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Resultatregnskap

Belgp i: USD Note 2023 2022

RESULTATREGNSKAP
Driftsresultat
Netto finans

Ordineert resultat far skattekostnad
Ordineert resultat etter skattekostnad

Arsresultat 0 0
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Balanse

Belgp i: USD Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 8 260 305 000 260 305 000
Sum finansielle anleggsmidler 260 305 000 260 305 000
Sum anleggsmidler 260 305 000 260 305 000
Omlgpsmidler

Varer

Sum omlgpsmidler 0 0
SUM EIENDELER 260 305 000 260 305 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 9 260 305 000 260 305 000
Sum innskutt egenkapital 260 305 000 260 305 000
Sum egenkapital 260 305 000 260 305 000
Sum langsiktig gjeld 0 0
Sum gjeld 0 0
SUM EGENKAPITAL OG GJELD 260 305 000 260 305 000
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Statsautoriserte revisorer Foretaksregisteret: NO 876 389 387 MVA
Ernst & Young AS Tii: +47 24 00 24 00
Building a better Stortorvet 7, 0155 Oslo WWW.ey.no _ )
working world Postboks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

UAVHENGIG REVISORS BERETNING

Til generalforsamlingen i PGS Holding | Ltd (NUF)
Konklusjon

Vi har revidert arsregnskapet for PGS Holding | Ltd (NUF) sem bestar av balanse per 31. desember
2023, resultatregnskap for regnskapséret avsluttet per denne datcen og noter til &rsregnskapet, herunder
et sammendrag av viktige regnskapsprinsipper.

Etter var mening oppfyller arsregnskapet gjeldende lovkrav og gir et rettvisende bilde av selskapets
finansielle stilling per 31. desember 2023 og av dets resultater for regnskapséaret avsluttet per denne
datoen i samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjon

Vi har giennomfart revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vére
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante
lover og forskrifter i Norge og international Code of Ethics for Professional Accountants (inkludert
internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants
(IESBA-reglene), og vi har overholdt vare avrige etiske forpliktelser i samsvar med disse kravene.
Innhentet revisjensbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsd ansvarlig for slik intern kontroll
som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller feil.

Penneo document key: DNYX4-LVEJE-LSXBM-8UYTA-T25CI-7KZ5E

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller virksomheten, eller ikke
har noe annet realistisk alternativ.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller feil, og & avgi en revisjonsberetning som innehclder
var kenklusjon. Betryggende sikkerhet er en hoy grad av sikkerhet, men ingen garanti for at en revisjon
utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan skyldes
misligheter eller feil og er & anse som vesentlig dersom den enkeltvis eller samlet med rimelighet kan
forventes & pavirke de ekonomiske beslutningene som brukerne foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjenn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

« identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i arsregnskapet, enten det skyldes
misligheter eller feil. Vi utformer og gjennomferer revisjonshandlinger for & handtere slike risikoer,
og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon. Risikoen for at vesentlig feilinformasjon som felge av misligheter ikke blir avdekket, er

A member firm of Ernst & Young Global Limited
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EY

Building a better
working world

hayere enn for feilinformasjon som skyldes feil, siden misligheter kan innebaere samarbeid,
forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av intern kontroll.

+ opparbeider vi oss en forstaelse av den interne kontrollen som er relevant for revisjonen, for &
utforme revisjonshandlinger som er hensikismessige etter omstendighetene, men ikke for & gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

« evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

+ konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensikismessig, og, basert
pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser
eller forhold som kan skape betydelig tvil om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen
henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet, eller, dersom slike
tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon. Vare konklusjoner er
basert pa revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfelgende
hendelser eller forhold kan imidlertid medfere at selskapet ikke kan fortsette driften.

« evaluerer vi den samlede presentasjonen, strukturen og innholdet i rsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende transaksjonene
og hendelsene pa en mate som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte omfanget av og tidspunktet for
revisjonsarbeidet og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i den interne
kontrollen som vi avdekker gjennom revisjonen.

Oslo, 29.04.2024
ERNST & YOUNG AS

Revisjonsberetningen er signert elektronisk

Terje Havn
statsautorisert reviser

Penneo document key: DNYX4-LVEJE-LSXBM-8UYTA-T25CI-7KZ5E

Uavhengig revisors beretning - PGS Holding | Ltd (NUF) 2023

A member firm of Ernst & Young Global Limited
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PENN30

Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

Havn, Terje

Statsautorisert revisor

Pa vegne av: Ernst & Young

Serienummer: no_bankid:9578-5994-4-464108
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Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneo

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av e-signature service <pennec@penneoc.com>. Dette garanterer at

det opprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat innholdet i dokumentet ikke har blitt endret.

fra en betrodd tredjepart. All kryptografisk bevis er integrert i denne FDF, for

fremtidig validering (hvis nedvendig). Deter lett & kontrollere de kryptografiske beviser som er lokalisert inne i

dokumentet, med Penneo validator - https://penneo.com/validator
Hvordan bekrefter at dette dokumentet er orginalen?
Dokumentet er beskyttet av ett Adobe CDS sertifikat. Nar du apner dokumentet i
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COMPANY REGISTRATION NUMBER 12930687

B

PGS HOLDING I LTD

REPORT AND FINANCIAL STATEMENTS

31 DECEMBER 2023

07.08.2025 ki 16:47 Brgnngysundregistrene Side 6 av 34



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 926189042

DocuSign Envelope ID: A2092A32-A56B-4722-9815-0ACTAE169732

Contents Pages
Company Information 1
Strategic Report 2t03
Directors’ Report 4107
Statement of Directors” Responsibilities 8
Independent Auditor’s Report 9to 11
Balance Sheet 12
Statement of Changes in Equity 13
Naotes to the Financial Statements 141018
Appendix to the Financial Statements 1910 20

07.08.2025 kI 16:47 Brgnngysundregistrene Side 7 av 34



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 926189042

DocuSign Envelope ID: A2092A32-A56B-4722-9815-0ACTAE169732

Directors

Auditor

Registered office

Registered number

PGS HOLDING I LTD
REPORT AND FINANCIAL STATEMENTS

COMPANY INFORMATION
G Langseth
R Pedersen
M Bryn
Ernst & Young LLP
4th Floor

2 Marischal Square
Broad Street
Aberdeen

AB10 1BL

4, The Heights
Brooklands
Weyhridge
Surrey

KT13 ONY

12930687

07.08.2025 Kkl 16:47

Brgnngysundregistrene

Side 8 av 34



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 926189042

Docu8ign Envelope ID: A2092A32-A56B-4722-9815-0ACTAE169732

PGS HOLDING I LTD
STRATEGIC REPORT

The directors present their Strategic Report for the year ended 31 December 2023.

