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Item 5.02.
of Certain Officers.

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements

On October 12, 2018 the board of directors (the “Board”) of the SAExploration Holdings, Inc. (the “Company”) approved and adopted, subject to
effectiveness, the Company’s amendment to the Amended and Restated 2018 Long Term Incentive Plan (the “LTIP Amendment”), the administration of
which has been delegated by the Board to the Compensation Committee of the Board (the “Compensation Committee”). On October 16, 2018, the Company
received written consent (the “Consent”) from the holders (the “Consenting Stockholders”) of a majority of the shares of common stock, par value $0.0001
(the “Common Stock”) then outstanding approving and adopting, subject to effectiveness, the LTIP Amendment (as well as other corporation actions
described below in Item 5.07 to this Current Report on Form 8-K). The LTIP Amendment was approved by stockholder written consent pursuant to Section
228 of the Delaware General Corporation Law and Section 2.12 of the Company’s Second Amended and Restated By-laws (as amended, the “By-laws”),
which permit any action that may be taken at a meeting of the Company’s stockholders to be taken by written consent by the holders of the number of shares
of Common Stock required to approve the action at a meeting at which all shares entitled to vote were present and voted. Pursuant to rules adopted by the
Securities and Exchange Commission (the “Commission”), a preliminary Information Statement on Schedule 14C (the “Information Statement”) has been
filed with the Commission and a definitive Information Statement will be sent to stockholders who did not execute the written consent approving the LTIP
Amendment. The LTIP Amendment will become effective twenty calendar days following the date that the definitive Information Statement is sent.
Purpose of Amendment
The SAExploration Holdings, Inc. 2018 Long-Term Incentive Plan was originally adopted by the Company’s Board of Directors and the Company’s
stockholders on January 26, 2018, and it was amended and restated as adopted by the Board of Directors and the Company’s stockholders effective as of
September 13, 2018. The purpose of the LTIP Amendment is to adjust the amounts of shares of Common Stock that are issuable for grants of awards,
including MIP Awards (as defined in the Amended and Restated 2018 LTIP). The adjustments reflect the Company’s recent 20-for-1 reverse stock split as
well as the Convertible Notes Transaction, as described below.
Amendment to Section 5 – Grants of Awards; Shares Subject to the Plan; Limitations
Subject to adjustment to reflect certain corporate transactions or changes in the Company’s capital structure, the shares that may be issued pursuant to awards
will be the Common Stock subject to the following limitations: an aggregate of 2,750,000 shares of Common Stock for issuance under the Amended and
Restated 2018 LTIP (a decrease from 35,000,000 shares to reflect the reverse stock split and to prevent dilution related to the Convertible Notes Transaction),
which includes 1,791,056 shares of Common Stock (a decrease from 27,562,430 shares to reflect the reverse stock split and to prevent dilution related to the
Convertible Notes Transaction) for issuance in respect of MIP Awards, which is equal to ten percent (10%) of the aggregate number of shares of Common
Stock issued and outstanding on a fully diluted basis after giving effect to dilution from full conversion of any of the Company’s securities convertible into
shares of Common Stock, including the Convertible Notes (the “MIP Reserve”). No more than 5,000 shares of Common Stock may be granted in respect of
incentive stock options under the LTIP Amendment to any single participant during any single calendar year (a decrease from 100,000 shares to reflect the
reverse stock split).
The summary of the LTIP Amendment set forth in this Item 5.02 does not purport to be complete and is qualified in its entirety by reference to the text of the
LTIP Amendment, a form of which is being filed as Exhibit 10.1 hereto and is incorporated herein by reference.
Item 5.07.

Submission of Matters to a Vote of Security Holders.

