
 
May 28, 2004

Mitcham Announces Filing of Form 10-K and Reports Improved Fourth Quarter and Fiscal 
2004 Results

HUNTSVILLE, Texas--(BUSINESS WIRE)--May 28, 2004--Mitcham Industries, Inc. announced today that it filed its Form 10-K 
with the Securities Exchange Commission, and reported a net loss of $811,000, or ($0.09) per diluted share, for the quarter 
ended January 31, 2004 compared to a net loss of $2,931,000, or ($0.34) per diluted share, in the fourth quarter of fiscal 
2003. In the fourth quarter of fiscal 2004, the Company recorded $5,334,000 of revenues compared to $3,403,000 in the 
fourth quarter of fiscal 2003. The Company's net loss from continuing operations for the quarter was $889,000, or ($0.10) per 
diluted share, compared to a net loss from continuing operations of $2,109,000, or ($0.24) per diluted share, reported in the 
prior year. 

For the fiscal year ended January 31, 2004, the Company reported a net loss of $6,289,000, or ($0.72) per diluted share, on 
revenues of $22,406,000. For the corresponding period in fiscal 2003 the Company reported a net loss of $10,099,000, or 
($1.15) per diluted share, on revenues of $14,139,000. The net loss from continuing operations for fiscal 2004 was 
$3,574,000, or ($0.41) per diluted share, compared to a net loss from continuing operations of $7,677,000, or ($0.88) per 
diluted share, reported for fiscal 2003. 

In other news, the Nasdaq Stock Market today informed the Company that its common stock will not be delisted and that the "E" 
will be dropped from the Company's trading symbol at the opening of business on June 1, 2004. The Company previously 
reported that because of the late filing of its Form 10-K, its common stock would be subject to delisting at the opening of 
business on June 2, 2004. Nasdaq had appended a fifth character, "E", to the trading symbol for the Company's common 
stock, to reflect the Company's filing delinquency. 

Commenting on the Company's results, Billy F. Mitcham, Jr., President and CEO said, "The cash we generated in fiscal 2004, 
coupled with our reduced levels of capital expenditures, resulted in significant improvements to our balance sheet. Leasing 
revenues continue to rebound from the depressed levels of 2003 and we have realized additional benefits from our efforts to 
penetrate the South East Asia market through our Australian subsidiary, Seismic Asia Pacific Pty Ltd. (SAP)." 

"Our selective entry into the international marine seismic market with digital streamers and related peripheral equipment has 
been a rewarding addition to our revenues and we will continue to expand our marine seismic business as the market 
demands. While the North American market is and will continue to be our largest source of revenue, we will maximize our efforts 
to improve utilization of our lease pool by re-deploying equipment to markets with more balanced seasonal operating 
conditions. Based upon our bidding activity, indications from our customers and projections for increased spending by E & P 
companies, we expect our quarterly results for the current fiscal year to continue to improve," Mitcham said. 

Mr. Mitcham further stated: "While we are pleased that our recent internal investigation is behind us, it was a valuable lesson 
for us. We now know the particular areas we need to improve, and how they should be improved, for us to achieve a higher 
level of assurance and to provide the transparency that is so critical in the current environment. As more fully disclosed in our 
Form 10-K, we are continuing to implement changes and procedures to improve our company-wide internal controls, with a 
particular focus on those of our subsidiaries, Mitcham Canada, Ltd., and SAP." 

Mitcham Industries, Inc., a geophysical equipment supplier, offers for lease or sale, new and "experienced" seismic equipment 
to the oil and gas industry, seismic contractors, environmental agencies, government agencies and universities. Headquartered 
in Texas, with sales and services offices in Calgary, Canada, Brisbane, Australia and associates throughout Europe, South 
America and Asia, Mitcham conducts operations on a global scale and is the largest independent exploration equipment lessor 
in the industry. 

This press release includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 
1995. All statements other than statements of historical facts included herein, including statements regarding potential future 
demand for the Company's products and services, the Company's future financial position and results of operations, business 
strategy and other plans and objectives for future operations, are forward-looking statements. Actual results may differ 
materially from such forward-looking statements. Important factors that could cause or contribute to such differences include a 
prolonged and gradual recovery, or no full recovery, of the energy services sector of a depressed oil and gas industry, and 
thereafter, the inherent volatility of oil and gas prices and the related volatility of demand for the Company's services; loss of 



significant customers; significant defaults by customers on amounts due to the Company; international economic and political 
instability; dependence upon additional lease contracts; the risk of technological obsolescence of the Company's lease fleet; 
vulnerability of seismic activity and demand to weather conditions and seasonality of operating results; dependence upon few 
suppliers; and other factors which are disclosed in the Company's Securities and Exchange Commission filings, available from 
the Company without charge.