Principal activities
The principal activity of the company is an intermediate holding company for the PGS Group.

The company is a member of the PGS Group (“the group”), a Norwegian registered oil services group providing
geophysical services worldwide. The group provides a broad range of geophysical and reservoir services,
including seismic data acquisition, processing, interpretation and field evaluation. It also possesses a substantial
international MultiClient seismic data library.

Business review and future developments

The company did not trade during the year and the profit for the year after taxation Is Snil.
The directors do not anticipate any change in the holding company activities of the company in the foreseeable
future.

Principal risks and uncertainties of the company

From the perspective of the company, the principal risks and uncertainties are so integrated with the principal
risks of the group that they are not managed separately. Accordingly, the principal risks and uncertainties of the
PGS Group, which include those of the company, are discussed below.

Principal risks and uncertainties of the group

Financial Market Risk

The Group is exposed to market risks such as interest rate risk, currency exchange risk, credit risk, liquidity risk
and commodity price risk, as discussed below. The Group's risk management policies are approved by the Board
of Directors. The treasury function reports regularly to Group management and any breach of limits set in the
policy is reported to the Board of Directors.

Interest Rate Risk
PGS has a mixture of fixed and floating interest rate debt combined with financial instruments, such as interest
rate swaps, to manage the impact of interest rate fluctuations.

Currency Exchange Risk

PGS conducts business primarily in US dollars but also in several other currencies. PGS is subject to foreign
currency exchange rate risk on cash flows related to sales, expenses, financing, and investment transactions in
currencies other than the US dollar. The Company did not have any open foreign currency forward contracts as
of 31 December in 2022 or 2021.

Credit Risk

PGS’ accounts receivable is primarily from multinational, integrated energy companies and independent oil and
natural gas companies, including companies that are owned in whole or in part by governments. PGS manages
the exposure to credit risk through ongoing cradit evaluations of clients. Due to the nature of PGS’ client base,
a low level of losses on accounts receivable has heen incurred over the years. PGS has a structured approach to
monitor the credit risk of the Group’s banking partners, including derivatives counterparties and the institutions
in which cash is held on deposit.

Liquidity Risk

Liquidity risk is the risk that the group will encounter difficulty in meeting its financial obligations as they fall
due. As of 31 December 2023, PGS had cash and cash equivalents totalling $177.7 million, compared to $363.8
million as of 31 December 2022, In March 2023, PGS successfully placed a new $450 million senior secured bond
with 4-year tenor, the proceeds of which were, together with cash held on balance sheet, used to repay $600
million of the Group’s Term Loan B (the “TLB*) maturing in March 2024, An additional $75 million loan was
drawn in September 2023, and the TLB was fully repaid in February 2024, In March 2024 PGS refinanced the
existing $50 million Super Senior Loan, with a new $60 million Super Senior Loan with TGS ASA, at arm’s length
and with covenants in line with the Bonds.

07.08.2025 Kkl 16:47
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PGS HOLDING I LTD
STRATEGIC REPORT (continued)

Commodity Risk
Operation of seismic vessels requires substantial fuel purchases, thus PGS is exposed to fuel price fluctuations.
The Campany seeks to pass fuel price risk to clients on a majority of contract work.

Ciimate Risk

PGS is exposed to both transition risk and physical risks associated with climate change. The Group has a
structured approach to monitoring the development of the seismic exploration market and opportunities
created by the transition to renewable energy sources globally. The Group’s strategy is based on market scenario
analysis and positioning of PGS for the energy transition by establishing the ‘New Energy’ business unit, which
is @ core component of the Group’s strategy. The physical risks associated with climate change may directly
affect both onshore and offshore operations through increased occurrence of extreme weather conditions. The
Group mitigates this risk through reducing the dependency of on-premise computing by shifting data and
processing to the Cloud, careful planning of projects, and by leveraging the inherent weather resilience of the
Ramform fleet and GeoStreamer technology.

Operational and Other Risks

Demand for the Group’s products and services depends on the level of spending by energy companies on
hydrocarbon-resource exploration, field development, and production. Spending levels are heavily influenced
by oil prices and expectations of future oil prices, combined with trends and activities relating to the energy
transition, and this market volatility impacts revenues and cash flows.

The Group is subject to many other risk factors including, but not limited to the demand for data from the
Group’s MultiClient library, increased competition, the attractiveness of technology, changes in governmental
regulations affecting the markets, the speed and impact of the energy transition and its effect on client
behaviour, technical downtime, licenses and permits, currency and fuel price fluctuations, potential COVID-19
outbreaks on the vessels causing project delays, and operational hazards such as weather conditions. The Group
has a structured approach to monitoring the development of the seismic exploration market and opportunities
created by the energy transition, and mitigates commercial risk through careful planning of projects, analysis
and due diligence.

The principal risks and uncertainties of the PGS Group, which include those of the company, are discussed in
more detail on pages 36 to 37 of the group’s annual report.

Key performance indicators ("KPIs")

The directors of the PGS Group manage the group’s operations on a divisional basis. For this reason, the
company’s directors believe that analysis using key performance indicators for the company is not necessary or
appropriate for an understanding of the development, performance or position of the business of PGS Holding |
Ltd. The development, performance and position of the group, which includes the company, is discussed on
pages 28 to 40 of the group’s annual report which does not form part of this report.

Signed on behalf of the Board by:

DocuSigned by:
(ot target

IFFO3C1ECE50404...

G Langseth
Director

29 April 2024
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PGS HOLDING I LTD
DIRECTORS’ REPORT

The directors present their Report and the financial statements for the year ended 31 December 2023,

Results and dividends

As the company did not trade during the vear or the prior period no Statement of Profit and Loss and Other
Comprehensive Income has been prepared, and the profit for the year after taxation is $nil. The directors do not
recommend payment of a dividend {2022: $nil).

