Remuneration Report 2021.

This remuneration report has been prepared by the board of directors (the
“Board”) of Electromagnetic Geoservices ASA (the “Company” or “EMGS”) in
accordance with the Norwegian public limited liability companies Act Section
6-16b and the associated Regulation of 11 December 2020.

Introduction, scope and purpose

This remuneration report provides an overview of remuneration payable (and/or paid) to the executive
management team of EMGS for 2021.

The report should be read in conjunction with the Company's policy for determination of salaries and other
remuneration for leading personnel, which was adopted by the Company's annual general meeting held on
21 May 2021 (the "Remuneration Policy").

The objective of the Company’s compensation policy for the executive management as expressed in the
Remuneration Policy, is to attract and retain the best leadership capabilities available to lead and develop the
Company and thus maximise shareholder value and to align the incentives of executive management as closely as
possible with those of the shareholders. To this end, the Remuneration Policy allows for variable elements (such
as bonus, stock options and variable special payments) in addition to the fixed salary.

Information regarding the remuneration paid to members of the Board can be found in note 6 of the Company's
annual report for 2021. The compensation to members of the Board is approved by the annual general meeting
of the Company as separate voting items.

Main developments and events affecting EMGS in 2021

2021 marked the first full year of operation for a streamlined EMGS, with a more flexible cost base. While vessel
utilisation in 2021 improved significantly compared to 2020, 32% vs 12%, further improvements to vessel
utilisation remain one of EMGS’ main focus areas. Despite low utilisation, EMGS operated profitably for the year,
generating a Net Income of USD 4.9 million, compared to a loss of USD 23.4 million for the prior year.

In addition, EMGS made significant progress towards a strengthened balance sheet with reduced debt levels. In
2021, the Company completed two separate voluntary bond buy-backs. Both bond buy-backs were done at 75 per
cent of par, and had a nominal value of USD 4.0 million each for a combined total repurchase of USD 8.0 million
in nominal values. Consequently, EMGS reduced its outstanding interest-bearing debt by approximately 25 per
cent during the year. Though equity remains negative, it improved significantly during the year.

2021 continued to be a challenging year given a significantly reduced employee base, the ongoing negative impact
of the Covid-19 pandemic on business development globally and in the workplace generally, as well as entering
the year with a vessel that had been in warm stack for an extended period. Nevertheless, through the dedication,
hard work and professionalism of employees and contractors alike, 2021 was an operational success for EMGS.
The Company completed three campaigns in Mexico, Southeast Asia and Norway, all of which were completed on
schedule, without material cost overruns, and provided a high-quality end product to our customers.

At the annual general meeting held on 21 May 2021 Silje Augustson was elected Chairman of the Board and Jgrgen
Westad, Mimi Berdal and Petteri Soininen were elected as board members. On 2 November 2021, EMGS’
Chairman of the Board resigned from the Board. An extraordinary general meeting was held 25 November 2021,



in which Frederik W. Mohn was elected as the Company’s new Chairman of the Board and Beatriz Malo de Molina
was elected as a new Board member. Frederik W. Mohn was replaced by Christos Makrygiannis as a Member of
the Nomination Committee at the same extraordinary general meeting.

Further details regarding the Company's performance in 2021 is set out in the 2021 annual report, including the
Board of Director's report.

Compensation in 2021
In 2021, the remuneration to members of the executive management team consisted of a combination of fixed

and variable pay. The total compensation paid to members of the EMGS executive management team in 2021 is
set out in Table 1 below.

Table 1: Total compensation including breakdown (all figures in kUSD)

