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Resultatregnskap

Belgp i: NOK Note 2016 2015
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt -54 008
Sum inntekter -54 008
K ostnader

Endring i beholdning av varer under tilvirkning og ferdig 745 55178
tilvirkede varer

Annen driftskostnad 71 366 103 301
Sum kostnader 72111 158 479
Driftsresultat -72 111 -212 487
Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 833374 757 711
Annen finansinntekt 714 73 584 393
Sum finansinntekter 834 088 74 342 104
Nedskrivning av finansielle eiendeler 40 938 499 167 094 000
Annen rentekostnad 82 3014 440
Annen finanskostnad 90 1273977
Sum finanskostnader 40938 671 171 382 417
Netto finans -40 104 583 -97 040 312
Ordinaert resultat far skattekostnad -40 176 694 -97 252 800
Skattekostnad pa ordinaat resultat 78 485

Ordineert resultat etter skattekostnad -40 255 179 -97 252 800
Arsresultat -40 255 179 -97 252 800
Arsresultat etter minoritetsinter esser -40 255 179 -97 252 800
Totalresultat -40 255 179 -97 252 800
Overfaringer og disponeringer
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Resultatregnskap

Belgp i: NOK Note 2016 2015
Overfaringer til/fra annen egenkapital -40 255 179 -97 252 800
Sum overfaringer og disponeringer -40 255 179 -97 252 800
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Balanse

Belgp i: NOK Note 2016 2015

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i dattersel skap 48 945 002 89 883 501
Sum finansielle anleggsmidler 48 945 002 89 883 501
Sum anleggsmidler 48 945 002 89 883501
Omlgpsmidler

Varer

Fordringer

Andre fordringer 5328 1446 161
Sum fordringer 5328 1446 161
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 35124 9027
Sum bankinnskudd, kontanter og lignende 35124 9027
Sum omlgpsmidler 40 452 1455188
SUM EIENDELER 48 985 454 91 338 689
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 1340919 1340919
Beholdning av egne aksjer 99 088 554 99 088 554
Sum innskutt egenkapital 100 429 473 100 429 473
Opptjent egenkapital

Annen egenkapital -49 213 544 -10218 324
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Balanse

Belgp i: NOK Note 2016 2015
Sum opptjent egenkapital -49 213544 -10218 324
Sum egenkapital 51 215 929 90 211 148
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 11774 21 486
Annen Kortsiktig gjeld -2 242 249 1106 055
Sum kortsiktig gjeld -2230474 1127541
Sum gjeld -2230474 1127 541
SUM EGENKAPITAL OG GJELD 48 985 454 91 338 689
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CGG Marine Resources Norge AS

Org nr. 980 464 989
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Financial Report 2016
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Annual report

1 Qperations and locations

CGG Marine Resources Norge AS (the “Company”) is a limited liability company, registered in Norway. All
issued shares of the Company are held by CGG S.A, Paris {France), CGG S.A. together with Its subsidiaries
and assoclates forms the CGG Group {"CGG” or “Group”). The Company has Its seat In Oslo, Norway.

CGG is a fully integrated Geoscience company providing geological, geophysical and reservoir capabilities
to its broad base of customers primarily from the global oil and gas industry. Through its three
complementary business segments of Equipment, Contractual Data Acquisition and Geology, Geophysics
& Reservoir {GGR), GGG hrings value across all aspects of natural resource exploration and exploitation.

CGG Is llsted on the Euronext [Compartment B) Paris (iSIN Code FRON0013181864) and the New York Stock
Exchange (NVYSE) {in the forin of American Depositary Shares) (NYSE: CGG).
In the context of financing CGG, the Company has been designated as a guarantor under various financing

agreements.

2 Significant events

The Company Js heavily impacted by the global market situatfon In the Marine seismic acquisition market,
This market has proven to be more difficult over the past year as the global oil industry is reducing their
spending on Exploration & Production. This leads to postponements and cancellation of projects comblned

with a strong focus on reducing prices.

The Company took impalrment on the shares in subsidiaries of USD 41 million i 2016 {2015; USD 167
million) hased upon an assessment of the future Income of the operation of the fleet.

3 Going concern assumptlon
In accardance with the Accaunting Act § 3-3a, we confirm that there are uncertainties regarding going
concern.

The CGG Group is facing material uncertaintles that may cast substantial doubt upon its ability to continue
as a golng concern, Including the future non-respect of certain provisions of its various financing
agreements (High Yield Bonds, Term Loan B, US & French Revolving Credit Facllities).

