Minutes from Ordinary General Meeting

On 6 June 2007 the ordinary general meeting took place in TGS-NOPEC Geophysical
Company ASA {the “Company”) at Shippingklubben, Haakon VIUs gate 1, in Oslo at 10 hrs.

The following was on the agenda:

1 Opening of the general meeting
The general meeting was opened by the chairman of the Board of Directors, Claus Kampmann

who briefly explained how the meeting would proceed.

He presented a list over shareholders present, showing that of in total 106 962 903 shares, in total
28 917 699 shares and votes were present, of which 10 155 784 shares were present by the

shareholder in person, and 18 761 915 were present by proxy.

2 Election of chairman of the meeting and clection of a person to sign the minutes
for the general meeting

Claus Kampmann was unanimously elected to chair the mecting, and  Lill Aafos from

Folketrydgfondet was clected to sign the minutes from the general meeting together with the

chairman of the meeting.

3 Approval of the notice and the agenda of the meeting

The chairman asked if there were any comments to the notice or the agenda for the meeting,

There were no comments, and the notice and the agenda were unanimously approved.

4 Approval of annual accounts and annual report, presentation of auditor’s report
and resolution relevant to distribution of dividend

The financial director of the company explained the 2006 results and described the Board’s

proposal for how to dispose ever the annual profit, hercunder the proposal that no dividend will

be distributed.

There were no comments to the proposal and the proposal was approved and it was registered

956 586 non votes.

5 Approval of the Auditor’s fee
The chairman explained that fee proposed by the auditor for audit work was US> 270,000 to the
auditors to cover audit work undertaken for the group, of which NOK 490,000 is audit fee for

the Company. Fees paid to the auditors for other services, including tax advice, amount to USD
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270,000. These “other services” were mainly performed by the former auditor and US> 168 000

is tax adwvice.

The fees were approved and in total 12 675 votes were registered against.

0 Approval of Director’s fee

The Chatrman explained the Nomination Comumittee’s proposal to [ix the compensation to the
board of dizectozs for the period from July 2000 and unnl end of June 2007 and the proposal to
fix the compensation for the next perod, Le. from end of June 2007 and vl July 2008, the latter
to be paid out in July 2008. This proposal reflects the Nomination Comumittee’s desire to have the
issue of director's fee settled at the beginning of their term of service, with the curtent meeting
being the point of transition. The Nomination Committee believes this structure is necessary in

order to attract qualified Directors to the Board in the future. The chairman of the Nomination

Committee explained further,

6.1 Period July 2006 to end of June 2007

The Nemination Committee has proposed that the fee to the Disectors for 2006 shall be
composcd of both directors’ fee and restricted shares in the Company. It is proposed that the
Chairman of the Board of Directors shall receive NOIC 425 000 and 1,250 restricted shares in the
Company. Each of the other Duectors, other than the CEQ, shall recerve NOK 240,000 and
1,000 restricted shares in the Company. The Board of Directors shall use shares acquired in the
Company through the anthority given for that purpose and shall procure that the correct numbes
of shares arc transferred to the Chalzman and Divectors. No considetation shall be paid for the

shares but the Chairman and the Directors cannot sell any of these shares before June 6, 2008,

6.2 Fees for the period July 2007 to end of June 2008

The Nemanation Committee has proposed to decide now on the Directors’ fee to apply for the
period July 2007 tll end of June 2008 and be paid in July 2008. It is proposed that the Chaitman
of the Board of Directors shall receive NOK 450,000 and 1,250 restricted shares in the
Company. Fach of the other Divectors, othet than the CEQO, shall receive NOIK 255,000 and
1,000 restricted shares in the Company. The Board of Directors shall use shares acquired in the
Company through the authotity given for that purpose and shall procure that the correct number
of shares are transferred to the Chairman and Directors. No consideration shall be paid for the

shares but the Chairman and the Directors cannot sell any of these shares before June 6, 2009,

The proposal was approved with more than 2 /3 and 2 145 vores were registered against.
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7 Approval of compensation to the members of the Nomination Committee {or the
petiod July 2006 to June 2007

The Chairman gave the (oo to the chairman of the Nomination Committee ' The Nomination

Committee has proposed that the fee to the members of the Nomination Committee shall e

NOI 4,400 per meeting to cach member to compensate for time spent for the works of the

Committee. The fee paid to the members of the Nomination Committee was NOK 2,200 pex

meeting in the previous year.

