UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of report (date of earliest event reported): October 9, 2014

DAWSON GEOPHYSICAL COMPANY

(Exact name of Registrant as specified in its charter)
TEXAS 001-34404 75-0970548
(State of incorporation (Commission file number) (I.R.S. employer identification number)
or organization)
508 W. WALL, SUITE 800
MIDLAND, TEXAS 79701

(Address of principal executive offices) (Zip code)

Registrant’s telephone number, including area code: (432) 684-3000

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

x Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 7.01 Regulation FD Disclosure.

As previously disclosed, on October 8, 2014, Dawson Geophysical Company (the “Company”), entered into an Agreement and Plan of Merger (the
“Merger Agreement”) with TGC Industries, Inc. (“TGC”), and Riptide Acquisition Corp. (“Merger Sub”). The Merger Agreement provides for a business
combination whereby Merger Sub will merge with and into the Company (the “Merger”), and as a result the Company will continue as the surviving
operating corporation and a wholly owned subsidiary of TGC.

Immediately prior to the effective time of the Merger, TGC will effect a reverse stock split with respect to its common stock on a one-for-three ratio.
After giving effect to the reverse stock split, in connection with the Merger each issued and outstanding share of common stock of the Company (other than
shares of Company common stock owned by TGC, Merger Sub or the Company or any wholly owned subsidiary of the Company) will be automatically
converted into the right to receive 1.760 shares of TGC common stock. Immediately prior to the effective time of the Merger, TGC will amend its certificate
of formation to change its name to “Dawson Geophysical Company” and to effect the reverse stock split.

In connection with the Merger, the Company conducted an investor conference call on October 9, 2014 at 9:00 a.m. ET to discuss the Merger and
certain other matters. A transcript of the conference call is furnished as Exhibit 99.1 hereto (the “Transcript”).

Pursuant to the rules and regulations of the Securities and Exchange Commission (the “SEC”), the information set forth in this Item 7.01 and in the
attached Exhibit is deemed to be “furnished” and shall not be deemed to be “filed” under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), and shall not be deemed to be incorporated by reference into any of the Company’s filings under the Securities Act of 1933, as amended (the
“Securities Act”) or the Exchange Act whether made before or after the date hereof and regardless of any general incorporation language in such filings,
except to the extent expressly set forth by specific reference in such filing.

Item 8.01 Other Events.

The disclosure set forth above under “Item 7.01 Regulation FD Disclosure” is incorporated by reference into this Item 8.01.



Pursuant to the rules and regulations of the SEC, the attached Exhibit is deemed to be “furnished” and shall not be deemed to be “filed” under the
Exchange Act, and shall not be deemed to be incorporated by reference into any of the Company’s filings under the Securities Act or the Exchange Act
whether made before or after the date hereof and regardless of any general incorporation language in such filings, except to the extent expressly set forth by
specific reference in such filing.

Safe Harbor Statement

In accordance with the Safe Harbor provisions of the Private Securities Litigation Reform Act of 1995, the Company cautions that statements in the
Exhibit which are forward-looking and which provide other than historical information involve risks and uncertainties that may materially affect the
Company and TGC’s actual results of operations. Such forward-looking statements are based on the beliefs of management as well as assumptions made by
and information currently available to management. Actual results could differ materially from those contemplated by the forward-looking statements as a
result of certain factors, including but not limited to the possibility that the transaction does not close when expected or at all because required regulatory,
shareholder or other approvals and other conditions to closing are not received or satisfied on a timely basis or at all; the risk that the benefits from the
transaction may not be fully realized or may take longer to realize than expected; the ability to promptly and effectively integrate the businesses of the
Company and TGC; the reaction of the companies’ customers, employees and counterparties to the transaction; diversion of management time on transaction-
related issues; the volatility of oil and natural gas prices; dependence upon energy industry spending; disruptions in the global economy; industry competition;
delays, reductions or cancellations of service contracts; high fixed costs of operations; external factors affecting our crews such as weather interruptions and
inability to obtain land access rights of way; the type of contracts we enter into; crew productivity; limited number of customers; credit risk related to the
companies’ customers; the availability of capital resources and operational disruptions. A discussion of these and other factors, including risks and
uncertainties with respect to the Company and TGC is set forth in their respective annual reports on Form 10-K and in their respective reports on Forms 10-Q
and 8-K. The Company and TGC disclaim any intention or obligation to revise any forward-looking statements, whether as a result of new information, future
events or otherwise.

Important Information for Investors and Shareholders

The information contained in the Exhibit does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any
vote or approval. The

transactions contemplated by the merger agreement, will, as applicable, be submitted to the shareholders of the Company and TGC for their consideration.
TGC will file with the SEC a registration statement on Form S-4 that will include a joint proxy statement of the Company and TGC that also constitutes a
prospectus of TGC. The Company and TGC will mail the joint proxy statement/prospectus to their respective shareholders. The Company and TGC also plan
to file other documents with the SEC regarding the proposed transaction. INVESTORS AND SECURITY HOLDERS OF THE COMPANY AND TGC ARE
URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS THAT WILL BE FILED WITH THE
SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and shareholders will be able to obtain free copies of the joint proxy
statement/prospectus and other documents containing important information about the Company and TGC, once such documents are filed with the SEC,
through the website maintained by the SEC at www.sec.gov. The Company and TGC make available free of charge at www.dawson3d.com and
www.tgcseismic.com, respectively (in the “Investor Relations” section), copies of materials they file with, or furnish to, the SEC, or investors and
shareholders may contact the Company at (432) 684-3000 or TGC at (972) 881-1099 or c/o Dennard-Lascar Associates at (713) 529-6600 to receive copies of
documents that each company files with or furnishes to the SEC.

