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Item 5.02 - Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers

(e) Effective May 1, 2020, Mitcham Industries, Inc. (the “Company”) enacted a temporary 20% base salary reduction for both Robert P. Capps, Co-Chief
Executive Officer, Executive Vice President of Finance and Chief Financial Officer and Guy Malden, Co-Chief Executive Officer and Executive Vice
President of Marine Systems. In addition, our Board of Directors has agreed to a 25% cash compensation reduction.

Item 8.01 - Other Events
The Company provides the following operational and financial updates regarding impact on the COVID-19 pandemic:

*  Malaysia facility — As previously disclosed, our production facility in Malaysia had been closed by governmental decree on March 17, 2020.
On April 21, 2020, this facility was reopened at approximately 50% capacity. Effective May 4, 2020, we have been allowed to resume full
operations at this facility.

»  Singapore facility — As previously disclosed, our facility in Singapore was temporarily closed by governmental decree on April 7, 2020.
During the closure we have been allowed temporary and limited access to the facility to facilitate incoming and outgoing shipments. The
governmental imposed shut down is currently scheduled to expire June 1, 2020 at which time we expect to resume full operation in the
Singapore facility.

«  On May 5, 2020, we received approximately $1.6 million pursuant to the Small Business Association’s Paycheck Protection Program (“PPP”).
These funds were received in the form of two-year note. However, we believe that a significant portion of these loans can be forgiven per the
terms of PPP.

*  Asdisclosed in Item 5.02(e) above, in recognition of the need to control costs in the current environment, our Co-CEO’s have agreed to a 20%
reduction in base salary effective May 1, 2020. In addition, our Board of Directors have agreed to a 25% reduction in their cash compensation,
also effective May 1, 2020. We are evaluating a number of other cost control measures which may be implemented over the next 60 days.

Cautionary Note Regarding Forward-Looking Statements

Certain of the statements contained in this report should be considered forward-looking statements. These forward-looking statements may be identified by
words such as “may,” “will,” “expect,” “intend,” “anticipate,” “believe,” “estimate,” “plan,” “project,” “could,” “should,” “would,” “continue,” “seek,”
“target,” “guidance,” “outlook,” “if current trends continue,” “optimistic,” “forecast” and other similar words. Such statements include, but are not limited
to, statements about the Company’s plans, objectives, expectations, intentions, estimates and strategies for the future, and other statements that are not
historical facts. These forward-looking statements are based on the Company’s current objectives, beliefs and expectations, and they are subject to
significant risks and uncertainties that may cause actual results and financial position and timing of certain events to differ materially from the information
in the forward-looking statements. These risks and uncertainties include, but are not limited to, those set forth in the Company’s Annual Report on Form
10-K for the year ended January 31, 2020 (especially in Part II, Item 7. Management’s Discussion and Analysis of Financial Condition and Results of
Operations), and other risks and uncertainties listed from time to time in the Company’s other filings with the SEC. There may be other factors of which the
Company is not currently aware that may affect matters discussed in the forward-looking statements and may also cause actual results to differ materially
from those discussed. In addition, there is uncertainty about the spread of the COVID-19 virus and the impact it may have on the Company’s operations,
the demand for the Company’s products or services, global supply chains and economic activity in general. The Company does not assume any obligation
to publicly update or supplement any forward-looking statement to reflect actual results, changes in assumptions or changes in other factors affecting these
forward-looking statements other than as required by law. Any forward-looking statements speak only as of the date hereof or as of the dates indicated in
the statement.



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.
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May 15, 2020 By: /s/ Robert P. Capps

Name: Robert P. Capps

Title: Co-Chief Executive Officer, Executive Vice President-
Finance and Chief Financial Officer