Future developments
The future development of the business has been outlined in the Strategic Report.

Directors of the company
The directors who held office during the year, and to the date of this report, were as follows:

G Langseth

R Pedersen

C Steen-Nilsen (resigned 30 June 2023)
M Bryn {appointed 30 June 2023)

Indemnification of directors

In accordance with the Articles of Association, the directors have the benefit of indemnity provisions. In addition,
the PGS Group maintains a directors’ and officers’ liability insurance policy throughout the financial year, and
up to the date of approval of the financial statements.

Charitable and political donations
The company made no political or charitable donations during the year (2022: nil).

Section 172(1) statement

In accordance with section 172 of the Companies Act 2006, the Board of Directors of the company act in a way
that they consider in good faith would be most likely to promote the success of the company for the benefit of
its members as a whole, and in doing so have regard to a range of matters when making decisions for the short
and long-term.

The directors have had regard, amongst others, to the matters set out in section 172(1) (a)-{f) of the Companies
Act 2006 to effectively discharge their section 172 duties. The board believes governance of the company is best
achieved by delegation of its authority for the executive management of the PGS Group, subject to defined limits
and menitoring by the board. The board routinely monitors the delegation of authority, ensuring that it is
regularly updated, while retaining ultimate responsibility.

The PGS Group manage the group’s operations on a divisional basis and the company’s directors therefore see
their main function as monitoring and ensuring the compliance of UK regulations and ensuring the stand-alone
interests of the company and its stakeholders.

This includes the following responsibilities;

- implementing the Group’s values and code of conduct, including ensuring any additional UK
requirements

- QOverseeing the company’s compliance with financial reporting and disclosure obligations.

- QOverseeing the risk management of the PGS Group, ensuring it is sufficient for the company

- Determining its own composition, subject to the provisions of the Company’s Articles of incorporation

- Setting and approving policies specific to UK,

- Review and approve non-routine or significant transactions.

- Specific consideration of issues for employees, customers and suppliers arising from the Covid-19
pandemic, including information in relation to government guidelines, workplace planning and staff
wellbeing.
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PGS HOLDING I LTD
DIRECTORS’ REPORT (continued)

Section 172(1) statement {continued)
Respansibilities during the year

The board of directors do not have a set schedule for meetings, but will convene as needed and receives regular
reporting from management about compliance and business activities of the company.

Risk management and internal controf

The Board of Directors is responsible for ensuring that appropriate guidelines, monitoring, and internal control
systems are in place. These are to include embedding risk management, designating risk ownership, and
implementing risk responses and controls.

The company mainly relies on a system applied by all companies in the PGS Group. The system of internal control
is designed to manage, rather than eliminate, the risk of failure to achieve business objectives and can only
provide reasonable, but not absolute assurance against material financial misstatements or loss.

Group Management maintains and regularly reviews a risk matrix setting out the main risks for the company.
These risk factors and the company’s risk mitigating activities are subject to discussion by the Group Board of
Directors at least once a year. The result is shared with the directors of the company.

Group Management conducts day-to-day follow-up of financial management and reporting. Management has
established a structured approach to ensure that the system for Internal Control over Financial Reporting
(“ICFR"} is effective. ICFR includes identification and assessment of all material financial reporting risks,
identifying and documenting relevant controls to address these risks, and monitoring that controls are
implemented and performed. For controls that are not operationally effective at year-end, their potential
financial exposure and impact on the consolidated financial statements are evaluated,

PGS Group has an Internal Audit Department reporting directly to the Audit Committee on its audit planning and
audit reports. The purpose of the Internal Audit Department is to perform independent, objective assurance and
consulting activities that add value and improve the company’s initiatives in financial, operational and
compliance areas. The scope of work for the Internal Audit Department includes determining whether the
company’s risk management, control, and governance, as designed and represented by management, are
adequate and well-functioning. The audit reports are issued to the Group Audit Committee. In addition, the
Internal Audit Department regularly monitors and reports status of management’s actions to respond to
identified risks or weaknesses. All reports are available to the directors of PGS Holding | Ltd.

Communication with stakehoiders

The company consists of various departments and functions contributing to the PGS Group. As the PGS Group is
managed on a divisional basis, all departments and functions report to their respective global department heads.
Decision-making is delegated by the PGS Group’s authorization matrix. The Board regularly review material
decisions made on behalf of the company.

Customers

The PGS Group have relatively few, but large customers. Consistently delivering high quality products and
building long-term relationships to our main customers is a key priority. As most of our key customers operates
globally, the directors have delegated the main responsibility for customer relations to Group Management.

Suppliers

Similar to customers, we aim to develop long-lasting relationships with our key suppliers by engaging with them
on a regular basis. PGS Group has a global purchasing and contracting department that handles all key suppliers
on behalf of all PGS Group entities.

PGS Group

PGS operates its vessels globally and is a highly integrated group of companies aimed at carrying out the Seismic
projects in the best possible manner. Close cooperation with other group companies is therefore paramount to
the company.
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PGS HOLDING I LTD
DIRECTORS’ REPORT (continued)

Section 172(1) statement {continued)
Communities and the environment

The company strives to be actively engaged with our communities. We continually lock to support local causes
and create opportunities through recruitment.

The seismic industry has a role in enabling a reliable supply of energy now and in the future through the
sustainable transition to greener energy. PGS remains devoted to conducting our operations with minimal
impact on the oceans and those that are reliant upon them for their living or sustenance.

Our commitment is to leave the oceans as we find them, and our ambition is to contribute to healthier marine
environment - for the benefit of all. We have therefore refocused our support to the UN Sustainable
Development Goals with strong focus on Climate Action and Life Below Water. These will be the pillars of our
environmental strategies and actions going forward.

We are committed to:

- Carefully planning and executing surveys to minimize any disturbance

- Immediately ceasing operations if marine mammals are observed in close proximity
- Respecting local communities and fishermen

- Not throwing anything overboard and leaving nothing behind.

Going concern

The company's business activities, together with the factors likely to affect its future development and position,
are set out in the Business review section of the Strategic Report.

The financial statements have been prepared on the going concern basis which the directors believe to be
appropriate.

The Directors have obtained a letter of support from the Group confirming that if required, support will be
provided up to 30 June 2025. The directors have considered the financial position of PGS ASA, including
centralised treasury arrangements.