Participants in the Merger Solicitation

The Company, TGC, and certain of their respective directors and officers may be deemed to be participants in the solicitation of proxies from the
shareholders of the Company and TGC in connection with the proposed transactions. Information about the directors and officers of the Company is set forth
in its proxy statement for its 2014 annual meeting of shareholders, which was filed with the SEC on December 18, 2013, as well as subsequent periodic
reports filed with the SEC. Information about the directors and officers of TGC is set forth in its proxy statement for its 2014 annual meeting of shareholders,
which was filed with the SEC on April 30, 2014. These documents can be obtained free of charge from the sources indicated above. Other information
regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained
in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC when they become available.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

In accordance with General Instruction B.2 of Form 8-K, the information set forth in the attached Exhibit 99.1 is deemed to be “furnished” and shall
not be deemed to be “filed” for purposes of the Exchange Act.

Exhibit
Number Description
99.1 Transcript of the Investors’ Conference Call.
3
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

DAWSON GEOPHYSICAL COMPANY



Date: October 9, 2014 By:  /s/ Christina W. Hagan

Christina W. Hagan
Executive Vice President, Secretary and
Chief Financial Officer
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DWSN - Dawson Geophysical Co and TGC Industries Joint
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CORPORATE PARTICIPANTS
Steve Jumper Dimvessn Feaplysical Company - Chairman, President and CEO
Wun-l‘ﬁ'l:i‘tn-r T Industriws, inc. - Prezsident CED, and Direcior

CONFERENCE CALL PARTICIPANTS
Jim Rallyson Raymand Jemes & Azsocunios, foe, - Analya
Veay Alekdandrew FIG Partnars - Anafyar

Jason Wangler Wunderlich Securties, fee, - Analyps
Gary Lenhafl Cireat Lakes Advisore - Amafest

Jevemy Javidi Cofumbic Managerment Group - Analys

PRESENTATION

Operator

Helly, snd welcome to the Dawson GeophysicallTGC conference call All participants wall be in hstenonly mede, [Opersfor Instructions) After today's presentation,
theve will be an oppostupaty te sk questi s (Operater Instnacteons) Flease note thiz event i bring recordsd

Wem [ would hike to tam the conference over to Steve Jumper Mr Fumper, pleate go shead

Stirve Faaipes = B Gariprhyisal € = Chatrmicin, Prosidas, and CEC

Well, good moruing. and welcome 1o the Daweon Geophyacal TGC Indostrics transaction confevence call. Az Feith said, my sarae iz Steve Jumper, Chosrman,
Prendeat, snd CEO of Daweon T pleared 1o have with e Wagne Whatener, Frendent, CEOQ, sad Director of TGO Induntnes

This morpang's call 45 scheduled for appromimately 60 minutes. Followning my remarks, 1wl tum controd ower the call to Wayne At the conclusion of Wayne's
cemments, we will opea the el for quessions

At 1o car past calls, we will net be provading guidsace Twill note that there are sccompanying ides that com be wewed co Company websiter wuw daweon3d com,
and wwrwtgrsermic com, As is our ndemal profocol, this presentaton will include forward-looking statements I refer to car normal dsclames conceming sach
masters, which are iscludedin our shide deck For today's call

Mewing to page 3 of the ihide shiow today Doweon Geophyacal Company md TGO Indestnes, Ing. jontly annousced a propoced sratepe buninest combumation Dpon
consummation of the transaction, current Dawson and TGO shareholders will own appromm ately 863 and 34% of the combuzed Company, rerpectvely

Clonng of the transaction is anbripsted during the faret clender quarter of 2005, ssbsect to the spprovad by holders of 66 67% of the cutrizadng shares of both TGO
and Daweon, a0 well a1 cenain other dlonng condtions and pegalatery appeovale The traneaction 12 strectared s o taxt-fres srock-for-steck tranzacton. Dawseen will
morge with a TG subadary md become a wholly -owned rubn diry of TGC. TGO wall then chiange 16 name to Daweon Geophiyrical, and the new Dawson shares will
trade on MASTHAS) under the pymbol DWSH

Moving o e page 41 a2 part of the wrsnaceen, L Steve Tumpes, the coreent Prendeat, Chesrnsan, and CEOQ of Daweea, will 2erve az Chasrman, Prendent, snd CEQ of
the newr Daween And Wayne Whatener, custent Pren dent, CEO, aed Director of TGO, wall terve s Vice Charman and am Officer of the oew Dawesn. The Board of
Directors of the new Dawson vall include four addnsonal membere of the curcent Dawsen Board: Crang Cooper, Lead Durector, Gary Hoover; Ted Morth, Mark Vinder
P‘bu:g, and two addBonal members of the curent TGE Board, William Barvett and Allen Melnes,

L]
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Mewing on te § — excuse me. & Mowing o to 6 imacdabely prier te the trannacton, TGO wall implesent a 1-for-2 reverze stock splic The reverse stock sphit will
provide for a sufficient namber of TGO authonzed shares to conmsmmate the transaction and aduet the oumber of poatdranracaon shares 1o facilitate trading wathm
reagonable price ranges md volumes on WASDAGQ. After gining offect to the TGC revetee stock spht, Dawson sharehol ders wall receve 176 shares of TGC sphit-
effected common stock Eor each share of Dimwscn comm on stock held at the effective bme of the transachon, with cach to bepardin lieu of ey fracsosal shares