Fixed remuneration Variable Percentage

Fringe One-year | Multi-year | Extraordinary Total Pension | variable vs fixed

Name of director, position Period Base salary | benefits® | variable® variable items’ remuneration’ [expense®| remuneration®
Bjgrn Petter Lindhom, CEO 01.01-31.12 2021 281 2 15 - - 298 14 5%
Anders Eimstad, CFO 01.01-31.12 2021 195 2 15 - - 212 14 8%
Dag Helland-Hansen, GEA 01.01-31.12 2021 263 2 15 - - 280 15 6%
Frederik W. Mohn, Director 25.11-31.12 2021 - - - - - - - 0%
Silje Augustson, Director 21.05-02.11 2021 - - - - - - - 0%
Mimi Berdal, Director 01.01-31.12 2021 28 - - - - 28 - 0%
Beatriz Malo de Molina, Director ~ 25.11 - 31.12 2021 3 - - - - 3 0%
Petteri Soininen, Director 01.01-31.12 2021 - - - - - - - 0%
Jgrgen Westad, Director 21.05-31.12 2021 - - - - - - - 0%
@yvind Greaker Bjgrndal, Director 01.01 - 21.05 2021 11 - - - - 11 - 0%

1 Non-recurring items including sign-on bonus

2 Total remuneration equals the sum of fixed remuneration, variable remuneration and extraordinary items. Avg. exchange rate for 2021 of NOK/USD 8.5991
3 The executive management team participates in the group's ordinary pension scheme

4Fringe benefits includes participation in the group's ordinary fringe benefits, as well as any extraordinary fringe benefits awarded to executive management.
5 The sum of one-year variable and multi-year variable remuneration expressed as a percentage of the sum of base salary and fringe benefits

6 The One-year variable column includes vesting of previously awarded share options as well as cash bonus(es)

The variable compensation paid to members of the executive management in 2021 was based on Company-wide
special situation incentive bonuses, approved by the Board based on the Remuneration Policy as well as an end
of year holiday bonus in the amount of NOK 10 000 per employee.

The ratio of the CEO’s compensation to average compensation for all employees (excluding members of the
executive management team) was 1.9 for 2021. This compares to 2.8 for 2020.

Table 2 below sets out the total executive management compensation and the year-over-year development in
executive management compensation for the five preceding financial years, as well as the average employee
compensation and the ratio between this average and the executive management compensation over the same
period. The table also provides total compensation for the Board of Directors for the five preceding financial years.



Table 2: Executive Management and Board of Directors compensation and development 2017-2021(kUSD)*

Changes during period
Management Start Date End Date 2017 2018 2019 2020 2021
Christian Vermeijden, CEO 30.11.2018 491 361 - - -
Bjgrn Petter Lindhom, CEO 1.12.2018 - 25 380 398 312
Aggregate CEO total compensation® 491 361 380 398 312
CEO compensation developmentl N/A -27% 5% 5% -22%
Average employee comp i 136 140 138 144 161
CEO to Avg. employee Ratio® 3.61 2.58 2.76 2.77 1.94
Income/(Loss)* (21,784) (55,265) (22,224) (10,747) 1,598
Other Executive M ent
Hege Veiseth, CFO 31.12.2019 224 263 247 - =
Anders Eimstad, CFO 01.01.2020 - - - 165 226
Aggregate CFO total compensation® 224 263 247 165 226
CFO compensation developme nt? N/A 17% -6% -33% 37%
CFO to Avg. employee Ratio® 1.65 1.88 1.79 1.15 1.41
David Neser, COO 14.02.2017 574 - - - =
COO to Avg. employee Ratio® 4.22 N/A N/A N/A N/A
Dag Helland-Hansen , Global EA/President EMEA 12.03.2018 - 233 259 248 295
Global EA/Pesident EMEA to Avg. employee Ratio® N/A 1.67 1.88 1.73 1.84
@yvind Greaker Bjgrndal, CLC 01.01.2018 30.09.2020 - 153 175 143 =
CLC to Avg. employee Ratio® N/A 1.09 1.27 1.00 N/A
Changes during period
Board of Directors Start Date End Date 2017 2018 2019 2020 2021
Frederik W. Mohn (Chairman of the Board) 25.11.2021 N/A N/A N/A N/A -
Beatriz Malo de Molina 25.11.2021 N/A N/A N/A N/A 3
Mimi Berdal 23.12.2014 35 35 40 41 28
Petteri Soininen 23.12.2014 - 35 40 36 -
Jgrgen Westad 21.05.2021 N/A N/A N/A N/A -
Silje Augustson 21.05.2021 02.11.2021 N/A N/A N/A N/A -
@yvind Greaker Bjgrndal 19.06.2020 21.05.2021 N/A N/A N/A 7 11
Jon Gunnar Solheim (employee elected representative) 14.06.2019 19.06.2020 - - - - N/A
Alexandra Herger 14.06.2019 19.06.2020 N/A N/A 19 16 N/A
Marte Vist Karlsen (employee elected representative) 26.04.2017 19.06.2020 - - - - N/A
Johan Kr. Mikkelsen 23.12.2014 20.02.2020 - 35 42 7 N/A
Eystein Eriksrud 23.12.2014 13.06.2019 - 45 20 N/A N/A
Anne @ian 30.06.2015 13.06.2019 49 49 22 N/A N/A
Adam Robinson (employee elected representative) 01.01.2015 13.06.2019 - - - N/A N/A
Christel Brgnstad (employee elected representative) 01.01.2013 25.04.2017 - N/A N/A N/A N/A

