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Disclaimer

IMPORTANT INFORMATION

THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES, 

DEPENDENCIES OR POSSESSIONS, INCLUDING ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA, OR AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR 

ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation (the “Company Presentation”) has been prepared by Ventura Offshore Holding Ltd. (the “Company”). In this Company Presentation, references to the “Company”, the “Group”, “we”, “our”, “us”, or similar terms refer 

to the Company and its consolidated subsidiaries, except where context otherwise requires. 

This Company Presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any 

securities in any jurisdiction and neither the Company Presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This Company 

Presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, 

any contract or commitment or investment decision whatsoever. This Company Presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to 

provide complete disclosure upon which an investment decision could be made.

This Company Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any information included herein is given by the Company. 

This Company Presentation and the information contained herein have not been independently verified, and the contents of this Company Presentation are not to be construed as financial, legal, business, investment, tax or other 

professional advice. Each recipient should consult with its own professional advisors for any such matter and advice. Generally, any investment in the Company should be considered as a high-risk investment.

Information provided on the market environment, developments, trends and on the competitive situation is based on data and reports prepared by third parties and/or the Company based on its own information and information derived 

from such third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy 

or completeness of such data.

This Company Presentation is current as of the date hereof. Neither the delivery of this Company Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any 

implication that there has been no change in the affairs of the Company since such date. This Company Presentation contains several forward-looking statements relating to the business, future financial performance and results of the 

Company and/or the industry in which it operates. In particular, this Company Presentation contains forward-looking statements such as with respect to the Company's potential future revenues and cash flows, the Company's equity 

and debt financing requirements and its ability to obtain financing in a timely manner and at favourable terms. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, 

sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Company 

Presentation, including assumptions, opinions and views of the Company or cited from third party sources, are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to 

differ materially from any anticipated development. All forward–looking statements attributable to the Company or persons acting on its behalf apply only as of the date of this Company Presentation and are expressly qualified in their 

entirety by the cautionary statements included elsewhere in this Company Presentation.

The distribution of this Company Presentation by the Company in certain jurisdictions is restricted by law. Accordingly, this Company Presentation may not be distributed or published in any jurisdiction except under circumstances that 

will result in compliance with any applicable laws and regulations. This Company Presentation does not constitute an offer of, or an invitation to purchase, any securities.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS COMPANY PRESENTATION IS BEING FURNISHED ONLY TO INVESTORS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” (“QIBs”), AS DEFINED IN 

RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”). THIS PRESENTATION DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE SOLICITATION OF AN OFFER 

TO BUY OR SUBSCRIBE FOR, SHARES OF THE COMPANY TO ANY PERSON IN THE UNITED STATES. THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER U.S. SECURITIES ACT OR WITH ANY 

SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION IN THE UNITED STATES, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR 

BENEFIT OF A U.S. PERSON, EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN 

COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS.

This Company Presentation is subject to Norwegian law, and any dispute arising in respect of this Company Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue. 



Recent Company Updates

▪ On April 2, 2026 the Company announced: 

▪ A 1,455-day firm extension for SSV Victoria with Petrobras for deployment to the Búzios field with expected start-up in January 2027 adding $466m 

of additional backlog

▪ A 365-day contract extension for the managed unit, Atlantic Zonda, securing firm employment for the unit until Q2 2029 adding $145m of net 

backlog after certain day-rate adjustments for the initial firm period

▪ Further, on April 10, the Company announced that the DS Carolina had been extended with 135 days, taking operations until September 2026, 

resulting in approximately $29m additional backlog

▪ The mobilization window for Carolina’s subsequent contract at the Sépia Atapu has been pushed accordingly, with expected start-up now in 

January 2027

▪ Except for this mobilization window postponement, no other adjustments were negotiated for the Sépia Atapu contract

▪ The below guidance was also given related to its CAPEX schedule and financing considerations: 

▪ The SPS, 5-year maintenance and installation of the MPD for the SSV Victoria in connection with this contract award is estimated to have a total 

CAPEX of $78m to $81m, of which a material portion is expected to be payable post contract commencement

▪ In preparation of DS Carolina’s 910-day firm contract with Petrobras, a similar docking is expected for the unit to undergo SPS and 5-year 

maintenance at an estimated total expenditure, $27m to $30m (net of $26m mobilization fee), of which $6.5m have already been disbursed

‒ Assuming options are exercised, the rig will be under contract until 2033

▪ In addition, the Company is also planning on incurring up to $19m in additional spare parts for the Ventura Offshore fleet, expected to further 

improve the operational performance and uptime of its units post commencement of its new contracts