In the light of the Group’s cash flow projections based on the current operations, early 2017 CGG SA
entered Into negotiations with the lenders about the financial restructuring necessary to allow the Group
to face lts capltal structure constraints.

In the meantime, some Interests became overdue and, on fune 14, 2017, CGG SA filed for a Sauvegarde
proceeding in France and for a Chapter 15 proceeding in the US,

On the same day, all guarantor companies under these various financing agreements {including the
Company) entered into a Chapter 11 process In the US In order to preserve their liguidity as well as the
value of the business.

As of the date of these financial statements, there has heen no claims from the debt holders against the
Company, as guarantor of the Group’s debt, However, there may be uncertainties regarding going concern
in the Company, which remaln subject to the success in the implementation of the Group’s restructuring

plan.
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For further information regarding the process, see note 15.

4 Future development

The assets held by the subsidiaries of the Company are operating in the high end of the exploratfon market
capacity, hence the Board does assess that the Cornpany is well positianed once the market rebounds.

5 Comments related to the financigl statements

The net proflt increased from a loss of USD 97.3 million in 2015 to a loss of USD 40.3 milllon in 2016,
Total cash flow from operating activities was USD 2.0 million in 2016 compate to USD -5.4 million In 2025.

The Company's liquidity reserve as of 31 Dacember 2016 amounted to USD 35 thousand compared to USD
9 thousand In 2015. The Company has access to cash through the CGG cash pooling and bas at year end
2016 a recelvable of USD 2.2 million to this pool. Current labilities at year end 2015 were USD 1.1 million.

Total assets at yearend 2016 were USD 51,2 million, compared to USD 91.3 million last year. The equity
ratlo was 100 % as of 31 December 2016, compared to 93 % the year before.

The Company has not directly taken part In any activities refating to research and development in 2016 or
2015.

6 Risk analysis

General

Durlng the normal course of business, the Company uses various financial instruments that expose the
Company to interest rate, liquidity, exchange rate, credit and fair value risks. These relate to financlal
Instruments that are reported on the balance sheef. If the counterparty falls to meet jts payment
obligations to the Company, the resulting losses are limlited to the fair value of the Instruments In question.
The contract value or principal amount of the financial Instruments serve only as an Indication of the extent
to which such financial instruments are used, and not of the value of the credit or market risks.

interest rate risk
The Company has no loan and is not exposed to changes in interests.

Liquidity risk
Liquidity risl Is the risk that the Company will not be able to pay its liabilities on time. This risk Is mitigated

by having immediate access to funds within the Group.

Exchange rate risk
The Company's financing is denominated in USD. Exposure to exchange rates risk can arise in cases where
the Company would need to settfe a current tax liability, which is denominated in NOK.

Credit risk
As a holding company, the company Is not exposed to credit risk.

Falr value risk
The fair value of most of the financial instruments stated on the balance sheet, including current assets as
well as current liahilitles and ownership in subsidiaries approximates thelr carrying amotints,
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30 June 2017

MG L e \iag}ﬁ{f 6 N K/;” '

Marlanne Lefdal Eva Rudin
Chalrman of the Board/ Managing Director Deputy Chalrman

7 7
\ /6&@,!-(_//(_:2;” G
Yves Lsiiis P. Goulard
Board member
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Statement of comgprehensive income

Met Loss on sale of assets
Other operating expenses, net

Operating result

Interest and shmilar income

Interest and similar expenses

Impairment foss on participating Interests
Dividend from affiliated entities

Finanelal resuft

Profit hefore taxation
Incorme tax expense

ticome for the year
Other comprehensive income for the year

Totul comprehensive Income for the year

Aflecation of total comprehensive income
Transferred lram other equity
Total ellacations and equity transfars

AW

- (54}

(72) {158)
(72} (212)

834 1116

- {4 288)

{40 938) {167 094}
. 73 226

{40 104) (97 041)
{40 176) {97 263)
79 .