The proposal was approved with more than 2/3 majority.

g8 Election of Directots
The Chauman gave the floor to the chairman of the Nomination Committee who explained that
the Nomination Comimittee has proposed that the following persons should be elected to the

Board and to serve as directors until the shareholders meeting in 2008:

Claus Kampmann, Chaiwman, Independent Director

Age 57, Past President Geco-Prakla, VP Personnel Schlumberger Ted. Fise elected in 2002,

became Chairman m 2004,

Flency . Hamilton 11T, CEO/Director
Age 47. Shell Oil Company, former VP & GM of North and South America for Schlumberger’s

Geeo-Prakla, joined TGS as CEQO in 1995, First elected in 1998,

Arne-Kristian Maeland, Independent Director
Age 53. Phillips Petroleum, Geco Geophysical, co-founder and former CFO of VMETRO. First

elected 1z 2001,

1. Colette Lewiner, Independent Director
Age 62. Assistant professor at Paris University, Exeentive Vice President at Electricité de France,

Chairperson and CEG of SGN-Eurisys. Presently Vice President and Global Leader of the

Energy, Utlities and Chemical sector at Cap Gemini. First clected in 2000.

Kathleen Ruth Arthur, Independent Director
Age 53. Chevion Corporation, former Vice President Exploration and Production Deep Water

Gulf of Mexico. First elected 1n 2006.

Elisabyeth Harstad, Independent Director (new)

Age 49, Llisabeth Harstad is Senior Vice President and Managing Director of Det Nowske Veritas
(IDNV) Research and Innovation, She received a Master of Science degree from the Technical
University of Trondheim (NINU) m 1980 and has worked in various positions in DNV since
1981 interrupted by one year as rescarch and industry co-ordinator at Neste Petroleum AS in

1992. She is a non-executive director on the board of Yara International ASA and the board of

&L Group.
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The proposal was approved and 111 100 shares did not vote.

9 Election of members to the Nomination Committee

The Chairman explained that the Board proposes that the following 3 members be elected to

serve as members of the Nomination Comimittee from June 2007 and for a pertod of two years.

Nils B. CGulnes, committee chairman {new)

Age 71. Former Deputy Director General, Norwegian Ministry of Industry, Gilsection, Senior
VP at Den noske Creditbank, Managing Director of Ametada Hess Novway, currently Lawyer at
Lawfim Gretze DA, Served as TGS Dicector from June 2002 through June 2007,

Jarl Ulvin, member
Age 45. Director of Investments at Odin Fund Management AS, MBA and AFA. Background as

financial analyst and portfolio manager at several insurance companies and investment banks.

First elected to commitiee in 2005,

Tor Himbeso-Lagsen, member
Age 63. 1. Vice President at DnB NOR Bank-Corporate Finance Division, member of

Norwegian Bar Association since 1973, First clected to committee in 2005.

The proposal was approved and 110 800 shares voted against.

10 Resolution to give authority to the Board of Directors to acquire the Company’s
shares

On the basis that the authority given o the Board of Directors last year to purchase up to 10%

of the shares in the Company will expite June 14, 2007, the Board of Directors proposes that the

shareholders resolve to replace it with a new authority to expire June 6, 2008,
The authority has been used and the Company holds T 259 103 treasury shares.