For exxmple. at the effeceve tme of the wansaction, 2 TGC shasehol der camendy cwning 100 shares of TGC commen stock wall own 33 shages of split-effected TGO
eadninen Aock While a Daveson sharehol der currently owmng 100 shares of Dawsca eomtnon steck will recave 176 shares of TGO splin-elfected comenon stotk Ad &
result of the reverse otk mplit, TG e aumently cutstandng shares sl be reduced from spprosamately 22 mallion to 7.3 mullion harer, md then TGS will weeue
approdmately 142 million TGO sphit-effected shaces in snchange for approxmately 8 mathion shares held by Dawson sharebioldess

Eased o the shove-nocted exchange ratvo snd reverse stock sphit, af the effective me of the wanssction, the spplied valuaten of the curreat shares should be 3 hmes the
tradag paite of the TGT shares mudiplied by 176 The Dawsen sad TGO Boarde of Dircebors have appeoved the rantaction, and Directers aad cermn Cffcers
repeeienng apprommately 1889 of TGO cutetsnding sharer snd spprommatdy 2 4% of Dawson's cutmtanding chares have agreed to wote in favor of the
tramsaction. The Boards of the new Daweon have recommended to the respective sharaholders that they vobe 1o favor of the bunness combination

Meving o bo 7. Well, today 35 an exciting day for both Dawson Geophysical and TGC Industnies and ther famaly of Companies: Tidelends Geophysical, Eagle Canada,
Draweon Seiemic Servicer In March of 2011 the e Compasact entered inte a traneaction which was subsequesntly teminated in Qrovober of 20011

Dietpate delays in recaving regulatery sppecvals and the fact that each Company's stock began to trade sutnde negotated collar and the falure to meet certamn tequered
shareholder wotes, the fransachion recesved overwhelming shareholder sapport from both shareholder bases We believe now, as we believed in 2011, 2 combinafion of
Dawson and TFC results in a company which the sam is greater than the pats

Eoth mamagement feams and Boards of Derecters belseve the improved plafom of shared peaple. servicer, md eqaipment provides a better oppoenuaity to serve car
clients, sharehol ders, and employess We ace confident our collective rescarces, combmed client base, and order bock will md 1o rebieve curmmt pressure on crew md
chemnel snlication, lower cost, and improws growth oppottunities

We e maying focosed om the message — andthe mersage that existed in 2001 in1ke same mesrage that we are seeeng today. The demand on cur techaclogy in the pant
and connunued voday o to produce cost-effective, highseaclution saamc irages and & sherier cycle ime The combinaten of Daween and TOC Indusin es improves
aur ability to meet that demand with an expanded equipment baze, logetics sdvantages, increazed servites, additional expestize That was the case an 201 1, and it's the
same cake today

Moving on to < agme, staypng on T the pew Dawscs forther expands our logeticsl sdvantages, prowidng ug grester opportumties 1o meet client demands an vancns
regrenis The geographic divernty sad stcompanying logistcal advantages thould eanble g to strategeally deploy crews on a regeonal basis meore eonsentently. We
anteapate thit will imprare utlization rates, lower corte, and allow us to respend to client needs more effectively

The complementary equipment base is & sirategic rationale for the new Dawson Geopbysical The equipment base whick TGC and Dawson operate 15 highly
compatible, The combinstion will relieve presaare oa channel count expannion CapEx i the nesr foture for the combined Company, as the need for higher channel
COUDY ConENES 1o increare to respend to indunry needs

The new Dawion balance sheet will peovide increated operational and finsseial fexibality. The newt Dawion balancs cheet, bared on cur respective Jane 30, 2014,
balace sheets, wnll include approximately $82 mallion of cach, cach equrvalents, and shori-tern mvestments, approamately $90 mollion of working capatal, and
approcmately $28 millios of debt This increased fnanceal flexibalaty wall enable us to repct gackly fo opportumities according to clieat nesds and more efficiently to
ket condibicns

The aew Dawdon srder book, combaned with espanded equipment base and logretical advantages mentsned earlier, should enable us to merease uahzaton rates whle
amidtameossly lower codts withsn the U5 and across the Camadian border The combaned order book should allow as to improve logistice, crew deployment more
effectvely and conmstently. The improvement should allow us to redsce mobehizahon tsme 2nd costs, reduce dependence on third-party equipment rental; and take
advantage of crew effiniemcies, with improved uhlizat on rates for equipment and crews

Each day we svcid baing down and every day weimprove efficientios iz a day we can increase utilization. Wish thie new Dawicn comes expanded buman capital The
people we empley are alwaye our greatest aniet The complementary, diveree reponal, techmeal. financral and éperahonal expertiie within the new Daweon, we
believe, mll lead to improved processes, logistics, and a befter product for cur clients
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Meving o te § b addines to expanded equpment base, chent base, coder bosk. and pettonnel, the combinaton bnngs together complementary tearmees. These
seraices include fiest-n-class bealth, safety, environmental program and commdmens, increased land pacvepng and permiting capacaty, improved IT support, expanded
repair capablines; trodang seraces, data provess; reseprch and devel opment; and dynasnste energy source dnlling services.