The company is a guarantor for all material interest bearing debt within the group, including having pledged its
shareholding in PGS Holding Il Ltd. In March 2023, PGS successfully placed a new $450 million senior secured
bond with 4-year tenor, the proceeds of which were, together with cash held on balance sheet, used to repay
$600 million of the Group’s Term Loan B (the “TLB”) which matured in March 2024. An additional $75 million
loan was drawn in September 2023, and the TLB was fully repaid in February 2024.

In September 2023, PGS ASA {“PGS”} announced its intention to merge with TGS ASA, a seismic company based
in Norway, to establish the premier energy data company. The merger was approved by shareholders in
December 2023, and is expected to complete during Q2 2024 following regulatory approvals, of which one of
two has been received.

The agreement for the $450 million Bond contains change-of-control provisions triggering put
options/mandatory call for the bondholders/lenders at 101% and 102% of par, respectively, at the time of
completing the merger. The bonds are currently trading at a price of around 110% of par which should make it
unlikely that the bondholders will exercise the put option at 101% of par. The Super Senior Loan has change-of-
control provisions requiring the loans to be repaid at the time of completing the merger unless maturing earlier
or otherwise agreed with the lenders. In March 2024, PGS refinanced the existing $50 million Super Senior Loan
with a 560m Super Senior Loan with TGS ASA, at arm’s length and with covenants in line with the Bonds.
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PGS HOLDING I LTD
DIRECTORS’ REPORT (continued)

Going concern {continued)

The main credit agreements contain minimum liguidity and maximum leverage ratio covenants. The Bonds and
Loan terms have a minimum liguidity covenant of $50 million and a maximum leverage ratio (Net Interest-Bearing
Debt to last twelve months IFRS EBITDA) of 3.00:1 from Q1 2023 to Q4 2024 and 2.50:1 thereafter. PGS expects
to comply with the financial covenants in its credit agreements going forward.

The directors are confident that the PGS Group will remain within financial covenants for the period, and have
obtained a letter of support from the PGS Group confirming that support will be provided for the company to
meet its liabilities up to 30 June 2025, The directors acknowledge, however, that in the unlikely event that the
merger does not complete as planned, and in a plausible downside scenario prepared as part of the going
concern assessment, the risk of breaching the financial covenant of minimum liquidity of $50 million, which could
represent an event of default under the loan agreement, represents a material uncertainty which would cast
significant doubt on the company’s ability to continue as a going concern.

Separately, the directors also acknowledge that were the merger to complete as planned, there is a risk that
support from the ultimate parent company may not continue. The events subsequent to the merger date are not
yet planned or known, and the ownership and governance structure are likely to change from the current
ownership/governance structure upon which the ability to provide support is based, resulting in a material
uncertainty which may cast significant doubt on the company’s ability to continue as a going concern.
Notwithstanding the material uncertainties, on the basis of the assessment described above, as the directors
have obtained sufficient information in terms of the financial situation of PGS ASA until 30 June 2025, they
consider it appropriate to continue to adopt the going concern basis of accounting in preparing these financial
statements for the year ended 31 December 2023.

The financial statements do not contain the adjustments that would result if the company was unable to continue
as a going concern.

Information to the auditor

Each of the directors at the date of approval of this report confirms that:

1. Sofar as the directar is aware, there is no relevant audit information of which the auditor is unaware;
and

2. the director has taken all steps that he/she cught to have taken as a director to make himself/herself
aware of any relevant audit information and to establish that the company's auditors are aware of that
information.

Events since the balance sheet date

There have been no events subsequent to the year end which require adjustment of or disclosure in the financial
statements.
Auditor

Pursuant to section 487 of the Companies Act 2006, the auditors will be deemed to be re-appointed and Ernst
& Young LLP will therefore continue in office.

Signed on behalf of the Board by:

DocuSigned by:
Gm Langoelle

IFRYBCIECBE0A0r - veeenrenses
G Langseth
Director

29 April 2024
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PGS HOLDING I LTD
STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Strategic Report, the Directors' Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Accounting
Standards {United Kingdom Generally Accepted Accounting Practice), including FRS 101 'Reduced Disclosure
Framework' ('FRS 101'). Under company law the directors must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of
the company for that period. In preparing these financial statements, the directors are required to:

e select suitable accounting policies and apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;

e provide additional disclosures when compliance with the specific requirements in FRS 101 is insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the
company financial position and financial performance;

s state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS
OF PGS HOLDING I LTD

Opinion
We have audited the financial statements of PGS Holding | Ltd for the year ended 31 December 2023 which
comprise the Balance Sheet, the Statement of Changes in Equity and the related notes 1 to 14, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards including FRS 101 “Reduced Disclosure
Framework”.
In our opinion, the financial statements:
* give atrue and fair view of the company’s affairs as at 31 December 2023, and of its result for the year
then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’'s responsibilities for the
audit of the financial statements section of our report below. We are independent of the company in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the
FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

We bhelieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Material Uncertainties relating to Going Concern

We draw attention to Note 3 in the financial statements, which indicates that the company is dependent on
financial support from PGS ASA, the ultimate parent, to allow the company to continue its operations to 30 June
2025.

Two material uncertainties around the availability of support from PGS ASA exist:

e In the event that the planned merger between PGS ASA and TGS ASA does not occur, the liquidity of
the Group and potential covenant breaches. Should any unexpected operational risks materialise, or
plausible downside scenarios occur, there may be a need for additional funding to be secured or
covenant waivers to be received.

e Inthe eventthat the planned merger between PGS ASA and TGS ASA does occur, the events subsequent
to the planned merger date are not yet known, and the ownership and governance structure are likely
to change from the current ownership/governance structure upon which the ability to provide support
is based.

Both of the scenarios could result in the parent’s inability to provide financial support if required, and result in
the company not being able to meet liabilities as they fall due.

