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Cautionary Statement

B

 This presentation contains forward looking information

» Forward looking information is based on management
assumptions and analyses

» Actual experience may differ, and those differences may be material

» Forward looking information is subject to significant uncertainties and
risks as they relate to events and/or circumstances in the future

» This presentation must be read in conjunction with the press release
for the first quarter 2016 results and the disclosures therein
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Strong Cost Management in Face of Continued Market Uncertainty

Q1 financial performance:
— EBITDA of USD 78.6 million
— Total MultiClient revenues of USD 125.2 million
— Pre-funding level of 124%
— Liquidity reserve of USD 496.6 million

* MultiClient revenues benefitted from sales to
Azimuth Ltd.

» Excellent operational vessel performance

* On track to deliver USD 80 million in cost
reductions

 Fleet productivity leadership further enhanced by
the delivery of Ramform Tethys

Focus on sales, operations, cost and cash flow discipline
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Financial Summary
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*EBITDA, when used by the Company, means EBIT excluding other charges/(income), impairment and loss/gain on sale of long-term assets and depreciation and amortization.
**Excluding impairment and loss on sale of long-term assets of USD 9.1 million in Q2 2014, USD 25.0 million in Q3 2014, USD 39.7 million in Q4 2014, other
charges of USD 2.7 million in Q1 2015, USD 4.7 million in other charges and an impairment charge of 56.5 million in Q2 2015, USD 6.5 million in other charges and an impairment of USD

-4-

65.3 million in Q3 2015, USD 35.1 million of other charges and an impairment charge of USD 274.9 million in Q4 2015.
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Order Book
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» Order book of USD 204
million by end Q1 2016
— Low award rate in Q1 due to
weak oil price

— Improvement in April
offsetting the declining trend

400 4

USD million

300 ~

* Vessel booking*
— ~95% booked for Q2 2016
— ~80% booked for Q3 2016
— ~10% booked for Q4 2016

200 4

100 -

*As of end April 2016, excluding cold-stacked vessels.
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Condensed Consolidated Statement of Profit and Loss Summary =

Ql Ql Percent Full year

USD million (except per share data) m

Revenues 251.1 -19% 961.9
EBITDA* 127.5 -38 % 484.4
Operating profit (loss) EBIT ex impairment and other charges 13.6 15.8
Operating profit (loss) EBIT 10.9 (430.4)
Net financial items (20.8) (75.2)
Income (loss) before income tax expense (10.0) (505.5)
Income tax expense (benefit) 9.5 22.4
Net income (loss) to equity holders (19.5) (527.9)
EPS basic . (50.09) (52.43)
EBITDA margin* 50.8 % 50.4 %
EBIT margin ex impairment and other charges -14.9% 5.4% 1.6%

« Market driven revenue decline of 19% in Q1 2016 compared to Q1 2015

* Net financial items negatively impacted by exploration expenses in Azimuth Ltd.
where PGS has a 45% interest

*EBITDA, when used by the Company, means EBIT excluding other charges/(income), impairment and loss/gain on sale of long-term assets and depreciation
and amortization.

The accompanying unaudited financial information has been prepared under IFRS. This information should be read in conjunction with the unaudited first
quarter 2016 results, released on May 3, 2016. -7-



Q1 2016 Operational Highlights
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e MultiClient pre-funding
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Pre-funding as % of MC cash investments ——= Targeted pre-funding level 80-120%

Total MultiClient revenues of USD 125.2 million
— Pre-funding revenues of USD 59.9 million

— Pre-funding level of 124%

Late sales revenues of USD 65.3 million

Marine contract revenues of USD 59.2 million
— Negatively impacted by challenging market conditions and low pricing, partially offset

by strong vessel utilization



MultiClient Revenues per Region
Pre-funding and Late Sales Revenues Combined
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» MultiClient pre-funding
2007 revenues were highest in
South America and Africa
in Q1 2016

150 -

USD million

« All regions except Middle
East and North America
contributed well to
MultiClient late sales
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®uEurope = Africa Middle East ®N. America S. America Asia Pacific
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MultiClient Vintage Distribution

900 f

« The MultiClient library book
value was USD 692.8 million as
of March 31, 2016

800
700 ~

600 -
* Q1 2016 amortization rate of

54%

500

400 1 « Moderate net book value for
- surveys completed 2010-2015
200 | * New MultiClient amortization
policy
100 1 — 2016 amortization expense
I estimated to approximately

