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Disclaimer	
  

•  The	
  content	
  of	
  this	
  presenta5on	
  has	
  not	
  been	
  approved	
  by	
  an	
  authorised	
  person	
  within	
  the	
  meaning	
  of	
  the	
  Financial	
  Services	
  and	
  Markets	
  Act	
  2000	
  (“FSMA”).	
  	
  Reliance	
  on	
  this	
  
presenta5on	
  for	
  the	
  purposes	
  of	
  engaging	
  in	
  investment	
  ac5vity	
  may	
  expose	
  an	
  individual	
  to	
  a	
  significant	
  risk	
  of	
  losing	
  all	
  of	
  the	
  property	
  or	
  other	
  assets	
  invested	
  

•  The	
  informa5on	
  in	
  this	
  presenta5on	
  is	
  subject	
  to	
  upda5ng,	
  comple5on,	
  revision,	
  further	
  verifica5on	
  and	
  amendment	
  without	
  no5ce	
  	
  	
  

•  This	
  presenta5on	
  does	
  not	
  cons5tute,	
  or	
  form	
  part	
  of,	
  any	
  offer	
  or	
  invita5on	
  to	
  sell	
  or	
  issue,	
  or	
  any	
  solicita5on	
  of	
  any	
  offer	
  to	
  purchase	
  or	
  subscribe	
  for,	
  any	
  shares	
  in	
  the	
  Company,	
  nor	
  
shall	
  it	
  (or	
  any	
  part	
  of	
  it)	
  or	
  the	
  fact	
  of	
  its	
  distribu5on,	
  form	
  the	
  basis	
  of,	
  or	
  be	
  relied	
  on	
  in	
  connec5on	
  with,	
  or	
  act	
  as	
  an	
  inducement	
  to,	
  enter	
  into	
  any	
  contract	
  or	
  commitment	
  thereto	
  

•  This	
  presenta5on	
  is	
  only	
  being	
  distributed	
  and	
  made	
  available	
  to	
  persons	
  of	
  the	
  kind	
  described	
  in	
  Ar5cle	
  19(5)	
  (investment	
  professionals)	
  and	
  Ar5cle	
  49(2)	
  (high	
  net	
  worth	
  companies,	
  
unincorporated	
  associa5ons,	
  etc)	
  of	
  Part	
  IV	
  of	
  the	
  Financial	
  Services	
  and	
  Markets	
  Act	
  2000	
  (Financial	
  Promo5on)	
  Order	
  2001	
  (“FPO”).	
  Persons	
  who	
  do	
  not	
  have	
  professional	
  experience	
  in	
  
maTers	
  rela5ng	
  to	
  investment	
  or	
  who	
  are	
  not	
  persons	
  to	
  whom	
  Ar5cle	
  49	
  of	
  the	
  FPO	
  applies	
  should	
  not	
  rely	
  upon	
  this	
  presenta5on	
  

•  No	
  reliance	
  may	
  be	
  placed	
  for	
  any	
  purpose	
  whatsoever	
  on	
  the	
  informa5on	
  or	
  opinions	
  contained	
  in	
  this	
  presenta5on	
  or	
  any	
  other	
  document	
  or	
  oral	
  statement,	
  or	
  on	
  the	
  completeness,	
  
accuracy	
  or	
  fairness	
  of	
  such	
  informa5on	
  and/or	
  opinions	
  therein	
  

•  No	
  representa5on	
  or	
  warranty,	
  express	
  or	
  implied,	
  is	
  made	
  or	
  given	
  by	
  or	
  on	
  behalf	
  of	
  the	
  Company	
  or	
  any	
  of	
  its	
  directors,	
  or	
  any	
  other	
  person	
  as	
  to	
  the	
  accuracy	
  or	
  completeness	
  or	
  
fairness	
  of	
  the	
  informa5on	
  or	
  opinions	
  contained	
  in	
  this	
  presenta5on	
  and	
  no	
  responsibility	
  or	
  liability	
  is	
  accepted	
  by	
  any	
  of	
  them	
  for	
  such	
  informa5on	
  or	
  opinions	
  or	
  for	
  any	
  errors,	
  
omissions,	
  misstatements,	
  negligent	
  or	
  otherwise,	
  or	
  for	
  any	
  communica5on	
  wriTen	
  or	
  otherwise,	
  contained	
  or	
  referred	
  to	
  in	
  this	
  presenta5on	
  

•  Accordingly,	
  neither	
  the	
  Company	
  nor	
  any	
  of	
  its	
  directors,	
  officers,	
  employees,	
  advisers,	
  associated	
  persons	
  or	
  subsidiary	
  undertakings	
  shall	
  be	
  liable	
  for	
  any	
  direct,	
  indirect	
  or	
  
consequen5al	
  loss	
  or	
  damage	
  suffered	
  by	
  any	
  person	
  as	
  a	
  result	
  of	
  relying	
  upon	
  the	
  statement	
  or	
  as	
  a	
  result	
  of	
  any	
  admission	
  in,	
  or	
  any	
  document	
  supplied	
  with,	
  this	
  presenta5on	
  or	
  by	
  
any	
  future	
  communica5ons	
  in	
  connec5on	
  with	
  such	
  documents	
  and	
  any	
  such	
  liabili5es	
  are	
  expressly	
  disclaimed	
  

•  This	
  presenta5on	
  and	
  its	
  contents	
  are	
  confiden5al	
  and	
  should	
  not	
  be	
  distributed,	
  published	
  or	
  reproduced	
  in	
  whole	
  or	
  in	
  part	
  or	
  disclosed	
  by	
  recipients	
  to	
  any	
  other	
  person.	
  	