(40 265) {97 263)
{40 255) (87 253)
(40 255) (97 253)
{40 256) (97 253)

19.11.2020 ki 22:31

Brgnngysundregistrene

Side 9 av 23



annoysundregistrene Arsregnskap regnskapséaret 2016 for 980464989

Statement of financial position as at 31, December

Financlol nodi-current assels

parilcpating Interests In afflllated ertlttes 4 418 046 85 804
Tatal financlal nof-current yssels 48 045 89 084
Total non-ciirrent tssels A0 946 89 804
Currerit assels

Group conlribution reclevable 8 [} 1364

Qther recelvables 6 83

Cash atvance to afllinted entity 2242 0

Cash and cash equlvaleats 5 35 -]
Total ctirrent ossels 2203 1455
Total currenl assels 22? 1 466
TOTAL ASSETS 5 220 91 330
SHAREHOLDERS EQUITY AND LIA BILITIES
Shareholders equily

share capital {10,0000 shares at HOX 30,000) 8 1341 134

Share premium 6 18 076 88 870
Toial pald-tn copitel 51218 80212
Total shureholders equlty B4 216 90 242
Liabilitlas
Current Hablitles

Accounts payable 12 21

Casl advance from affillated entity 7 0 1108
Total current labilftles iz 1127
Total labHities 12 4127
TOTAL SHAHEHOLDERS EQUITY AND LIABILITIES 1220 1539

30 June 2017
— -
2 Gl
A q ) J e [ Nt~
Has W A . j s
L b
Mardanna Lafdal : Eva Rudin
Depuly Chaliman

Chalrman of the Board [ Managing Dlreclor

(}C{v@;’f
Yves Louls P, Goulard
Board member
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Cash Flow Statement

S

fiuor:

Operating activitles
Incomefioss for the vear
Net Loss on sale of assets
Depreclation
Income taxes expense
Impalrment loss
Interest expense
Dividend from affifiated entlties
Increase/decrease In accounts receivable
Increasefdecreasa In accounts payable
Changes In other recelvables and other liabliities
Net cash provided by operating acilvitles

Investing actfvities
Proceeds from sale of assets
Praceeds from compensation recleved
purchases of tanglble assets

et cash cansumed by vesting aetlvitles

Flnancing activities

Proceeds from capltal Increase

Changes In long-term Joan

interest paid

Graup tontribution recelved

Dividend fram affllated entlties

Dividend to shareholder

Changes In cash advance from affillated entity
Cash provided by financing activities

Net change In cash equivalents
Cash equlvalents at 01,01
Cash equlvalents as at 31,12

{40 255) (07 259)
- 54
40938 167 094
- 3014

- (73 228)

{% {6075}
1338 &3]
2011 (6 397}
- 1190

- 1190

- 100 000

- (150 600)

- 3014)
1364 21337
- 732268

- {25 407)

(3 349) {12 00G)
(4 985) 4142
26 (65}

9 74

36 9
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CGG Marine Resources Norge AS

Notes to the Financial Statements

Note 1 Description of Company and operations

C6G Marine Resources Norge AS (the “Cantpany”) s a limited ltabllity company, reglstered In MNorway. All Issued shares of the Campany are held
Ly €GG SA, Paris {France). CGG SA together with its subsidiarles and associates forms the CGG Growp {"C6G” or "Group”), The Company has s seat
at Oslo (Norway),

€66 Is a fully Integrated Geosclence company praviding geolagical, geophysical and resenvolr capabliities to its bread base of customers primarily
from the global oll and gas Industry, Through Its three comy ! ry bush ts of Equipment, Contractual Data Acqulsitton and Geology,
Geophyslcs & Reservolr {GGRJ, CG6 brings value across all sspects of natusal resource exploratlon and exploitation.

CGG Is listed on the Euronext {Compartment B) Parls {ISIN Code FRO00D13181864) and the Newr York Stock Exchange {NYSE) {In the form of
amerlcan Depositary Shares) {NYSE: CGG).

1 the context of flnancing CGG, the Company has been designated as a guasanior under varfous financing agreements.

Note2z Summary of significant accounting policies

General
The financtal statements have been prepare
{de-) recognition and measuremant requirements of IFRS and the application of the presentatton and disclosure requirement

{he Norweglan Accounting Act and Norweglan generally accepted accounting policles. Stmplifled IFAS, unlike IFRS (IAS 10 par, 12 and 13), provides
the optlon to treat management's decision after the reporting date regarding tax group contribution as well as the declaration of dividends as
adjusting events. This simpllfication has been used in the preparation of these Financial statements,

< In accordance with Stmplifled IFRS. In summary these Simplifled IFRS requlre the application of the
s In accordance with

The {Inancial statements are presented In USD, the Company's functional and reporting currency.
The Company's ultimate shareholder CGG SA prepares consolldated flnanclal statements In accordance with International Financlal Reporting
Standards. These consolidated financial st nts are avaflable at vavw.cgg.com and are deposlted at the Chamber of Comimerce In Paris {France)

and at Lilieakervelen 6 A, 0283 Oslo (Narway). In accordance with the Morweglan Accounting Act the Company can choose not to prepare its own
cansolidatad financial staterneats, and has chosen natto.