2011 2012 2013 2014 2015 2016 and USD 300 million
WIP

USD Million

m Cap cost Accumulated revenue CINBV
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Key Operational Numbers
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Contract revenues
MultiClient Pre-funding
MultiClient Late sales
Imaging

Other

Total Revenues

Operating cost
EBITDA*

(124.6)
78.6

Depreciation

MultiClient amortization

Impairment and loss on sale of long-term assets
Other charges/income

EBIT

CAPEX, whether paid or not
Cash investment in MultiClient

Order book

2015
USD million

435 77.3 84.4 68.8
98.0 83.8 112.0 86.6
67.5 36.6 335 56.7
18.2 21.7 235 30.3
2.2 6.3 2.4 8.7
229.3 2257 2558  251.1
(112.8)  (110.4)  (130.7)  (123.5)
116.5 115.3 125.1 127.5
(37.6)  (27.4)  (345)  (41.6)
(101.8)  (78.7)  (746)  (72.5)
(274.9)  (653)  (56.9) 0.0
(35.1) (6.5) (4.7) (2.7)
(332.9)  (62.7)  (45.7) 10.9
(417)  (17.0)  (63.3)  (41.5)
(70.2)  (955)  (736)  (64.0)
240 245 259 394

*EBITDA, when used by the Company, means EBIT excluding other charges/(income), impairment and loss/gain on sale of long-term assets and

depreciation and amortization.

The accompanying unaudited financial information has been prepared under IFRS. This information should be read in conjunction with the unaudited

first quarter 2016 results released on May 3, 2016.
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Vessel Utilization*
Seismic Streamer 3D Fleet Activity in Streamer Months
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* More than 2/3 of active
capacity will be used for

80% 1 contract work in Q2
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« Slightly less than 50% of
the active vessel time in
2016 will be used for
MultiClient work
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m Contract = MultiClient Steaming = Yard Standby

Focus on vessel utilization in a challenging market

* The Q1 2016 vessel allocation excludes cold-stacked vessels. In Q1 2016 the Company took delivery of Ramform Tethys and the two chartered vessels Sanco Swift and Sanco Sword .
Neither of these vessels were set in operation in Q1 and hence not included in the Q1 vessel allocation. -12-
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Group Cost” Focus Delivers Results =
. 268 g « Gross cash costs continuing
to come down
250 +
208 200 * Q1 costs include USD 11.5
207 million relating to vessels
5 which have not yet
§ 150 commenced operations and
> stacking activities
100 -
» Cost level in Q2 expected to
50 be in line with Q1, despite

Ramform Tethys and Sanco
Swift commencing

Q114 Q214 Q314 Q414 Q115 Q215 Q315 Q415 Q116 .
operations
m Qperations Regional/project/management
Other Marine ® Imaging & Engineering

Corporate and Other

Quarterly cost has been reduced materially since 2014

*Amounts show the gross cash operating cost, including operating cost capitalized MultiClient cash investment and capitalized development costs.
**Excludes restructuring costs.
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Proactive Cost Reductions Continue in 2016

USD million
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2014 cash cost 2015 cost 2015 cash cost One off items Full year effect  Other cost Foreign Fuel price Ramform  Estimated 2016
reduction incl. impacting 2015 of 2015 changes, net exchange Tethys cash cost
restructuring cash cost capacity
cost reductions

« 2015 cash cost reductions amounted to approximately USD 280 million, including
restructuring cost (approximately USD 320 million if restructuring cost is excluded)

 Further significant cost reductions to bring 2016 gross cash cost down to
approximately USD 715 million
— Tight cost control continues
— Initiatives implemented in 2015 to take full effect in 2016
— Delivery of Ramform Tethys in Q1 2016 adding to the cost base

« Cost discipline has high priority in 2016 with potential for further cost reduction



Consolidated Statements of Cash Flows Summary
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Q1 QL
USD million
Cash provided by operating activities 212.4 487.9
Investment in MultiClient library (64.0) (303.3)
Capital expenditures (30.7) (164.0)
Other investing activities (1.7) 40.4
Net cash flow before financing activities 116.0 61.0
Financing activities (21.8) (34.1)
Net increase (decr.) in cash and cash equiv. 94.2 26.9
Cash and cash equiv. at beginning of period 54.7 54.7
Cash and cash equiv. at end of period 148.9 81.6

