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Disclaimer

By attending this presentation, or reading the presentation slides, you agree to be bound by the following disclaimer:

You are responsible for forming your own conclusions in relation to the information contained in this presentation.  No undertaking, representation, warranty or other assurance, express 
or implied, is made or given by or on behalf of Expro International Group PLC (Expro) or any of its directors, officers, partners, employees, agents or advisers or any other person as to 
the accuracy, completeness or reasonableness of the information contained in this presentation (including any opinions or forecasts in it) and no responsibility or liability is accepted by 
any of them for any such information.

No person has undertaken any obligation to update this presentation or to provide any additional information to any recipient or to correct any inaccuracies which may become apparent.  
In addition, to the extent that any statements in this presentation (other than statements of historical fact) may constitute forward-looking statements, you understand that such forward-
looking statements are based on numerous assumptions and involve known and unknown risks, uncertainties and other factors which may cause actual results, performance or 
achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements.  This presentation should be 
read in conjunction with the preliminary results announcement issued by Expro on 20 May 2008 (the Announcement).  Financial information contained in this presentation in respect of 
the year ended 31 March 2007 has been extracted from the audited accounts of Expro for the same year and financial information in respect of the year ended 31 March 2008 has been 
extracted from the Announcement. 

This presentation does not constitute, or form part of, any offer or invitation to sell, allot or issue, or any solicitation of any offer to purchase or subscribe for, any securities, nor shall it (or 
any part of it) form the basis of, or be relied on in connection with, or act as any inducement to enter into, any contract or commitment for securities, and no reliance should be placed on 
it.  This presentation does not constitute a recommendation or advice.

In particular, but without prejudice to the generality of the foregoing, this presentation is being given on the basis that it is only being made to or directed at those persons in the United 
Kingdom falling within the definition of Investment Professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the 
"Order")), or to persons who fall within Article 49 of the Order, or any person to whom it may otherwise lawfully be made by virtue of an exemption to section 21(1) of the Financial 
Services and Markets Act 2000, or otherwise in circumstances where section 21(1) does not apply.  Insofar as this presentation is directed at Investment Professionals in terms of Article 
19 of the Order, it is directed at persons having professional experience in matters relating to investments, and any investment or investment activity to which it relates is available only 
to such persons, or will be engaged in only with such persons, and persons who do not have professional experience in matters relating to investments should not rely upon it.  Insofar 
as this presentation is directed at persons falling within Article 49(2) of the Order (such as high net worth companies, unincorporated associations and high value trusts), the controlled 
investment or controlled activity to which it relates is only available to such persons and persons who do not fall within Article 49(2) should not act upon this presentation. 

The above reservations apply equally to any discussions relating to this presentation and to any supplementary information that may be provided in response to queries.

This disclaimer will not exclude any liability for, or remedy in respect of, fraudulent misrepresentation.

The Expro directors accept responsibility for the information contained in this presentation. To the best of the knowledge and belief of the Expro directors (who have taken all reasonable 
care to ensure that such is the case), the information contained in this presentation is in accordance with the facts and does not omit anything likely to affect the import of such information.

Responsibility
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Agenda

Mike Speakman
Group Finance Director

Overview of 2007/08 financial performance

Mike Speakman
Group Finance Director

Current status of proposed takeover
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Financial highlights

• RESULTS AT UPPER END OF EXPECTATIONS AS HIGHLIGHTED IN PRE-CLOSE 
STATEMENT

• STRONG OPERATING PERFORMANCE
Robust organic growth
Underlying operating margin increased to 15.3%
Continued EPS growth

• RECORD LEVELS OF INVESTMENT
Research and development
Biggest driver Phase 3 of AX-S Rigless Project

• FOURTH CONSECUTIVE SAFETY RoSPA AWARD
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Summary of results

*    All references to earnings per share (EPS) are calculated using the basic 
number of shares

a    Underlying operating profit, as extracted from the income statement, is based 
on continuing and discontinued operations and is before exceptional items 
and intangible asset amortisation that arises on business combinations.

Exceptional items are classified as those which management has identified 
and disclosed as material one-off or unusual items.  In the prior year, 
exceptional items comprise gains on disposal of businesses. 

£170.5m£140.1mNet bank borrowing (note d)
(66)%11.8p4.0pDividend per share (note c)
+135%£18.6m£43.8mFree cash flow
+19%£67.9m£80.7mNet cash from operating activities
+27%37.8p48.0pUnderlying EPS * (note b)
+1.3pt14.0%15.3%Underlying operating margin (note a)
+29%£72.5m£93.2mUnderlying operating profit (note a)
+18%£518.8m£609.7mRevenue

CHANGE
(%)

Year ended
31 March 2007

Year ended
31 March 2008

b    Underlying EPS is based on continuing and discontinued operations and is 
before exceptional items and intangible asset amortisation that arises on 
business combinations and is calculated under note 14 of the financial 
statements. 

c    No final dividend has been declared following the announcement of the 
proposed takeover by Umbrellastream (Candover/Goldman Sachs).

d    Bank loans of £164m (2007: £201.2m ) and overdrafts of nil (2007: £2.1m)
less cash of £23.9m (2007: £32.9m), as extracted from the consolidated 
balance sheet
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Year on year causal

NOTE:

Underlying statistics, as extracted from the income statement, are based on 
continuing and discontinued operations and are before exceptional items and 
intangible asset amortisation that arises on business combinations.

Exceptional items are classified as those which management has identified 
and disclosed as material one-off or unusual items.  In the prior year, 
exceptional items comprise gains on disposal of businesses. 

