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Disclaimer

The information contained in this memorandum (the “Presentation”) is being provided by PGS ASA (“PGS” or the “Company”) and has not been independently verified by its Arrangers. This Presentation is for general
background informational purposes only in connection with the proposed First Lien Term Facility and Second Lien Debt (“Financing Offering”) to be issued by the Company. The information contained in this Presentation,
unless otherwise specified, is only current as of the date of this Presentation and is subject to further verification and amendment in any way without liability or notice to any person. The information contained in this
Presentation has not been independently verified. The Company and its directors, officers, employees, advisers and representatives expressly disclaim any duty, undertaking or obligation to update publicly or release any
revisions to any of the information, opinions or forward-looking statements contained in this Presentation to reflect any events or circumstances occurring after the date of this Presentation. The Arrangers have relied upon
the accuracy and completeness of all of the financial accounting and other information received by the Arrangers from or on behalf of the Company and all other sources, and have assumed the accuracy and
completeness of this Presentation. In addition, the Arrangers have not made an independent evaluation or appraisal of the assets and liabilities (including any derivative or off-balance sheet assets and liabilities) of the
Company or any of its subsidiaries. Neither the Arrangers nor any of their affiliates make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this
Presentation. No undertaking, representation or warranty or other assurance, express or implied, is made or given as to the accuracy, completeness, sufficiency or fairness of the information or opinions contained or
expressed in this Presentation or any related oral presentation (or whether any information has been omitted from this Presentation) and, except in the case of fraud, no responsibility or liability is accepted by any person
for any loss, cost or damage suffered or incurred as a result of the reliance on such information or opinions or otherwise arising in connection with this Presentation or any related oral presentation. In addition, no duty of
care or otherwise is owed by any loss, cost or damage suffered or incurred as a result of the reliance on such information or opinions or otherwise arising in connection with this Presentation. Recipients of this Presentation
should conduct their own investigation, evaluation and analysis of the business, data and property described in this Presentation. The information in this Presentation includes forward-looking statements, which are based
on current expectations and projections about future events. These forward-looking statements are only predictions and are subject to known and unknown risks, uncertainties, assumptions and other factors beyond the
Company’s control. Therefore, the actual results of the Company and its subsidiaries may differ materially and adversely from those expressed or implied in any forward-looking statements. Factors that might cause or
contribute to such differences include, but are not limited to, global economic conditions, the impact of political, economic and regulatory developments in the United Kingdom, Norway and the European Union, and
planned capital expenditure. No one undertakes any obligation to update any forward-looking statements to reflect any changes in the Company’s expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based. The Arrangers are acting exclusively for the Company and no one else in connection with the matters set out in this Presentation, and will not regard any other person
as its client in relation to the matters in this Presentation and will not be responsible to anyone other than the Company for providing the protections afforded to clients of the Arrangers, nor for providing advice in relation to
any matter referred to herein. This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting,
regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Company.
You are solely responsible for seeking independent professional advice in relation to the Company. No responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of
your officers, employees, agents or associates on the basis of such information. This presentation contains financial information regarding the businesses and assets of the Company. Such financial information may not
have been audited, reviewed or verified by any independent accounting firm. Certain financial and statistical information in this presentation has been subject to rounding off adjustments. Accordingly, the sum of certain
data may not conform to the expressed total.

This Presentation does not constitute a recommendation regarding the Financing Offering. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any
contract or commitment or investment decision whatsoever. This Presentation is not for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such
jurisdiction or which would require registration or licensing within such jurisdiction, nor should it be taken or transmitted into such jurisdiction.

The Company and its subsidiaries have implemented the new revenue recognition standard, IFRS 15, as the Company’s external financing reporting method. This change impacts the timing of revenue recognition for
MultiClient pre-funding revenues and related amortization. PGS will for internal management purposes continue to use the revenue recognition principles applied in previous periods, which are based on percentage of
completion, and use this for numbers disclosed as Segment Reporting. See Note 15 of the Q1 2019 earnings release for definitions of terms. See Note 16 of the Q1 2019 earnings release for a description of the change in
revenue recognition resulting from the implementation of IFRS 15. PGS will not restate prior periods.
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Proposed Offering Summary
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USD 250m Revolving Credit Facility
4.5 years

N/A
Expected Corporate Rating
(Moody’s / S&P / Fitch)
Expected Issue Rating
N/A
(Moody’s / S&P / Fitch)

First priority security interest in
substantially all assets of the Borrower
and the Guarantors, with the exception of
Titan-class vessels where there will be an
indirect 2nd priority security

N/A

Ranking

Mandatory Repayments N/A

Covenants

Leverage test & minimum liquidity

Use of Proceeds
fees and expenses

New York law

PGS ASA (the “Borrower”)
USD [525]m First Lien Term Loan
5.0 years
12-month Soft Call at 101

