeles i
samsvar med punkt (8) ovenfor skal tegnes av og
tildeles ~ Underwriters i den  utstrekning
Underwriters ikke har oppfyit sin
garantiforpliktelse gjennom tegning av Nye Aksjer
i Tegningsperioden, basert pa og i samsvar med
deres respektive garantiforpliktelser.

(10) Betaling av Nye Aksjer skal skje ikke senere enn
9. mai 2018 til Selskapets emisjonskonto no.
1503.27.95967. For det tilfelle at godkjennelsen av
nadvendig prospekt for fortrinnsrettsemisjonen blir
Jorsinket, vil denne datoen bli forskjovet etter
Styrets beslutning.

(11) De Nye Aksjene skal berettige eieren til utbytte fra
registrering i Foretaksregisteret.

(12) Estimerte kostnader for Selskapet tilknyttet
emisjonen, inkludert garantikommisjon, er ca
NOK 2,3 millioner.

(13) Punkt 4 i Selskapets vedtekter skal endres slik at
denne reflekterer aksjekapitalen og antallet aksjer
etter kapitalforhayelsen.

4  Godkjennelse av konvertibelt lin

I trdd med Styrets forslag ble folgende vedtak fattet:

(1) Selskapet  skal  utstede et  konvertibelt
obligasjonsian (Ldnet) med et samlet pdlydende
belap pa minimum USD 30 000 000 og maksimum
USD 32 500 000 bestdende av minst 300 000 og
maksimalt 325 000 obligasjoner hver pdlydende

Sor in the Rights Issue and allocated to it.

(7) Subscription of New Shares without Subscription
Rights is not allowed. Holders of Subscription Rights
may subscribe for a number of New Shares which
exceeds the number of Subscription Rights held.

(8) If not all Subscription Rights are validly exercised in
the Subscription Period, subscribers having exercised
their Subscription Rights and who have over-subscribed
will have the right to be allocated remaining New
Shares on a pro rata basis based on the number of
Subscription Rights exercised by the subscriber. In the
event that pro rata allocation is not possible, the
Company will determine the allocation by lot drawing.

(9) Any remaining New Shares not allocated pursuant to
the criteria set out in section (8) above will be
subscribed by and allocated to the Underwriters to the
extent the Underwriters have not fulfilled their
underwriting obligations through subscription for
shares in the Subscription Period, based on and in
accordance  with their respective underwriting
obligations.

(10) Payment for New Shares shall take place no later than
9 May 2018 to the Company’s share issue account no.
1503.27.95967. In case of any delay in the approval of
the prospectus required in connection with the rights
issue, this date will be delayed accordingly as the
Board of Directors may decide.

(11) The New Shares entitle the holder to dividend as from
the time of registration with the Norwegian Register of
Business Enterprises.

(12) The estimated fees for the Company associated with
the rights issue, including the underwriting commission,
are approximately NOK 2.3 million.

(13) Section 4 of the articles of association shall be
amended so as to reflect the share capital and the
number of shares afier the share capital increase.

4  Approval of convertible loan

As proposed by the Board, the following resolution was
adopted:

(1) The Company shall issue a convertible bond loan (the
Loan) with an aggregate principal issue amount of
minimum USD 30,000,000 and  maximum
USD 32,500,000, consisting of a minimum of 300,000
and a maximum of 325,000 bonds, each with an initial



USD 100. Minsteinvesteringen i Ldnet er
USD 10 000 (tilsvarende et minsteantall aksjer pd
28132), og multipler av dette belapet
(Minsteinvesteringen).

(2) Aksjonerer ved utlopet av Inc-datoen, som
registrert i VPS pa Eierregisterdatoen, og som
lovlig kan motta et tilbud om 4 tegne seg for
obligasjoner i Lanet uten at Selskapet md soke om
registrering i samsvar med lokale lover og
Jorskrifter  (for dette punkt 4, Aktuelle
Aksjoncerer) vil ha fortrinnsrett til G tegne seg for
obligasjoner i Ldnet forholdsmessig til deres
aksjeeierskap i  Selskapet  registrert  pd
Eierregisterdatoen. Denne fortrinnsretten er ikke
overforbar og forutsetter at den Aktuelle
Aksjonceren eier et antall aksjer i Selskapet som
tilsvarer (pro rata) til et minste antall obligasjoner
tilsvarende Minsteinvesteringen (avrundet ned til
nermeste hele antall obligasjoner). For det tilfelle
at godkjennelsen av nodvendig prospekt for
obligasjonsutstedelsen blir forsinket, vil datoene
ovenfor bli forskjovet etter Styrets beslutning.

(3) Lanet skal tegnes innenfor Tegningsperioden. For
det tilfelle at godkjennelsen av nodvendig prospekt
SJor obligasjonsutstedelsen  blir forsinket, vil
datoene for Tegningsperioden bli forskjovet etter
Styrets beslutning.