As stated in Note 3, these events or conditions, along with the other matters as set forth in note 3, indicate that
material uncertainties exist that may cast a significant doubt on the company’s ability to continue as a going
concern. In auditing the financial statements, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Our opinion is not modified in respect of this matter.
Our responsibilities and the responsibilities of the directors with respect te going concern are described in the

relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the company’s ability to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS
OF PGS HOLDING | LTD {continued)

Other information

The ather information comprises the information included in the Report and financial statements, other than
the financial statements and our auditor’s report thereon. The directors are responsible for the other
information.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, 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 so, consider whether the other information is materially inconsistent with the financial statements or
ourknowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of the other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opiniaon, based on the work undertaken in the course of the audit:

¢ theinformation given in the Strategic Report and the Directors’ Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

s the Strategic Report and Directors’ Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Strategic Report or Directors” Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

s adequate accounting records have not been kept or returns adequate for our audit have not been received
from branches not visited by us; or

s the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Statement of Directors” Responsibilities set out on page 8, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are 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 accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor’s responsibilities 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 ISAs (UK) 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.

10
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS
OF PGS HOLDING | LTD (continued)

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our respensibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting
a material misstatement due to fraud is higher than the risk of not detecting one resuiting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
coltusion. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below. However, the primary responsibility for the prevention and detection of fraud rests with both
those charged with governance of the entity and management.

*  We obtained an understanding of the legal and regulatory frameworks that are applicable to the company
and determined that the most significant are those that relate to the reporting framework (FRS 101 and the
Companles Act 2006) and the relevant direct and indirect tax compliance regulation, including anti-bribery
and corruption in the United Kingdom and any other areas of operation.

*+  We understood how PGS Holding | Ltd is complying with those frameworks by making enguiries of
management to understand how the cempany maintains and communicates its policies and procedures in
these areas and corroborated this by reviewing supporting documentation. We also reviewed
correspondence with relevant authorities.

*  We assessed the susceptibility of the company’s financial statements to material misstatement, including
how fraud might accur by considering the risk of managemeant override. Our procedures involved testing
journal entries identified by specific risk criteria.

»  Based on this understanding we designed our audit procedures to identify noncompliance with such laws
and regulations. Our procedures included a focus on compliance with the accounting and regulatory
frameworks and obtaining sufficient audit evidence in line with the leve! of risk identified, in conjunction
with compliance with relevant legisiation.

A further description of our respansibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at https://www.frc.org.uk/auditorsresponsibilities.  This description forms part of
our auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

QN@ ¥ #OUULPD Lu’

Gordon Edwards (Senior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
Aberdeen

B() April 2024
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PGS HOLDING I LTD
BALANCE SHEET
YEAR ENDED 31 DECEMBER 2023

2023 2022
Note $ 000 $000
Fixed assets
Investments 8 260,305 260,305
Net assets 260,305 260,305
Capital and reserves
Called up share capital 9 - -
Share premium 9 260,305 260,305
Profit and loss account R .
Shareholders' funds 260,305 260,305

These financial statements were approved by the Board on 29 April 2024, and signed on its behalf by:
DocuSigned by:
: 2
1 SNy L
Mirette i
BB FPERATETHI s> rarerraraer
M Bryn

Director

Registered number: 12930687

The notes on pages 14 to 18 form an integral part of these financial statements
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At 1January 2022
Profit for the year

Other comprehensive income

Total comprehensive income

At 31 December 2022

At 1 January 2023

Profit for the year

Other comprehensive income
Total comprehensive income

At 31 Dacember 2023

The notes on pages 14 to 18 form an integral part of these financial statements

PGS HOLDING I LTD
STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 31 DECEMBER 2023

Profit and loss

Share capital Share Premium account Total
$ 000 $ 000 $ 000 $ 000

- 260,305 - 260,305

- 260,305 - 260,305

- 260,305 - 260,305

- 260,305 - 260,305
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1

2

3

PGS HOLDING I LTD
NOTES TO THE FINANCIAL STATEMENTS

General information

PGS Holding I Ltd is a private company and is incorporated and domiciled in England and Wales. The address of
its registered office is 4, The Heights, Brooklands, Weybridge, Surrey KT13 ONY.

Authorisation of financial statements and statement of compliance with FRS 101

The financial statements of PGS Holding | Ltd (the “company”) for the year ended 31 December 2023 were
authorised for issue by the board of directors on 29 April 2024 and the Balance Sheet was signed on the board’s
behalf by M Bryn.

These financial statements were prepared in accordance with Financial Reporting Standard 101 ‘Reduced
Disclosure Framework’ {‘FRS 101') and in accordance with applicable accounting standards. The company’s
financial statements are presented in US dollars as this is the currency in which the company operates.

Accounting policies

The following accounting policies have been consistently applied in deciding the items which are considered
material in relation to the financial statements.

Basis of preparation

The company has been determined to meet the criteria of a 'qualifying entity' under the definition in FRS 101.
The financial statements in which the company is consolidated are available from the ultimate parent company
as detailed in note 13.

The accounting policies which follow set out those policies which apply in preparing the financial statements for
the year ended 31 December 2023.

Summary of disclosure exemptions
The company has taken advantage of the following disclosure exemptions under FRS 101:

+ the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share based Payment, because the share based
payment arrangement concerns the instruments of another group entity;

* the requirements of IFRS 7 Financial Instruments: Disclosures,

s the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement,

s the requirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to present comparative
information in respect of;

{i) paragraph 79(a){iv) of IAS 1;
(i) paragraph 73{e) of IAS 16 Property, Plant and Equipment;
(i) paragraph 118(e) of IAS 38 Intangible Assets;

s the requirements of paragraphs 10{d), 10{f), 39(c) and 134-136 of IAS 1 Presentation of Financial
Statements;

s the requirements of IAS 7 Statement of Cash Flows;

s the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates
and Errors:

s the requirements of paragraph 17 of IAS 24 Related Party Disclosures;

s the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into
between two or more members of a group, provided that any subsidiary which is a party to the transaction
is wholly owned by such a member ; and

» the requirements of paragraphs 134(d)-134{f) and 135{c)-135(e) of IAS 36 Impairment of Assets.
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PGS HOLDING I LTD
NOTES TO THE FINANCIAL STATEMENTS

3 Accounting policies {continued)

Going concern

The company's business activities, together with the factors likely to affect its future development and
position, are set out in the Business review section of the Strategic Report.

The financial statements have been prepared on the going concern basis which the directors believe to be
appropriate.

The Directors have obtained a letter of support from the Group confirming that if required, support will be
provided up to 30 June 2025. The directors have considered the financial position of PGS ASA, including
centralised treasury arrangements.