B3/B/B-

B2/B+/B+

First priority security interest in
substantially all assets of the Borrower
and the Guarantors, with the exception of
Titan-class vessels where there will be an
indirect 2nd priority security

5%

50% Excess Cash Flow Sweep;
stepping down to 25% at Net Secured
Leverage <1.50x;

0% at Net Secured Leverage <1.00x

Cov-lite

USD [150]m Second Lien Debt
5.5 years
NC2

Caa2/CCC+/CCC

Second priority security interest in
substantially all assets of the Borrower
and the Guarantors, with the exception of
Titan-class vessels where there will be an
indirect 3rd priority security

None

N/A

PGS ASA and wholly owned material subsidiaries. Obligors to account for at least 80% of consolidated EBITDA

To redeem and repay the 2020 Senior Notes in full, repayment in full of existing Term Loan B and drawn RCF and to pay related
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A Leading and Fully Integrated Marine Seismic Player

B

Viarket:Sharet:

Ly 35
. -
J )OI AY)
SUeNgG Markerpesition
VUltrClientsSIDISBrany:
‘J‘JB j)@ O)O)J.&mﬁ
[Farge and/geographically diverseslinrar/:

Active Vesselss:

1Y %

Viedern; flexiblerand productive flee

(SEOSIEAMErS SINCEX

20,0)7(
Differentiating technology platform

1. Based on number of active streamers as of end 2018

A Global Marine
Geophysical

Company

FOUNDED IN

1991

2. Revenues and EBITDA are in USD and reflect segment reporting FY 2018. Market capitalization as of 25 April 2019 and USD/NOK rate of 8.5959
3. Operates 8 active vessels during the summer season and plan to operate 6 during the winter season

4. As per 31 January 2019



The World of PGS

Countries: Major offices:
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Diversified Revenue Streams!?

by business by geography
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PGS Strategy:
Marine Seismic Market Leadership Through Full Service Offering

Financial Strategy Business Strategy

M

MultiClient focus

Profitability before growth
4D leadership

Reduce turnaround time

Return on Capital Employed
Joint acquisition and imaging approach

il SETE R&D focus on imaging and acquisition solutions

to sustain future downturns _ .
Leveraging PGS fleet productivity and technology

» Leveraging digitalization to improve efficiency and reduce cost

10
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Purpose of Seismic Surveying

= Seismic surveys acquire information about geological structures
below the earth’s surface, identifying areas of potential hydrocarbon
accumulation or measuring changes in reservoir activity

Compressed
air source

Streamer = Oil and gas companies use seismic to search for and identify
SIS prospects, de-risk exploration projects as well as in the
development and production phase of a producing field

s e smnmnnss=s m Process of obtaining towed streamer marine seismic data

— Acquisition phase (typically 1-6 months): A seismic source (most
commonly compressed air sources) towed by a seismic vessel create

pressure pulses that are reflected from the subsurface and detected by
multiple sensors in the streamers

— Data processing (up to 12 months): Geophysicists use software in order
......... FET T e e e WSS e e I SR to form an image of the subsurface from the data recorded by the

B OO e AP LPu P aforn i ;..'T' streamers. Advanced signal processing and imaging algorithms enable

e o s e L B e e e o the processing geophysicist to work interactively with high performance
computers. The key processes are to remove noise from the data,
construct a representation of the rocks’ velocity properties and ultimately

to place the reflected signal in the correct place in the subsurface

Seismic de-risks exploration projects and optimizes production of existing fields



Seismic Data - Acquisition Techniques

Quality
Number of Streamers

Seismic Survey Types

—  Cost-effective approach for — The same technical principles as —  High density 3D requires more densely
covering larger areas with a 2D, but acquired with a higher sampled data, often achieved by a
sparse grid of lines, typically used streamer count and with a denser narrower separation of the streamers,
in an early screening phase of grid of lines, typically used during typically used for field development
exploration more mature stages of

— Data are obtained using a single exploration.
streamer — The data are acquired densely

enough to create a 3D cube that
fully images the geological
structures of the subsurface

— Repeated 3D/HD3D surveys to assess
changes in the reservoir due to oil and/or
gas production. Requires a precise
repetition of the geometry (source and
streamer location) and is typically used in
more mature stages of production

PGS Focus

High-end survey segment requires the premium data product achieved by PGS’
differentiated offering

— The final images represent (a grid

I

I

I

I

I

I

I

I

ilp) |

I

I

I

of 2D) planes in the subsurface :
I
I
I
I




Situation Overview

Improving Market Outlook Positions PGS Well to Delever
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Industry Rationalisation

B 2015-16 saw the most severe downturn seen in

oil service industry for decades
= Supply side significantly reduced through
scrapping/retirement and cold stacking of the
least efficient capacity
= Active 3D fleet reduced by more than
50%
= In 2018, 24 3D vessels were active in the
market on average
= Substantial CAPEX required to bring
stacked vessels into service
(c.USD50m) as seismic
equipment/streamers generally have
been distributed to the active vessels
— No new vessels are on order
= There are 3 major vessel owning participants
with PGS having a market leading ¢.35%
sharel!