The Board of Directors proposes that the shareholders grant the Board of Directors a new
authority to acquire the Company's own shares for an aggregate par value of NOK 15,000,000
provided that the holding of the Company's shases at no tme shall exceed 10% of the Company's
share capital. The limit for the aggregate par value is proposed on the background that the Board
of Directors shall have the possibility to acquire own shares several times provided the necessary

amount of already purchased shares are sold.
The Board of Ditectoss proposes the following resolution:

f The Board of Directors of the Company is hereby anthorvised 1o aegurive, ont bebalf of the Company, the
Company's own shares for an aggrsgate pare vatie of NOK 15,000,000, provided that the total

amount of owi shares at no time exceeds 10% of the Conmpany's share capital.
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2 The fowest price to be paid per share shatl be NOK 0.25 and the bighet price to be paed per share

shall be the price as guoled on the stock exvhange at the time of the acquisition plus 5%,

3 Alcguisition aid sale of the Company's o shares can lake place i the manner which the Board of

Directory considers to be in the Company's best inferest, but not throngh subseriplion of new shares.

o This authority shall be walid Jor 12 months from the reselution by the Sharcholders’ Meeting, fo Jine 6,
2008.

The proposal was approved with morte than 2/3 votes in favour.

11 Reduction of share capital by canccllation of treasury shares

The Boasd of Directors has pursuant to the authority granted by last years ordinary shareholder
meeting purchased own shares during the course of 2006 and 2007. The Board may acquire own
shares up to the date of the general meeting and the pumber of treasury shares acquired may

therefore change between the date of the call and the meeting.

‘The Board therefore proposes that the Company shall cancel all the treasury shares that the
Company holds at the date of the general meeting and that the share capital shall be reduced
accordingly. The reduction of the share capital does not involve payments from the Company
since the treasury shares will be cancelled. The Company holds in total 1 259 103 treasury shares.

The auditor presented his confumation that there will be sufficient restricted equity left 1 the

Company after the reduction of capital.
The Board proposes that the shareholders make the following resolution:

“I'he share capital shall be vedueed by NOK 314 775,75 by cancellation of in total 1 259 103 treasury shares at
NOK Q.25 each.”

The Articles § 5 shalt be changed to read:

“The Company’s share capital 1s NOK 26 425 950 filly paid wp and issued in 105 703 800 shares of NOK

0.25 each fo named shareholders.”

The change of the articles shall take effect from the peint in tme when the capital reduction

becomes effective upen registration in the Norweglan Company Registey.

The proposal was approved with 2/3 majority.
12 The Board of Director’s declaration relevant to the guidelines for determination
of compensation to executive managers

The Board invites the sharcholders to cast an advisory vote on the forward looking guidelines or

policy for determination of compensation to exccutive managers in the Company as set out in the
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Board of Discectors” annual report (on page 10 in the English version of the annual report and on
page 7 in the Norwegian version). T'he Chairman explained further about the guidelines in the

meeting and invited the Sharcholders to cast an advisory vote over the guidelmnes.

12 675 votes were registered agamst the guidelines.

13 Approval of stock option plan and resolutions to issue free-standing warrants

The Boagd proposes that the sharcholders approve a stock option plan also for 2007. In 2006 the
shareholders approved a resolution to issue in total up to 1,200,000 warrants securing the stock
option plan for 2006. The Board granted 752,000 stock options secured by warrants under this

authority in 2000.

There are currenty outstanding 2,574,000 stock options/wartants giving right to purchase the
same numbes of shates in the Company that have been granted and subscribed for but not yet

exercised.

The stock option plan for 2007 foliows the same principles as for previous years, but is liunited to
900,000 options. The plan is to be administered by the Board and the Managing Director. Stock
options will be granted to key employees, the number of stock options will be resolved by the
Loatd, the stike price will be the closing price quoted on the Oslo Stock Exchange the day
before grant date, and the grant period will last until end of June 2008. The stock options can be
exercised over a period of 5 years so that Yu of the options can be exercised on the first
anniversary after grant date, Y2 on the second anniversary after grant date, % on the thud
anniversary after grant date and all or remaining options on the fourth anniversary four yeass

after grant date; all to be exercised before June 6, 2012, and will expire thereafter.