(4) Hver obligasjon i Lanet skal tegnes for pdlydende
verdi. Renten skal tilsvare 3M USD LIBOR pluss
en rentemargin pa 5,5%.

(5) Tegning av Lanet er fullt w garantert av
Underwriters opp til maksimumbelopet pad
USD 32 500 000. Garantien er regulert av
Garantiavtalene. I henhold til Garantiavtalene har
hver enkelt Underwriter, for seg selv og ikke pd
vegne av andre, pd en pro rata basis og opp til det
maksimale belop akseptert av hver enkelt av dem,
garantert d tegne obligasjoner i Lanet som ikke er
blitt tegnet i Tegningsperioden.
Garantiforpliktelsen for den enkelte Underwriter
omfatter ikke en garanti for betaling for en tegners
eller annen Underwriters tegningsbelop i Ldnet.
Underwriterne vil motta en garantikommisjon pd
1,0% av deres respektive garanterte belop,
SJorutsatt at Lanet utstedes, eller at visse andre
forhold inntreffer. Hver enkelt Underwriters
garanti vil bli redusert pd en obligasjon-for-
obligasjon basis for det antall Nye Aksjer som
tegnes og tildeles Underwriteren i Linet.

(6) Overtegning er tillatt. For det tilfelle at ikke alle

par value of USD 100. The minimum investment in the
Loan is USD 10,000 (corresponding to a minimum
number of shares of 28,132), and multiples thereof (the
Minimum Investment)

(2) Shareholders as of end of the Inclusive Date as

registered with the VPS on the Record Date, and who
lawfully may receive an offer to subscribe for bonds
under the Loan without the Company having to file for
registration pursuant to local laws and regulations (for
the purposes of this item 4, Eligible Shareholders)
shall have a preferential right to subscribe for bonds
under the Loan in proportion to their registered
holdings of shares in the Company as of the Record
Date. This preferential right is non-transferrable and
conditional on the Eligible Shareholder holding a
number of shares in the Company which corresponds
(pro rata) to a minimum number of bonds equivalent to
the Minimum Investment (rounded down to the nearest
whole number of bonds). In case of any delay in the
approval of the prospectus required in connection with
the bond issue, these dates will be delayed accordingly
as the Board may decide.

(3) The Loan shall be subscribed for within the

Subscription Period. In case of any delay in the
registration of the prospectus required in comnnection
with the Loan, the dates of the Subscription Period will
be adjusted accordingly as the Board may decide.

(4) Each bond under the Loan shall be subscribed for at

par value. The interest rate shall be equal to 3M USD
LIBOR plus a margin of 5.5%

(5) The Loan is fully underwritten up to the maximum

amount of USD 32,500,000 by the Underwriters. The
underwriting is regulated by the Underwriting
Agreements.  According to  the  Underwriting
Agreements, each of the Underwriters have, severally,
and not jointly, and on a pro rata basis and up to the
maximum amount undertaken by each of them,
undertaken to subscribe for bonds in the Loan not
subscribed for during the Subscription Period. The
underwriting obligation of each Underwriter does not
include a guarantee for the payment by any subscriber
or any other Underwriter of their subscription amount
in the Loan. The Underwriters will receive a guarantee
commission of 1.0% of their guaranteed amount,
subject to completion of the Loan or, as the case may
be, certain other events. Each Underwriter’s obligation
will be reduced on a bond-by-bond basis with the
number of bonds subscribed for under the Loan and
allocated to it.

(6) Oversubscription is allowed. In the event that all



obligasjonene tildeles Aktuelle Aksjoncerer pd pro
rata-basis, skal obligasjoner som ikke er tegnet
tildeles overtegnende Aktuelle Aksjoncerer pa pro-
rata basis basert pa det antall aksjer i Selskapet de
var registrert som eier av pa
Eierregistreringsdatoen. Hvis pro rata tildeling
ikke er mulig, vil Selskapet avgjore tildelingen ved
loddtrekning.

(7) Eventuelle obligasjoner som ikke er tildelt I
henhold til kriteriene oppstilt i punkt (6) ovenfor
vil bli tegnet av og tildelt Underwriters i den
utstrekning  disse ikke har oppfylt  sine
tegningsforpliktelser ~ gjennom  tegning  av
obligasjoner i Tegningsperioden, basert pd og i
henhold til deres respektive forpliktelser under
Garantiavtalene.

(8) Lanet skal innbetales til en konto utpekt av
Selskapet for dette formdalet, eller til en annen
person som, i henhold til den endelige laneavtalen
som skal utarbeides for Lanet, skal motta slik
betaling.  Betaling skal finne sted innen
9. mai 2018. For det tilfelle at godkjennelse av
prospektet som skal utarbeides i forbindelse med
Lanet blir forsinket, eller det oppstar andre
Jforsinkelser i forbindelse med etableringen av
Lanet, skal denne datoen forskyves slik Styret
bestemmer.