  This	
  
presenta5on	
  is	
  not	
  for	
  distribu5on	
  outside	
  the	
  United	
  Kingdom	
  and,	
  in	
  par5cular,	
  should	
  not	
  be	
  distributed	
  to	
  persons	
  with	
  addresses	
  in	
  Canada,	
  Australia,	
  Japan,	
  Republic	
  of	
  Ireland,	
  
Republic	
  of	
  South	
  Africa,	
  or	
  to	
  persons	
  with	
  addresses	
  in	
  the	
  United	
  States	
  of	
  America,	
  its	
  territories	
  or	
  possessions	
  or	
  to	
  any	
  ci5zen	
  thereof	
  or	
  to	
  any	
  corpora5on,	
  partnership	
  or	
  other	
  
en5ty	
  created	
  or	
  organised	
  under	
  the	
  laws	
  thereof.	
  Any	
  such	
  distribu5on	
  could	
  result	
  in	
  the	
  viola5on	
  of	
  Canadian,	
  Australia,	
  Japanese,	
  Irish,	
  South	
  African	
  or	
  United	
  States	
  of	
  America	
  law.	
  
Prospec5ve	
  investors	
  interested	
  in	
  inves5ng	
  in	
  the	
  Company	
  are	
  recommended	
  to	
  seek	
  their	
  own	
  independent	
  financial	
  advice	
  from	
  a	
  person	
  authorised	
  for	
  the	
  purposes	
  of	
  the	
  FSMA	
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Introduc:on	
  

•  Thalassa	
  Holdings	
  Ltd	
   (“Thalassa”)	
   is	
  a	
  holding	
  company,	
   registered	
   in	
   the	
  BVI	
  
and	
   listed	
   on	
   the	
   London	
   AIM	
  Market,	
   with	
   two	
   opera5ng	
   subsidiaries,	
  WGP	
  
Group	
  Ltd	
  and	
  GO	
  Science	
  Group	
  Ltd.	
  

•  WGP	
   is	
   a	
   marine	
   seismic	
   services	
   company,	
   with	
   par5cular	
   emphasis	
   on	
  
providing	
  bespoke	
  solu5ons	
  for	
  both	
  the	
  explora5on	
  and	
  produc5on	
  segments	
  
of	
  the	
  energy	
  sector.	
  

•  GO	
   Science	
   is	
   an	
   Automated	
   Underwater	
   Vehicle	
   (AUV)	
   research	
   and	
  
development	
   company,	
   whose	
   aim	
   is	
   to	
   provide	
   technology	
   for	
   the	
   Energy	
  
sector.	
  

Thalassa	
  
Holdings	
  Ltd	
  

WGP	
  Group	
   GO	
  Science	
  



2013	
  WGP	
  Opera:onal	
  Highlights	
  

•  Statoil	
  Contract	
  awarded	
  for	
  the	
  manufacture	
  of	
  a	
  new	
  Dual	
  Portable	
  
Modular	
  Source	
  System	
  (“D-­‐PMSS™”)	
  for	
  $19.8m	
  and	
  for	
  the	
  provision	
  of	
  
long	
  term	
  seismic	
  acquisi5on	
  services	
  for	
  permanent	
  reservoir	
  monitoring	
  
of	
  the	
  Snorre	
  and	
  Grane	
  oil	
  fields	
  in	
  the	
  Norwegian	
  sector	
  of	
  the	
  North	
  Sea	
  
for	
  up	
  to	
  $65.0m.	
  

•  Manufacture	
  of	
  the	
  D-­‐PMSSTM	
  unit	
  for	
  Statoil	
  completed	
  and	
  mobilised	
  in	
  
October	
  2013.	
  

•  Comple5on	
  of	
  the	
  first	
  phase	
  of	
  the	
  seismic	
  data	
  acquisi5on	
  surveys	
  
conducted	
  in	
  Ecuador	
  on	
  behalf	
  of	
  Sevmorgeo	
  S.A.,	
  a	
  subsidiary	
  of	
  Joint	
  
Stock	
  Company	
  Sevmorgeo	
  (“SMG”).	
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2013	
  Financial	
  Highlights	
  

•  Revenue	
  up	
  119%	
  to	
  $30.6m	
  
(2012:	
  $14.0m).	
  

•  Opera5ng	
  Profit	
  up	
  180%	
  to	
  $4.2m	
  
(2012:	
  $1.5m).	
  

•  Opera5ng	
  Margin	
  up	
  300	
  bps	
  to	
  
13.7%	
  (2012:	
  10.7%).	
  

•  Net	
  Profit	
  up	
  258%	
  to	
  $4.3m	
  (2012:	
  
$1.2m).	
  

•  EPS	
  (diluted)	
  up	
  160%	
  to	
  $0.26	
  
(2012:	
  $0.10).	
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2013	
  Financial	
  Highlights	
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   •  Book	
  value	
  up	
  397%	
  to	
  $51.2m	
  
(2012:	
  $10.3m).	
  

•  Debt	
  $nil	
  (2012:	
  $nil).	
  

•  Cash	
  up	
  1,188%	
  to	
  $32.2m	
  (2012	
  
($2.5m).	
  

•  Capital	
  Raised	
  £22.5m	
  net	
  ($35.5m)	
  
through	
  two	
  placings	
  totalling	
  
11.74m	
  shares.	
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•  Thalassa	
  acquired	
  the	
  intellectual	
  property	
  and	
  other	
  
assets	
  of	
  GO	
  Science	
  Limited	
  for	
  considera5on	
  of	
  
£1,860,000.	
  

•  GO	
  Science	
   is	
  developing	
  mobile	
   sensor	
  grid	
   services	
  and	
  
products,	
  in	
  the	
  UK	
  and	
  overseas,	
  to	
  mul5-­‐na5onal	
  clients	
  
in	
  the	
  oil	
  and	
  gas	
  sector.	
  	
  

	
  
•  Unmanned	
   submersible	
   vehicles,	
   developed	
   by	
   GO	
  

Science,	
   are	
   designed	
   to	
   manoeuvre,	
   swarm	
   and	
  
communicate	
   with	
   each	
   other,	
   at	
   depths	
   of	
   in	
   excess	
   of	
  
2,000	
  metres,	
  in	
  order	
  to	
  form	
  a	
  mobile	
  sensor	
  grid.	
  	
  

•  GO	
   Science	
   has	
   21	
   granted	
   patents	
   and	
   31	
   pending	
  
patents,	
  in	
  a	
  total	
  of	
  33	
  countries,	
  each	
  of	
  which	
  has	
  been	
  
transferred	
  to	
  Thalassa.	
  