- Volume/Performance

2007/08 actual
- Synergies
- AX-S

12.9%70.6545.42006/07 Normalised
12.3%5.343.0- Acquisitions – Annualisation

(7.2)(16.4)- Exchange
14.0%72.5518.82006/07 actual

Underlying 
operating 
margin 

Underlying 
operating profit 

£m

Revenue
£m
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Year on year causal

NOTE:

Underlying statistics, as extracted from the income statement are based on 
continuing and discontinued operations and are before exceptional items and 
intangible asset amortisation that arises on business combinations.

Exceptional items are classified as those which management has identified 
and disclosed as material one-off or unusual items.  In the prior year, 
exceptional items comprise gains on disposal of businesses. 

39.7% Gross25.564.3- Volume/Performance

15.3%93.2609.72007/08 actual
22.1% Net3.3- Synergies
30.0% Net(6.2)- AX-S

12.9%70.6545.42006/07 Normalised
12.3%5.343.0- Acquisitions – Annualisation

(7.2)(16.4)- Exchange
14.0%72.5518.82006/07 actual

Underlying 
operating 
margin 

Underlying 
operating profit 

£m

Revenue
£m
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Revenue and profit generation by segment

NOTE:

Underlying statistics, as extracted from the income statement, are based on continuing and discontinued 
operations and are before exceptional items and intangible asset amortisation that arises on business 
combinations.

Exceptional items are classified as those which management has identified and disclosed as material one-off 
or unusual items.  In the prior year, exceptional items comprise gains on disposal of businesses. 

(3.5)(9.7)AX-S

Underlying operating 
margin

Underlying operating 
profit

£m

Revenue

£m

14.0%

15.2%

23.1%

Y/E
31 Mar 

07

+29%

+54%

+3.0%

Change

15.3%

19.2%

21.8%

Y/E
31Mar 

08

93.2

(19.6)

75.6

46.9

Y/E
31 Mar 

08

72.5

(18.5)

49.0

45.5

Y/E
31 Mar 

07

518.8

321.9

196.9

Y/E
31 Mar 

07

+18%

+22%

+9%

Change

+1.3pt

+4.0pt

(1.3)pt

Change

609.7Total

Other

394.2Regional

215.5Global

Y/E
31 Mar 

08
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Proforma revenue generation

519562610Total
151926Latin America

North America Offshore
North America Land
North Africa/Middle East
West Africa
Asia
Europe/FSU
North Sea

222232
607161
424843
424751
303445
465052
657084

Regional

91212Petrotech
11119Ecodrill/FAC
737348Production Solutions
575895Subsea
474752Tronic/Matre

Actual year 
ended

31 March 2007

Proforma year 
ended

31 March 2007

Actual year 
ended

31 March 2008
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Underlying operating profit to free cash

199%332%Free cashflow/dividend
+135%18.643.8Free cashflow

(15.6)(27.0)- Tax

(10.4)(11.5)- Interest

62%88%Operating cash flow %
+84%44.682.3Operating cash flow

(16.0)(30.5)- Working capital
(56.2)(39.4)- Capital expenditure
44.359.5- Depreciation and amortisation

+29%72.593.2Underlying operating profit

CHANGE

(%)  

Year ended
31 March 2007

£m

Year ended
31 March 2008

£m

NOTE:

Underlying statistics, as extracted from the income statement are based on 
continuing and discontinued operations and are before exceptional items and 
intangible asset amortisation that arises on business combinations.

Exceptional items are classified as those which management has identified 
and disclosed as material one-off or unusual items.  In the prior year, 
exceptional items comprise gains on disposal of businesses. 
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Movement in net debt

(135.1)-- Acquisition of PWS - debt acquired

(170.5)(140.1)Closing net bank borrowings
(17.1)(170.5)- Opening net bank borrowing

(153.4)30.4Net cash (outflow) / inflow

15.11.1- Exchange / other
130.91.9- Share issues
1.72.7- Disposals

(175.2)(5.9)- Acquisitions
(9.4)(13.2)- Dividend paid
18.643.8Free cashflow

Year ended
31 March 2007

£m

Year ended
31 March 2008

£m
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Balance sheet

(17.5)(17.0)IAS 19 pension deficit
21.8%24.6%EBITDA%
113.1150.1EBITDA
$550m$550mFacilities
58.2%43.0%Gearing

309.4348.5Net assets

(170.5)(140.1)Net bank borrowings
479.9488.6Trading assets

(196.8)(191.7)Liabilities less bank
202.2230.9Other assets
194.6177.5Tangible assets and J.Vs
279.9271.9Intangible assets

Year ended
31 March 2007

£m

Year ended
31 March 2008

£m
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Financial considerations

• CURRENCY
Revenue 
EPS

• INVESTMENT FOR GROWTH
Capital expenditure
Revenue expenditure

• SECTOR OUTLOOK
No change in sector outlook
Strong market with phasing
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Agenda

Mike Speakman
Group Finance Director

Overview of 2007/08 financial performance

Mike Speakman
Group Finance Director

Current status of proposed takeover
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Current status of proposed takeover

HISTORY
• Initial unsolicited approach from Candover was rejected by the board
• 14th March 2008, Candover increased its offer over the “tipping point” and the 

board initiated a formal sales process
• Other potential suitors were contacted
• Management meetings and data room provided to all interested parties
• A variety of VC and trade players participated 
• 17th April 2008, Expro announced recommended offer for the Group by the 

Candover Consortium and that one party continued due diligence
• 18th April 2008, Halliburton announced that it was the party continuing due 

diligence 
• 9th May 2008, Scheme Document sent to shareholders

FUTURE
• 2nd June 2008 - Scheme Meeting and EGM
• 26th June 2008 - Scheme effective*

* Date may be subject to change.