(9) Hver obligasjonseier kan, etter egen beslutning,
konvertere alle eller noen av sine obligasjoner til
ordincere aksjer i Selskapet i perioden mellom
oppgjarsdatoen for Lanet og den datoen som faller
60 virkedager for forfallsdatoen (men ikke senere
enn den datoen som kommer fem dr etter datoen
for den ekstraordinere generalforsamlingen).
Konverteringskursen skal ved etableringen veere et
USD-belgp som tilsvarer 135 % av tegningskursen
under fortrinnsrettsemisjonen under punkt 3
ovenfor, basert pa en USD/NOK midtkurs pad

datoen for den ekstraordincere
generalforsamlingen slik denne publiseres pad
Norges Banks nettsider. Denne

konverteringskursen er gjenstand for visse
Justeringsmekanismer, inkludert justering for
utbytte utbetalt av Selskapet. Tegningsprisen for
nye aksjer gjores opp ved motregning mot den
palydende verdien av hver obligasjon som
konverteres. Nye aksjer som utstedes gjennom
konvertering skal ha fulle rettigheter i Selskapet
fra den datoen kapitalforhayelsen er registrert i
Foretaksregisteret.

(10) Obligasjonseiernes rettigheter i tilfelle av

bonds are not subscribed for by Eligible Shareholders
on a pro rata basis, bonds not subscribed for shall be
allocated to oversubscribing Eligible Shareholders on a
pro rata basis based on the number of shares in the
Company they were the registered owner of at the
Record Date. In the event that pro rata allocation is not
possible, the Company will determine the allocation by
lot drawing.

(7) Any remaining bonds under the Loan not allocated

pursuant to the criteria set out in section (6) above will
be subscribed by and allocated to the Underwriters to
the extent the Underwriters have not fulfilled their
underwriting obligations through subscription for
bonds in the Subscription Period, based on and in
accordance with their respective underwriting
obligations.

(8) The Loan shall be paid to a designated account to be

opened by the Company, or another person who, in
accordance with the fully termed bond loan agreement
to be prepared for the Loan, shall receive such
payment. Payment shall be made within 9 May 2018. In
case of any delay in the registration of the prospectus
required in connection with the Loan, or any other
delays which may otherwise occur in the ordinary
course of establishing the Loan, this date will be
delayed accordingly as the Board may decide.

(9) Each bondholder under the Loan may at their

discretion convert all or some of their bonds into
ordinary shares of the Company in the period between
the settlement date under the Loan and the date falling
60 business days prior to the maturity date (and in no
event later than the date falling five years after the date
of the extraordinary general meeting). The initial
conversion price shall be the USD equivalent of 135%
of the subscription price under the rights issue under
item 3 based on the USD/NOK mid-exchange rate on
the date of the extraordinary general meeting as
published by the Norwegian Central bank on its
webpage. The initial conversion price is subject fto
certain adjustment mechanisms, including adjustment
for any dividends paid by the Company. The
consideration for each new share is settled by way of a
set-off against the nominal value of each bond
converted. New shares issued as a result of conversion
shall have full rights from the date the share capital
increase is registered in the Norwegian Business
Registry.

(10) Each bondholder’s rights in the event of changes to the



kapitalendringer i Selskapet, inkludert
Sfortrinnsrettsemisjoner  og  kapitalnedsettelser,
Sfusjoner, fisjoner og opplosning er ncermere
regulert i et term sheet inntatt som Vedlegg 2 til
denne protokollen (Term Sheetet).

(11) Lanet vil bli basert pa Nordic Trustees standard
obligasjonslanavtale for konvertible lén, med de
endringer som folger av Term Sheetet.

(12) Konverteringsretten kan ikke skilles fra Linet.
(13) Vilkarene for Lanet og hver obligasjon skal ellers

i det vesentlige veere som i Term Sheetet og ellers
slik Styret beslutter.

*okok ko

Stemmeresultatet for hver sak behandlet fremgar av
Vedlegg 1.

Det var ingen flere saker pa agendaen og metet ble
hevet.

3k e sk sk ok

Company'’s share capital, including in the event of right
issues and share capital reductions, mergers,
demergers and dissolution is further regulated in a term
sheet attached to these minutes as Schedule 2 (the Term
Sheet).

(11) The Loan will be based on Nordic Trustee’s standard
SJorm convertible bond loan agreement as amended by
the terms set out herein and in the Term Sheet.

(12) The conversion right may not be separated from the
Loan.

