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Who we are 

Å Pure play marine seismic company 

Å Top tier geophysical offering 

Å Pioneering environmental agenda 

Å Highly experienced management and staff 

Å Fastest growing seismic company in the world 
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Highlights H1 2010 

Å POLARCUS NADIA commenced production in 

January and is delivering outstanding productivity 

 

Å POLARCUS NAILA was delivered in February, 

commenced production in April and is also delivering 

outstanding performance 

 

Å POLARCUS ASIMA delivered and is currently 

transiting to the Black Sea for her first charter 

 

Å Current contract backlog extends well into Q4 and 

bidding activity levels remain strong 

 

Å Q2 Revenues of MUSD 25  

 

Å Q2 EBIT positive with only 2 vessels operating 
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POLARCUS NAILA 



Financial statement ï P&L 

Quarter ended Six months ended Year ended 

30-Jun-10 30-Jun-09 30-Jun-10 30-Jun-09 31-Dec-09 

(In thousands of USD) Notes (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenues 24,835 - 35,603 - - 

Vessel operating expenses (14,642) - (23,652) - (805) 

Sales, general and administrative costs 9 (5,642) (4,644) (11,128) (8,789) (18,553) 

Depreciation 3 (4,476) (78) (7,395) (130) (718) 

Impairment of vessels under construction - (5,148) - (5,148) (5,148) 

Total operating expenses (24,760) (9,870) (42,175) (14,067) (25,224) 

Operating profit/(loss) 75 (9,870) (6,572) (14,067) (25,224) 

Financial expenses 

Finance costs 10 (7,060) (675) (12,798) (1,163) (4,946) 

Finance income 11 443 962 1,984 1,971 3,408 

Changes in fair value of financial instruments 12 3,095 80 (756) 531 7,728 

Net financial income/(expenses) (3,522) 367 (11,570) 1,339 6,190 

Profit/(Loss) for the period before tax (3,447) (9,503) (18,142) (12,728) (19,034) 

Income tax expense - - - - - 

Net profit/(loss) for the period (3,447) (9,503) (18,142) (12,728) (19,034) 

Profit/(Loss) per share for loss attributable to the equity 

holders during the period (In USD) 

- Basic (0.013) (0.093) (0.069) (0.125) (0.089) 

- Diluted (0.023) (0.093) (0.069) (0.125) (0.114) 
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CAPEX cash flow Q2 2010 
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Vessel Q4-09 Q1-10 Q2-10 Q3-10 E Q4-10 E Total 

Polarcus Nadia           132,049,602               3,809,967               1,300,727               1,413,805                          -              138,574,101  

Polarcus Naila           113,469,020             19,553,258               2,329,626               3,276,466                          -              138,628,370  

Polarcus Samur            61,368,654               3,572,813             15,943,966             18,433,140             21,051,190            120,369,763  

Polarcus Asima            41,533,840             12,097,498             29,472,919             70,279,347                          -              153,383,604  

Total           348,421,116             39,033,536             49,047,237             93,402,759             21,051,190            550,955,838  
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Share information 

Shareholder Shares % 

DRYDOCKS WORLD LLC 37,500,000 14.25 

ZICKERMAN HOLDING LT  30,356,616 11.53 

ZICKERMAN GROUP LTD  21,600,001 8.21 

AWILCO INVEST AS  16,081,000 6.11 

BNP PARIBAS  13,849,073 5.26 

JPMORGAN CHASE BANK  12,000,000 4.56 

THE NORTHERN TRUST  8,370,399 3.18 

RBC DEXIA INVESTOR S  8,112,132 3.08 

MORGAN STANLEY & CO 6,000,000 2.28 

BANK OF NEW YORK 5,813,000 2.21 

10 Largest shareholders 159,682,221 60.67 

Executive management and BoD 1  7,000,000 2.7 

Other shareholders  96,492,599 36.63 

Total 263,174,820 100 

Share Performance Top 10 Shareholders (per 18 Aug 2010) 

1 excludes Carl-Peter Zickermanôs ownership 

through Zickerman Group Limited 
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Backlog firmed up into Q4 2010 
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Vessel 2010 2011 