Seismic Demand Recovery

Improving market fundamentals provide a
supportive backdrop for seismic recovery

— Declining O&G reserves, offshore
exploration required to meet demand

—  Cost reductions has materially reduced
break-even oil price for E&P companies
and offshore reserves

— Atcurrent oil price levels, E&P
companies are generating substantial
free cash flows and are well positioned
to increase spending

Demand dynamics suggest an improving
market

—  Strong recovery of MultiClient revenues
in 2018

—  Seismic acquisition activity expected to
increase some 10-15% in 2019

— Increased contract pricing and industry
order book

PGS Well Positioned

The leading integrated player with a strong
position in the MultiClient market and a
market leading acquisition and imaging
technology

— High quality vessels and leading
technology results in a differentiated
MultiClient / Contract offer

Focus on profitability and repositioning the
capital structure to sustain future downturns

— Operating costs are down 46% since
2014

—  Flexibility over capex spending

— Targeting a substantial debt
reduction

Cash flow positive after debt servicing in
2018

— Free cash flow expected to increase

in 2019

PGS is focused on profitability, cashflows and lower financial leverage
Strongly cash generative with a net debt target of USD 500-600m?

1. Based on active number of streamers

2. Amount does not include debt relating to capitalized leases (Ref. IFRS 16). The target, including debt relating to leases, is net debt level not to exceed USD 700-800 million.



Key Credit Highlights
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Key Credit Highlights

Leadership Through Fully Integrated Service Offering
ool 1L WK ]

Diversity of Customers and Revenue Model

TEREENCC T ece o e S C **

Focused MultiClient Business Reducing Financial Volatility

T

Market Leader in 4D and the Premium Contract Segment




PGS: The Leading Integrated Marine Seismic Service Provider
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Contract Multi- Ocean
Component Imaging Reservoir Bottom
Acquisition Streamer Seismic

Contract 3D

MultiClient Acquisition 4D

SHE.RH‘WTER \/ / i -~ /
TGs) Vv v ~
Goawnonn Y v v

O/ Spectrum © -

v -

! Polarcus

— nly integrated player

~ = Limited capabilities or exiting

Integrated Provider: Strategic Rationale

Regarded as the industry leader for seismic
acquisition

Substantial overlap between the MultiClient
and contract market

Flexible business model with ability to tailor
product offering to client requests

Leading market position
— MultiClient market share of ~26%*

* MultiClient book value of
USD675m

— 4D market share of ~40%
In-house expertise of all key seismic services

— PGS is the only company with a full
multi sensor streamer offering.
GeoStreamer produced by 3 party on
proprietary PGS specification

Increasing value by maintaining a fully integrated service offering

Source: 1. Based on PGS estimates (limited to four largest peers) of MultiClient revenues. 2. May 20, 2019 TGS and Spectrum announced entering into a merger agreement and merger plan.
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Benefits of an Integrated Offering

= Whilst other players limit their
range, PGS strategy is broad
and integrated
— MultiClient offering
— Operating the industry leading
3D acquisition fleet
— High end Imaging capability
— Unique technology offering and
continued R&D investments

Flexibility in business model
= Fulfill all needs for data acquisition, imaging and library products
= Relevance in all client dialogs

MultiClient Benefits

= Access to vessels at cost through the cycle gives better resource visibility and planning
= [ntegration offers better project security for partners and prefunders throughout the cycle
= Access to own fleet = Consistent technical quality in data library

Reducing Turnaround Time

= Greater autonomy over timing between acquisition and imaging allows PGS to address the industry
challenge of reducing cycle time for customers

= Integrated workflows increase opportunity to minimize cycle time

= PGS’ MultiClient business is
among the best in the industry
with key strengths:
- State of the art library quality
- Advanced acquisition
technology
- Reliability of vessel operations

Growing Appetite for 4D
= PGS solutions combine acquisition and imaging efforts to deliver quality data quicker
= Strong market share in a growing segment

R&D Benefits from Access to Assets
= Access to assets makes a better foundation to develop differentiating R&D
= Proprietary GeoStreamer technology and imaging solutions

= MultiClient business carried = Towing solutions and source technologies

PGS through the downturn

» Fully integrated offering serves all client needs




Large and Diverse Customer Base
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= Diversified client base for both Contract and MultiClient
services. Customers include a wide range of the world’s
international, national and independent companies

» Longstanding relationships with IOCs and NOCs where
recurring customers are a testament to PGS’ performance
as a player in marine seismic

= |n 2018, we had over 100 MultiClient customers

= Top 2 largest customers accounted for 8.3% and 8.2% of
2018 consolidated revenues compared to 12.8% and 9.1%
in 2017

Select Large Clients

o

bp i:} Ex¢onMobil 4
% . Q equinor
eni &» BHP

TOTAL
Llj PETROBRAsS PETRONAS 6 X JOGMEC

Source: Company Filings. 1. Depicting PGS’ ten largest customers for each year. Colours represent specific clients throughout the whole period.