Contemplated tap issue to fund liquidity through 2026

• The Company launched on 15 April a process with its bondholders asking for certain amendments under its senior secured bond which included:

• $75m tap issue at 100% of par, and

• Deferral of the three remaining $10m quarterly instalments (Jul-26, Oct-26 and Jan-27) until maturity in April 2027

• In connection with the bond amendment process, the existing RCF lender is credit approved for a maturity-extension until 31 Dec-26

The amendment, tap issue and RCF extension are expected to cover the Company's liquidity need through Q4 2026 



Rationale for a 2-step refinancing approach

The Company is pursuing a 2-step refinancing approach due to

1. Improved outlook for the Catarina

‒ Higher tender activity in Southeast Asia and Africa for opportunities where the Catarina could be competitive and in a position to 

win follow-on work

‒ A potential long term contract addition for the Catarina could come with certain capital expenditure requirements 

2. Consolidation and growth

‒ The Company continues to have an opportunistic approach towards consolidation and growth opportunities 

3. Potential favorable development in timing of CAPEX payments

‒ The Company is working pro-actively with its main vendors to discuss payment terms to potentially have (parts of) payments falling 

due after contract commencement enabling the Company to potentially use its expected operational cash flow to fund these 

payments 

The Company expects to have more visibility on one or more of the items above during 2026 before a full refinancing is targeted 

by year-end 2026 where the overall ambition is to right-size its balance sheet with the optimal capital structure that will facilitate 

the Company being able to pay out 100% of its free cash flow as dividends to its shareholders, starting from 2027
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4
ultradeepwater 

rigs in fleet1 

Operational 

experience 
in Brazil, India, Angola, 

Vietnam and Indonesia

>29 years
history in deep 

and 

ultradeepwater

~$950m
firm contract 

backlog as of 

Q1’262

~750
employees 

Macaé, Brazil
headquartered 

Key milestones

Petroserv 

incorporated 

1972

First Brazilian group to operate in deep and ultradeep waters, 

with >29 years of experience in offshore operations

20241996

Acquired 

Lousiana

2006-2012

Construction of 

Victoria, Carolina 

and Catarina

2024

Ventura 

Offshore 

listed in Oslo

Acquisition of 

Petroserv 

Marine

2024-2025

Acquired 

Catarina

Global operations Backlog by execution year3

Zonda

Carolina

Victoria

Catarina

C
A

R
O

L
IN

A

V
IC

T
O

R
IA

Z
O

N
D

A

▪ Type: 6GDS with 

KBOS

▪ Delivery: 2011

▪ Water depth: 10,000ft

▪ Client: Petrobras

▪ Owned

▪ Type: 6GSS with 

MPD and KBOS

▪ Delivery: 2009

▪ Water depth: 10,000ft 

▪ Client: Petrobras

▪ Owned

▪ Type: 6GSS

▪ Delivery: 2012

▪ Water depth:10,000ft

▪ Client: ENI

▪ Owned

▪ Type: 7GDS

▪ Delivery: 2024

▪ Water depth: 12,000ft

▪ Client: Petrobras

▪ Managed

Q3-26; Q2-29 Q2-30 Q3-26; Q4-30 - Q2-26 Q3-26 Q2-29 Q2-31

Contracted until (firm) Contracted until (option)

82

63

20264 2027 2028 2029 2030

0

2031 2032 2033

99

295
269

251
269

247

150

105
295

269

188

154

115

247

150
105

Option Firm

C
A

T
A

R
IN

A

Fleet overview

1 Including one managed drillship; 2 Including management fee from Zonda; 3 Excluding well-in-progress days;  4Backlog as per 1st of April 2026

$m



Carolina and Victoria contracts secure $~860m in additional backlog
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Current contract

Contract preparations
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Zonda

Current contract

Firm duration Contract preparation Unilateral extension option New contracts and extensionsMutually agreed extension option

▪ On 2 April 2026, Ventura Offshore was awarded a new $466m contract for the Victoria with Petrobras on the 

Búzios field, offshore Brazil

‒ The contract has a firm contract duration of 1,455 days with unilateral termination option after 910 days, with 

Victoria expected to commence its new contract in January 2027 

▪ On 17 December 2024, Ventura announced a new contract for the Carolina with Petrobras on the Sépia-Atapu 

field, offshore Brazil

‒ The contract is valued to approximately $363m (including $26m mobilization payment) for the 910-day firm 

contract term, with an additional 305 days and 1,215 days resulting in $113m and $450m if the unilateral and 

mutually agreed extension options, respectively, are exercised

‒ On April 10, 2026, Ventura announced a 135-day extension of the current contract and economics of 