Q1 Q2 Q3 Q4 Q1 Q2 

POLARCUS NADIA 

POLARCUS NAILA  T 

POLARCUS ASIMA T  

POLARCUS SAMUR   T 

POLARCUS ALIMA  T 

POLARCUS SELMA T 

Option 1 

Option 2 

TGS option TGS 

Noble Gassnova Nexen 

Vessel construction 

Vessel construction 

OMV 

Rosneft 

West Africa 

Mediterranean 

Å Polarcus achieves combined ISO 9001, 14001 and OHS 18001 

accreditation for the fleet as first seismic company  

 

Å Polarcus completes prequalification for oil majors and key markets   

 

Å Current pending tenders:   68,000 sq km 

Å New ITTôs expected shortly:  74,000 sq km 

Gassnova OMEL 

West Africa 



Strong demand worldwide  

Continued high activity in all regions 

 

Å Independents gain access to funds 

Å Majors and Supermajors explore new frontiers  

Å Nationals continue to grow in strength 

(Petronas, ONGC, Saudi Aramco, Petrobras & Pemex)  

 

Å Significant opportunities in MC segment 
(Europe, West Africa & Australia) 

 

Å Norway and Russia agreement on  northern territories   

positive impact for seismic 
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Polarcus clients (contract parties and partners) 



Oil industry trends 

 

Å E&P spending expected to grow 10% year on year in 2011 

 

Å O&G companies budgeting stronger oil prices of ~USD 65 /bbl, up from ~USD 57 /bbl 

 

Å Macondo has had minimal impact on seismic activity trends outside the US, and activity in 

the US GoM is expected to recover and normalize within 2011 

 

Å O&G companies reserves showed modest increase in 2009 but the situation remains most 

challenging for the Majors who continue to seek new reserve additions 

 

Å Robust seismic activity expected on the back of several significant bid rounds in 2010, 

including Greenland, the Norwegian 21st Round, and the UK 26th Round  

 

Å Two promising new oil discoveries in the UK North Sea announced in Q3 2010 are also likely 

to rekindle exploratory interest in this important mature basin 
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Polarcus Nadia: Operational update 
Å TGS-NOPEC, Liberia: Completed 17 May 2010 

ī 10 x 7,200m @ 100m streamer separation 

ī 5,188 sq km in 110 days production (47 sq km / day) 

ī Complex crew change and re-supply logistics in a remote location 

ī ñGeophysical objectives met and very pleased with data quality and 

performanceò 

Å Docking for Warranty Repair  

ī Efficient yard stay (8 days) with zero EHS incidents 

ī Vessel returned to 100% operational status 

Å TGS-NOPEC, UK: Operations in Progress  

ī 10 x 5,100m @ 50m streamer separation 

ī Polarcus first HD3D and HD4D acquisition 

ī Challenging operational environment in active oil field  

ī Total project downtime of < 5% 

ī ñPolarcus Nadia was TGS-Nopecôs best performing vessel in Julyò 
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100% complete 
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Polarcus Naila: Operational update 
Å Noble Energy, Cameroon: Completed 20 May 2010 

ī 10 x 6,000m @,100m streamer separation 

ī 1,573 sq km in 37 days production (43 sq km / day) 

ī Operationally challenging shallow water (to 15m) acquisition 

ī Complex security plan for vessel and journey management 

ī ñto meet our requirements of full fold coverage in 15m of water with a 

10 X 6,000m spread is excellent. In fact such a performance is 

unheard of and we have been telling your competitors this ...ñ 

 

Å Gassnova, Nexen, & OMV, NW Europe: Operations ongoing 

ī 10 x 5,100m @ 100m streamer separation 

ī X-BOW design providing exceptional stability in adverse weather 

ī Gassnova and Nexen projects completed ahead of schedule 

ī OMV deployment in outstanding 26.7 hours 

ī < 5% technical downtime and no recordable EHSQ incidents 

 

  



Deploying in the North Sea 

ñOur first gale has become our first storm, northerly winds average 22-25 m/s and 

gusting 28 m/s, sea average 5-6 meters and highest yet 8 meter. 

 

The vessel is behaving extremely good, no slamming or bumping or the normal stuff as 

a conventional vessel. 

 

She just goes up and down a little bit and cuts the waves as a hot knife through butter.ò 

- Martin Backman 

  Captain, Polarcus Naila 
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Orca mobil.wmv


Smart geophysical technology choices 

+ 

Versatile 3D Point Source Design Low Noise Solid Streamers 

High Bandwidth + High Signal to Noise  

= 

High Quality Seismic Data 
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