(13) The terms and conditions of the Loan and each bond
thereunder shall otherwise in all material respects be
as set out in the Term Sheet and otherwise as
determined at the discretion of the Board.

*kkok ok

The voting result for each item is set out in Schedule 1.

There were no other matters on the agenda, and the meeting
was adjourned.

doskode ke sk

In case of discrepancy between the Norwegian language original
text and the English language translation, the Norwegian text
shall prevail.

Oslo, 23. mars 2018

ey,

Mimi K. Berdal

e P

Vedlegg 1 / Schedule 1: Fortegnelse over metende aksjonarer og aksjon&é representert ved fullmakt

Vedlegg 2 / Schedule 2: Term Sheet



VPS GeneralMeeting

Protokoll for generalforsamling ELECTROMAGNETIC GEOSERVICES ASA

ISIN: NOQ010358489 ELECTROMAGNETIC GEOSERVICES ASA

Generalforsamlingsdato: 23.03.2018 10.00

Dagens dato: 23.03.2018

Aksjeklasse For Mot Avgitte Avstdr Ikke avgitt Stemmeberettigede

representerte aksjer

Sak 1 Election of chairman of the meeting and a person to co-sign the minutes of meeting

Ordinger 62 296 140 1] 62 296 140 0 0 62 296 140
% avgitte stemmer 100,00 % 0,00 % 0,00 %
% representert AK 100,00 % 0,00 % 100,00 % 0,00 % 0,00 %
% total AK 68,14 % 0,00 % 68,14 % 0,00 % 0,00 %
Totait 62 296 140 0 62296140 [1] (1] 62 296 140
Sak 2 Approval of the notice and agenda
Ordinaer 62 296 140 0 62 296 140 0 0 62 296 140
% avgitte stemmer 100,00 % 0,00 % 0,00 %
% representert AK 100,00 % 0,00 % 100,00 % 0,00 % 0,00 %
% total AK 68,14 % 0,00 % 68,14 % 0,00 % 0,00 %
Totalt 62 296 140 0 62296 140 0 0 62 296 140
Sak 3 Approval of fully underwritten rights issue
Ordinaer 62 296 139 1 62 296 140 0 0 62 296 140
% avgitte stemmer 100,00 % 0,00 % 0,00 %
% representert AK 100,00 % 0,00 % 100,00 % 0,00 % 0,00 %
% total AK 68,14 % 0,00 % 68,14 % 0,00 % 0,00 %
Totalt 62 296 139 1 62296 140 4] 0 62 296 140
Sak 4 Approval of convertible loan
Ordinger 62 296 139 1 62 296 140 0 0 62 296 140
% avgitte stemmer 100,00 % 0,00 % 0,00 %
% representert AK 100,00 % 0,00 % 100,00 % 0,00 % 0,00 %
% total AK 68,14 % 0,00 % 68,14 % 0,00 % 0,00 %
Totalt 62 296 139 1 62296140 0 (] 62 296 140
Kontofgrer for selskapet: For selskapet:

DNB Bank ASA ELECTROMAGN E.T[C GEOSERVICES ASA
g [ g (e U Qliff CQE'/F

DNB Bank ASA

Aksjeinformasjon verdipapirservice
Navn Totalt antall aksjer Padiydende Aksjekapital Stemmerett

Ordinaer 91 428 874 1,00 91 428 874,00 Ja

Sum:

§ 5-17 Alminnelig flertaliskrav
krever flertall av de avgitte stemmer

§ 5-18 Vedtektsendring
krever tilslutning fra minst to tredeler sa vel av de avgitte stemmer
som av den aksjekapltal som er representert pd generalforsamlingen

https://investor.vps.no/gm/votingResultTotalMinutes.htm? menu=true&fromMain=T...

Side 1 av 1

23.03.2018



VPS GeneralMeeting Side 1 av 1

Totalt representert

ISIN: 00 8484 ELECTROMAGN R
Generalforsamlingsdato: 23.03.2018 10.00
Dagens dato: 23.03.2018

Antall stemmeberettigede personer representert/oppmett : 4

Antall aksjer_ % kapital

Total aksjer 91 428 874

- selskapets egne aksjer 0

Totalt stemmeberettiget aksjer 91 428 874
Representert ved egne aksjer 18 035 0,02 %
Representert ved forhdndsstemme 873 159 0,96 %
Sum Egne aksjer 891 194 0,98 %
Representert ved fullmakt 188 356 0,21 %
Representert ved stemmeinstruks 61 216 590 66,96 %
Sum fullmakter 61404946 67,16 %
Totalt representert stemmeberettiget 62 296 140 68,14 %
Totalt representert av AK 62 296 140 68,14 %
Kontofgrer for selskapet: For selskapet:

DNB Bank ASA ELEFTROMAGNETIC GEOSERVICES ASA

S Sl
DNB Bank ASA

Verdipapirservice

https://investor.vps.no/gm/totalRepresented.htm?report Type=TOTAL_REPRESENT... 23.03.2018



Vedlegg 2
Schedule 2

'Electromagnetic Geoservices ASA 5.5% senior unsecured convertible USD 32,500,000

Issuer:

Group:"

_Bona _'rrustee:

Currency:

Esue Amount:

' Settlement Date:

Maturity Date:

Amortisation:

Interest Rate:

Margin:

Reference Rate:

Interest Payment
Date:

i fnteres_t Periods:

| Expected to be 9 May 2018.

| The percentage ratép—er annum which is the agg@ate of the Reference

| The last déy of each Interest Period, the first Interest Payment Date |

Term Sheet

a emgs

bonds 2018/2023

Issue Date: Expected to be 9 May 2018

‘ Electromagnetic Geoservices ASA, a Norwegian public limited liability |
| company having its registered address at Stiklestadveien 1, 7041
Trondheim, Norway, registered with the Norwegian Register of Business
Enterprises with the business registration number 984195486 and
having LEI-code 5967007LIEEXZXI70G5S5.

| The Issuer with all its Subsidiaries from time to time (each a "Group :
Company").

' Nordic Trustee AS.

"USD

USD 32,500,000

| Five );ears after 9 May 2018.

"The Bonds shall be repaid in ohe_paymat at the Matu_rity Date.

Rate plus the Margin.

5.5 percent.

3 months USD LIBOR.

being the date falling three months after the Settlement Date and the
last Interest Payment Date being the Maturity Date.

I — e —
| Means, subject to adjustment in accordance with the Business Day |
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Business Dafy?

| Business Day
Convention:

Price:
Initial Nominal
| Amount:

| Minimum
Investment:

Use of proceeds:

| Status of the
Bonds:

Listihg:
Exchange:

| Representations
and Warranties:

Conversion Right:

Initial Conversion
Price:

| webpages.

_A_d_justm—ent to the |

Conversion Price: |
 Dividend ‘
Adjustment:

‘Share Settlement

| Each Bond will have an Initial Nominal Amount of USD 100.

' Each Bondholder may convert its Convertible Bonds in_to'ordinary

| The initial Conversion Price shall be the USD equivéleﬁtmbf 135 perceﬁt

Convention, th_e?erio_d between each Interest Payment Date.

Means a day on which both the relevant CSD settlemerl_t_syst(a_m is
open, and the relevant Bond currency settlement system is open.

that is not a Business Day the Interest Period will be extended to
include the first following Business Day unless that day falls in the next
calendar month, in which case the Interest Period will be shortened to
the first preceding Business Day (Modified Following).

Interest Rate plus 3.00_‘%_p._;

100% of the Initial Nominal Amount.

The minimum permi_s_sible investment in the Bonds is USD 1_0_,000, and |
integral multiples thereof.

The Issuer will use the net proceeds from the Bond Issue to refinance
the Issuer's outstanding senior unsecured callable bond issue
2013/2019 with NO 001 068253.7 (the "Existing Bond Issue").

Issuer. The Bonds will rank at least pari passu with each other and with
all other unsecured obligations of the Issuer (save for such claims which
are preferred by bankruptcy, insolvency, liquidation or other similar
laws of general application).

'The Issuer shall within 6 months of the Settlement Date apply for the |
Bonds to be admitted to listing on the Exchange

O-élo Bars.

~ | The Bond Agreement will include the Bond Trustee's standard |

Representations and Warranties.

shares of the Issuer ("Shares") at the prevailing Conversion Price at
any time from the Settlement date until the 60™" Business Day prior to
the Maturity Date, or, if earlier, the tenth (10%") Business Day prior to
the date for redemption of the Bonds (the "Exercise Period").

of the subscription price in the contemplated 2018 rights issue based on
the USD/NOK middle rate exchange rate on the date of the
extraordinary general meeting of the Issuer resolving the rights issue
as published by Norges Bank (the Norwegian central bank) on their

The Bond Agreement will include the short form version of the Bond
Trustee's standard convertible provisions (to the extent applicable).

Full dividend adjusfm_enE (for any distribution in cash or shares) through 1

adjustment of the conversion price.

The Issuer may redeem the Bonds on the M_aturial Date by exercising a
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Option:

Issuer's Call
Option:

Clean-up Call

' Cash Settlement
Option:

| Share Settlement Optic;n with respect to all of the Bonds: but not some

only, provided that the Shares are listed on the Oslo Stock Exchange
and no Event of Default has occurred, by giving notice to the Bond
Trustee and the Bondholders not more than 60 nor less than 30
calendar days prior to the Maturity Date.