The company is a guarantor for all material interest bearing debt within the group, including having pledged its
shareholding in PGS Holding Il Ltd. In March 2023, PGS successfully placed a new $450 million senior secured
bond with 4-year tenor, the praceeds of which were, together with cash held on balance sheet, used to repay
$600 million of the Group’s Term Loan B (the “TLB”) which matured in March 2024. An additional $75 million
loan was drawn in September 2023, and the TLB was fully repaid in February 2024.

In September 2023, PGS ASA (“PGS”} announced its intention to merge with TGS ASA, a seismic company
based in Norway, to establish the premier energy data company. The merger was approved by shareholders in
December 2023, and is expected to complete during Q2 2024 following regulatory approvals, of which one of
two has been received.

The agreement for the $450 million Bond contains change-of-control provisions triggering put
options/mandatory call for the bondholders/lenders at 101% and 102% of par, respectively, at the time of
completing the merger. The bonds are currently trading at a price of around 110% of par which should make it
unlikely that the bondholders will exercise the put option at 101% of par. The Super Senior Loan has change-
of-control provisions requiring the loans to be repaid at the time of completing the merger unless maturing
earlier or otherwise agreed with the lenders. In March 2024, PGS refinanced the existing $50 million Super
Senior Loan with a $60m Super Senior Loan with TGS ASA, at arm’s length and with covenants in line with the
Bonds.

The main credit agreements contain minimum liquidity and maximum leverage ratio covenants. The Bonds and
Loan terms have a minimum liquidity covenant of $50 million and a maximum leverage ratio (Net Interest-
Bearing Debt to |ast twelve manths IFRS EBITDA) of 3.00:1 from Q1 2023 to Q4 2024 and 2.50:1 thereafter.
PGS expects to comply with the financial covenants in its credit agreements going forward.

The directars are confident that the PGS Group will remain within financial covenants for the period, and have
obtained a letter of support from the PGS Group confirming that support will be provided for the company to
meet its liabilities up to 30 June 2025. The directors acknowledge, however, that in the unlikely event that the
merger does not complete as planned, and in a plausible downside scenario prepared as part of the going
concern assessment, the risk of breaching the financial covenant of minimum liquidity of $50 million, which
could represent an event of default under the loan agreement, represents a material uncertainty which would
cast significant douht on the company’s ability to continue as a going concern.

Separately, the directors also acknowledge that were the merger to complete as planned, there is a risk that
support from the ultimate parent company may not continue. The events subsequent to the merger date are
not yet planned or known, and the ownership and governance structure are likely to change from the current
ownership/governance structure upon which the ability to provide support is based, resulting in a material
uncertainty which may cast significant doubt on the company’s ability to continue as a going concern.
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PGS HOLDING I LTD
NOTES TO THE FINANCIAL STATEMENTS

3 Accounting policies fcontinued)

Going concern {continued)

Notwithstanding the material uncertainties, on the basis of the assessment described above, as the directors
have obtained sufficient information in terms of the financial situation of PGS ASA until 30 June 2025, they
consider it appropriate to continue to adopt the going concern basis of accounting in preparing these financial
statements for the year ended 31 December 2023.

The financial statements do not contain the adjustments that would result if the company was unable to
continue as a going concern,

Group accounts

The company is exempt under section 400 of the Companies Act 2006 from the requirement to prepare
consolidated financial statements as it and its subsidiary undertakings are included in the consolidated financial
statements of its ultimate parent undertaking, PGS ASA, a company registered in Norway.

The financial statements contain information about PGS Holding | Ltd as an individual company and do not
contain consoclidated financial information as the parent of a group.

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded at the USD exchange rate prevailing at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated into USD at the
rates prevailing on the reporting period date. Foreign exchange gains and losses resulting from the settlement
of foreign currency transactions and from the translation of realised and unrealised monetary assets and
liabilities denominated in foreign currencies are recognised in profit or loss,

Investments

Investments are held at cost less accumulated impairment losses.

4  Critical accounting judgements, estimates and assumptions

The preparation of financial statements in accordance with FRS 101 requires management to make estimates,
assumptions and judgments that affect the reported amounts of assets and liabilities and the disclosure of
contingent liabilities. In many circumstances, the ultimate outcome related to the estimates, assumptions and
judgments may not be known for several years after the preparation of the financial statements. Actual amounts
may differ materially from these estimates due to changes in general economic conditions, changes in laws and
regulations, changes in future operating plans and the inherent imprecision associated with estimates.

The key assumptions concerning the future and other key sources of estimation uncertainty at the end of the
reporting period that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year are discussed below.

Investments

Investments in subsidiary undertakings are stated at cost are reviewed at least annually to assess whether there
is objective evidence to indicate that either the carrying values are impaired or impairments recognised in prior
periods need to be reversed. See note 8 for carrying values and details of subsidiaries.

5 Auditor's remuneration

Auditor’s remuneration of $8,000 (2022: $8,000) was settled by a fellow group company.
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6

PGS HOLDING I LTD
NOTES TO THE FINANCIAL STATEMENTS

Directors' remuneration
None of the directors received any fees or remunerations for services as a director of the company during the
financial year (2022: Nil}.

The remuneration of the directors is paid by another group company, which makes no recharges to the company.
The directors act in a group capacity only and do not allocate specific time to the company and therefore it is
not possible to make an accurate apportionment of their emoluments in respect of the company.

Income tax

The company is domiciled in Norway for taxation purposes. There is no tax due in the United Kingdom or in
Norway for the year ended 31 December 2023 (2022: Nil).

Investments

Shares in subsidiary undertakings $ 000
Cost

At 1January 2023 and 31 December 2023 260,305

Carrying amount
At 31 December 2023 260,305

At 31 Decamber 2022 260,305

Details of the subsidiaries at 31 December 2023 are included in the appendix to these financial statements.

Share capital

Allotted, called up and fully paid shares
2023 2022
No, $000 No. $ 000

Share capital
Ordinary shares of £1 each 200 - 200 -

The called up share capital and share premium that is denominated in pounds sterling has been translated into
USS at the historic rate ruling on the date the share was issued.
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PGS HOLDING I LTD
NOTES TO THE FINANCIAL STATEMENTS

10 Foreign exchange

The financial statements are presented in US Dollars. The exchange rate at 31 December 2023 applied was
1.2749 USD to 1.0 GBP.