» Cash provided by operating activities of USD 133.3 million in Q1 2016

Benefited from favorable seasonal working capital development

» High capital expenditures due to delivery of Ramform Tethys

USD 96.4 million new build CAPEX

» Other investing activities include investment in Azimuth Ltd. of USD 74.1 million

The accompanying unaudited financial information has been prepared under IFRS. This information should be read in conjunction with the unaudited first quarter 2016
results released May 3, 2016.
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Balance Sheet Key Numbers
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March 31 March 31

USD million

Total assets

MultiClient Library

Shareholders' equity

Cash and cash equivalents (unrestricted)
Restricted cash

Liquidity reserve

Gross interest bearing debt

Net interest bearing debt

 Solid liquidity reserve of USD 496.6 million

* Increased net interest bearing debt in Q1 primarily due to delivery of Ramform

December 31

29141
695.0
1463.7
81.6
71.6
556.6
1147.2
994.2

Tethys and drawing on the available Export Credit Financing (“ECF”)

» The last Ramform Titan-class vessel, Ramform Hyperion, is fully funded with USD

129.3 million of undrawn ECF facilities to cover remaining yard payments

» Shareholders’ equity at 46% of total assets

The accompanying unaudited financial information has been prepared under IFRS. This information should be read in conjunction with the unaudited first quarter 2016

results released on May 3, 2016.
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PGS Debt Structure

B

Long term Credit Lines and Interest Nominal
Bearing Debt Amount as
of March 31,

2016

Total
Credit Line

Financial Covenants

Revolving credit facility (“RCF”), due 2018 USD 120.0

40% of applicable margin in commitment fee on million
undrawn amount

Libor + margin of 200-325 bps + utilization fee

Japanese ECF, 12 year with semi-annual USD 364.8
installments. 50% fixed/ 50% floating interest million
rate

2018 Senior Notes, coupon of 7.375% and USD 450.0
callable from 2015 million

USD 500.0
million

USD 494.1
million

Maintenance covenant:
total leverage ratio
< 4.00x, to Q1-2017,

thereafter reduced by 0.25x
each quarter to 2.75x

None, but incurrence test

for loan 3&4:
Total leverage ratio < 3.00x*

and Interest coverage ratio =
2.0x*

None, but incurrence test:
Interest coverage ratio
> 2.0x*

Process initiated to increase headroom under RCF Maintenance Covenant

* Carve out for drawings under ECF and RCF

-17-
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The Decline Curve Never Sleeps:
Market Tightening Starts Playing Out
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The global supply challenge
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Marine Seismic Market Perspectives
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 Low oil price impacts oil companies
spending pattern

' / . — The weak seismic market is expected
to continue through 2016
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« Streamer capacity is approximately
50% lower than at the 2013 peak —
positive for supply/demand balance

— Still, further market balance
improvement needed

Number of streamers

Q109 Q110 Q111 Q112 Q113 Q114 Q115 Q116 Q117

PGS response — Focus on sales, operations, cost and cash flow discipline

Source of both graphs: PGS internal estimates. -20-
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Market Activity
Bidding Activity for Marine Contract excluding « Seismic demand primarily driven
3500 - MultiClient by:
— Positioning for strategically
3000 - important license rounds
— Seismic commitments in E&P
2500 licenses
5 — Production seismic
5 ) ono | — Some opportunistic spending
-]
oo | » Decent industry capacity
utilization for Q2 and Q3
1000 A ] ] . .
* Oil price weakness in first half of
Q1 caused oil companies to
" postpone projects
— Negative impact on Active
Tenders and All Sales Leads

FF P e QP
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A\
s Active Tenders Marine Contract

® OO XD N D

D
Q
S . . - e - . . - .