100%

80%

60%

40%

20%

0%

PGS’ Top 10 Clients Over the Years®

(Top 10 clients share of total revenue)

63%

- IIIIII -

61% 61%

49%

2013 2014 2015 2016 2017 2018

18
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Revenue Models: Historical Split

Overview of Revenue Streams USDm PGS 10-Year Revenue Breakdown
Description
30 42
Contract Exclusive s§|sm|c surveys delivered to a single client ' 1400 14 121
= Customer directs scope and extent of survey and retains - 13 119
ownership of data after the survey has been acquired 1200 23
— _ (N 113
MultiClient = Seismic data sets sold to multiple customers on a non-
. . 102
exclusive basis 1000 20
= Two types of MultiClient Revenue: 13 5
= Pre-funding: Revenues from sale of licenses before 800 12 BN e
project completion
= | ate sales: Sale of data licenses from the library 600
Imaging = External revenue is generated from processing seismic data as
a service to clients 400 891
= Majority of PGS’ imaging capacity is used for processing of 62427 [l 623676 ©°°
PGS MultiClient data 200

» Recent years have seen a shift in customer preference towards
the MultiClient segment 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

» PGS has the flexibility to offer the product which best fits the
client’'s demands helping PGS adapt to changing markets

® Marine Contract MultiClient  ®mImaging  m Other

Ability to rapidly switch capacity between MultiClient and Marine Contract opportunities provides flexibility in changing markets



Diversified MultiClient Library: Presence Across All of The Major
Offshore Hydrocarbon Basins

B : Key Facts:
x License Rounds with PGS data AN v L ~ 850 000 sg. km MC3D
* PGS 2018 acquisition project . O A 2 UL LS
b b, B ’ > 800 000 sq. km MegaSurvey
= Wy

W PGS 2018 reprocessing project, * . o.* X
S by -

20



Robust MultiClient Operations with Great Track Record
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Solid and stable revenue / investment

. ratio . = Expanding the MultiClient library
600 - 25 & — MultiClient 2018 cash investments of USD 277 million
S . .

5] 20 g with a pre-funding level of 102%
& a00 "3 — Will harvest from these investments in a strengthening
e - market

100 A ' 61:)

0 T T T T T 0,0
2013 2014 2015 2016 2017 2018
mm Revenues Investments == Revenues / Cash Investments

Strong prefunding over the cycle

400 1~ r 160%

|

350 A F 140%

300 A F 120%
c X
.2 250 A I 100% o
= =
€ 200 L 80% 2
[a) 2
0 150 A - 60% ©
> a

100 A F 40%

50 4 F 20%

0 A T T T T T 0%
2013 2014 2015 2016 2017 2018
= Prefunding Late sales e pPF 04

Targeted pre-funding level 80-120%

1. Calculated by dividing the MultiClient pre-funding revenues by the cash investment in MultiClient library.

Pre-funding! has historically tended to be in the
high end or above the targeted 80-120% range
(121% 3-year average) due to incremental sales in
the processing phase

21
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Industry Leading MultiClient Performance

usbm MultiClient Revenues?
1000
800 = Among the highest sales to investment
600 ratios for PGS
400 — One outlier benefits from marginal
oo investments in 2018 while harvesting from
older vintages
0
2013 2014 2015 2016 2017 2018
= Conclusion: Stable, strong performance
MultiClient Revenues / Cash Investments? for the PGS MultiClient Iibrary
6,0 2
5,0 )
/

4,0 7
3,0 /
2,0 o
1,0 o o o
0,0

2013 2014 2015 2016 2017 2018

=Q=PGS O Company A Q- Company B ==@=Company C —@=—Company D

1. PGS estimates, limited to four largest peers. Reported revenues and MC investments. No consistent industry definition of MultiClient (cash) investments. Revenues / cash investments: Can not be compared in absolute terms - relative variations
from year to year for each player. 2. 2018 MultiClient Revenues / Cash Investments of Company C was 5.5x, benefits from marginal investments in 2018 while harvesting from older vintages



Contract Streamer Seismic is Moving Towards the Reservoir (4D)
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50% -~
45% ~
40% ~
35% ~
30% -
25% ~
20% -
15% -