Sene of theoe services ane comimnon 1o both companied, sad sofie ane servces corcently prowided by oae of e other. The new Daweon all owe for the pesennal of lex:
dependence on thard-party prowders, increated revenue reame, and o better, more tmely, comt-offective producs for our chents. Ar we examine the combinabicn md
we look at the improved platform of shared people, squipment, and s=rnces, we believe there exists ot almost ewery level sdvantages that wall fow through to oor
shareholders, clients and emmployees

The eeidmic matket hat been and eontimies 1o be defficult For ol plavers worldwade, particulady Horth America Both eompasi s have etraggled with low pdization
rates for a wanety of reatone in the U5 Here &t Daweron, our demand bas been steady, but e have encountered d@fficulty m mantmenng a hugh bevel of uthzation dus
to project delays

Chug eatey inte Canada has been dlower than mbicipated TGC, throwgh its Eagle Cannda brand, has a leng hittery and done well s Camads for many years Bt ke v,
they have continued to erigale wath sumilas seset to otrd 1o the Lower 48 We sperated 10 crews for most of the September quaster but hawe sulfered wath weather-
related iremes late i the quacter, several untimely, long crew moves, and shoct delays oo projects for bwo crews

TG utilizaticn Bes picked up to five crews in the US, mnd they wre in e ewly stages of the Canndian uphick Ench Company will have coste ssacanted vtk thir
raneaction i the September and December quasterr. We continue to look at waye 16 Aghtaze o mett cloent aveds, plan for the futere, sad mastan kigher tshzason
We believe the combination of all things we have discarsed give us a good opportanty 1o address theee smes. Prowided we can execute, put into place solid logishcs
plans and processes, capitalize on our sapport seraces, and reduce catscaraeg dependence and improve oblization, a 3% to 10% decrease in overall operational
expense in plansible That sed, we have the nght size of capacity to meet client needs, morease efficences aad utifizas on rates; and we believe there will be value
added ro clients, tharehol ders, mnd employess

And at thae pornt, Tl tumm codtral of the call over to Wayne Whitener, CEO, Prendent of TGO hdustnes

Wunuwmttnn: - TGC f.rn‘ud-l'lt fnc. -Mﬁf. m ard Direcior

Thask you, Steve, and good merming, everyone 1M Hie to stan with TGC b very excited about the bennese combinaen. We believe TGO bnngs value to the
combined Companies, with over 46 years’ expenence in the seismic bunpess and haviag the capacity to field 16 defa acquinzon crews with seme of the newest sesmic
equipment in the {ndusry,

We also bring a strong balance sheet into the mix. TGC has a premaer Canadian geophysical company in Eagle Geo, whach 15 a whelly-owned submdiary of TGS, and
after the completion of this transaction wall be a wholly <owned suba diary of the new Dewson and wall operate 25 Eagle Canada We balseve these capabilities and the
etrength that Dawron bangs to the table will make us cae of the peemier Companaes in the geophyrical space

With that, 111 fum the call back over to Steve

Steve Jomper - Dimevon Geaphysical Company - Chairmam, Prevident, and CEQ

Thask yoo, Wayne, well 1md We'd like o thask everyons for joiniag tae merming's call We firmdy believe that the improved platform of chared people. equipment,
and zervices will increaze ublizaticn rates, lower coutr, mnd drive preater value For cur chente, ehareholders, and employers

We believe that cur expanded geographic presence, srength in the balance sheet, and complementary squipment base wall smprove efficiencies and create new growth
appertuniiies across the combined pertfolic. And we believe that the remalting benefite will flow backvo all three entities, sharcholders, chients, and employecs

Dawreon Geophyncal 1o 62 years old, Wayne, 1 beliere TGOTideland 18 47 yeate old. We beheve that our more than 100 yeare of combaned mdustey expenence,
equipment -- expanded squipment base, increared Bnancialinternal suppost services wall enable o to ¢horten cyecle imes and provide higher-resolution images For car
walued clients
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Aleng waththot, both Companaes have wesbered up-and-down cpeles over thesr hattery Beoak Companies bove & wery tmilar culiure, and both Companzes opesate Bom
a conservabive financial management perspective. 1thmk ts combination 15 o very poative combination for both of as

Asnd with that, Eeith, Tthink we are closed. And [ibink we'll open the call for questons
QUESTION AND ANSWER

Operator

(Operator Insenact ons) Jim Kollyson, Raymond James

Jims Hollyson - Bapmend Sawes & Associates, Ine. - Analyst

Congrate and good luck on pour second attempt af domg thie I 1 recall comrectly, Steve, the last time srotnd, the aly thing tha thocted cut the deal was just feck
prce moves that teok thmgs cut of the collar, It wasn't a shaseholder support problem, so I imagine that won't be 2 problem this tme But given the growth for both
companaes gmee 2001, the lagt time you toed to get together, do you thmk there wall be — of are you gupe wornied at all about my HER problems of gethng thie
threugh?

Steve Jumper - Duseson Ceoplysical € = Chairmar, Pros and CEOQ

We Jim, Ithank well jus go thecaigh the normal regulatory sppeoval process that's in place. I thank it's a very nimalar traneaction to where we were last ime We did
bave some stock that got cutade the collar and made the deal wery confusing for a lot of people s to what actually was suppored to happen when the stocks vwere
cutade the range

It &k get everwhelmang sharcholder sugport 1 dont remember the rumber eactly, but it wad op o ound W% -zenething on our shaseholder bate md sbowut T6% on the
TGC mde. And o wre sew thuz ae a very hkely sutcome and a very pontive sutccme, ust fovang through the moemal procesies

Jdim Rallyson - Bapmend James & Ascaciawes, lme. - Anabst

Thas's gress. Froen s broad-based lund of macro thoweght precess here, chwiously one of e things you have been facing af Dawscan 5 nct o lack of backlog, but traung 10
get projects dome when your cuflomers 2ay they're goung to get things done. Can you maybe talk about how you Sunk the combanataon might help that procesd?