Acquisition of GO Science Business 



•  Thalassa	
  believes	
  GO	
  Science:	
  

–  Has	
   a	
   poten5ally	
   significant	
   disrup5ve	
   technology	
   which,	
   having	
   already	
  
successfully	
   concluded	
   various	
   tests,	
   will	
   lead	
   to	
   substan5al	
   demand	
   for	
   its	
  
products	
  and	
  services.	
  

–  Is	
   capable	
   of	
   deploying	
   unmanned	
   submersible	
   vessels	
   into	
   deep	
   water	
   or	
  
challenging	
   condi5ons	
   which	
   are	
   beyond	
   the	
   performance	
   capability	
   of	
   current	
  
technologies.	
  

–  Is	
  highly	
   complementary	
  with	
  Thalassa’s	
  WGP	
  business	
  which	
  also	
  provides,	
   to	
  a	
  
similar	
  customer	
  base,	
  seismic	
  acquisi5on	
  services	
  in	
  challenging	
  condi5ons.	
  	
  

•  Thalassa	
   will	
   be	
   able	
   to	
   apply	
   its	
   experience	
   in	
   the	
   development,	
   design	
   and	
  
manufacture	
  of	
  high	
  technology	
  marine	
  components.	
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GO	
  Science	
  Poten:al	
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•  New	
  contract	
  with	
  SAExplora5on,	
  Inc.	
  to	
  provide	
  shallow	
  water	
  source	
  handling	
  and	
  

deployment	
  services	
  for	
  seismic	
  acquisi5on	
  projects	
  in	
  the	
  North	
  Prudhoe	
  Bay,	
  Alaska.	
  

•  New	
  mul5-­‐client	
  contract	
  with	
  TGS-­‐NOPEC	
  to	
  collaborate	
  on	
  a	
  project	
  to	
  jointly	
  acquire	
  
and	
  own	
  mul5-­‐client	
  seismic	
  data	
  on	
  10	
  survey	
  blocks	
  in	
  the	
  Barents	
  Sea.	
  

•  Receipt	
  of	
  a	
  service	
  order	
  to	
  perform	
  a	
  survey	
  in	
  the	
  North	
  Sea	
  using	
  one	
  of	
  the	
  Group’s	
  
PMSSTM	
  units,	
  due	
  to	
  mobilise	
  during	
  April	
  2014.	
  

•  Con5nua5on	
  of	
  the	
  Statoil	
  contract	
  with	
  
deployment	
  over	
  Snorre	
  due	
  to	
  commence	
  April	
  
2014.	
  

	
  
•  Strong	
  pipeline	
  with	
  current	
  order	
  enquiries	
  and	
  

tenders	
  submiTed	
  in	
  excess	
  of	
  $142m	
  (2012:	
  
$91.5m).	
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Summary	
  

•  Growing	
  market	
  with	
  significant	
  growth	
  drivers	
  

•  Niche	
  operator	
  providing	
  bespoke	
  solu5ons	
  

•  Experienced	
  management,	
  opera5ons	
  and	
  R&D	
  teams	
  

•  P-­‐Cable	
  JV	
  extends	
  Group’s	
  technology	
  and	
  target	
  markets	
  

•  Thalassa	
  has	
  significant	
  compe55ve	
  advantages	
  in	
  its	
  chosen	
  markets	
  

•  Established	
  customer	
  base	
  including	
  major	
  interna5onal	
  companies	
  

–  E.g.	
  BP,	
  Statoil,	
  Spring	
  Energy,	
  SMG	
  

–  substan5al	
  new	
  contracts	
  with	
  Statoil	
  

•  Strong	
  pipeline	
  of	
  client	
  order	
  enquiry	
  and	
  submiTed	
  tenders	
  in	
  excess	
  of	
  $142m	
  

•  Highly	
  complementary	
  poten5al	
  of	
  GO	
  Science’s	
  technology	
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Appendices	
  

•  Background	
  
•  Corporate	
  Structure	
  
•  Key	
  Management	
  
•  What	
  WGP	
  does?	
  
•  What	
  is	
  seismic	
  data	
  acquisi5on?	
  
•  Portable	
  Modular	
  Seismic	
  Source	
  (PMSS™)	
  
•  WGP’s	
  Compe55ve	
  Advantages	
  
•  Seismic	
  Data	
  Acquisi5on	
  Market	
  
•  Significant	
  Projects	
  
•  Strategy	
  
•  Industry	
  Landscape	
  
•  Key	
  Sta5s5cs	
  
•  Historical	
  Financials	
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Background	
  

Year	
   Milestone	
  

1994	
   •  WGP	
  business	
  incorporated	
  

2003	
   •  WGP	
  commences	
  development	
  work	
  with	
  BP	
  on	
  LoFS	
  
2007	
   •  Thalassa	
  founded	
  

2008	
  
•  Thalassa	
  admiTed	
  to	
  AIM	
  (with	
  5cker	
  symbol	
  THAL.L	
  &	
  THAL:LN)	
  raising	
  gross	
  proceeds	
  of	
  $8.5m	
  
•  First	
  PMSS™	
  equipment	
  acquired	
  and	
  assembled	
  for	
  $5.8m	
  

2010	
   •  Group	
  receives	
  first	
  order	
  for	
  PMSS™	
  for	
  the	
  BP	
  Valhall	
  project	
  

2011	
  
•  New	
  contract	
  win	
  from	
  ION	
  Geophysical	
  Corpora5on	
  in	
  the	
  Arc5c	
  	
  
•  WGP	
  acquired	
  by	
  Thalassa	
  	
  

2012	
  

•  Group	
  wins	
  $6.3m	
  turnkey	
  contract	
  from	
  Russia’s	
  SMG	
  to	
  map	
  Arc5c	
  con5nental	
  shelf	
  
•  New	
  joint	
  venture	
  with	
  P-­‐Cable	
  3D	
  Seismic	
  
•  New	
  contract	
  from	
  Spring	
  Energy	
  Norway	
  to	
  provide	
  data	
  acquisi5on	
  surveys	
  using	
  the	
  P-­‐Cable	
  3D	
  

seismic	
  technology	
  

2013	
  

•  New	
  contract	
  win	
  from	
  SMG	
  to	
  provide	
  marine	
  seismic	
  acquisi5on	
  services	
  in	
  Ecuador	
  