Share of total contract activity in vessel days

4D a growing share of totall 2019 is expected to be the highest ever 4D share of total
Contract segment Contract activity:

« 27 towed streamer 4D surveys tendered or planned for 2019
so far — the most ever

% A —
1202 ] The 4D market is growing faster than the market in general,
0% : : : : : : : : . and yields enhanced returns:

2011 2012 2013 2014 2015 2016 2017 2018 2019E .
« Contract rates booked to date are more than 35% higher
30 4 _ _ than average rates in 2018
4D surveys increasingly use
251 multi-sensors
20 | PGS’ 4D offering is driven by strong differentiation:

15 A

Number of surveys

10 A

2011 2012

* Multi-sensor and steerable streamer and source
technology on all vessels

« Large, high density streamer spreads

« Only player with integrated development of acquisition and
imaging tools for 4D/reservoir seismic

2013 2014 2015 2016 2017 2018  2019E

® Conventional streamer Multi-sensor streamer

Source: PGS internal perception

23



PGS Strategic Pivot Towards the Premium 4D Reservoir Market
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Premium Contract

development

............................

Commodity
Segment

Large
scale

scanning
3D

Procurement driven

") PGS Focus

MultiClient Segment

End-user driven

Premium segment

= Close to the reservoir

= High density/high resolution data

= |Larger streamer counts, larger vessels and
smaller streamer separations

= Preference for true broadband multi-sensor

MultiClient segment

= Shift of exploration Contract activities to
MultiClient model

» |ntegrated offering enables economy of scale
to deliver cost efficient premium quality

» End user has greater influence on purchase

Commodity segment

= Smaller streamer counts, smaller vessels
= Triple source configurations

= Conventional systems adequate

= Heavily price driven
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PGS Fleet: A Differentiated Market Leader

2019E Active Streamers by Offshore Seismic Players * A market leader with market share of ~35% in 2018

» The only fleet fully equipped with the latest

technologies
Other

— Multicomponent streamers
— Source and streamer steering

Company — 12+ streamer count

C

— State of the art imaging tools

« Ramform Titan-class and Ramform
S-class vessels are:

—  Superior for large exploration surveys and any survey

Company with high streamer count

B » A world class fleet with the lowest average age of

active fleet in the industry

Company
A — All vessels are capable of towing dual and triple
source configurations

Maintaining a strong market position

Source: PGS internal estimates, February 2019.
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A Flexible Fleet — Throughout the Cycle

RAMFORM Sovereign RAMFORM Vanguard PGS Apollo? SANCO Swift?

The most cost effective fleet in the industry?

PGS will have eight 3D vessels (“the active fleet”) fully equipped at all times

PGS can scale down operations to six vessels and reduce costs including crew accordingly

Cost base sized to six vessels, part time crew used for additional vessels, providing a cost
flexibility

1. Long term chartered. 2. Based on PGS estimates of cash cost per streamer per day. 26



Update on sale of Ramform Sterling to JOGMEC and related service
agreements
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= Entered into service agreements of up to 10 years with annual
renewals

= Ramform Sterling delivered in April 2019
— Sales price of ~USD 103 million, excluding streamers
— First (~50%) installment received in March 2019
— Second (~26%) installment received in April 2019
— Remaining amount to be paid in April 2020

= Ramform Vanguard reintroduced from May 2019 to maintain
operated fleet size

» Reached agreement to buy back Shigen (Ramform Victory)
— Likely to initially be used as source vessel on existing projects

27
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n A Proactive Approach to Managing Financial Risks

Managing » PGS is continuously looking for measures to pro-actively manage debt maturities and maintain tight
Financial control on costs
Risks » Track record of successful balance sheet and cash flow management in a challenging market backdrop
December 2016
June 2015 November 2016 USD 450m 2018 Notes tender / _ December 2018 _ January 2019
Sale and lease back RCF extended to 2020 . Delivered on key KPI of being Agreement to sell Ramform
) exchange into USD 212m new I i
agreement for PGS and resized to match 2020 Notes with USD 26m left cash flow positive after debt Sterling to JOGMEC for a
Apollo ~ USD 80m raised liquidity needs outstanding amortisation in 2018 consideration of USD 103m

December 2016 January 2017 o September 2017 o
November 2015 . . . . Reorganisation / cost management initiatives to
. : Equity raise — USD 225m Rights offering — USD . .
Equity raise — USD 104m 1o partial repay HYB and 35m linked to December achieve targeted USD 100m cash cost reduction
to support balance sheet P pay . . 2018 cash costs of USD ~ 600m vs USD 1.1bnin
reduce leverage equity raise 2014

Steps taken resulted in improved balance sheet flexibility and increased long term financial visibility