Carolina, taking operations until September 2026, resulting in approximately $29m additional backlog

▪ Both the Victoria and Carolina contracts include an inflation adjustment provision designed to offset cost 

escalation over the contract term

▪ Zonda, which is under management, has had its existing Petrobras contracted extended until April 2029

Rig Victoria Carolina

Client: Petrobras Petrobras

Location: Búzios Sépia-Atapu

Contract value: $466m $363m

Option value: - $562m

Duration: 1,455 firm days 910 firm days + 1,520 option days

Initial dayrate: $320kpd $370kpd

Termination option: After 910 days -

Mobilization fee: - $26m

Commencement: Jan 2027 Jan 2027

MPD: Yes No

Inflation adjustment: Yes Yes 

Carolina and Victoria contract awards Commentary

Contract Overview



Solid contract coverage with a total firm contract backlog of $~950m

Rig Client Country 2025 2026 2027 2028 2029 2030 2031 2032 2033

Firm 

contract 

backlog1

Owned 

rigs

Carolina Brazil $396m

Victoria Brazil $487m

Catarina Indonesia $16m

Managed 

rig
Zonda Brazil $51m

Total $950m

Petrobras contract awards secure revenue visibility until 2030 at attractive economics 

1 Contract backlog as of Q1 2026



Industry-leading contract coverage

Competitor 1 Ventura 

Offshore

Competitor 2 Competitor 3 Competitor 4 Competitor 5 Competitor 6 Competitor 7 Competitor 8 Competitor 9 Competitor 10

56% 55%

48%

40% 39%

33%

28%

22%

19% 19%
17%

Average contract coverage 2026-2030 for Ventura and selected peers1

Market-leading contract coverage for 2026-2030

1 Average contract coverage for managed rigs (floaters only). Peers include Constellation Oil Services, Foresea, Noble, Odfjell Drilling, Transocean, Valaris, Seadrill, Dolphin Drilling, Stena Drilling, Saipem . Source: S&P RigBase



Robust EBITDA potential on the back of newly awarded Petrobras contracts
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Actual figures

Further upside potential through a re-contracting of the Catarina 

Firm contracts assumed to generate $~125m in EBITDA with additional upside assuming Catarina re-contracted at prevailing market rates

1 Assuming average opex of $122kpd for owned fleet. Tax on service part of revenue assumed at 11.25% for Victoria and Carolina. SG&A of $25m p.a.; 2 Catarina EBITDA of $45m p.a. on the of basis historical contribution from current ENI contract



Several tangible contract opportunities in Southeast Asia and Africa

Nigeria

Shell

ExxonMobil

Chevron

TotalEnergies

Ivory Coast

ENINamibia

TotalEnergies

Mozambique

ENI

ExxonMobil

TotalEnergies
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Azule

TotalEnergies

ExxonMobil

Shell

India

ONGC

Cairn

Indonesia

ENI

Petronas

Mubadala

TotalEnergies

Asia

• Strong growth in demand for floating rigs, supported by recent DP floater 
awards in the region. ONGC and PTTEP have each awarded contracts 
for DP floaters, confirming solid operator demand

• ONGC has issued a new tender for up to five floaters under a long-term 
contract, with expected start up in 2027. Cairn India has also issued a 
tender for a floater DP rig with expected duration of 3 firm and 3 optional 
wells

• Indonesia is emerging as a key growth market, driven by IOC interest in 
gas rich plays, notably the Kutei Basin (East Kalimantan) and the 
Andaman Sea. Mubadala, Petronas, and TotalEnergies have indicated 
plans to launch drilling programs starting later this year or in 2027

• Eni Indonesia previously issued two tenders for ultradeepwater 
drillships, each offering up to five years of work per rig in Indonesia

• Eni continues to develop existing assets using the Catarina, Performing 
drilling and workover operations in multiple fields

Africa

• Offshore rig demand is expected to grow from approximately 15 rigs 
today to around 20 rigs over the next two years

• Mozambique is set for major offshore program awards led by ENI, 
ExxonMobil, and TotalEnergies, with activity starting in 2027–2028

• Nigeria maintains ongoing offshore work with Shell, with additional 
projects expected from ExxonMobil, Chevron, and TotalEnergies

• Angola remains highly active, supported by multiple contract extensions 
and Shell’s planned exploration campaign in 2027

• Namibia continues to demonstrate strong exploration potential; 
TotalEnergies is preparing a tender for the Venus development, 
requiring two rigs for a three-year campaign starting in early 2028

Overview of select tender activity Commentary

Source: Company information
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