•  New	
  contract	
  from	
  Statoil	
  with	
  an	
  aggregate	
  value	
  of	
  at	
  least	
  US$52-­‐$85m	
  
•  Gross	
  proceeds	
  of	
  £23.5m	
  raised	
  through	
  placings	
  of	
  4.5m	
  (Apr	
  13)	
  and	
  7.24m	
  (Nov	
  13)	
  new	
  Ordinary	
  

Shares	
  	
  
•  Contract	
  with	
  SMG	
  in	
  Ecuador	
  extended	
  1H14	
  	
  
•  Acquisi5on	
  of	
  GO	
  Science	
  business	
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  Corporate	
  Structure	
  

Thalassa	
  Holdings	
  Ltd	
  
(Holding	
  Company)	
  

WGP	
  Group	
  Ltd	
  

100% 

WGP	
  Energy	
  	
  
Services	
  Ltd	
  

WGP	
  	
  
Explora:on	
  Ltd	
  	
  
(Acquired	
  on	
  16	
  Nov	
  

2011)	
  

WGP	
  
Technical	
  	
  
Services	
  Ltd	
  

WGP	
  Survey	
  
Ltd	
  

100% 100% 100% 50% 

• 	
  Thalassa	
  is	
  a	
  Bri5sh	
  Virgin	
  Island	
  ("BVI")	
  interna5onal	
  business	
  company,	
  	
  incorporated	
  and	
  registered	
  in	
  the	
  BVI	
  
on	
  26	
  September	
  2007	
  

• 	
  Thalassa	
  Holdings	
  Ltd.	
  quoted	
  on	
  the	
  AIM	
  of	
  the	
  London	
  Stock	
  Exchange	
  on	
  29	
  July	
  2008,	
  with	
  symbol	
  "THAL”	
  
	
  

WGP	
  
Professional	
  
Services	
  Ltd	
  

100% 

GO	
  Science	
  Group	
  Ltd	
  

GO	
  Science	
  
2013	
  Ltd	
  

100% 

100% 
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Key	
  Management	
  

Duncan	
  Soukup,	
  	
  Chairman:	
  Mr	
  Soukup	
  has	
  over	
  25	
  years	
  of	
  investment	
  experience.	
  Having	
  worked	
  in	
  investment	
  banking	
  for	
  
10	
   years	
   (1984-­‐1994),	
   laTerly	
  with	
   Bear	
   Stearns	
   as	
  managing	
   director	
   in	
   charge	
   of	
   the	
   company's	
   non-­‐US	
   equity	
   business,	
  Mr	
  
Soukup	
   set	
   up	
   his	
   own	
   investment	
   management	
   business	
   in	
   1994.	
   Mr	
   Soukup	
   is	
   the	
   Founding	
   Shareholder	
   and	
   Chairman	
   of	
  
Thalassa	
  

Mark	
  BurneS,	
  CEO,	
  WGP	
  Explora:on:	
  Mr	
  BurneT	
  has	
  over	
  15	
  years’	
  experience	
   in	
  the	
  marine	
  geophysical	
  sector	
  having	
  
worked	
   ini5ally	
   offshore	
  with	
  Western	
  Geophysical	
   (now	
  WesternGeco)	
   and	
   onshore	
   in	
   opera5onal	
   support	
   and	
  management	
  
func5ons	
  within	
  WGP.	
  	
  Mr	
  BurneT	
  holds	
  a	
  Bachelors	
  Honours	
  Degree	
  from	
  Liverpool	
  John	
  Moores	
  University	
  

Terry	
  Hibben,	
  Chief	
  Technical	
  Officer,	
  WGP	
  Explora:on:	
  Mr	
  Hibben	
  has	
  been	
  with	
  WGP	
  for	
  8	
  years,	
  having	
  previously	
  
spent	
  15	
  years	
  with	
  Horizon	
  Explora5on	
  as	
  the	
  Senior	
  Projects	
  Engineer	
  and	
  4	
  years	
  with	
  AG	
  Geophysical	
  Products	
  in	
  the	
  USA	
  as	
  
the	
  Engineering	
  Manager.	
  Prior	
  to	
  which,	
  he	
  completed	
  technical	
  training	
  with	
  the	
  Royal	
  Navy,	
  finishing	
  as	
  a	
  Grade	
  4	
  Professional	
  
Technical	
  Officer.	
  	
  

MaS	
  Adey,	
  Finance:	
  Mr	
  Adey	
  is	
  a	
  Chartered	
  Accountant	
  (ACA)	
  who	
  qualified	
  at	
  Moore	
  Stephens	
  in	
  1999.	
  He	
  has	
  over	
  13	
  years'	
  
experience	
  of	
  working	
   in	
  financial	
   services,	
  most	
   recently	
  having	
  held	
  senior	
  posi5ons	
  within	
  Finance	
  at	
  Man	
  Group	
  and	
  Credit	
  
Suisse.	
  Mr	
  Adey	
  holds	
  a	
  BSc	
  from	
  the	
  University	
  of	
  St	
  Andrews	
  

Julian	
  Henley-­‐Price,	
  Legal:	
  Mr	
  Henley-­‐Price	
  is	
  a	
  barrister	
  with	
  over	
  17	
  years'	
  experience,	
  who	
  has	
  held	
  senior	
  in-­‐house	
  counsel	
  
posi5ons	
   in	
   a	
   number	
   of	
   blue	
   chip	
   organisa5ons	
   including	
   GE	
   and	
   Bri5sh	
   American	
   Tobacco	
   and,	
   most	
   recently	
   as	
   Company	
  
Secretary	
  and	
  General	
  Counsel	
  of	
  AIM	
  listed	
  Bal5more	
  Capital	
  plc.	
  He	
  holds	
  an	
  MBA	
  from	
  London	
  Business	
  School	
  and	
  law	
  degrees	
  
from	
  King's	
  College	
  London	
  and	
  Université	
  de	
  Paris	
  I,	
  Panthéon-­‐Sorbonne	
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Key	
  Management:	
  	