All Sales Leads Marine Contract (Including Active Tenders)

Source: PGS internal estimate as of end March 2016. Value of active tenders and sales leads are the sum of active tenders and sales leads with a probability weight and represents

Marine 3D contract seismic only.
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Streamer Operations April 2016
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Ramform Tethys Delivered — Enhancing Fleet Productivity Further =

« Ramform Tethys delivered March 16, 2016

« Ramform Tethys enhanced from the two first
Ramform Titan-class vessels with further
improved equipment handling and increased
engine power

» Improved productivity, safety and stability are
advantages of Ramform Titan-class vessels

* The majority of PGS awarded contracts are
production based — benefitting the Ramform
Titan-class

* The youngest and most productive fleet in the
industry

Ramform Tethys — setting a new standard for seismic operations for the next

25 years
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PGS Fleet Strategy: —
Buliding the Youngest and Most Productive Fleet in the Industry =

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

The Ultra High-end Ramforms
Ramform Hyperion

Ramform Tethys
Ramform Atlas
Ramform Titan
Ramform Sterling

Ramform Sovereign

High-end Conventional on Charter

Sanco Swift 3x2 years option

Sanco Sword 3x2 years option

PGS Apollo

5 years option with possibility
to buy back after year 5 and 8
High-end Ramforms - Flexible Capacity
Ramform Viking

Ramform Valiant
Ramform Vanguard
Ramform Challenger

Ramform Explorer

[] Construction [ In operation [] Option period

« Combination of chartered high capacity conventional 3D vessels and temporarily cold-
stacked first generation Ramform vessels:
— Improves fleet flexibility
— Chartered capacity with staggered expiry structure
— Gives a competitive edge in the current market
— Positions PGS well to take advantage of a market recovery

Significantly reduced capex requirement going forward



http://sponline.onshore.pgs.com/bu/marine/ma/operations/vessels/ramformvanguard/Vessel Images/Vanguard.jpg

Focus on Continuous Improvement to Stay Best in Class

10.0 % - Total downtime

9.0 % -
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Performance = actual production of seismic in % of available production time

Sharpened focus on planning and
risk mitigation

Continuous efforts to improve safety
and operational performance

2 I HSEQ Performance: Among Industry Leaders
, I i I i |

2010 2011 2012 2013 2014 2015 Q12016
BTRCF -Total Recordable Case Frequency (per million man hours)
LTIF - Lost Time Injury Frequency (per million man hours)
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Azimuth Ltd. Fully Operational E&P Company: @
Holds 48 Licences and Employs ~ 60 E&P Professionals =
AP X ro
FAZEIRE | AztnoR " FORTIS
Ireland Platform UK Platform Norway Platform
3licenses 14 licenses | L 21 licences
L. ¥4 | | ,} -
A W = o Lasniny
. (AN el e .-.._..-AC
=T = T N T SE Asia Platform
B ‘THE \ 4l = \-1% ) 2 licenses, 2 JSAs

"‘“:p';ﬁl \ 6 ‘A’“E ?j;

Lat-Am Platform
2 licenses

West Africa Platform

Sy 6 licenses

S
W

Azimuth is backed by Seacrest Capital Group, a leading private equity group with

high quality largely US based investors

License and Block numbers as of March 31, 2016.
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Driving Further Value from PGS MultiClient Library with Azimuth Ltd. —=

* PGS sees good value in the Azimuth structure and its counter cyclical
Investment strategy
— Library for equity has been a part of the PGS strategy since 2011

* PGS’ investments in Azimuth Ltd. has over time largely been cash
neutral, corresponding to data sales and services purchased by Azimuth
Ltd.

— PGS has a right, but no obligation to invest in Azimuth Ltd.

— Q1 investment of USD 74.1 million intended to maintain minority ownership in
Azimuth Ltd. of 45% for the next two years without further investments

— Q1 MultiClient revenues of USD 56 million (USD 37 million in MultiClient late
sales)

All Azimuth sales done at arm’s length

-27-



2016 Guidance

B

« Gross cash cost of approximately USD 715 million

— Of which approximately USD 230 million to be capitalized as MultiClient cash
investments

« MultiClient cash investments of approximately USD 230 million
— Pre-funding level of approximately 100%
— Slightly less than 50% of active 3D vessel time planned for MultiClient

« Capital expenditures of approximately USD 225 million
— Of which new build capex of approximately USD 165 million

-28-



In Conclusion:
Competitively Positioned to Navigate Current Market Environment —X

1%

 Strong utilization in a challenging market

 Solid MultiClient performance in light of
market conditions

» Enhancing fleet productivity and
flexibility
— Capitalizing on the youngest and most
productive fleet in the industry

 Solid liquidity reserve

* Process initiated to increase headroom
under RCF Maintenance Covenant

Focus on sales, operations, cost and cash flow discipline
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Appendix
Active vessels = Ultra High-end Ramforms and High-End Conventional Vessels