And you menioned kigher resolution, which = I suspect you mean you'rs going to take your chanmel count, diwide o, ultimately, ower Fewer crews But maybe how
some of the weorking parte will happen once you getthas thing closed

Steve Jumper - Dasson Geoplydcal Company - Cheirmman, President, oad CEOQ

Jim, there are geveral things that are 1n play. Obnoaely, vee have stnaggled of recent wath propect delags that have come from a vanety of mives atcess permits — land
access permits, agnculural actevity, cHent delays And 5o what that has put our Company m the positon of 15 having s order book that has some depth to i, maybe,
but doesn’s guite have the wadth to i, the breadth that you want

And 1o we get projects that — crews that won't be degloyed, and then we have & pleup of progects And so we siretch cur equipment base alitile bit to get those projects
complele

This should asd 1o that area With the expanded order book and expended chent base, snd not maybe strategically locating crews i the proper areas = For example, if
we move accrue from the Hestheast back: to the Seuth, and that's meb tme, and delay times And if shene's -- it should relieve the one-off projects where we can gt
groupings of prajacts in certan areas, and leave trews 1n thode afeas and not bave the long delaye. ot sheald help wath --1f we could get the order book where st needs to
e, then we can move squapment fremn sne peapett tothe next; bepefully ges thar esoff bad cor and sherren these dewnnmes berwemn projects with the arded equipment
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The channel count — while it contanies to grow, projects are getting bagger. There's a hagher chansel eount demand st 1o get the thing thot The denaties of chamnels
are getting greater — combnues to gel greater. Crewd are approaching 12, 13 nmes 15,000 channels. And so I thmk we certainly get stretched from an equpment
sendpont from tme to bme and are Faced wath sither arental or CapBx isnae dnd [ tank thess guys do the sames thing from fame to fime And when you've got areas
of low — when we &e not fully utilized or they sre net fully utilized due to downtime, we should be able to resolve these iznaex

Jims Hollyson = Raymoend Sames & Avracianes, Tre = Analyse

Perfect Lant question, Steve = just maybe talk about customer overlap and'or your kind of combened backl og, how that locks -« shapes up. Thanks

Sreve Jumper = Disrson Geaphydeal Company - Chalrman, Presiden, and CEQ

We haven't really taken s hard look ot e combimed backlog At this pont, Eolly, not something $hat we are ready 1o talk about. Obwicusly, they are eardy 1o thar
Camadizn seazen, a3 are we And 20 they are buslding some backdeg i Canada

Tthink we are etill in & pocition where we think we can cperate 10 crevws into calendar 3015 And e are tesing some spportunaies for some other pregects sut there
Wayne, do you want to comment on Four wtilization?

Wayne Whitener - TGC imduviries, fuc. - Presidens, CEO, and Direcior

Raght mow we are operating Bee eoewe i the U5, and we have three coows m Canada operating We joit actvated two ceews i Cannda eacly thie week, mnd we had
one coew that was sperating. 5o wee do have three trews in Canada, and we are hoping to posnbly add & fourth crew, maybe towards the end of the fourth quarter

Jim Haollyson - Raymoend fames & Associaier, frec - Amadyst

Very holpful Thanks. Stewe Thanks, guys

Operator

Veny Aldesandror, FIG Partnere

Veny Aleksandrov - FIG Parorers - Analpse

Good meening Steve, Wayne My firmt question v on oiilization. Can you spend s hnle kit more ime — talk shout why do you think you're geang to improve this
wtilization® I1 it becouze of the backleg gemiag nowshe depth and the wi &b Or becaee vou ae geing b hawe snote pesple, more eqeipment? How exactly 4o yeu plan
toamprove whlizationt

Breve Jumper - Dimrron Geaplysical Company - Chal Prosident, and CEQ

Veny. we are going to hawe t4 look ot the — a2 we move theough the process, and as we get to the closing pesnt, we will have to take a hard lock a8 both Companies’
backlog levels and where ' located We really hawen't gotien 10 the poant where we have foll undersaa &ng of that

However, we do know that there are occanons where we have there onewoff projects that end up i certmn areas of the country, differest regions; mnd we've got
movement of crews going back and forth, And 5o we snticipabe thas we do -~ while these 11 sone overlap in areas of cperation, there’s & litile bat of separation on some
bevel of concentration of where projects might be

For example, we had the sifuasion in 2013 where we - eardy m the year we had a bigh concentration of car actoiity was based in coe area vath heavy agricultural
activaty, amd thes it broke loose. And when it broke locse, we & dn't have encugh equapoient to service all that
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Afthe same time ] am confident that there wern cther projects and cther needs ot that given time whete our equapment — where the combined equipsent base could
bave been better ubhized Tm not smang that eady on, weke going to immedintely bave full uabizaion between the — you know, with everything - with all the
equipment that both Companses owm

Bt Dthink cace we ger o hard Dood ot an, and — you koow, the mere prapestz we havein place, the beoer we can plan, So that's sur theeey. That's ser thoughs process
We thowght that in the part, and we contmize o thimk that's pesnble. & wall net be m owernaght thing.

The markst 15, 35 everybody i well aware, 15 sbll tough out thers. There's an gwful ot of sncestrnty in & 1ok oF areas —cbwousdy, as you've szen the pant few days,
week of 5o of trading — 30 days, I goers. And 2o we will have = expanded client bave, more contacts

It's etull & baghly competitvrs macket I8’z sl a lughly capatal -ntennve market We think that we wll rebieve some of that cagatal mtenaty gong fooward 5o, Veny, we
think there’s alot of areas Buthere, agsn, some thngs we really can’t getinto the detmls on until we actually have the new Company puot tagether

Veny Alekeandrov = FIG Parooers - Aralps

Tunderstend Thaek you Andthm Capds — the deal should close sometme m Q1, butby then, Canads - the season 15 going tobe almost over. What mre your plans
wn terme of Daweon for this ceason?