  
Execu>ve	
  &	
  Non-­‐Execu>ve	
  Directors	
  

Robert	
   Anderson,	
   Non-­‐Execu:ve	
   Director:	
   Mr	
   Anderson	
   has	
   39	
   years	
   experience	
   in	
   the	
   Oil,	
   Gas	
   and	
   Petrochemical	
   industry	
  
holding	
   leadership	
   roles	
   with	
   BP	
   in	
   Project	
   Management,	
   Engineering	
   and	
   Technology	
   R&D.	
   From	
   2007	
   to	
   2010	
   he	
   was	
   VP	
   Projects	
   &	
  
Engineering	
  at	
  TNK-­‐BP	
  responsible	
  for	
  the	
  development	
  of	
  several	
  major	
  new	
  oil	
  and	
  gas	
  fields	
   in	
  Russia	
  with	
  reserves	
  exceeding	
  10	
  billion	
  
barrels.	
  He	
  was	
  world	
  wide	
  Head	
  of	
  Projects	
   for	
  BPs	
  E&P	
   (Explora5on	
  &	
  Produc5on)	
  Segment	
   from	
  2004	
  to	
  2006	
  overseeing	
  all	
  BPs	
  major	
  
developments	
   including	
   offshore	
   deepwater.	
   In	
   2002	
   as	
   VP	
   Projects	
   &	
   Technology	
   for	
   BP	
   Norway	
   he	
   made	
   the	
   business	
   case	
   for	
   and	
  
successfully	
  implemented	
  the	
  worlds	
  first	
  permanently	
  installed	
  Life	
  of	
  Field	
  Ocean	
  BoTom	
  Seismic	
  Acquisi5on	
  technology	
  on	
  the	
  Valhall	
  field,	
  
obtaining	
  partner	
  buy	
   in	
   to	
  go	
  ahead	
  with	
  the	
  ground	
  breaking	
  technology.	
  Since	
  2010	
  Mr	
  Anderson	
  has	
  been	
  an	
   independent	
  oil	
   industry	
  
consultant	
  working	
  mainly	
   in	
  Russia	
  and	
   related	
  states.	
  Mr	
  Anderson	
   is	
  a	
  chartered	
  mechanical	
  engineer	
  and	
  a	
  Fellow	
  of	
   the	
   Ins5tu5on	
  of	
  
mechanical	
  Engineers.	
  He	
  aTended	
  Christ's	
  College,	
  Cambridge	
  University	
  gaining	
  a	
  degree	
  in	
  Engineering.	
  

David	
  Thomas,	
  Non-­‐Execu:ve	
  Director:	
  Mr	
  Thomas	
  is	
  a	
  geologist	
  with	
  30	
  years	
  experience	
  in	
  the	
  oil	
  and	
  gas	
  industry,	
  mainly	
  in	
  
North	
  and	
  West	
  Africa.	
  Auer	
  five	
  years	
  of	
  working	
  in	
  SE	
  Asia	
  and	
  then	
  in	
  London	
  for	
  North	
  Sea	
  opera5ons,	
  Mr	
  Thomas	
  spent	
  the	
  late	
  1970s	
  
and	
  early	
  1980s	
  working	
   in	
  Libya	
   for	
  Occidental	
  Petroleum,	
  and	
  then	
   in	
  Tunisia	
   for	
  Tenneco.	
  Following	
  a	
   return	
  to	
  London	
  as	
   Interna5onal	
  
Chief	
  Geologist	
  for	
  the	
  Kuwait	
  Petroleum	
  Corpora5on.	
  In	
  the	
  late	
  1980s,	
  Mr	
  Thomas	
  formed	
  a	
  consultancy,	
  Thomas	
  &	
  Associates,	
  offering	
  a	
  
broad	
  range	
  of	
  petroleum	
  advisory	
  services.	
  Mr	
  Thomas	
  served	
  most	
  recently	
  as	
  managing	
  director	
  of	
  AIM-­‐quoted	
  medOil	
  PLC,	
  a	
  posi5on	
  he	
  
held	
  for	
  three	
  years	
  un5l	
  the	
  sale	
  of	
  the	
  company	
  to	
  Cairn	
  Energy	
  plc	
  in	
  the	
  fourth	
  quarter	
  of	
  2007	
  

Francis	
  Smulders,	
  Execu:ve	
  Director:	
  Mr	
  Smulders,	
  brings	
  22	
  years	
  of	
  experience	
  in	
  a	
  wide	
  range	
  of	
  industries	
  from	
  a	
  strategic	
  
consul5ng	
  perspec5ve,	
  including	
  Oil	
  &	
  Gas,	
  FMCG	
  and	
  financial	
  services.	
  He	
  started	
  his	
  career	
  with	
  Allseas,	
  a	
  supplier	
  of	
  offshore	
  installa5on	
  
services,	
  before	
  taking	
  up	
  posi5ons	
  with	
  Marakon	
  Associates	
  and	
  Baintree	
  Strategy	
  Consul5ng.	
  
Mr	
  Smulders	
  is	
  currently	
  a	
  director	
  of	
  Baintree	
  Limited,	
  and	
  was	
  un5l	
  2009	
  a	
  director	
  of	
  44,	
  Charleville	
  Road	
  Limited	
  and	
  un5l	
  2012	
  a	
  director	
  
of	
  Moulin	
  Management	
  Ltd.	
  

Graham	
  Cole,	
  Non-­‐Execu:ve	
  Director:	
  Mr	
  Cole	
  specialises	
  in	
  advising	
  growth	
  companies	
  on	
  public	
  offerings,	
  capital	
  raising,	
  merger	
  
and	
  acquisi5on	
  strategy.	
  He	
  has	
  been	
  involved	
  in	
  over	
  60	
  public	
  flota5ons	
  (in	
  London,	
  on	
  the	
  Official	
  List	
  and	
  AIM,	
  and	
  in	
  Europe,	
  on	
  EASDAQ	
  -­‐	
  
now	
  NASDAQ	
  Europe).	
  Mr	
  Cole	
  qualified	
  as	
  a	
  chartered	
  accountant	
  and	
  was	
  a	
  partner	
  at	
  DeloiTe	
  Haskins	
  &	
  Sells	
  before	
  moving	
  into	
  corporate	
  
finance	
  as	
  a	
  director	
  of	
  Beeson	
  Gregory	
  Limited	
  (now	
  Evolu5on	
  Securi5es	
  Limited)	
  in	
  1995	
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What	
  WGP	
  Does?	
  