The Issuer shall exercise the Share Settlement Option by:

a) issuing or transferring and delivering to the relevant Bondholder
such number of Shares as is determined by dividing the
aggregate principal amount of such Bondholder’s Bonds by the
Conversion Price in effect on the Valuation Date;

b) making payment to the relevant Bondholder of an amount (the
"Cash Settlement Amount") equal to the amount (if any) by
which the principal aggregate amount of such Bonds exceeds the
product of the Current Value of a Share on the Valuation Date
and the whole number of Shares deliverable to such Bondholder
in accordance with (a) above; and

¢) making or procuring payment to the relevant Bondholder in cash
of any accrued and unpaid interest in respect of such Bonds up
to the Maturity Date.

"Valuation Date" means the date falling three Dealing Days prior to
the Maturity Date.

"Current Value" in respect of a Share on the Valuation Date shall
mean 99% of the average of the Volume Weighted Average Price of the
Share for the twenty consecutive Dealing Days ending on the Valuation
Date.

| The Issuer may at any_time after the date falling three years after the

Settlement Date with a twenty (20) Business Days’' notice period, call
all or, at the discretion of the Issuer, part of the outstanding Bonds for
cash at 101% of par value plus accrued interest. In the event of a
partial call, such redemption shall be carried out pro-rata between the
Bonds in accordance with the applicable regulations of the CSD.

Each Bondholder may within the Exercise Period elect to exercise its
Conversion Right within 14 (fourteen) calendar days after having
received the Issuer’s call option notice.

| The Issuer may at any time durirEthe term of the Bonds, provided that

90% or more of the original issued Bonds shall have been redeemed or
converted into Shares call all, but not some only, of the outstanding
Bonds at par value plus accrued interest. Should the Issuer exercise the
Call Option, the Bond Trustee and the Bondholders must be informed of
this (the Bondholders in writing via the Securities Depository) no later
than 20 Business Days before the date of redemption. Each Bondholder
may within the Exercise Period elect to exercise its Conversion Right
after having received the Issuer’s clean up call option notice. ;
The obligation of the Issuer to issue Shares on the exercise of any |
Bondholder's Conversion Rights may, at the sole discretion of the
Issuer, be settled, in whole or in part, by cash payment. The cash

| settlement payment shall be the product of (i) the number of Shares |
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| Change of Control
Put Option:

otherwise deliverable under the Convertible Bond and in respect of\
which the Issuer has elected such cash settlement option and (ii) the
average of the Volume Weighted Average Price for the fifteen
consecutive Dealing Days immediately after the date the Issuer elects
to exercise its cash settlement option in respect of the relevant
Convertible Bond.

| If a Change of Control Event has occurred, each Bondholder shall at any
time during the period commencing on the date on which a Change of
Control Event occurs and ending sixty (60) calendar days following such
date or, if later, sixty (60) calendar days period following the
notification of a Change of Control Event, be entitled at its option to (at
each Bondholder’s discretion) either:

a) require early redemption of its Bonds (put option) at par value
plus accrued interest;

or
b) convert Bonds at the Change of Control Conversion Price, as set

out below (adjusted to reflect any previous adjustment to the
Conversion Price (if applicable)):

COCCP = OCP / (1 + (CP x c/t))

Where

COCCP: Change of Control Conversion Price

OCP: current Conversion Price

CP: Conversion Premium, being the percentage by which the
initial Conversion Price exceeds the Volume Weighted

Average Price of the Share for a period of 15 Dealing Days
ending on the Settlement Date.

c: number of days from and including the date the Change of
Control Event occurs to but excluding the Maturity Date

t: number of days from and including the Settlement Date to but
excluding the Maturity Date
The number of Shares required to be issued shall be determined by |
dividing the principal amount of the Bonds by the Change of Control
Conversion Price in effect on the relevant conversion date.

A Change of Control Event shall not apply in the event of a
consolidation, amalgamation or merger of the Issuer with any
corporation or in case of a sale or transfer of all or substantially all of
the assets of the Issuer which would have similar effect as a merger (a
"Merger") if (a) the Issuer is the continuing corporation or (b) the
Issuer, in the reasonable opinion of the Bond Trustee, has taken
necessary steps to ensure that each Bond then outstanding will be
convertible into the class and amount of shares and other securities,
I__p_rope_rty_or cash receivable upon such consolidation, amalgamation or
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Change of Control
Event:

Financial
reporting:

‘General
| undertakings:

| The Issuer shall publish (i)_au_d_ited annual financial statements in

| (vi)  No disposals of Material Subsidiaries

| (xiv) Negative pledge on multi-client library.

' (a) Financial Indebtedness incurred under this Bond Agreement;

means an event whereby:

'ﬁeTollowing gen_eral un_de'rtakings shall apply:

rriergér by a holder of the number of Shares which would have become
liable to be issued upon exercise of Conversion Rights immediately prior
to such consolidation, amalgamation or merger.