1As reported as part of the Company's annual report

2 Year-over-year against preceding year

3 Total compensation divided by average employee compensation

4 Amounts in NOK have been translated to USD Dollars using average exchange rates 8.5991(2021), 9.404(2020), 8.8307(2019), 8.1380(2018) and 8.2630(2017)

Share based compensation in 2021

No shares or share based compensation (including options, subscription rights, RSU and similar) were awarded or
offered to members of the executive management team in 2021.

In February 2020, the board of directors resolved a company wide options program (the “2020 Program”). Under
the 2020 Program, each employee was awarded 12,500 options (each giving the right to receive one share in the
Company) at an exercise price based on the market value of the Company’s shares immediately prior to award.
At the same time, all prior options programs were cancelled.

The options granted under the 2020 Program have and will vest with 25 per cent on each anniversary date
following the grant, with the first 25 per cent vesting in February 2021.

As part of the 2020 Program each of the current members of the Company’s executive management received
12,500 options. Consequently, in February 2021, 3,125 of the options granted to each of Mr. Lindhom, Mr. Eimstad
and Mr. Helland-Hansen vested and became exercisable.



Table 3: Share options awarded to Executive Management 2021 (strike price NOK)

. . R Information regarding the reported financial year
The main conditions of share option plans = - "
Opening balance During the year Closing balance
Name of director, position Strike Share options Share Share Share options Share
Specification of N R Exercise . held at the N N subjecttoa options
Award date Vesting date | Expiry Date R price of . options options
plan periods beginning of the performance | awarded and
the share awarded vested .

year condition unvested

07.02.2021 07.02.2023 3,125 - 3,125 -
Bjgrn Petter Lindhom, CEO  Option 2020 Plan  07.02.2020 07.02.2022 07.02.2024 Quarterly 2.174 3,125 ) ) ) 3,125
07.02.2023 07.02.2025 3,125 - - - 3,125
07.02.2024 07.02.2026 3,125 - - 3,125

07.02.2021 07.02.2023 3,125 - 3,125 -
Anders Eimstad, CFO Option 2020Plan  07.02.2020 07.02.2022 07.02.2024 Quarterly 2.174 3125 ) : : 3125
07.02.2023 07.02.2025 3,125 - - - 3,125
07.02.2024 07.02.2026 3,125 - - 3,125

07.02.2021 07.02.2023 3,125 - 3,125 -
Dag Helland-Hansen, GEA  Option 2020Plan  07.02.2020 /022022 07.02202% ) artert 2.174 3125 i i i 3125

ellana-| n, { .04, uarter! .

& P 07.022023  07.02.2025 v 3,125 - - - 3,125
07.02.2024 07.02.2026 3,125 - - - 3,125

Use of right to reclaim remuneration

No remuneration has been reclaimed in 2021.

The Company generally does not reserve to reclaim compensation in its incentive schemes.
Relationship to the Company’s policy for determination of salaries

The remuneration to the CEO and other executive management for the fiscal year 2021 followed the policy for
Determination of Salary approved by the 2021 annual general meeting.

At the 2021 AGM 99.93% of the share capital represented at the AGM voted in favour of the policy on the
determination of salaries and other remuneration for leading personnel.