On October 16, 2018, the Consenting Stockholders executed the Consent to (1) ratify and confirm (A) the previously disclosed terms of the Company’s
offering, issuance and sale (the “Convertible Notes Transaction”) of 6.00% Senior Secured Convertible Notes due 2023 (the “Convertible Notes”) and (B) the
participation in the Convertible Notes Transaction of Mr. Jeff Hastings, the Company’s chairman of the Board and chief executive officer (the “Officer
Participation”), (2) amend the Company’s Third Amended and Restated Certificate of Incorporation (the “Charter Amendment”) to increase the number of
authorized shares of Common Stock from 20,000,000 to 40,000,000 (the “Share Increase”) and (3) approve the LTIP Amendment, as described above in Item
5.02.
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The ratification and confirmation of the Convertible Notes Transaction and Officer Participation and approval of the Charter Amendment reflecting the Share
Increase and LTIP Amendment were made by stockholder written consent pursuant to Section 228 of the Delaware General Corporation Law and Section 2.12
of the Company’s By-laws, which permit any action that may be taken at a meeting of the Company’s stockholders to be taken by written consent by the
holders of the number of shares of Common Stock required to approve the action at a meeting at which all shares entitled to vote were present and voted. All
necessary corporate approvals in connection with the Convertible Notes Transaction, Officer Participation and adoption of the Charter Amendment, Share
Increase and LTIP Amendment have been obtained.
The Consenting Stockholders who executed the Consent collectively beneficially owned 1,489,311 shares of the outstanding Common Stock as of October
16, 2018. As of such date, there were 2,915,703 shares of the Common Stock outstanding. No payment was made to any person or entity in consideration of
execution of the Consent.
Pursuant to rules adopted by the Commission, a preliminary Information Statement on Schedule 14C (the “Information Statement”) has been filed with the
Commission and a definitive Information Statement will be sent to stockholders who did not execute the Consent ratifying and confirming the Convertible
Notes Transaction and Officer Participation and approving the Charter Amendment reflecting the Share Increase and LTIP Amendment. The LTIP
Amendment will become effective twenty calendar days following the date that the definitive Information Statement is sent, and the Charter Amendment will
be filed and become effective twenty calendar days following the date that the definitive Information Statement is sent, or as soon thereafter as is reasonably
practicable.
The LTIP Amendment is described under Item 5.02. The Company will file a description of the Charter Amendment reflecting the Share Increase on a
subsequent Current Report on Form 8-K, upon the effectiveness of the Charter Amendment.
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
10.1

Form of Amendment to Amended and Restated 2018 Long-Term Incentive Plan, adopted by the Board of
Directors on October 12, 2018 and by Consenting Common Stockholders on October 16, 2018
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SIGNATURE
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.
Date: October 19, 2018

SAExploration Holdings, Inc.
By: /s/ Brent Whiteley
Name: Brent Whiteley
Title: Chief Financial Officer, General Counsel and Secretary
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Exhibit 10.1

SAEXPLORATION HOLDINGS, INC.
AMENDMENT TO
AMENDED AND RESTATED 2018 LONG-TERM INCENTIVE PLAN
1. Purpose of Amendment. The SAExploration Holdings, Inc. 2018 Long-Term Incentive Plan was originally adopted by the
Board and the Company’s stockholders on January 26, 2018, was amended and restated as adopted by the Board and the Company’s
stockholders effective as of September 13, 2018 and is hereby amended (as so amended the “Plan”). The Plan’s purpose is to provide a
means through which the Company may attract and retain key personnel and to provide a means whereby directors, officers,
employees, consultants and advisors of the Company, its Subsidiaries and its Affiliates (the “ Company Group”) can acquire and
maintain an equity interest in the Company, or be paid incentive compensation, which may (but need not) be measured by reference to
the value of Common Stock, thereby strengthening their commitment to the welfare of the Company Group and aligning their interests
with those of the Company’s stockholders.
2. Amendment to Section 5 – Grants of Awards; Shares Subject to the Plan; Limitations.
(b) Subject to adjustment in accordance with Section 12 of the Plan, the Committee is authorized to deliver under the Plan
Awards subject to the following limitations: an aggregate of 2,750,000 shares of Common Stock for issuance under the Plan, which
includes 1,791,056 shares of Common Stock for MIP Awards under the Plan (as described below), which is equal to ten percent (10%)
of the aggregate number of shares of Common Stock issued and outstanding on a fully diluted, as-converted basis after giving effect to
dilution from full conversion of any Company preferred shares and/or secured convertible notes convertible into Common Stock and
full exercise of any Company warrants (the “MIP Reserve”). No more than 5,000 shares of Common Stock may be granted in respect
of incentive stock options under the Plan to any single participant during any single calendar year.