The Board proposes that the Company shall secure the options to be granted by a sharcholders'
resolution te lssue free-standing warrants; to be subscribed for by the opfionees/key—empioyees

priot to June 30, 2008:

7 The shareholders approve the 2007 stock aption plan.
2 The Compaiy shall issae mininnn 20,000 and maxcim 900,000 warranis v give the wght to

subseribe for mininm 20,000 and maximum 900,000 shares, af a face voing of NOK 0.25 cach.

3 The warrants may be sibseribed for by ensployess who are granted and enter info ook oplion
agreements with the Company and the exivting shareholders shall not bave preferred rights to subseribe

for warrants pursnant lo the Public Livited Companies 1cl.

4 Warraits shall be subseribed for o a subsceiption form when entering into and sigiing the stock gpiion
cgreemeitss o take place af the letest June 30, 2008. The employees sball woi pay for the wearranty

Zesied,
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5 The prive 1o be patd for the shares ivsied on the basis of the warants shall be the price as sef out i the
ainelerlyiing slock option agrecmments which constitute the basis for subscription of the warranls, aird which
shall be the closing stock exchange price of the sheares the day before the stock aplions are granted.

G The vight to request the isinance of shares wunder the warvants follows fron: the separate oplion
qgreements but 5o that no warrant can be exchanged for shares later than Joine 6, 2012,

7 The holder of the warvant shatl it bave rights as shareholder with regavd to capilal increase, capital
reductions, new resolulions o ivsue of warrants, dissolution, meiger, dewerger oF reorganisalion, exvepl
with respect to shaves that bave been issieed to and paid for by the warrant bolder.

& Shares issired an the basis of the warrants shall give right fo dividends declared following the dute the
shares are issued,

9 A part of the employee share option plan neither the opiions nor the warrants can be transferved other

than as provided for i the wnderlying share oplion ggreements arnd any pulstanding warrants shatl be
traisferred back to the Company as and when the right fo exercive the right 1o veguesi shares in

exthange for the warrants is lost purswant to the underlying share option agrecment.

Folketrygdfondet represented by Lill Aafos asked to speak and explained that Folkterygdfondet
on a general basis s positive to incentive programs/shareoption programs to key employees on
condition that the arrangement is sttuctured so that there is a cap on the total compensation
payable to the key employee under the scheme. Folketrydgfondet therefore voted against the

resolution.

The proposal was approved by more than 2/3 majority and i total 5 964 475 votes were counted

against the proposal.

14 Resolution to give the Board of Directors a new authority to increase the share
capital

On the basis that the previous authority given to the Board of Directors in the ordinasy

sharcholders mecting in June 2006 to increase the share capital will expire on June 14 this year,

the Board proposes a new authority. The Board proposes that the new authority to the Board to

increase the share capital with up to 10% of the current issued and paid up share capital shall

include the right to issue shares in connection with mergers and acquisitions and be valid fora

period of one year.
The Board proposes the following resolution:

1 The Board is herely, with reference lo the Public Limited Companies act section 10-14, givew anthority
1o increase the share capital of the vompany with NOK 2,642,595 by issuance of up 10 10,570,380
wew shares, each at the par vaive of NOK 0.25.

2 This anthority shall be valid wniil June 6, 2008.
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3 The Board of Directors may vesolve that the sharcholders shatl not have their pre-emption rights fo

sithseribe for the new shares as stipulated in the Public Linited Compenies Aet section 10-14.

# This anthority will include capital increase by issiance of new shares botl against payment in cash and

agalinst paysent in Kind.

5 This authorisation can be used ii connection with a mergerin avcordanee with the Public Limited

Compenies Aet section 13-3,

& This resobution shall be vegistered in the Compeny Regivtry.

The proposal was resolved with more than 2/3 majority.

15 Miscellaneous
The chairman asked if there were other matters to be discussed. No further issues were raised

and the meeting was adjourned.

6 June, 2007

B fro~ - y Duwery e

v
Claus Kampmann (

1601851/1 5.