Pasls of preparation
The financlal statements have been prepared under the historlcal cost convention. Unless mentioned otherwise, assats and lablitles are stated at

nominal value, Income and expenses are determined and reported on an accrual basls.

Classhiication of assets and Hablllties
Assets Intended to serve the Company bayond the corrent perlod are presented as non-current, All other assets (Including the portten of long-term

recelvables due withln one year) are presented as current.
Man-current Bablfitles Include amounts due beyond one year.

Forelgn cusrency
Transactions denominated In currenctes other than USD are recorded at the closing rate of the preceding month, Monetary assets and llabllitles
denominated In currencles other than USD are revalued at year-end exchange rates and any resulting unrealised exchange gains and losses are

Included in Income.

Estimates
Tha preparation of financlal statements in accordance with simplified IFRS requires management to make estimates, assumptions and Judgment

that affect the reported amounts of assets and Ifabilltles and disclosure of contlagent assets and Habllities at the date of the financial statemeats
and the reported amounts of revenues and expenses dwring the period. As 2 hioiding compny the maln assets ln the company is ownershipin
subsidiares. The value of these ownershlps are first checked against equlty in the subsidiares and then value In use,

Revenue
Revenues are fecognised when they can be measured refiably, and when Itis likely that the econonslc benefits assaclated with the transaction will

flow to e entlty, which Is at the point that such revenues have bean reatlsed or are considered realisable.

Tanglble assets
Tanglble assels are carrled at historical costless accumulated deprectation and lmpatrment charges, Tangible assets include vessels {hull,

capitallsed dry-dock and rigging expendltires) and equipment {marltime equipment mounted to the vessel). Capitalised dry-dack and rlgpiag
expenditures include expendltures thal are directly attrlbutable to the project.
Depreciation Is recorded on @ straight-line basls:
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Hull and capitallsed rlgging expenditures 30 years
Capitalised dry-dock 1lgging expenditures 30 months
Marine equipment 8-15 years

Tangible assets are tested for Impairment If there are any Indicators and written down to lower recoverable amounts I the event of anon-

temgporary diminutlon of vajue.

Participating interasts
Particlpating Inlerests are recorded at cost or at lawer recoverable valuas. If the equity al yearead defend the recorded value of the participating
Interest from last year no additlonal assessment done, i equity fs lower a detalled value in use calc 1s prepared based on fulure operational

attivity.

Account recetvables

Accaunts recelvable are stated at nominal value fess an allowance for non-recoverable amounts.

Bank deposits
Bank deposits are deposits held at call with banks.

Taxation
Taxes an Income are recognised In the same pertod as the revenue and the expenses to which these relate, Taxes on Income are determined fn the

lawlut currency of tha Jurisdiclion the Company Is subject to tax {pre-dominantly NOK).

Tax related to equity transactions e.g. group contribution, Is recognised dicectly in equity.

Deferred taxation Is provided for uslng the asset and Jlabllity method of accounting for Income taxes hased on provisions of enacted tax laws.
Recognltion Fs glven o deferred tax asset and liabifity for the expected future consequences of avents that have bean recognised I either the
financlat statements or tax returns, Expectad future evesits are taken [nto consideration In estimating these tax conseguences.

A deferred tax asset Is recogalsed to the extent that it |s probable thal future taxable profits will be avallable agalnst which temporary differences
can be utillsed, Deferred tax asset |s reviewed at each reporting date and are reduced to the extent that It 5 na longer probable that the related tax

beneflts will be realised,

Deferred Lax asset and deferred tax labllily are presented net In the statement of financlal position.

Provisions
Aprovislon s recognlsed when the Company has u present oblligatlon (legal or constructive) as a result of 2 past event for which it is probable that

an outflow of resources embodylng ecoromic benefits {thak can be rellably determéned) will be required to settle the obligation.

Contingent liabitities
Contingeat liabllittes are dlsctosed In these flnanclal statements unfess oceurrence Is ramote.