Pursuant to the Companies Act Section 6-16 b (3), this report shall include an explanation on how the result of
the general meeting's advisory vote over the report on salary and other remuneration to leading personnel for
the previous year has been regarded. However, as the Guidelines was approved by the general meeting on 21
May 2021 and no report was prepared for 2020, cf. Section 7 (2) of the Regulation, this requirement is not
relevant.

The Board of Directors has today considered and adopted the remuneration report for Electromagnetic
Geoservices ASA for the 2021 financial year. The remuneration report has been drawn up in accordance with
Section 6-16 b of the Public Limited Companies Act and the regulations pursuant to this Act.

The remuneration report will be presented to the General Meeting on 21 June 2022 for final decision.

Oslo, 24 May 2022

Board of Directors and CEO of Electromagnetic Geoservices ASA
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INDEFEMDENT AUDITOR™S AZSURANCE REPORT ON REMUMERA TION REPORT

To the Ganeral Meating of Blecromagnatic Geosandoes ASA
Dpimion

Wea hawa parformed an asswenca engagemeant i obiain reasonzbie assurance thal Eleciromagnetic
(Za0sanices &SNS report an salary and ofer remunarzion o declors (e remunaration raport) for the

financial year ended 31 December 2021 has baon preperad In acconiance win section 6-18b of the
Norweglan Pubilc Limiied Lisbilty Gompanies Act and e accomparying reoulsion,

In our opinion, the remuneraiion repor has bean prapared, In 3l maiedal mspects, In accordance wih
saction £-16 b of the Nomaglan Public Limbed Lishillly Companies Act and the accompenying =gulation.

Board of directors’ responsibilities

The boam of direciors is responsibie for e pepareion of the emunaration report and thal it contains
the information Eouired In secion 616 b of he Komseqglan Pubic Umited Liabillty Companies Act ard
the accompanying eguiation end for such Infemal control as the board of direciors delermines Is

necassary ior the peparation of 8 remunaration report that s iree from makeral missiaements, whether
due 0 Traud of ol

Qur indepandence and quality control

We Em Indapandeant of the company I eccordance with the raquirements of the rakevant iaws and
mqulations In Narway &nd tha Inbamational Ethics Stendards Boand for Accouniants” intemationsl Cods
ol Etnics for Profkessionsl Accountants {including iremationsl Indepandence Standards) (IESZA Coda),
and we have Tulfllied our ofher slhical resporsibiities In eccortence with these Equismeants. Our firm
applles Intamational Standard on Qualty Contral 1 (150G 1) and sccomtingly mainkals a comprenanshe
sysEm of qualily control Inciuding documeantad pollcies and procadures ragamding complanca with athical
mouimments, professional standands and Spplicebie lagal and reguiatoey raguirements.

Auditor's responsibilities

Our msponsbilty Is 1o sxprass an apinkan on whather the BmuUneraSon rapor contalns the Intomiation

mquired In section E-16 b of T Nowegian Pubilc Limied Lisbily Compenks At and the accompanying
mgulation &nd that the InformaSon in the mmuneration mport I wa from maoisl missEamants. Wa

conducied ourwork In accondance with the Iniemefonal Standard lor &ssurance Engagemeants (ISAE)
3000 — “Assurance angagements other than awdis or reviews of hisioncal fnandal Information”.

We obilained an understarding of the remuneration palicy aporoved by tha general meating. Cur
procaduras incixded cblaining an understanding of tha Inlermal coniro relevant 1o the preparation of e
mEmuneration \por In order 1o daskgn procedums Mal e eppropnate In the cloumstancas, bt not sor
the purpose of expressing an opinikon on the efectiveness of the compeny's Inkemel control. Further we
pariomead procadunas (0 eansune compietenass and accuracy of the inlormaton providad In the
mmuneration \por, Including whathar It contains tha information Baquisd by the 18w and accompanying
mqulstion. Wa balleva that the evidence we have cblained Is sufficient and appropriale bo provide a hasis

for our opinion
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The sudilor's assurance rapor IS signed electronicaly

Chnistan Ronmss
Staip Authorisad Pubic Accountant (Norway)
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