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DISCLOSURE

• This presentation includes and is based on, among other things, 
forward-looking information and statements. 

• Such forward-looking information and statements are based on 
the current expectations, estimates and projections of RXT or 
assumptions based on information available to the company. 

• Such forward-looking information and statements reflect current 
views with respect to future events and are subject to risks, 
uncertainties and assumptions. 

• RXT cannot give any assurance as to the correctness of such 
information and statements.
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3rd Quarter Headlines

• Disappointing quarter, revenue and EBITDA 
significantly down from Q2

• Seeking to restructure bond loans

– Reduced leverage

– Improved cash flow

– Strengthened balance sheet

• Continued cost reduction, effects from Q4

• Record high tendering activity
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Operations

• RXT1
– Decommissioned in January 2009. Equipment warehoused.

• RXT2
– Behind production targets in Q3 2009.
– Sanco Spirit delivered as shooting vessel in October, will replace 

Ocean Pearl

• RXT3
– Vessels de-rigged and delivered back to vessel owners, seismic 

equipment stored onshore available for deployment.

• RXT4
– Short program in Norwegian sector completed mid September
– Vessel underway to Brazil, to complement RXT5

• RXT5
– Production, while on target overall for the year, was low in Q3
– Will move to shallower water soon.
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3rd Quarter 2009 Financial Headlines

• Revenues of $48.0m
– Down from $88.5m in Q2 2009

• Completion of programs for RXT3 
and RXT4

• Low production RXT5 in deep 
water in Brazil

– Up from $42.7m in Q3 2008

• EBITDA of minus $3.1m
– Down from $13.0m in Q2 2009

• Cost for RXT1 (stacked)

• $2.0m in decommissioning cost 
for RXT3 in Caspian

– Down from $10.8m in Q3 2008
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Income Statements
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Balance Sheet
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Cash Flow
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Bond Restructuring

• Conversion of bonds to equity

• NOK 90m + accrued interest @ NOK 2.00

• USD 19.1m + accrued interest @ NOK 1.30

• Postpone maturity

• NOK 400m loan, from May 2011 to May 2013

• NOK 165m loan, from Dec 2012 to Dec 2014

• NOK 279m loan, from Dec 2012 to Jun 2015

• PIK interest on 279m loan, also offered on 400m and 165m loans

• Compensation of up to 46 million warrants

• Strike NOK 2.40 per share, duration 4 years 

• Holders of the USD 19.1m loan will maintain the current anti 
dilution protection
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Shares and warrants after bond restructuring

Shares:

- 30 September 2009 192,472,426

- NOK 90m loan 46,826,688

- USD 19m loan 98,457,483

Total Shares 337,756,957

Warrants:

- 30 September 2009 39,674,577 1.30

- NOK 90m loan 13,500,000 2.40

- NOK 400m loan Max 11,000,000 2.40

- NOK 165m loan Max 6,500,000 2.40

- NOK 279m loan 15,000,000 2.40

Total Warrants 85,674,577
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Overview – bond structure (NOK mill)

Maturity

Interest

Options

• 11 May 2013 • 13 Dec 2014

• NIBOR + 3,85% • NIBOR + 4,75%

• 11.05.09 at 105%
• 11.05.10 at 103%

• 13.12.09 at 105%
• 13.12.10 at 104%
• 13.12.11 at 103%

Source: RXT reports

• Warrants

Change of 
control

• +50% ownership
• Put: 100% of par 

+ accrued interest

• +50% ownership
• Put: 101% of par 

+ accrued interest

• Jun 2015

• 10%

BOND STRUCTURE OVERVIEW
After restructuring December 2009
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Good backlog - very high tendering activity

Future opportunities:

• Kazakhstan

• Gulf of Mexico

• Abu Dhabi

• Saudi Arabia

• Brazil

• North Sea
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Summary/ Outlook

• $230m backlog with blue chip clients

• Drive toward profitable backlog:

– Focus on cost reduction and improve operational efficiency

• Prepare for future opportunities – $1.2 billion tenders outstanding

• Bond restructuring

– RXT expects to be slightly cash positive with the income from 
the two existing contracts in Nigeria and Brazil

• Vikland on its way to Brazil to complement RXT5 operation