•  WGP	
  provides	
  bespoke	
  seismic	
  solu5ons	
  to	
  explore	
  for	
  and	
  enhance	
  
hydrocarbon	
  recovery	
  

•  Areas	
  of	
  specialist	
  ac5vity:	
  
•  4D	
  Life	
  of	
  Field	
  Seismic	
  (exis5ng	
  fields)	
  
•  Marine	
  2D	
  Towed	
  Streamer	
  &	
  Seabed	
  Seismic	
  (explora5on)	
  
•  High	
  Resolu5on	
  3D	
  Towed	
  Streamer	
  (explora5on,	
  shallow	
  target)	
  
•  Geophysical	
  project	
  management	
  and	
  technical	
  consultancy	
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What	
  is	
  Seismic	
  Data	
  Acquisi:on?	
  

•  Cable	
   towed	
   behind	
   vessel	
   along	
  with	
   a	
  
single	
  source	
  

•  Used	
  in	
  fron5er	
  explora5on	
  areas 
 

Seabed	
  seismic	
  receivers	
   Cross	
  -­‐	
  reservoir	
  Seismic	
  Data	
  

Fibre	
  op5c	
  to	
  Shore	
  

Ocean	
  BoSom	
  4D	
  Seismic	
  Towed	
  Streamer	
  2D/3D	
  Seismic	
  

•  Used	
  for	
  reservoir	
  monitoring	
  
•  To	
  extend	
  the	
   life	
  and	
   increase	
  the	
  

yield	
  
•  Provides	
   an	
   “image”	
   of	
   the	
  

reservoir	
  
•  Repeat	
  “5me	
  lapse”	
  surveys	
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Portable	
  Modular	
  Seismic	
  Source	
  (PMSS™)	
  

•  Provides	
  the	
  seismic	
  source	
  -­‐	
  the	
  “seismic	
  
boom”	
  

•  Comprises	
  modular	
  units	
  designed:	
  
–  for	
  temporary	
  use	
  on	
  plaxorm	
  supply	
  vessels	
  
–  to	
  be	
  transportable	
  for	
  mobilisa5on	
  worldwide	
  
	
  

•  Able	
   to	
   provide	
   bespoke	
   solu5ons,	
   including	
  
layout,	
   design,	
   PMSSTM	
   installa5on,	
   opera5on	
  
and	
  de-­‐rig	
  

	
  
•  PMSS™	
  unit	
  cost	
  c.US$6m	
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WGP’s	
  Compe::ve	
  Advantages	
  

•  Portable	
  modular	
  seismic	
  source	
  system	
  (PMSSTM)	
  
	
  

•  Provides	
  bespoke	
  solu5ons	
  to	
  E&P	
  majors	
  

•  10	
  years	
  experience	
  in	
  LoFS	
  4D	
  opera5ons	
  	
  	
  

•  High	
  end	
  precision	
  engineering	
  

•  Deployment	
  capability	
  and	
  experience	
  in	
  challenging	
  loca5ons	
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Seismic	
  Data	
  Acquisi:on	
  Market	
  

•  Market	
  es5mated	
  to	
  be	
  growing	
  at	
  10-­‐15%	
  per	
  annum	
  

•  Discovering	
  new	
  fields	
  and	
  enhancing	
  recovery	
  becoming	
  increasingly	
  
important	
  

•  Statoil	
  looking	
  to	
  enhance	
  underwater	
  field	
  recovery	
  to	
  c60%	
  compared	
  to	
  an	
  
industry	
  average	
  of	
  35%	
  	
  

•  2D/3D	
  Towed	
  Streamer	
  solu5on	
  enables	
  explora5on	
  in	
  more	
  extreme	
  ocean	
  
loca5ons	
  	
  

•  Shell	
  -­‐	
  “In	
  5	
  years,	
  50%	
  of	
  our	
  marine	
  seismic	
  efforts	
  will	
  be	
  performed	
  at	
  the	
  
sea	
  bed,	
  increasing	
  to	
  90%	
  in	
  10	
  years”	
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Significant	
  Projects	
  -­‐	
  Statoil	
  

	
  
Contract	
  1	
  
•  To	
  provide	
  seismic	
  acquisi5on	
  services	
  over	
  the	
  Snorre	
  and	
  Grane	
  oil	
  fields	
  in	
  the	
  

Norwegian	
  sector	
  of	
  the	
  North	
  Sea.	
  
•  Ini5al	
  fixed	
  term	
  of	
  5	
  years	
  with	
  op5on	
  to	
  extend	
  by	
  2	
  further	
  terms	
  of	
  2	
  years	
  

each.	
  
•  Total	
  contract	
  value,	
  excluding	
  any	
  extensions,	
  is	
  approximately	
  US$32m.	
  
•  With	
  extensions	
  value	
  can	
  increase	
  to	
  US$65m.	
  
	
  
Contract	
  2	
  
•  To	
  build	
  and	
  supply	
  a	
  dual	
  source	
  PMSSTM	
  	
  (“D-­‐	
  PMSSTM”).	
  
•  Delivered	
  October	
  2013.	
  