ﬂ A Focus on Cash Flows
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# of streamers

USD m
1200

1000

100

50

USD m
400

300

Gross Cash Cost

I I 46% reduction
AR

2014 2015 2016

Average Number of Streamers

2017 2018

2019E

2014-2018 Impact

Achieved Positive Cash Flow After Debt

Amortization in 2018
800 -

00 -

usp million

200 A
I I I I I I 17% reduction
0 ! T T |_—|

2014 2015 2016

2017 2018

Capex (excl MCI)

2019E

2014 2015 2016
® Maintenance capex

2017 2018
New build capex

2019E

89% reduction

Revenues  Gross cash CAPEX Interest paid Debt Taxes paid 2018 Net cash
2018 cost installments flow

= Delivered on key KPI for 2018 of becoming cash flow
positive after debt amortization

= Cash flow generation expected to increase in 2019
— Lower debt repayments
— Improving market fundamentals

29
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Energy Demand Continues to Increase
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e Primary energy demand by fuel
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'CI) of further 78 constant
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= The current macro environment
IS positive

» Oil and gas demand expected to grow by
1% annually from 2020 to 2040

= Oil and gas accounts for a majority of
energy demand and is also expected to
be the dominant energy source in 2040

» Decline rates from producing fields are
significant and increased shale
production is not enough to compensate

— Offshore exploration and production has
to increase

Sources: Top graph from BP Energy Outlook 2018 (Evolving Transition scenario); Bottom graph from ExxonMobil 2018 Outlook for energy: a view to 2040

**Includes wind, solar, geothermal, biomass and biofuels.
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E&P (Total and Offshore) Spending Expected to Increase in 2019
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Change in spending

S
S
.

-4% A

-6% A

-89 4
2018 2019 E

m Offshore spending Total E&P spending

Source: Average estimates from E&P spending reports published by Barclays, DNB, Pareto Securities and SB1 Markets.

= Total 2019 E&P spending expected to
continue to increase, compared to 2018
spending level

= Larger incremental increase for offshore
spending than overall E&P spending

= Continued CAPEX discipline to be
expected
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Seismic — Early Cycle Indicator with Current Positive Momentum
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rage ftmt s from Barclays, DNB and Pareto Securitie: E&Pp dg eports.

Contract market lags MultiClient market

Y

Q
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*Aggregated cash flow from operations from Exxon, Chevron, BP, Total, ENI, Gazprom, Lukoil, Equinor, CNOOC, EOG and Suncor

Source

: Rystad Energy and Nordea.

For the second consecutive year seismic
spending has increased Y-0-Y

MultiClient has already benefitted, while
contract activity has lagged

Contract market trends
— Higher activity
— Higher prices
— Increased share of 4D

Seismic spending increasing along with
E&P companies’ CFFO

Expect contract pricing to be materially
higher in 2019 vs. 2018
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Supply Outlook
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® Average number of Active 3D Vessels

Since 2013, industry capacity has been reduced by
approximately 50%

All major seismic vessel operators have reduced
capacity through retiring and cold-stacking vessels
since the peak following deteriorating market
conditions, falling oil prices and reduced E&P
spending by clients

An average of 24 3D vessels were active in 2018 and
a similar number is expected for 2019. The active
capacity is to some extent seasonally adjusted by
some operators. Currently 26 vessels are estimated
to be active this summer season

PGS estimates an investment need of ~USD 50m to
reactivate one cold stacked vessel (cost of in-sea
equipment) and a lead time of 9-12 months

Increasing the total industry capacity requires material investments and is dependent on
demand driving improved pricing

Source: PGS internal estimates, April 2018.
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Industry Activity is Set to Increase in 2019
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Total activity in 2018 was similar to 2017, and below
maximum industry capacity which resulted in idle time

2019 activity levels are expected to be some 10-15%
higher based on project pipelines. We expect the
anticipated industry fleet will be close to full utilization
from Q2 onwards

The capacity allocation split between Contract and
MultiClient for the industry is expected to be similar to
2017-2018 at approx. 45/55%

Total industry capacity declined somewhat during 2018 as
a result of further vessel retirements from the active
market

The relatively flat development of average 3D streamer
count from 2018 to 2019 includes activation in Q2 2019
by Shearwater of several of the 3D vessels acquired from
WesternGeco
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Seismic Market Outlook
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= Significant cash flow generation among oil companies
and an increase in E&P spending, including offshore
spending, are expected to contribute to further recovery
of the marine seismic market
— Contract seismic likely to benefit the most

— More than 35% higher prices on 2019 contract work
booked to date vs. average rate in 2018

= Significant contract awards YTD
— Improves visibility

— Reduce sales leads/tenders values

= 2019 seismic volume expected to be approximately 10-
15% higher vs. 2018
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Summary