11 Related party transactions
As a wholly owned subsidiary of PGS ASA the company has taken advantage of the exemption under paragraph
8(k) of FRS101 not to disclose transactions with other wholly owned group companies. There were no other
related party transactions.

12 Contingent liabilities

As part of the PGS Group financing arrangements, Kroll Trustee Services Limited holds a floating charge over the
undertaking and assets of the company. The company is a guarantor for the $450 million senior secured bond
and the $138 million Term Loan B.

13 Ultimate parent undertaking

The company's immediate and ultimate parent and controlling party is PGS ASA, a company incorporated in
Norway.

The smallest and largest group in which the results of the company are consolidated is that headed by PGS ASA,
These financial statements are available upon request from PGS ASA, Lilleakerveien 4C, P.O, Box 251 Lilleaker,
0216 Oslo, Norway.

14 Events since the balance sheet date

There have been no events subsequent to the year end which reguire adjustment of or disclosure in the financial
statements.
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PGS HOLDING I LTD
APPENDIX TO THE FINANCIAL STATEMENTS

Subsidiary companies

Subsidiaries of the company at 31 December 2023 are as follows:

Proportion of
- . .. Registered ownership and
Name of subsidiary Principal activity office voting rights
held

PGS Halding Il Ltd Intermediate holding company | United Kingdom | 100%
PGS Australia Pty Geophysical services Australia 100%*
Seahouse Insurance Ltd Insurance activities Bermuda 100%*
PGS Suporte Logistico e Servicos Ltda. Geophysical services Brazil 100%*
PGS Overseas Operation {Cyprus) Limited In liguidation Cyprus 90%*
PGS Data Processing Middle East SAE Geophysical services Egypt 100%*
PGS Egypt for Petroleum Services Geophysical services Egypt 100%*
PGS Ghana Limited Geophysical services Ghana 90%*
PT Petroprima Geo-Servis Nusantara Geophysical services Indonesia 94%*
PGS Japan K.K. Geophysical services Japan 100%*
Petroleum Geo-Services Asia Pacific
Labuan Ltd In liquidation Malaysia 100%*
Petroleum Geo-Services Exploration (M)
Sdn. Bhd Geophysical services Malaysia 100%*
PGS Geophysical Nigeria Ltd Geophysical services Nigeria 100%*

Intermediate holding company
Petroleum Geo-Services AS and group treasury services Norway 100%™
PGS Shipowner AS Seismic vessel owner Norway 100%*
Multiklient Invest AS MultiClient data sales Norway 100%*
PGS Falcon AS Leasing of seismic vessels Norway 100%*
PGS Geophysical AS Geophysical services Norway 100%*
PGS Titans AS Seismic vessel owner Norway 100%*
Natuna Ventures Pte. Ltd Geophysical services Singapore 100%*
Petroleum Geo-Services Asia Pacific Pte.
Ltd Geophysical services Singapore 100%*

Hold and operate exploration
Panoceanic Energy Limited licences United Kingdom | 100%*
Petroleum Geo-Services (UK) Ltd. Intermediate holding company | United Kingdom | 100%*
PGS Exploration (UK} Ltd Geophysical services United Kingdom | 100%*
PGS Geophysical {(Angola) Ltd Geophysical services United Kingdom | 100%*

Trustee of the PGS {UK) Pension
PGS Pension Trustee Ltd Plan United Kingdom [ 100%*
Petroleum Geo-Services, Inc Geophysical services United States 100%*
PGS Imaging, Inc. Geophysical services United States 100%*
PGS Finance, Inc Non-trading United States 100%*
PGS Imaging, S.A. de C.V In liguidation Mexico 100%*

*denotes indirect shareholdings
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PGS HOLDING I LTD
APPENDIX TO THE FINANCIAL STATEMENTS

The registered office of the companies registered in the United Kingdom is 4, The Heights, Brooklands,
Weybridge, Surrey, KT13 ONY, United Kingdom.

The registered office of the companies registered in Norway is Lilleakerveien 4C, 0283 Oslo, Norway.

The registered office of the company registered in Australia is Level 13, 26 5t Georges Terrace, WA 5000,
Australia.

The registered office of the company registered in Bermuda is 25 Church Street, Hamilton HM12, Bermuda.

The registered office of the company registered in Brazil is Rua do Passeio, 38, Suite 1602 and 1603, sector 2,
Edifico Passeic Corporate, Centro, Zip Code 20021-290 Rio de Janeiro - RJ 22.775-044 Brazil.

The registered office of the company registered in Cyprus is Lampousas 1 PC 1095 Nicosia, Cyprus.

The registered office of PGS Data Processing Middle East SAE is Block B-1, Road 14, Public Free Zone, Nasr City
Cairo, Egypt.

The registered office of PGS Egypt for Petroleum Services is 39, Road 83 P O Box 114 11431 Maadi, Cairo, Egypt.

The registered office of the company registered in Ghana is Imperial Square Building, Airport Residential Area,
6th Senchi Street, Accra, Greater Accra, Ghana.

The registered office of the company registered in Indonesia is Pondok Indah Office Tower 3, 17th Floor, Suite
M59, Jl. Sultan Iskandar Muda Kav, V TA Pondok Indah, Jakarta 12310, Indonesia.

The registered office of the company registered in lapan is 5th Floor, UD Hibiya Building, 1-1-2 Uchisaiwaicho,
Chiyoda-ku, Tokyo 100-0011, Japan.

The registered office of the companies registered in Malaysia is Level 33, Suite E, Menera Maxis, Kuala Lumpur
City Centre, 50088 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia.

The registered office of the company registered in Nigeria is Landmark Towers, 5B Water Corporation Rd,
Victoria Island, Lagos, Nigeria.

The registered office of the companies registered in Singapore is 80 Robinson Road #02-00 Singapore (068898).

The registered office of Petroleum Geo-Services, Inc. and PGS Imaging, Inc. is C.T. Corp System, 1992 Bryan
Street, Suite 900, Dallas, TX. 75201 — 3136, United States.

The registered office of PGS Finance Inc. is The Corporation Trust Company, 1202 Orange Street, Wilmington,
Delaware 19801, United States.