Steve Jumper = Dasimon (eaphyiical Company = Chalran, Preddenr, ead CEQ

We are sl loclang at projects, md cur group 15 38l biddng propects up in Canada We've got a good group of folks up there We've done some projects. E's just been
s ezugher entry forus than we had koped

A log of that has bewm softer Canadh m magket conditvons And 10 1 ikonk from our perspecave 1n the Canadan comidor, w's probably too early 1o ell, although 1 thank
thatit's probably af recent-pess levels for us

Wayne, if you want 1o comment o the Canadiss perspective from pour side?

Wayne Whitener « TEC Indurider, e, = Precidens, CEO, and Direcsor

It's stull & soft market m Consda, s well  Eus, you know, we pretty much heve one of the preferred compames up there wath Eagle Canads that's very well thonght' of
and bias & strang client base up there

We're hoping to run, as ] mentioaed, three to four erews i the fourth quaster. And our hepe ik 80 rin five to nx efevrt in the frat quarter of next pear

That being sad, at's a litgle bat carly in the season for ws b0 totally know what the backlog is grang to be hike in the Orst quarter. But we are very oplimestic on the amount
of work the we wall be receaving in the Craadan o esation

Steve Jumper = Duseon Geaplysical Comparny « Chairman, Predden, and CEQ

Veny. [ want 1o back up for juer o manare. We've had two quemioss here back o batk oo the wtilizanen. Aad, clearly, thas i an srse we've smaggled with cecently,
and, obviouly, TGC has siriaggled with — and chviously it's been a siraggle all actoes net ust the Lower 48 and Mosth Amenca bus worldwide.

We are sn & cycle. These cycles bappen. We thank this combinstion gives us the sbility to grow and fake - meet - lock & new oppostumitias in tas cycle, pontions us

Eor the uptick Thene wall be an wpbck In the mesatme, we've gob twe of the best management teams, depth of mansgement cperations expertise that you can find in
the Lower 48

We've biern here 109 years ¢ semething, woskang in these markets We've seen changes, We've seen things move up and down We've seen technology chenges And
both Companaes bave a history regponding to that well sad execating that
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And patt of thie 1 going to ke atihzation. Demand 18 ehll going to may what ot 1e, we understand that Competton iz stll Garce out there & will coatinge to be fierce
It's always been fierce m our bunness

The key 8 sur suctess has been winlization and efficiency. I we put the two togetier, hopefally we can nghts ze this thing, where we can take sdveatage of efficiency —
which both Companies bawe been dinag - witheout eacnficing utilizsion caten on the back ade, That's getng tobe one aenee we have 1o deal vath, and we've got some
really stromg eperaticnal folies and experts on both nder of the table tha, 1 think. when those folke join forces and figure thie cut, they will allow us to expand even
firther cm car comments

Zecomd to that ie we have services thae we can basg to the fable for them; they have services that they can bang to the table for us. We have idle capacaiy at boses for
Background eervicen they have i@e capacity We've gob suppost pervices that they dm't have And o if we can redice that dependence on cutesurcing. if wo can
impeove m the squpment mowement back and forth acrors the border — we've theown cut 2 5% 1o 10%% number of combaned operstmg expense; but when you lock at
that, there are a §ot of ways you cam get to that number

Ard o it o utiliestion. But there 19 alzc geme coat effect that we are geang to be taking & hard look o, primanly based ca reduction of sutionntiag concepts

Yemy Aleksandrov - FIG Farorers - Anodys

Thazk yom, I do sppretiste that. And very quack last ene do you wied to pay dimdends® And then what's (techmcal &fculiy) thare couns?

Steve Jumper = Davmon Geaphypdeal Company - Chatrman, Prevdant, and CEG
Veay, if's exlyin thas process. [ ikink the s plem entation or contimuation of a dvidend policy wall be a2 the dizcretion of new Board — the new Company Bowrd

Crur focns nght now 1k bo gee thie Bung through dosng We ace goang to puttbne ttung egether, becasee we think it makes peniee for both Comparmes; o makes sense for
ur employees, our shereholders, and our chents

2o we e fecuned oa doing thar get thie thing to clonng. stan locking at the combaned Company and how we execute. And then, sz Boards do, we wall address certan
werues onee the new Company Board ae put together,

Veay Aleksandrov - FIG Parorers - Aralra

Apprecigte it Thank pou

Operator

Jazon Wangler, Wonderhch Secunes

Jason Wangler = Wumdierfich Securities, frac, = Amafyar

Morning, guys, and congrats. I st kind of bad ome, and you kind of alluded to 18, Steve, as far 25 being able to kmd of support sach other. You've been good abount
telleng we, kind of in general, where yoo guys age active. Age those the same kind of regions that TGC s d thar crews are? Or s there new areazan the US7

Cbercntly the Canads malest oe goung to be akag bump, but of there anywhere elee 1a the U5 that theylre goong to make you arong? Or teat moee patband of bolsenng
the mreas that you're already at?