(i) any group or person gains control, directly or indirectly, over
more than 50% of the Shares and/or voting capital of the Issuer;
or

(i)  the shares of the Issuer are de-listed from Oslo Bgrs.

accordance with IFRS and (ii) unaudited interim financial statements in
respect of each quarterly financial reporting period.

(i) No merger or other business combination or corporate
reorganization of the Issuer if such transaction would have a
Material Adverse Effect.

(ii)) No de-merger or corporate reorganization involving a split of the
Issuer if such transaction would have a Material Adverse Effect.

(iii) No material change to the general nature of the business of the
Issuer if this would have a Material Adverse Effect.

(iv)  No disposal of all or a substantial part of the assets or
operations of the Issuer unless (a) such transaction is on arms’
length terms and (b) would not have a Material Adverse Effect.

(v)No transactions with related parties unless on arms’ length terms.

(vii)  No restrictions on subsidiaries' distributions

(viii) No change of type of organization or jurisdiction of incorporation |
of Issuer or any Material Subsidiary.

(ix)  Compliance with applicable laws.

(x)No financial assistance outside ordinary course of business

(xi)  Adequate insurance

(xii)  Listing on Oslo Bgrs to be maintained

(xiii) No Financial Indebtedness other than Permitted Financial
Indebtedness.

"Material Adverse Effect" means material adverse effect on (a) the
Issuer’s ability to perform and comply with its obligations under the
Finance Documents or (b) the validity or enforceability of the Finance
Documents.

"Permitted Financial Indebtedness" means:

(b) Any financing by banks of receivables for services or products
sold by Group Companies for working capital purposes;

(© Any borrowings pursuant to a USD 10 million Revolving Credit
Facility;

(d) Any utilizations made of a USD 20 million Guarantee Facility;

(e) Any indemnity issued in connection with bid and performance
guarantees issued by banks to customers related to a contract
to be performed by a Group Company and/or other guarantees
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i Financial
Covenants:

()
(9)

(h)

(i)
@)

(k)

N0

The Issuer undertakes at all times to maintain Cash and Cash
Equivalents of no less than USD 2,500,000.

“Cash and Cash Equivalent” means on any date, the aggregate of
the equivalent in USD on such date of the then current market value of:

(a)

(b)

in each case, to which any Group Company is beneficially entitled at
that time and to which any such Group Company has free and
unrestricted access and which is not subject to any Encumbrance.

An "acceptable bank" for this purpose is:

(a)

(b)

The financial covenant will apply at all times and will be tested on a
quarterly basis, to be calculated on 31 March, 30 June, 30 September
and 31 December each year and reported in connection with the
corresponding interim and annual reports.

Event of Default: | Standard Event of Default provisions applicable to the Issuer and
Material Subsidiaries pursuant to the Bond Terms, with a cross default
threshold of USD 1.5 million (or equivalent thereof in any other
currency).

issued in the ordinary course of business not exceeding USD 5
million in the aggregate;

Any Intercompany Loans, provided that such Intercompany
Loans in case of default will be fully subordinated the Bonds;
Any seller’s credit and retention of title arrangement (No.:
“salgspant”) in the ordinary course of business (including in
connection with credit purchase of goods and services);

Any Financial Indebtedness which is fully subordinated to the
Bonds;

Any Permitted Hedging Obligation;

Any other Financial Indebtedness not exceeding USD 10 million
in the aggregate;

Any Financial Indebtedness under the Existing Bond until the
Existing Bond has been redeemed;

Any refinancing of any of the above with Financial Indebtedness
permitted under (a) to (j), provided that such refinancing is on
no more onerous terms for the relevant Group Company.

cash in hand or amounts standing to the credit of any current
and/or on deposit accounts with an acceptable bank; and

time deposits with acceptable banks and certificates of deposit
issued, and bills of exchange accepted, by an acceptable bank,

a commercial bank, savings bank and trust company which has
a rating of A- or higher by Standard & Poor's, Moody's or a
comparable rating from a nationally recognised credit ranking
agency for its long-term debt obligations; or

a bank or financial institution which is authorised to carry on
banking business in Norway.
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Material
Subsidiary

| Tax gross up:

Bond Terms:

' Securities
_Depository:
Approvals:

Market Maki_ngT

Repurchase of

| The Issuer shall not be liable to gross-up any payments in relation to |

| The Bonds will be registékéd in Veraipa_pi_rsgnt_ra_len ASA (the "CSD") —

| The issuance of the Bonds shall be subject to appﬁva_by-the general

'No market-maker ag_;reen;ent has been entered into for the issuance of

_The Issuer may purchase and hold Bonds and such Bonds may be

means:

(a) any Subsidiary whose total consolidated assets represent at least 10
% of the total consolidated assets of the Group, or |

(b) any Subsidiary whose total consolidated net sales represent at least
10 % of the total consolidated net sales of the Group, or

(c) any other Subsidiary to which is transferred either (A) all or
substantially all of the assets of another Subsidiary which
immediately prior to the transfer was a Material Subsidiary or (B)
sufficient assets of the Issuer that such Subsidiary would have been
a Material Subsidiary had the transfer occurred on or before the
relevant date,

always provided that Subsidiaries not being a Material Subsidiary shall
in aggregate not exceed 20 % of the consolidated turnover, gross
assets or nets assets of the Group (as the case may be).

the Finance Documents by virtue of withholding tax, public levy or
similar taxes.

The standard Nordic Bond Terms for convertible bonds will regulate the
rights and obligations with respect to the Bonds. In the event of any
discrepancy between this term sheet and the Bond Terms, the
provisions of the Bond Terms shall prevail.

By filing an application to subscribe for Bonds, each investor accepts to
become a Bondholder (as defined in the Bond Terms) and to be bound |
by the provisions of the Bond Terms. Further, by filing such application,
each investor accepts that certain adjustments to the structure and
terms described in this term sheet may occur in the final Bond Terms.

The Bond Terms shall include provisions on the Bond Trustee’s right to
represent the Bondholders, including a “no action” clause, meaning that
no individual Bondholder may take any legal action against the Issuer
individually (as further described in the Bond Terms). The Bond Terms
will further contain provisions regulating the duties of the Bond Trustee,
procedures for Bondholders’ Meetings/Written Resolutions and
applicable quorum and majority requirements for Bondholders’ consent,
whereas a sufficient majority of Bondholders may materially amend the
provision of the Bond Terms or discharge the Bonds in part or in full |
without the consent of all Bondholders, as well as other provisions

customary for a bond offering as described herein. '

meeting and the board of directors of the Issuer, as well as any other
approvals as may be required by applicable company law.

the Bonds.
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| Bonds:

“Terms of
subscription:

SubscriptiBn_
Restrictions:

Transfer
Restrictions:

' Subscription

retained, sold or cancelled in the Issuer's sole discretion.

. An)} subscriber of the Bonds sbetifically authorises the Bond Trustee to

execute and deliver the Bond Terms on behalf of the prospective
Bondholder, who will execute and deliver relevant application forms
prior to receiving Bond allotments. On this basis, the Issuer and the

| Bond Trustee will execute and deliver the Bond Terms and the latter’s
| execution and delivery is on behalf of all of the subscribers, such that

they thereby will become bound by the Bond Terms. The Bond Terms
specify that by virtue of being registered as a Bondholder (directly or
indirectly) with the Securities Depository, the Bondholders are bound by
the terms of the Bond Terms and any other Finance Document, without
any further action required to be taken or formalities to be complied
with.

The Bond Terms shall be made available to the general public for
inspection purposes and may, until redemption in full of the Bonds, be
obtained on request to the Bond Trustee or the Issuer.

The Bonds will only be offered or sold within the United States to
Qualified Institutional Buyers ("QIBs") as defined in Rule 144A under
the U.S. Securities Act.

| The Bonds have not and will not be registered under the U.S. Securities

Act, or any state securities law except pursuant to an exemption from
the registration requirements of the U.S. Securities Act and appropriate
exemptions under the laws of any other jurisdiction. The Bonds may not
be offered or sold within the United States to, or for the account or
benefit of, any U.S. Person (as such terms are defined in regulations),
except pursuant to an exemption from the registration requirements of
the U.S. Securities Act. See further details in the Application Form.
Failure to comply with these restrictions may constitute a violation of
applicable securities legislation.

The Bonds are freely transferable aﬁd_n1ay be piédged, subject to trE:

following:

(a) Bondholders may be subject to purchase or transfer restrictions
with regard to the Bonds, as applicable from time to time under
local laws to which a Bondholder may be subject (due e.q. to its
nationality, its residency, its registered address, its place(s) for
doing business). Each Bondholder must ensure compliance with
local laws and regulations applicable at own cost and expense.

(b) Notwithstanding the above, a Bondholder which has purchased
the Bonds in contradiction to mandatory restrictions applicable
may nevertheless utilize its voting rights under the Bond
Agreement provided that the Issuer shall not incur any
additional liability by complying with its obligations to such
Bondholder.

'ETgible_Shareholders (as further described and defined in 'Callina notice

to the EGM of the Issuer to be held for the purpose of approving the
bond issue) will have a preferential right to subscribe for the Bonds.
Oversubscription is allowed.

Bonds not subscribed for will be allocated in accordance with
underwriting agreements entered into for that purpose.
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Governing Law:

Norwegian law.
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