The Ultra High-end Ramforms

Ramform Titan Ramform Atlas Ramform Tethys Ramform Hyperion Ramform Sterling Ramform Sovereign
Scheduled delivery Q1 2017

High-end Conventional on Charter

Sanco Sword

Delivery Q1 2016 Sanco Spirit Atlantic Explorer

Ramform Explorer Ramform Challenger Ramform Valiant Ramform Viking Ramform Vanguard
(cold stacked Q3 2015) (cold stacked Q4 2015) (cold stacked Q4 2015) (cold stacked Q4 2015) (planned cold stacking Q4 2016)

All vessels equipped with GeoStreamer,
3.5 years average vessel age of active vessels



http://sponline.onshore.pgs.com/bu/marine/ma/operations/vessels/ramformvanguard/Vessel Images/Vanguard.jpg

Appendix

Main Yard Stays*in 2016

/%

*Yard stays are subject to changes.

Vessel When Expected Type of Yard Stay
Duration
Ramform June 2016 Approximately Intermediate class
Titan 3 days during
transit or
portcall
Atlantic November 2016 Approximately Intermediate class
Explorer 5 days in total
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RAMFORM
Titan-Class

Engineered for Geoscience

e NS5

Endurance

120 days without re-fueling.

Stability

The Titan design ensures better
performance and mom for growth.

Dry docking interval7.5 years.

The ultra-broad delta shaped hull
provides fantastic seakeeping
capabilities and also means a

Maintenance at sea lowers
operating costs.

@,
S
Redundancy

3 CP propellers, each with 2 motars
- fully operational with 2 propellars.

Fuel Capacity

Providing flexibility and

2 engina rooms, each with 3 andurance.
generators - fully operational with
1engine room.
&> et
\ f
-~ -
- -
- @f -
All Weather Power

Additional power enables
mare in-sea and onboard
aguipment.

‘Widening the weather window and
extending the seasons in northerm
and southern hemispheres without

compromising HSEQ.

Approx. size of socerpltch
104m

]

I 70m !

Wire Pull @ 4.5 kts

This measuras towing force through
thawater and is a more realistic
representation of towing capability
than bollard pull.

Space = Flexibility

Three times larger than modern
corventional vessels, the Titans offer a
highly efficient work environment with
ample space for eguipment, maintenance
and accommod ation.

Towing Capacity
24 reel and streamer capacity provides

flexibility and rapid deploy ment and
retrieval.

HSEQ

Health

Social zones, gym, stability -
rasted crews perform better.

Safety

Stable platform minimizes
sk of fatigue, trips and falls.
Space to work, redundancy in
power and propulsion, 2 sterm-
launched workboats, back-
deck automation. One Culture
- closer cooperation between
seismic and maritime crew.

Environment

Larger spreads and faster
turnaround mean fewer
days on each job and leaves
a smaller arvironmental
footprint. DNV GL
Clean(Design) - max S0k
content of <2.5%. Reactive
catalysts reduce NOx
emissions by 90%.

Quality

Superior platform to

deploy the best dual-
sensortechnology - 100%
GeoStreamer. Equipped with
streamer and source stearing.

Performance Results

Downtime

- 2

B% iE

™

- 1<39%

- B dewntime

A% I!

1% !

2% : I I

1% : il
B

TEEEEIEIRIEEEE:

Rarnform Titan - Zero maritime dowrtime and only 2.7%
seismic downtime to date. Total sq.km acquired by Titan-class
wvessals is 89712 sg. km.

Cost

m-ilhlnl st perstreamer —
Titan dass

%

Ultra high capacity seismicvessels are more cost effective.

———— Selsmic Vessels

Survey T\,rpe Flexibility

200

g 3

o8

—— Streamer separation (m) —e=
g ©
B

22
Murmber of streamers —————————————————#=

Titan-class wessels cover all the bases from highly efficient
reconnaissance exploration surveys to the detailed resolution
required for 40 production seismic.

Records

:: Ramform Titan ::
:: Bay of Bengal :=:

18 Streamers

1375 5q0.km fan spread 18
streamersx 7.05 kmwith 100 m
separation (2 2 kmwide at tail)

Coverage

Highest ever production 75.03
sq.kmy/day (average for this
survey = 139 sq. kmy/day).

[Future JXii;

Lifespan

Setting the
benchmiark for
this genaration
ofseismic vessals
and the next.

Size
POWER
flexibility
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