Steve Jumper - Simian Geaphysical Comparny - Chrirman, President, and CEQ

Ckwizusly, the Canadan iesue will be a frong — freen cur side wall be an expamsion — growth eppesusity for we The tefsmic sdustey in the Lower 45 has seme
regrenal component te 1t There are operatord tha work in Sifferent areas, and they etay focused, whether they are conventional o they are unconventional players

-]
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And bebieve 1t or not, there are shill some conventonal thangs that are done cut there. And [ think we have some loag standmg relat onships with people who operate in
wanous regons of the country, a5 does TGO

And tuen we have the larger unesnventonal 1zme. And the good thing abeat seiemic aseets 12 they are all on wheels. Vo can be snywhere in the cosntry thay you wam
tobe And demand and client actimiy takes you to certain areas. Hot -- I don’t think either Compemy camps m one partcular area af any given hme

Obwicasty, thers are some ight relsbensbipiregional rirength suff, but I thank past Jocking st the combined mnd being sble to more strategically bocate gome of these
areete bo meet the client needs — 3 gedng to help cur clicnt baze Tmean, theceetically, dey won’t have to wait for mobilization andd the costs areeciated with soch
thungs So [ think we're just gedag to have §o take a hard |ook s thie thing post-transacton. Jadon, o get a teal feel for the nitty-gney. in-the-weods details

Juson Wangler - Wianderlich Securities, fue, - Anafr

Tappreciate it Congrats agen. Good luck

Operator

{Operator Instnactong) Gary Leaboff, Grest Lakes Adwisces

Gury Lenhall = Grear Lakes Advisars = Analys

Steve, the structure of the wansachon = 15 there 2 parficaler resson why the = Dawson 15 merging inio the TGO submdioy? Is there 2 fax reason, HOLY Something
along thote lines 7

Steve Jumper = Duson Geaplysical Comparny - Chairman, Preddent, end CEQ

He, Gary. B - we've taeen & hard lock af thie, and we think For — it sr a complicated proceee. Wi think for wansactional gurposes, the cae of iransaction, and
securng shareholder votes that thdsis a good process to go through

It bascally s a merger, a combimation of fwo strong Companies. And so whether — bowever the deal 15 sruckored — yoo koow, last time we had o difzrent structuse
We had some collar arrangements, md we had oene other things that made 11 dfficule

Eut the combsnation makes a lot of sense The procets by whach we are gong through, whete they are going to reverss split 1-£or-3 and then pay ue — you know,
exchange pest-aplit dhaees, we willl ead wp with north of 20 million shares svrseding, beld by our Boat. And oo lagt time we got very high thardhelder spproval. The
threghcld thas time 12 S5 675 on bedh sides

Gary Lenhall - Gret Lakes Advisors - Analyar

Okeay. You touched on CogpEx. Can you pve sr fome senee —if we aimply - 1f we lock st the CapEx -- estimates are not forecasts, ro | don't want to ruggest you gave
guidance; but you have talled about CapEx going forward, 25 has TGO to some extent i you give us some sense of what you think combined CapEx should be or
what mantenmmce CapEy - some idena of what CapEx budget e ght leok hike post-ransaction?

Steve Jumper - Daron Geaphysical Company = Cheirman, President, end CEQ

Gary, nght now [ hank cur strategy, moving in = from the Dawson perspective, moving mto Gecal 2015 for us, which we just started Beeal 2015, and they're i ther
il of 2014, 5o thesr budget wall be 5t - or probably has not been et yer. But T think both Compantes have Eocked into 2015 at 8 maintenance capatal level And I thank
that probably 18 $2 millien, 83 millica oo their side. Iy probably §6 mallion to 58 millica. $10 malhen, somethsng Bke that forus, Gary, depending on eets, and masll
eelling eteck, and those pypes of things
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My gat feel is that we oo going to stay at this poent of manienance cap levels. And [ asticpate that dhreagh the combanation, there wall be a reduetion of the
mentensnce cap levels goang forward indepen denily

Gary Lenheofl - Grent Lakes Advisars - Analys

Great Agsin, thanke wery such Apgreciate it

Operator

Jeremy Javid, Celismbaa Managemen? Group

Jeremy Javidi - Columbla Masagemant Group - Amalese

Zokening off pam of Stewe's prepeared remarks, you meaticned 8 596 overnl] expense reduction. In that coming out of both coat of goods sold a1 well &2 SGRA, orare
you specifically talkang about SRRAT

Sreve Jumper = Davtin Graphysieal Company - Chalrman, Prevden, and CEQ

[ don't think it's an S0&A jsmae. [ thisk it's an cperabional ismue. From a bigh level, both Companies bave been conservatively mansged and are rightsized. And z0
when we lock & cot aawiage gang forward, we arg locking of eeliel of third-paoty services, oelief of equpment rental, incrensed uilizaticn, locking 22 relief from
meobilizason sad demeb costing

For example, they provide shot hole dnlling services We donot We cutsource &l of that How, the combined Company -- there sl wll be cotsourcing and shot hole
dnlling services. However, with a broader base to work from, theoreizcally we thoudd be able to utilize thewr services better

We sttsounce all of our cable and geophone cepanr They do alot of that seiem ally. How, that wall reheve to a certam extent some bewel of catcarced tepar cots

We kave s sarvey crews. They hove ax sarvey crews, And we keep ours busy. And to s certmn extent they keep theirs busy. And we off er permanieng serncss at a
Earger scale than they do

And o besng able 1o uee those third-party services aceose a larger platf orm in beoader grographscal regions, Ithimk, will grve us an advantage So those are the types of
sreas, Jeremy, where we are looking and would antecapate reduction in overall operating expenss

Jevemy Javidi - Colwmbia Management Group - Analese

Seeve, given that great descnption of where Bie pockets of operating expense leverage could be had Woald st be fair to say thas 15 a first cul at it gven the sumercas
pecktts of epportanitier?