The registered office of the company registered in Mexico is Salomon No. 388 Interior 3, Colonia Libertad, 02050
Mexico, D.F.
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Resultatregnskap

PGS Holding | Ltd

Belep i kroner

Driftsinntekter og driftskostnader

Salgsinntekt
Annen driftsinntekt
Sum driftsinntekter

Varekostnad
Annen driftskostnad
Sum driftskostnader

Driftsresultat

Finansinntekter og finanskostnader
Renteinntekt fra foretak i samme konsern
Annen finansinntekt

Annen finanskostnad

Resultat av finansposter

Resultat for skattekostnad
Skattekostnad pa resultat
Resultat

Arsresultat
Overfert fra annen egenkapital
Sum overfaringer

PGS Holding I Ltd

Note

2023 2022
15 000 -
15 000 -

(15 000) -
7 7

2 9

- (28)

10 (12)

(14 990) (12)
(14 990) (12)
(14 990) (12)
14 990 12
(14 990) (12)
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Belep i kroner

Eiendeler

Anleggsmidler

Finansielle anleggsmidler
Investeringer i datterselskap

Sum finansielle anleggsmidler

Sum anleggsmidler

Omigpsmidler
Fordringer
Konsernfordringer
Sum fordringer

Sum omlapsmidler

Sum eiendeler

PGS Holding I Ltd

Balanse

PGS Holding | Ltd

Note 2023

1,2 2252 055037

2022

2252 055 037

2252 055 037

2 252 055 037

2252 055 037

2252 055 037

89

89

89

2252 055 037

2252 055 126
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Belep i kroner

Egenkapital og gjeld

Egenkapital

Innskutt egenkapital

Aksjekapital

Annen innskutt egenkapital
Sum innskutt egenkapital
Annen egenkapital
Sum egenkapital

Gjeld

Kortsiktig gjeld
Konserngjeld

Sum Kortsiktig gjeld

Sum gjeld

Sum egenkapital og gjeld

Balanse

PGS Holding | Ltd

Note

3.4

Oslo, 26.04.2024
Styret i PGS Holding | Ltd

2023

2399
2252 052 637

2022

2399
2 252 052 637

2252 055 037

2 252 055 037

(15 002) (12)
2252040034 2 252 055 025
15 002 101
15 002 101
15 002 101

2252 055 037

2252 055 126

L.

Rune Olav Pedersen
Styreleder

(e o\ A =
Gottfred Langseth

Styremediem /
Daglig leder

Mf‘d'l!w :,)PIV]L(/
Merethe Bryn~’
Styremedlem

PGS Holding I Ltd
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PGS Holding | Ltd

Note 1 Regnskapsprinsipper
Foretaket ble stiftet 05.10.2020.

Enheten er et Norskregistrert utenlandsk foretak (NUF), og har forretningsadresse Lilleakerveien 4C, 0283
Oslo.

Arsregnskapet er inkludert i PGS ASA sitt konsernregnskap, og konsernregnskapet kan lastes ned pa
selskapets hjemmeside www.pgs.com.

Arsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for smé foretak.

Skatt

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt. Utsatt
skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfering ved utgangen av
regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettofert.

Aksjer i datterselskap

Datterselskap vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til anskaffelseskost
for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt nedskrivning til virkelig verdi nar
verdifall skyldes arsaker som ikke kan forventes & veere forbigédende og det mé anses ngdvendig etter god
regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfgrt samme &r som det er avsatt i
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

Fordringer
Kundefordringer og andre fordringer oppferes til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjgres pa grunnlag av en individuell vurdering av de enkelte fordringene.

Note 2 Datterselskap

PGS Holding | Ltd eier 100% av aksjene i PGS Holding |l Ltd, som gir 100 % av stemmene i selskapet.
PGS Holding Il Ltd har forretningskontor i Lilleakerveien 4C, 0283 Cslo.

Arsresultatet for perioden 01.01.2023 - 31.12.2023 var pa kr. (14 845).

Balansefgrt egenkapital var pr. 31.12.2023 kr. 2 252 040 429.
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PGS Holding | Ltd

Note 3 Aksjekapital, aksjonaerer m.v.

Aksjekapitalen i PGS Holding | Ltd pr. 31.12 bestar av:

Antall Pélydende Balansefort
Ordingere aksjer 200 11,994 2399
Sum 200 11,994 2399

PGS Holding | Ltd sitt morselskap er PGS ASA.
Konsernregnskapet kan lastes ned fra konsernets hjemmeside www.pgs.com.

Note 4 Egenkapital

Annen
innskutt Annen Sum
Aksjekapital egenkapital egenkapital egenkapital
Pr 31.12.2022 2399 2 252 052 637 {12) 2 252 055 025
Arets resultat - - (14 990) (14 920)
Pr 31.12.2023 2399 2 252 052 637 {15 002) 2 252 040 034
Note & Transaksjoner med naerstaende parter

Folgende interne transaksjoner har funnet sted i 2023:
2023 2022
Renteinntekter (kostnad) pa konsernmellomveerende 7 7

Balansen inkluderer folgende belep som falge av transaksjoner med tilknyttede selskap:

2023 2022
Fordring pa konsernselskap - 89
Gjeld p& konsernselskap (15 002) (101)
Sum (15 002) (12)
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PGS Holding | Ltd

Note 6 Skatt

Arets skattekostnad 2023 2022
Resultatfert skatt pa ordineert resultat:

Betalbar skatt - -
Endring i utsatt skattefordel - -
Skattekostnad ordinzert resultat - -

Skattepliktig inntekt:

Resultat fer skatt (14 990) (12)
Permanente forskjeller - -
Skattepliktig inntekt (14 990) (12)

Betalbar skatt i balansen:
Betalbar skatt p4 arets resultat - -
Sum betalbar skatt i balansen - -

Skatteeffekten av midlertidige forskjeller og underskudd til fremfgring som har gitt opphav til utsatt skatt og
utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller

2023 2022 Endring
Akkumulert fremfgrbart underskudd (15 002) (12) 14 990
Inngar ikke i beregningen av utsatt skatt 15002 12 {14 990)

Utsatt skattefordel (22 %) - - -

| henhold til God regnskapsskikk for sma foretak balansefgres ikke utsatt skattefordel.
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