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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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2nd Quarter Headlines

• Good production in Brazil

• Financial restructuring completed – financial liabilities reduced by 
$170 million 

• Cost base reduced significantly 

– Four vessels agreed to be returned to owners

– Head Count reduced over 35% from Q2 09

• Strategic review progressing

• Production in Q3 has progressed very well and is expected to 
continue well for the quarter

• High tendering activity continues with USD 710 million in 
outstanding tenders, several awards are expected to be made during 
the next three months    

• Positive outlook on OBC market looking forward

• Main focus is new contracts
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Operations

• RXT1
– Ocean Pearl started working for BP in June. Good progress in production. 

Will complete the two surveys in October.

• RXT2
– Contract completed in April 2010
– Crew demobilized and two vessels redelivered to owners. Third vessel 

will be redelivered in October after completing work in North Sea

• RXT3
– Seismic equipment in the Caspian region is deployed in North Sea on 

Vikland.

• RXT4
– Departed Brazil mid April
– Started working for a client in June. Will do another survey for Statoil 

and expected to complete the work in the North Sea in October.

• RXT5
– Good production in the whole quarter
– Preparing the equipment for the remaining deep water work
– Expected to continue to work in good water depths until Q4 when the 

remaining deep water work will be started.
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2nd Quarter 2010 Financial Headlines
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• Revenues of $46.3m
– Up from $33.5m in Q1 2010

• RXT5 operating whole quarter

• RXT1 and RXT4 commenced 
surveys in North Sea in June

• RXT2 completed work in April

– Down from $88.5m in Q2 2009

• EBITDA of minus $19.3m
– Up from minus $27.3m in Q1 2010

• Amortised capitalized mob cost 
charged with USD 5 million in the 
quarter

• USD 3.1 million in cost related to 
personnel reductions and 
redelivery of vessels 

– Down from $13.0m in Q2 2009
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Re-delivery of vessels

Name of vessel Date of re-delivery

Ramco Express 30 June 2010

Beulah Chouest 13 August 2010

Ark Phil 20 August 2010

Sanco Spirit 30 October 2010

Effects

Annual cost saving USD  28 million

Reduced off-balance liability USD  44 million
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Reductions in personnel

2q09 3q09 4q09 1q10 2q10

HQ 42 42 40 36 28

Other on-shore 32 31 31 31 27

Off-shores 252 206 196 188 149

Total 326 279 267 255 204

Effects

Est. annual cost saving compared with 2q 09 USD 15 million
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Income Statements
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Balance Sheet
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Balance Sheet
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Cash Flow
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Financial restrucuturing

• Approved by the shareholders at the EGM 12 April 2010

• Effect from April 2010 accounts

• Share issue USD 40 million

• NOK 0.10 per share

• Bond loans reduced by USD 140 million (USD 120m book value)  to USD 3 
million

• USD 57 million written off

• USD 83 million converted to shares

• Supplier debt reduced by USD 30 million

• USD 13 million in write off

• USD 17 million in conversion to shares

• Equity improved  by USD 186 million 
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Financial Outlook

• Securing new contracts 

• Keeping the production at good levels. 

• The production in Brazil is expected to remain on a stable level 
going forward except the small portion of deep water left to 
complete in Q4 

• Improve flexibility of cost base

• Cost control to adjust to our current and planned activity

• Focus on cash flow

– Improved production from end Q2 with three crews in 
operation
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CONTRACT BACKLOG

• The total tenders outstanding currently amounts 
to USD 710m

• The outstanding tenders in 2011 with major 
areas

• North Sea

• Brazil

• Middle East

• Gulf of Mexico

• Caspian

Quarterly backlog and outstanding tenders (USDm)
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• The total backlog is currently approximately USD 
110 m

Current contract coverage
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Market Outlook

• $110m backlog with blue chip clients

• $710 million tenders outstanding
– Several awards are expected to be made during the next three months

• Successful VSO patent defense by ION in the USA

• Bidding activity continues at good pace

• The market for OBC continues to improve 

• Activity levels are higher compared to last year

• US Gulf of Mexico potential activity could be slowed due to recent 
events. However this may now be less an issue with the recent 
success with the oil spill.

• Oil companies recognize the value of OBC acquisition, providing 
them with better reservoir imaging in obstructed areas