•  Contract	
  value	
  US$19.8m.	
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Other	
  Significant	
  Projects	
  

BP	
  (North	
  Sea)	
  
•  Long	
  term	
  WGP	
  

rela5onship	
  with	
  BP	
  da5ng	
  
back	
  to	
  2003	
  

•  3.5	
  year	
  (7	
  survey)	
  contract	
  
commenced	
  2010	
  

•  Provision	
  &	
  opera5on	
  of	
  
4D	
  PMSS™	
  for	
  Valhall	
  LoFS	
  

SMG	
  (Arc:c)	
  
•  Installa5on	
  of	
  PMSS™	
  and	
  

streamer	
  on	
  board	
  ice	
  
breaker	
  vessel	
  to	
  conduct	
  
2D	
  survey	
  in	
  Russian	
  Arc5c	
  

•  Most	
  recent	
  contract	
  
concluded	
  in	
  October	
  2012	
  

SMG	
  (Ecuador)	
  
•  Provision	
  and	
  opera5on	
  of	
  

PMSS™	
  	
  from	
  February	
  to	
  
June	
  2013	
  in	
  Ecuador	
  

•  Extends	
  Group’s	
  seismic	
  
shoo5ng	
  season	
  

Spring	
  Energy	
  (P-­‐Cable)	
  –	
  
North	
  Sea	
  
•  Seismic	
  surveys	
  using	
  the	
  P-­‐

Cable	
  3D	
  technology	
  on	
  the	
  
Norwegian	
  Con5nental	
  Shelf	
  

•  First	
  contract	
  completed	
  in	
  
October	
  2012	
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Strategy	
  

•  Organic	
  Growth	
  
–  New	
  marine	
  seismic	
  contracts	
  	
  
–  Further	
  reduce	
  LoFS	
  and	
  seabed	
  explora5on	
  costs	
  
–  Focus	
  on	
  poten5al	
  clients	
  with	
  major	
  proven	
  reserves	
  where	
  significant	
  capital	
  and	
  

opera5onal	
  expenditure	
  is	
  expected	
  (LoFS)	
  
–  Retain	
  key	
  staff	
  members	
  and	
  hire	
  new	
  talent	
  
–  Acquire	
  further	
  opera5onal	
  assets	
  

•  Research	
  &	
  Development	
  
–  3D	
  acquisi5on	
  methods	
  for	
  Arc5c	
  explora5on	
  
–  Reduced	
  impact	
  explora5on	
  methods	
  
–  Use	
  of	
  nodes	
  for	
  remote	
  applica5ons	
  

•  Diversifica:on	
  
–  To	
  enhance	
  current	
  ac5vity	
  levels	
  and/or	
  expand	
  future	
  growth	
  poten5al	
  
–  Acquire	
  or	
  JV	
  geophysical	
  businesses	
  within	
  the	
  oil	
  services	
  sector	
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Industry	
  Landscape	
  

Source: WGP 

Current	
  	
   Poten5al	
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Key	
  Sta:s:cs	
  

•  Market	
   	
   	
   	
   	
   	
  AIM	
  
•  Ticker	
  symbol 	
   	
   	
   	
   	
  Reuters:	
  THAL.L	
  	
  

	
   	
   	
   	
   	
   	
  Bloomberg:	
  	
  THAL:LN	
  
•  Number	
  of	
  Shares	
  in	
  issue	
  -­‐	
  Basic	
   	
   	
   	
  25,057,522	
  
•  Number	
  of	
  Shares	
  in	
  issue	
  -­‐	
  Diluted 	
   	
   	
  25,397,522 	
   	
  	
  
•  Number	
  of	
  Shares	
  held	
  in	
  treasury 	
   	
   	
  nil	
  
•  Share	
  Price	
  –	
  52	
  week	
  range 	
   	
   	
   	
  £3.20	
  -­‐	
  £1.20	
  
•  Current	
  Share	
  Price 	
   	
   	
   	
   	
  £2.86	
  
•  Market	
  Capitalisa5on	
  (basic) 	
   	
   	
   	
  £71.66m	
  ($118.9m)	
  
•  Date	
  of	
  admission 	
   	
   	
   	
   	
  29	
  July	
  2008	
  
•  Admission	
  Price 	
   	
   	
   	
   	
  50	
  pence	
  per	
  share	
  

Significant	
  Shareholders	
  
Holder	
   %	
   Holder	
   %	
  

Henderson	
  Global	
  Investors	
   16.0%	
   Hargreave	
  Hale	
  Limited	
   3.2%	
  

Duncan	
  Soukup	
   12.4%	
  

THAL	
  Discre5onary	
  Trust	
   12.3%	
  

Standard	
  Life	
   8.7%	
  

Lynchwood	
  Nominees	
  Limited	
   6.3%	
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Share	
  Price	
  -­‐	
  pence	
  

THAL share price – 5 year chart 
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Financials	
  -­‐	
  P&L	
  ($m’s)	
  

FY13	
   FY12	
   FY11	
   FY10	
  

Revenue	
   30.6	
   14.0	
   2.4	
   0.4	
  

Cost	
  of	
  Sales	
   -­‐21.3	
   -­‐9.1	
   -­‐	
   -­‐0.1	
  

Gross	
  Profit	
   9.3	
   4.9	
   2.4	
   0.3	
  

Gross	
  Margin	
   30.4%	
   35.3%	
   100.0%	
   79.7%	
  

Admin	
  Expenses	
   -­‐4.4	
   -­‐2.9	
   -­‐1.2	
   -­‐0.5	
  

Deprecia5on	
  /	
  Impairment	
   -­‐0.7	
   -­‐0.6	
   -­‐0.9	
   -­‐	
  

Opera:ng	
  Profit/(Loss)	
   4.2	
   1.5	
   0.3	
   -­‐0.2	
  

Opera>ng	
  Margin	
   13.7%	
   10.6%	
   14.2%	
   -­‐47.0%	
  

Net	
  Financial	
  Income/Expense	
   0.8	
   -­‐0.2	
   -­‐	
   0.7	
  

Profit	
  before	
  tax	
  &	
  non-­‐controlling	
  interest	
   5.0	
   1.3	
   0.4	
   0.5	
  
	
  	
  Tax	
   -­‐0.6	
   -­‐	
   -­‐	
   -­‐	
  

	
  	
  Non-­‐controlling	
  interest	
   -­‐0.1	
   -­‐0.05	
   -­‐	
   -­‐	
  

	
  	
  Profit	
  aSributable	
  to	
  shareholders	
   4.3	
   1.2	
   0.4	
   0.5	
  
	
  	
  Net	
  Margin	
   14.1%	
   8.6%	
   14.6%	
   135.4%	
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Financials	
  -­‐	
  Balance	
  Sheet	
  ($m’s)	
  