Steve Jumper = Dason Graplysieal Company « Chalrman, Predden, and CEQ

I'm sorry, can you repeat that questson? [lost you Eor a second

Jeremy Javidi - Columbia Management Group - Anlrst

Weasld be fmr to gay the 5% overall expente reduch on maght be condarvative, guven the nismerous pockets of cpportisnitues T

SteveJumper = Dioeson Geoplyscal Company = Chaimmar, Prosidens, end CEQ

i}
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Without the nak of jumping sut tes Far ante s guidencs Lmb, which neither Company doss, in cur comments we s d 8 % to 1095 reduction. Asd sbwiously, Jeremy,
our goal 15 alwaye fo mest at some tme frame — it going to take a while to get this relled ;. We all understand that 5o from a Seong perspective, I don't think you
judgpe this traneaction, thae deal, in the firet 50 days

And a2 we raid ol slong - and they are in the same boar — we are & cpehical bonaess We bave upe and downs gaarier 1o quaster. Sometimer they last longer than thae
We are cyclical withan cyclacal

And 5o our companses are one thak have 1o be looked at over s bonger penod of Bme. And we are viewsng this rensachon a5 & long-term growth cpportunity. And so
when we go into it, we see some thangs that we can do that we think we can implement that are in the 5% to 109 range. And Ithaek our goal, 251t always has been, 15 to
et ouT EXpeCtations or meet ol Enbicipatton and excesd that

And 2o Tweuld thnk thar 9% weald be & coneervatrve number We are bodi — Wayse sad Lare both conservaive in our comments by nature And 1o we think tha'’s
there, and we qoEt got to go to work And we've got the bert management team, best operational Folks — certanly, i otar opamion, m the Lower 48 and in Hocth Amenca
And [kank we've got the night people that can bnng a best of clasg from both sdes

Thenew that there are things st thiz Company that we we about 10 getinvelved with do extresely well They bave & great, long hirtory sad a greatrun. And 1o &0 we

And between that, we think we will understan d and find ways to put these two together It's a very nmaler culbsre, sifong balance sheet, great squipment base 1 thank
we've got the nght people 1n the nght places i the nght sme to get thas thang done sadimprove

Iz it goang voligppen in Q1 of 20157 Mo, But gove it 2ome tme. aad we wmll get there

Jevemy Javidl - Colembla Masagement Group - Awaless

Thask you very much for the mewers

Operator

Veny Aldkrandror, FIG Partners

Veny Aleksandrov « FIG Parpers = Aralrs

I have a question about the (technzcal difficalty}

Steve Jumper - Diveson Geaplysical Company - Cheirman, Prosident, and CEQ

Veny, oy that ene moee time Dim havng o haed Sane in thie foss

Vemy Alekzandrov = FIG Parerers - Amalrs

Ty serry, yer. The comnecticn 3 not gobd The authen sed shase count for TGO Redostries — there are some unisrued shares, And I rhink that these congrue (technical
i culey) T

Steve Jumper = Dawgon Geaphysical Company = Chairman, Presidens, and CEQ

WVeny, I unk the question t5 = and [ believe thet TGC Industnes has a share count suthenzaton of 35 million. Tsn' that correct, Wayne?
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‘Wayne Whitener - TG fmdusiries, fac - Presidens, CEQ, and Direcior

Yer

Seve Jumper - Dinrion Geophysdcal Company - Chabrmiar, President, and CEQ

And they cormeatly have spprosimately 22 million sutstendmg And o they're going to go throngh the 3-40-1 reverse split that s going to put thesr current 22 millien
chage count down to T million, roughly 7.3 milkioa

Then they are gong to msue 1,76 shares of the post-split thares to the Dawson shareholders, at shich tme there will b some ceriaficate changes, and resmance, aad
thoss types of things that will cccur. It wall be == approximately 14.2 mllion shares will be sesued, the pest-sphit shases, winch shoald put the share count somewhere in
the general weanity of the coment TGC cument thares cotstanding. Slaght change to that

We don't have the exact sumbers. There's fome things that need fs go mio that And fo part of the 340-1 gplit 12 1o make room undemeath that chaster of 35 milbion
shares outstanding m additon to the other thangs that we've talked sbout

Veny Alekzandrov - FIG Pargners - Aralra

Thesk you. ] apprecste 2

Operator

Thask you. And af there afe no more qaestions  the prevent tme, T weoald likoe to himm the call back swer to management for any clonng comments

h‘rn]mpu’-“ Creaphysical C i \.—Mmﬁisﬂﬂnmn‘ﬂﬂ

Thaek you, Feith. We appreciate everybody calling in sod lineming in Cbviously, both managem et teame and both Board of Digectors are enthunastac sbowt this for
our employess, and we are enthusiastic abous if for cor charebol ders, and we are enthumastic about it for owr client base. We think the combination brings together an
awful lot of positrves

We are in a tough market, we endesstand that. We think this ie the right deal. We updersiand ehat there ase — the stractare is a little bit complicabed, butit's being dons
oz the right reasens, And s bang deae to get thae Seal —to get the woter sppeoved aad got thit deal doae

I thank ot creates en awful Lot of opportusaties for ws gong forward We greadly apprecizte everybody's support, Erom our client bare to our sharebolder base, car
employee base. And we look fooward to talling to each of yoo in the nesr future

Weleok ferward te getting pous vele. And we e aiking that you veie wath ue to approve this deal. Thank you weey much. Have a great day

Operator

Thank you The conference has now conclisded Thank you for attending today's presentation. Yo may now disconnect
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