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Item 8.01

Other Events.

On December 16, 2021, ION Geophysical Corporation (the “Company” or “ION”) disclosed that it elected to miss the December
15, 2021 due date to pay the outstanding principal and interest (a combined total of $7.7 million) on its 9.125% Notes (the “2021 Notes”),
as well as the interest payment (totaling $4.6 million) on its 8.00% Senior Secured Second Priority Notes due in 2025 (the “2025 Notes”).
Missing payment on the 2021 Notes does not result in any cross default on the Company’s outstanding indebtedness or its credit
facility. Under the 2025 Notes, the Company still has a 30-day grace period to cure missed interest payments.
As announced on September 15, 2021, the Company initiated a review of its strategic alternatives. This review has since advanced
to the stage where the Company may implement one or more transactions to improve its capital structure and achieve a more stable
financial position. Pending the outcome of these potential transactions and ongoing discussions with its key stakeholders, the Company
elected to defer making these payments in order to protect the value of the enterprise and preserve liquidity as these matters continue to
advance. During this process, ION will continue servicing its clients and operating the business as usual.
The information herein contains certain forward-looking statements within the meaning of Section 27A of the Securities Act of
1933 and Section 21E of the Securities Exchange Act of 1934. These forward-looking statements may include information and other
statements that are not of historical fact. Actual results may vary materially from those described in these forward-looking statements. All
forward-looking statements reflect numerous assumptions and involve a number of risks and uncertainties. These risks and uncertainties
include the risks associated with the timing and development of ION Geophysical Corporation's products and services; pricing pressure;
decreased demand; changes in oil prices; agreements made or adhered to by members of OPEC and other oil producing countries to
maintain production levels; the COVID-19 pandemic; the ultimate benefits of our completed restructuring transactions; political, execution,
regulatory, and currency risks; the outcome or changes, if any, of our consideration of various strategic alternatives; and the impact to our
liquidity in the current uncertain macroeconomic environment. For additional information regarding these various risks and uncertainties,
see our Form 10-K for the year ended December 31, 2020, filed on February 12, 2021, and our Forms 10-Q for the quarters ended March
31, 2021, June 30, 2021, and September 30, 2021, filed on May 6, 2021, August 12, 2021, and November 3, 2021, respectively. Additional
risk factors, which could affect actual results, are disclosed by the Company in its filings with the Securities and Exchange Commission
(SEC), including its Form 10-K, Form 10-Qs and Form 8-Ks filed during the year. The Company expressly disclaims any obligation to
revise or update any forward-looking statements.
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