Cash flow statement
The cash ffow statement Is prapared using the Indlract method.
As a holding-corapany In Norway the cash related operational activity are limlled. Cash related to purchase and financlng

of ownershlp of shares In subsidiares will be the main activity.

Events after the reporting period
Events providing evidence of conditions that existed at the end of the reporting perlad and acgurring after the reporling perlad and before
tboard are reflected In the financtal statements.

autharisatlon of the flrancial st 5 through the mar
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Note 3  Financial itemms, net

ierd

Guarantee fee charged to alfillated entity [see note 14) BI3 758
Foreign currency gains 1 asa
Total inlerest and stmilar Income 83 1118
Interest expense to affillated entlty {sec note G and 11) ~ (3 014)
Foreign currenty fosses {1 274)
Other financiat losses - -
Tota Interest and simflar expense - (4 280)
Dividend feorn afflliated entities - 73226
impatrment loss on partlcipating Interests (40 938) (167 084)
Flnancial iterns, net {40 104} {97 041}
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Note 4  Participating interest in affiliated entities

The historlc cost and key financial figures for 2816 are as follows:

2009
CGG Geo Vessels AS 2013 Oslo 100 % 100 %

I 2016 Explorelion Yesse! Resonrces AS mergad willh Exploralion Resaurces | AS

Financizl informatlon

The Company tarries [nterests at historlc cost, key financlal Information and historlc cosl are as follows:

Exploration Investment Resources Il AS 10433 12 649 319 200 46 046
CGG Geo Vessels AS (6 204) {4318) 87778 .

1n 2016, the Company recorded an USD 40.085k {2015: USD 11,000k} Impalrment on its particpating Interest Into
£xploration investment Resources Il AS and USD 884k [2015: £6.894%} USD Impalrment on participating Interest Into 066 Geo Vessels AS.

To determin the carrying value In the subsidiares a Value In use catculution have been prepared,

In addition to guaranteelng CGG Geo Vessels AS' debt to finandal Institutions the Company has pledged its shares as securlty to

these instltutlons.

Note5  Bank deposits

The Company has po restrictions on Its bank deposits.

Note 8 Shareholders’ equity
The share capltal of the Company as at 31 December 2016 Is NOK 10,000,000 {Us01,340,917) and conslsts of 100 shares with a namlnal
value of NOX 100,000 per share. All shares have equal rights.

it

Balonce at 3 fanuory 2015 429 - 16851 73189 90 1639
Group contrlbution recleved 22 700 22700
Dividend (26 407} {25 407)
Capital increase 912 93089 100000
Result for the year {97 252) {97 252}
Reclassification {10 218) {16 551) 26770 -
Balence at 32 December 2015 1341 88 870 - - 80211
Group contrlbutlon recelved 1260 1260
Dlvidend -
Capital increase -
Result for the year {40 265) (40 255}
Iteclassificatlon -
Belance at 31 December 2016 1341 BE 870 - (38 995} 51216

Alter adoption of its 2015 financlal statement, the Company received group contribution from Geomar MUF for USD 3.260k
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MNote7 Cash advance payable to afitliated entity

The Company entered Into a cash advance agreement with €GG Holding BV, schiphal (the hatherands) aiowing the Company
to knvest or to draw from Lhls Tacllity. lalerest Is settted quarterly at LIBOR+ 3% for armounts drawn and HIBOR for amounts invested.

Amounts cutstanding under this facllity are subordinated to CGG Geo Vessel AS' debit to flranclal Institutions,

Note 8 Taxation

Current Income tax 1

tncome/(loss) before taxnfton {40 176) (97 253}
Permanent differences - Other N -
parmanent differences - Investment lmpalrment 40 938 167 094
permanent differences - Dlvidend from afflilated cntities - (73 228)
Change In temporary dlfferences {2 822) (20 119)
Translatlon dlfferences 1637 23504
Taxable profit/lloss} - -
Income tax payable jor current perlod - -

{ncome Tax expense

current income iax payable - -

Change In deferrred tax - -

Inconte tox expense . -

Reconciffatlon from naminal to effective fncome tax rate

Praflt/{loss) befors tax (4¢ 176} {87 253)

Expected Income tax expense at 25% {2015: 27%) {10 044} {28 258)

Deviation 0 044 25 268

Explanations of deviations:

permanent dlfference - Investment Impalirnent 10 23% 45115

permanent differences - Dividend from afflllated entlties - {18771)