FY13	
   FY12	
   FY11	
   FY10	
  

Goodwill	
   0.4	
   0.4	
   0.4	
   -­‐	
  

Intellectual	
  Property	
   2.8	
   -­‐	
   -­‐	
   -­‐	
  

Property,	
  plant	
  &	
  equipment	
   8.2	
   7.9	
   7.0	
   7.7	
  

Total	
  non-­‐current	
  assets	
   	
  11.4	
  	
   	
  8.3	
  	
   	
  7.4	
  	
   	
  7.7	
  	
  

Inventory	
   	
  0.7	
  	
   	
  0.1	
  	
   	
  -­‐	
  	
  	
  	
   	
  -­‐	
  	
  	
  	
  

Loans	
  &	
  receivables	
   	
  1.9	
  	
   	
  -­‐	
  	
  	
  	
   	
  -­‐	
  	
  	
  	
   	
  0.0	
  	
  

Receivables	
   	
  7.1	
  	
   	
  0.6	
  	
   	
  0.6	
  	
   	
  0.1	
  	
  

Cash	
   	
  32.2	
  	
   	
  2.5	
  	
   	
  2.0	
  	
   	
  0.5	
  	
  

Total	
  Current	
  Assets	
   	
  41.9	
  	
   	
  3.2	
  	
   	
  2.5	
  	
   	
  0.6	
  	
  

Trade	
  &	
  other	
  payables	
   	
  2.1	
  	
   	
  1.2	
  	
   	
  0.9	
  	
   	
  0.6	
  	
  

Total	
  Current	
  Liabili:es	
   	
  2.1	
  	
   	
  1.2	
  	
   	
  0.9	
  	
   	
  0.9	
  	
  

Net	
  Assets	
   	
  51.2	
  	
   	
  10.3	
  	
   	
  9.0	
  	
   	
  7.5	
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Financials	
  –	
  Cash	
  Flow	
  ($m’s)	
  

FY13	
   FY12	
   FY11	
   FY10	
  

Net	
  cash	
  flow	
  from	
  opera:ng	
  ac:vi:es	
   -­‐0.9	
   1.9	
   0.2	
   0.5	
  

Cash	
  flow	
  from	
  inves:ng	
  ac:vi:es	
  

Acquisi5on	
  of	
  IP	
   -­‐2.9	
   -­‐	
   	
  -­‐	
  	
  	
  	
   	
  -­‐	
  	
  	
  	
  

Loans	
   -­‐1.9	
   	
  -­‐	
  	
  	
  	
   	
  -­‐	
  	
  	
  	
   -­‐	
  

Purchase	
  of	
  equipment	
   -­‐0.9	
   -­‐1.4	
   -­‐	
   -­‐	
  

Net	
  cash	
  flow	
  from	
  inves:ng	
  ac:vi:es	
   -­‐5.7	
   -­‐1.4	
   1.6	
   -­‐	
  

Cash	
  flow	
  from	
  financing	
  ac:vi:es	
  

Issue	
  of	
  ordinary	
  share	
  capital	
   35.4	
   -­‐	
   -­‐	
   -­‐	
  

Disposal	
  of	
  treasury	
  shares	
   0.9	
   -­‐	
   -­‐	
  

Net	
  cash	
  flow	
  from	
  financing	
  ac:vi:es	
   36.3	
   -­‐	
   -­‐0.3	
   -­‐0.1	
  

Net	
  increase	
  in	
  cash	
  &	
  cash	
  equivalents	
   29.7	
   0.5	
   1.5	
   0.4	
  

Cash	
  &	
  cash	
  equivalents	
  at	
  start	
  of	
  period	
   2.5	
   2.0	
   0.5	
   0.1	
  

Cash	
  &	
  cash	
  equivalents	
  at	
  end	
  of	
  period	
   32.2	
   2.5	
   	
  2.0	
  	
   	
  0.5	
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Financial	
  Ra:os	
  

FY13	
   FY12	
   FY11	
   FY10	
  

No.	
  of	
  shares	
  in	
  issue	
  –	
  basic	
  (m’s)	
   23.9	
   	
  11.9	
  	
   9.7	
   7.2	
  

No.	
  of	
  shares	
  in	
  issue	
  –	
  diluted	
  (m’s)	
   24.3	
   	
  12.1	
  	
   11.9	
   9.6	
  

Weighted	
  average	
  no.	
  of	
  shares	
  –	
  basic	
  (m’s)	
   16.4	
   9.9	
   7.5	
   6.8	
  

EPS	
  –	
  Basic	
  (US$)	
   0.26	
   0.12	
   0.04	
   0.08	
  

Weighted	
  average	
  no.	
  of	
  shares	
  –	
  diluted	
  (m’s)	
   16.6	
   11.9	
   9.8	
   9.1	
  

EPS	
  –	
  Diluted(US$)	
   0.26	
   0.10	
   0.03	
   0.06	
  



Financial	
  Ra:os	
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Investment	
  Valua:on	
  Ra:os	
   FY13	
   FY12	
   FY11	
   FY10	
  

P/Sls	
   2.6x	
   2.00x	
  	
   3.40x	
  	
   19.42x	
  	
  

P/EBITDA	
   15.8x	
   13.1x	
  	
   6.7x	
  	
   n/a	
  

P/E	
   18.2x	
   48.7x	
  	
   67.9x	
  	
   n/a	
  

P/BV	
   1.5x	
   2.7x	
  	
   0.9x	
  	
   0.8x	
  	
  

EV/BV	
   1.6x	
   2.5x	
  	
   0.7x	
  	
   1.1x	
  	
  

EV/EBITDA	
   17.9x	
   57.1x	
   97.1x	
   n/a	
  

Profitability	
  Ra:os	
  

ROE	
   18.4%	
   11.7%	
   4.0%	
   7.3%	
  

ROA	
   18.4%	
   10.5%	
   3.6%	
   6.6%	
  

Liquidity	
  Ra:os	
  
Current	
  Ra5o	
   20.1	
   	
  2.8	
  	
   	
  2.8	
  	
   	
  0.7	
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