2019 global demand outlook is strong and driving increased activity
levels of 10-15%

The 4D market is growing and in 2019 is expected to be the highest
ever by share of Contract activity (~45%) providing great scope for
technology and operational differentiation

Continued strong MultiClient market supported by license round
activity

Good visibility for 2019 in the Contract segment with more than 35%
higher rates achieved to date versus 2018

PGS is a uniquely integrated player with market leading acquisition
and imaging technology
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Financial Review
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A Clearer Image | www.pgs.com

1000111010 1 0000001
01100 11 000100010001
011010110110 110011 000111010
010010 11000011 0011010
1101110111000 1100000011 00110101
10100 1100000000 11 000100101
01011011100 1100000000000 11 000110111011101
01110100000 11000110010000011 00110101001101011
101000 1100010010000000011 00010
10101100 110001000000100100011 000110
000 11000000100000111000 11 0010001101
100110101100 1100010000001001000 11 00011010
1100 1100010000101000001100100011101000
101110000 11100000000000 111 001101110
01100100 11100000000 111 00011101
00110101011000 11111111111 000010
110011000000000000001010101
100110101001




/)%

2018 Highlights

= Completed reorganization process

v Centralized, Simplified & Streamlined + Sold OptoSeis to GeoSpace

= QOperated a flexible fleet of vessels

V Became cash flow positive after debt servicing et oo it O vaton

= Record MultiClient late sales

V Improving MultiClient Performance " Increasing investment
= Diverse client base

= Profitability and cash flow

Revised PGS strategy = Conservative approach to balance sheet
= Strong focus on MultiClient

= Meeting clients’ needs in all aspects

V PGS - the only full service provider of towed streamer seismic

= Flexible business models with tailored solutions



Financial Summary — Annual
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Segment Revenues Segment EBITDA*
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* EBITDA, when used by the Company, means EBIT excluding Other charges, impairment and loss/gain on sale of long-term assets and depreciation and amortization as defined in Note 14 of the Q1 2019 earnings release. IFRS 16 — Leases was
implemented with effect 1 January 2019 without restatement of prior periods and impacts the measurement of EBITDA compared to earlier periods, please see Note 16 of the Q1 2019 earnings release.
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Financial Summary - Quarterly
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* EBITDA, when used by the Company, means EBIT excluding Other charges, impairment and loss/gain on sale of long-term assets and depreciation and amortization as defined in Note 14 of the Q1 2019 earnings release. IFRS 16 — Leases was

implemented with effect 1 January 2019 without restatement of prior periods and impacts the measurement of EBITDA compared to earlier periods, please see Note 16 of the Q1 2019 earnings release.
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Weak Q1 2019 Results - Full Year Intact
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Drivers for Q1 Numbers

= Seasonal distribution of 2019 MultiClient investments
—  Four out of six operated 3D vessels acquiring MC .
in Q1 .
—  Overweight of low prefunded surveys which will
reverse in coming quarters

—  Pre-funding of 48% of capitalized MC cash
investment .

= Quarterly variability of MultiClient late sales

— Limited triggers in Q1 with some sales delayed to -
later quarters

— Inside normal quarterly fluctuation for Q1-Q3, .
especially in light of a record strong Q4 2018

= Contract pricing improved, but Q1 still impacted by
some surveys with seasonally weak price

Full year 2019

Significantly improved visibility

Order book end Q1 2019 of $238m vs. $163m (Q4-18)
Improved visibility of 2019 vessel utilization

Improving Contract Market

2019 contract work booked to date > 35% higher prices than
average 2018

Substantial increase of EBITDA contribution from contract

Prefunding Discipline

2019E MC investments of $250m unchanged

Q2/Q3 MC investments dominated by Canada (two 3D and one
2D vessel full season) and North Sea with strong prefunding

MC prefunding expected to be in the upper half of 80-120%
target range, consistent with historical track record

Unchanged MC Late Sales Outlook

Record high MC late sales of $372m in 2018

Oil price sentiment, license rounds and industry spending
forecasts support strong 2019 demand

46%
Orderbook
growth

>35%

Contract Rate
increase

>100%

expected 2019
PF level

E&P spending drivers continue to be on the positive side - Seismic market is in recovery

42



Order Book
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*As of April 23, 2019.

= Order book USD 238 million at
March 31, 2019

» VVessel booking*
— Q2 19: 24 vessel months
— Q3 19: 20 vessel months
— Q4 19: 8 vessel months

» Have signed contracts with a value
of more than USD 60 million after
guarter close, which are included in
vessel booking

= Visibility significantly improved
— Strong Q2/Q3 utilization
expected
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2019 Gross Cash Costs

- Positioned for growth, while cost control remains priority
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Gross Cash Cost Bridge 2018 — 2019E
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Higher operating Expected 2019

2018 gross cash  Technical impact of ~ Cost reductions
activity/project cost  gross cash cost

cost IFRS 16

* Based on NOK/USD exchange rate of 8.56 and Brent spot price of approximately USD 60 per barrel.