Permanent differences - Qther (19) -

Translation dlfferences 408 6346

‘aluatlon allowance {580) {5 432)

Total 10 044 26 268
2018 2018

Speclfication of temperary Vifferences Benefil Ltabllity Benefit Liabllity

Tangible assets 8241 10 068

Galnfloss account 3455 4221

Losses 214973 21 286

Interest 6095 7911

Total 41164 43 486

Valiatlor allowance {41 184) {43 486}

Net deferred benefit/lablilty In the balance sheet 24%

Note ¢ Audit fees
Remuneratlon to Efast & Young AS and thelr assoclales is USD 31,610 (2015 USD 44,352}, All amounls are exclusive VAT,

Note 10 Related party transactions

Olher companies In he Group are classified as relaled partles. In the ordinary course of business the Company enters It Iransacllons vilh
affifaled and associaled companies (seq nolas 3 end 7). These transactions are al arms' fenglhs terms.

As of Decembar 31, 2018, The Gomparly Iully owned te shares in GGG Geo Vessel A5, wich shares were pledged In favor of Nordea Bank,
The Company recelves guaranlee fees relaled io the role &s a guarantor under Group's financing agreernanls, malnly serving as Guarantor

under the High Yleld Bonds, Term Loan & US RCF and French RCF,

‘Fhe Gompany Is includad in the VAT group reglstration of GGG Sevices (Noiwray) AS, in Gslo (Nomway).
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MNote 11 Sisff

As at 31 December 2015 and 2016, the Company had no employees. The Company is not required ta have an occupational pension plan.

MNote 12 Hoard remuneration

No member of the Baard of Directors of the Company received any remuneration in the capacity 28 a member of the Board of Girector.

Note 13 Financial risk

General
During the normat ¢ourse of business, the Company uses various financial instruments that expose the Gompany to interest rate, liquidity,

exchange raie, credit and fair vahie risks. These relate to financial instrumentsthat are reported in the balance sheet. If the counterparty fails to
mest its payment abligations to the Company, the resulting losses are limited to the fair value of the Instruments in guestion, The contract value or
principal amount of the financial instruments serve oniy as an indication of the extent to which such financial instruments are used, and not of the

value of the credit or market risks.

Interest rate risk
The Company has ne loan and isjust limited exposed to changes in Interest through the internal Cash-poc! arrangement.

Liguidity risk
Liquidity risk is Lhe rigk that the Company will not be able ta pay its liabilities an time. Thisrisk is mitigated by having immediate access o funds
within the Group.

Exchange rate risk

The Company's financing as weli asrevenues are denominated in USD. Exposure to exchange rates risk can arise in cases where the Company
would need to settle a current tax liability, which is denominated in NOK

Oredit risk
The Company hasvery imited exposure o credit risk as under the terms of the rental agreement s with affiliated entities, monthly rental fees are

due within 30 days,
Fair valye risi

The tair value of most of the financial instruments stated on the batance sheet, including current assets as well as current [iabilities and ownership
in subsidjares approxzimates thelr carrying amounts.

Npte 14 Exhange rates

Rates of exchange {FoE) are as foilows:

7,4475 80739 88206 84162 8,6200

Note 158 Eventsafier the end of the reporting period

On March 3, 2017, CGG SA, the top holding company of the OGG Group, entered into a financial restrucluring process with the aim
of significantly reducing the debt levels and related cash interest costs to align them with its cash flows. In order fo faciliale such
restructuring discussions with its various creditars, a mandataire ad hoc has been appointed by the President of the French

Court of Commerce. Snce then, CGG SA and its creditors have been engaged in extensive discussions over several weeks on the
termsif a financial plan to address its capital structure constraints.

OnJune 2, 2017, GGG 8A anncunced that an agreement-in-principle has been reached with key financial creditors. This
agreement-in-principle is in line with the GGG SA's corporate interest, preserves lhe Group sintegrity, provides a framework for
long-term sustainability for the Group’s business, employees and customers, and aifers OGG SA's current shareholders an
opportunity to participate in the recovery.

On June 14, OGG 5A annnunced that following execution of fegally binding agreements In support af the terms of the
agresd-in-principie with key {inanciat creditors arnounced in June 2, 2017, it has begun fegal processes to implement a
comprehensive pre-arranged restructuring, with the opening of a Sauvegarde proceeding in France and Chapter 11 and Chapter 15
filingin the U8
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In that context, all guarantor companies under various financing agreements (Including GGG Marine Resources Norge AS) entered
into & Chapter 11 process on the same day, in order 1o preserve their liquidity as well as the value of the business. This may cast doubt
On the companys ability as a going concern. We refer to the Board of Directors report for further descriptien.

In Aprit 2017, the Group entered into agreemenis with Bdesvik Shipping AS ('Bdesvik”), the lenders under the Group's Nordic credit facility and
the lenders under the credit facilily of Eidesvik Seismic Vessets AS ("ESV") and Qceanic Seismic Vessel AS ("0SV") in order to shange
ownership structure of the Group™s marine fleet and restructure the related financial obligations under the Nordic credit facility related thereto

{the "Marine Reet Restructuring’}.
In this framework, the following transactions were completed by the company:
- The comapny s share capital hasbeen increased of NOK 10 000 000 from NOK 10 000 000 to NOK 20 000 000 thraugh canversion of new debt.

- The company increased its investment in Exploration Investmant Rassources ll, by transierring ownership of Geo Vessel AS. The debt arising from
the transaction were converted into new shares
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worling warld
INDEPENDENT AUDITOR’S REPORT

To the Annual Shareholders' Meeting of CGG Marine Resources Norge AS

Report on the audit of the financial statements

Opinion

We have audited the financial statements of GGG Marine Resources Norge AS, which comprise the
statemnent of financial position as at 31 December 2016, the statement of comprehensive income and
statement of cash flows for the year then ended and notes fo the financial statements, inciuding a
summary of significant accounting policies.

In our opinion, the financial statements have been prepared in accordance with laws and regulations and
present fairly, in all material respects, the financial position of the Company as at 31 December 2016 and
its financial performance for the year then ended in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Qur responsibilities
under those standards are further described in the Auditor’s respansibiiities for the audit of the financial
staterments section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Norway, and we have fuifilfed our
ethical responsibilities as required by law and regulations. We have also complied with our other ethical
obligations in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Materiai uncertainty related to going concern

According to Note 15 in the financial statements and the Board of Director's report, there is a material
uncertainty related to the going concern assumption. Marine Resources Norge AS has issued a
guarantee for the debt in the parent company CGG SA. CGG SA Group has commenced legal processes
to imptement a comprehensive pre-arranged restructuring, with the opening of a Sauvegarde proceeding
in France and Chapter 11 and Chapter 15 filings in the U.S. For the Company there is a risk of claims
related {o the guarantee. There is no accrual for a potential ¢laim in the annual accounts as of 31
December 2016. Cur opinion is not qualified in respect of this matter.

QOther information

Other information consists of the information included in the Company’s annual report other than the
financial statements and our auditor’s report thereon. The Board of Directors and Managing Director
(management) are responsible for the other information. Our opinion on the audit of the financial
statements does not cover the other information, and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing s0, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally

Aomeranor Brinaf £rast § Youno Clabak :imibed
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accepted in Norway, and for such internal control as management determines is necessary to enable the
preparation of financiaf statements that are free from material misstatement, whether due to fraud or

error.

In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of agcounting, unless management either intends to liquidate the Company or to
cease operations, or has ne realistic alternative but to do so.

Auditor’s respensibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including 1SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perfarm audit procedures respensive to those risks, and ebtain audit evidence that is sufficient and
appropriate to provide a basis for cur opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional amissions,
misrepresentations, or the override of internal control;

= obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an apinion on the effectiveness of the
Company's internal control;

s evaluate the appropriateness of accounting policies used and the reasenableness of accounting estimates and
related disclosures made by management;

» conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. if we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

= evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the information
presented in the Board of Directors’ report cencerning the financial statements and the going concern
assumption is consistent with the financial statements and complies with the law and regulations.

Independent auditor's report - CGG Marine Resources Norge AS

Aornzimeaas i of § & Youwing Clebz! Limited
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Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, Assurance Engagements Other than Audifs or Reviews of Hisforical Financial Information, it is our
opinion that management has fulfilled its duty to ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.