= 2019 gross cash costs expected at
~USD 550 million*
— Down from USD 601.6 million in 2018

» [FRS 16 implemented on
January 1, 2019

— Reduces 2019 gross cash costs by
~USD 50 million

= Cost increase from higher expected
operating activity in 2019 offset by
full year effect of cost reductions

— Assuming 7 vessels in operation
in Q4 2019

= Tight overall cost control is a priority
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Capital Expenditure and Depreciation Trends
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CAPEX
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“ Includes an estimated increase of ~USD 40 million due to implementation of IFRS 16 — Accounting for leases

» Full year 2018 CAPEX of USD 42.5 million

= 2019 CAPEX plan of ~USD 85 million
— USD 25 million to reactivate Ramform Vanguard

— USD 8 million for scrubber installation on two
Ramform Titan-class vessel

= Gross depreciation cost expected to be

~USD 215 million” in 2019

— Approx. USD 100 million to be capitalized as part
of MultiClient investments
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Cash Flow Generation Set to Improve
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USD million

2019 key cash flow drivers?!
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2019 Guided gross  Guided Interest Payment on Taxes Sale of  Cash flow for
consensus  cash cost CAPEX leases/IFRS Ramform debt
revenues 16 Sterling repayment

= 2019 cash flow set to improve

Contract pricing

More capacity allocation to
contract services

Vessel utilization
Sale of Ramform Sterling

Lower scheduled debt
installments

= Beyond 2019 a continued focus on
costs and disciplined capex spend
should position PGS well to pay
down debt

Targeted debt level of below
USD 500-600 million

1. The illustration of 2019 cash flow drivers is based on analyst consensus for revenues and is a simplified illustration that does not take into account working capital changes or other operating

payments or receipts than those specifically shown. Taxes are based on actual taxes paid in 2018.



Debt Maturity Schedule and Credit Ratings
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Debt Maturity Profile as of March 31, 2019
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* Liquidity reserve of USD 205.4m (of which USD 115mis
undrawn RCF) as of 31 March 2019
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Average debt maturity:
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Corporate Credit Ratings

Rating Agency

Moody’s Stable
Fitch B - Stable
S&P B (Expected)



Key Financial Policies
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Policy of refinancing debt at least 12-18 months before maturity

The company will prioritize debt reduction
— Targeting the net debt level to not exceed USD 500 — 600m?

MultiClient pre-funding levels targeted at 80-120% of MC cash investments
Minimum liquidity target of USD 200m, including Revolving Credit Facility

Dividend intended over time to be 25-50% of Net Income

— BUT, priority will going forward be given to debt reduction to reach target
level before resuming dividend payments.

Amount does not include debt relating to capitalized leases (Ref. IFRS 16). The target, including debt relating to leases, is net
debt level not to exceed USD 700-800 million
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Effects of IFRS 16 — Accounting for Leases
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At January 1, 2019 PGS recognized lease liabilities for all assets that were previously classified as operating leases

= A substantial amount of lease costs are directly incurred while acquiring seismic, and as such are eligible for
capitalization to the MultiClient library

= Adoption of IFRS 16 will for 2019 result in;
— Areduction in gross cash costs of ~USD 50 million
— Areduction of capitalized cash investment in MultiClient library approximately ~USD 20 million (depending on vessel utilization)

— Lease costs previously recognized within gross cash costs will be replaced by depreciation of ~USD 40 million and interest
expense of ~USD 15 million

Estlmate(_j Igase liability based Estimated January 1, 2019 Balance Estimated 2019 P&L impact Composition of \?an_u_ary 1, 2019
on existing agreements Sheet impact lease liability

GBP
1.1.2020 ~$196M Incr. depreciation ~$40M =USD
1.1.2022 ~$115M Short term debt + ~$42M Red. cash investment in ~$20M
aaes e Longemde | sseow U
Increased EBITDA ~$30M

= Vessels = Offices/other
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Summary
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= 2018: Achieved record high MultiClient late sales and delivered on
the key KPI of positive cash flow after debt servicing

= Q1 2019 impacted by high MultiClient investment activity. Strong
order book increase

= Seismic market in recovery

— Improving cash flow and increasing offshore CAPEX among oil
companies

— PGS’ Contract seismic rates up more than 35% in 2019 compared to
2018

» PGS will focus on profitability, return on capital employed and
reposition the capital structure to sustain future downturns

= Will focus on the MultiClient business, improve 4D position
and image what we acquire

Taking leadership position through fully integrated offering
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