Oslo, 30 June 2017
ERNST & YOUNG AS

e

Asbjern Redal
State Authorized Public Accountant (Norway)

Independent auditor's report - CGG Marine Resources Norge AS

Bopeeranes firm of Erasl & Young Giobal Lireited
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. Sakshehandler Deres dato Var dato
Skatted]rektoratEt Torstein Kinden Helleland 24.08.2011 14.10.2011
Telefon Deres referanse Var referanse
22078139 Marianne Lefdat 2011/951234

CGG VERIT AS SERVICES (NORWAY) AS
Carl Konows gate 34
5162 LAKSEVAG

Dispensasjon fra kravet om arsregnskap og arsberetning pa norsk sprak for
CGG Veritas

Det vises til deres brev av 29. september 2011 der det spkes om dispensasjon fra kravet til 4
utarbeide drsregnskap og drsberetning pd norsk sprik. Seknaden gjelder for felgende selskaper;

Wavetield Inseis AS org. nr. 983 811 310
CGG Marine Resources Norge AS org. nr. 980 464 989
CGGVeritas Services (Norway) AS org. nr. 987 264 020
Exploration Vessels Resources AS org. nr. 953 047 225
Exploration Investment Resources IT AS ~ org. nr. 984 670 303
Exploration Vessel Resources [1 AS org. ar, 996 311 341
Multificld Geophysics AS org. nr. 990 886 482
CGG Veritas International SA (NUF) org, nr. 985 625 794
CGG Veritas Services Norge (NUF) org. nr. 985 846 855

Skattedirektoratet gir pa bakgrunm av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til & utarbeide drsregnskap og drsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd,

Dispensasjoncn forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige
opplysninger som vedtaket baserer seg pd, heller ikke endres vesentlig.

Bakgrunn

Selskapene er dircktc eller indirekte cict 100 % av det franske bersnoterte selskapet

CGG Veritas SA med unntak for Multifield Geophysics AS som er eiet med 90,9 % og CGG
Veritas International SA og CGG Veritas Services Norge som er norskregistrerte utenlandske
foretak. Konsernspiss er det franske selskapet Compagnie Génerale de Géophysique -Veritas.
Konsernet er en av verdens storste leverandorer av geofysiske tienester samt utstyr til bruk i
geofysikkindustrien. Konsernet opererer i mange sektorer globalt, der engelsk er det klart
dominerende spraket og det daglige arbeidsspriket derfor ogsd er engelsk. Morselskapets
aksjonearer cr i all hovedsak utenlandske personer cller selskaper, og morselskapet henvender seg
jevnlig til potensielle investorer som er basert i utlandet. All kommunikasjon med konsernets
primere kunder og kreditorer foregar pd engelsk. Den norske versjonen av drsregnskapel
utarbeides kun for & tilfredsstille regnskapsloven,

Postadresse Bespksadresse Sentrathord
Postboks 9200 Grenland  Se www.skatteetaten.no 300 8¢ 000
0134 Uslo Org. nr: 996250318 Telelaks

For elektranisk henvendelse se www skattestaten.no 22 17 08 60
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Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsreguskaper og drsberetningen ... veere pd norsk.
Departementet fan ved ... enkeltvedtak bestemme at drsregnskapet og/eller arsberetningen kan
veere pd el annet sprak.”

LOt. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt felgende om
regnskapslovens formél, jf. pkt. 1.1

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investarer og kreditorer som tilforer
kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan foretaket drives,

Jeks. de ansatte og lokalsamfunnet. Informasjonen (il kapitalmarkedet skal gi grunnlag for rikiig

prising av finansielle objekier. Rikiig prisdannelse pd aksjer er en foruisetning for at
ressursbruken i samfunnsakonomien skal bli best mulig. Gode regnskaper vil ogsd giore det
vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis i skjevt fordelt
informasjon.”

Det fremgar sdledes at et av hovedforméalene med regnskapsioven cr & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Deet er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering om det skal gis
dispensasjon fra kravet til & utarbeide rsregnskap og/eller arsberetning pa norsk, at det ikke
foreligger mulige brukere av regnskapsinformasjon som blir vesentlig berpit negativt ved en
eventuell dispensasjor.

I denne vurderingen har Skattedirektoratet lagt vekt pa at selskapene er eiet av et fransk selskap og
alcsjonarene forstdr ikke norsk sprak. Morselskapet henvender seg jevnlig til potensielle investorer

som er basert i utlandet Videre er det vektlagt at selskapets virksombhet er utpreget internasjonal og
arbeidsspriket er engelsk,

Vennligst oppgi var referanse ved henvendelser i anledning saken.

Med hilsen

i
Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt e
Skattedirektoratet e, T T
Torstein Kinden Hellel

[

and
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