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Important Information

This presentation, any appendices and any additional information supplied with it or subsequently communicated to any person in connection therewith (the “Presentation”) has been prepared by Dolphin Drilling AS 

(the “Company”) and its subsidiaries (together with the Company, the “Group”), solely for information purposes and does not purport to be complete, exhaustive or to summarise all relevant information. By attending 

any meeting where this Presentation is made, or by receiving or reading any of the Presentation material, you acknowledge that you have received the information as set forth hereunder and agree to be bound by the 

following limitations and provisions: This Presentation is for information purposes only and is not intended to be complete or exhaustive. This Presentation has not been reviewed or approved by any regulatory 

authority or stock exchange. This Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to acquire any securities offered by any person including legal 

entities in any jurisdiction. Neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Persons into whose possession this Presentation comes should 

inform themselves about and observe any such restrictions. This Presentation does not contain any advice, hereunder including but not limited to investment advice or financial, legal or tax advice. Each recipient 

should make its own independent assessment of the information in the Presentation and should take its own professional advice in relation thereto. 

This Presentation contains information obtained from third parties. As far as the Company is aware and able to ascertain from the information published by that third party, no facts have been omitted that would 

render the reproduced information to be materially inaccurate or materially misleading. The Presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof and may 

contain certain forward-looking statements. 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”, “forecast”, "could”, “may”, “consider” and similar expressions. By their nature, forward-looking statements 

involve risk and uncertainty because they reflect the Group's current expectations and assumptions as to future events and circumstances that may not prove accurate. The forward-looking statements contained in 

this Presentation (including assumptions, opinions and views of the Group or opinions cited from third party sources) are subject to risks, uncertainties and other factors that may cause actual events to differ 

materially from any anticipated development. Neither the Company or the Group, nor their respective officers or employees provide any assurance that the assumptions underlying such forward-looking statements 

are free from errors, nor do any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments described herein. 

Neither the Company or the Group, nor their respective officers or employees assume any obligation, except as required by law, to update or correct any information included in this Presentation. This Presentation is 

not a prospectus, disclosure document or offering document and does not purport to be a complete description of the Company, the Group or the markets in which the Group operates. 

The information in this Presentation has not been independently verified, and no representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including 

projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither the Company or the 

Group or their respective officers or employees accept any liability whatsoever arising directly or indirectly from the use of this Presentation. By attending any meeting where this Presentation is made, or by receiving 

or reading any part of this Presentation, you acknowledge that you will be solely responsible for your own assessment of the market and the market position and business of the Company and the Group and that you 

will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s and the Group’s business. This Presentation speaks as of the date set out on 

its cover and is subject to change without notice. There may have been changes in matters that affect the Company or the Group subsequent to the date of this Presentation. Neither the delivery of this Presentation 

nor any further discussions of the Company may have with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company or the Group since 

such date. The Company has not authorised any other person to provide any persons with any other information related to the Company and the Group, and neither the Company or the Group, nor its respective 

directors or officers will assume any responsibility for any information other persons may provide. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the 

exclusive jurisdiction of Norwegian courts with Oslo District Court (Oslo tingrett) as exclusive legal venue.
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Overview and Highlights Q4 2024 
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Q4 Metrics

Revenues

$50.0m

EBITDA

$11.0m

EPS1

$0.01

Q4 Items, Key Information and Subsequent Events

Q4 Items

• No Lost Time Incidents in the quarter

• Continued strong operational performance by Paul B. Loyd, Jr. 

• Blackford Dolphin commenced contract with Oil India

• Borgland Dolphin termination of contract and receipt of fee

• Positive outcome in the arbitration case in Nigeria 

Subsequent Events

• Leadership change, Jon Oliver Bryce appointed interim CEO

• HMRC Supreme court hearing completed, awaiting outcome 

Backlog

$340m

Options 

$409m

Total 

$750m

1. Rig carrying value impairment testing not yet complete, tax positions to be finalized

All numbers presented as at 31 December, 2024



Q4 2024

Total Revenues $50.0

EBITDA $11.0

Net Profit $1.5

Total cash $34.4

Non-restricted cash $29.0

Total assets $236.4

Total interest-bearing debt $80.0

Total equity $82.8

Key notes
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Key notes

EBITDA walk from Q3 to Q4 2024

Key Financials Q4 2024
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REVENUES based on Paul B. Loyd Jr (96% up-time), and Blackford from 11 

November (95%), other revenues of USD 20.7m from termination fee, USD 3.9 m 

 D’s, service vessels (part of  lackford contract services), mobilization, rentals 

and adjustments for later start-up in India

EBITDA of USD 11.0m, Blackford contract start and EnQuest termination fee 

related to Borgland UK contract

G&A reduced to USD 4.5m in the quarter, positively impacted by reduced legal 

expenses

DEBT consists of USD 65m long-term loan and a USD 15m shareholder loan 

maturing in November 2025

CASH of USD 34m, USD 29m unrestricted cash

LEGAL tax case is the subject of an appeal to the UK Supreme Court, heard on 

13 February 2025, decision pending
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Operating moored semi-submersibles with a strong revenue backlog

Dolphin Drilling At a Glance
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Borgland Dolphin

Harsh Environment

Worldwide

Blackford Dolphin

Harsh Environment

UK + International

Paul B. Loyd, Jr.

Harsh Environment

UK + International

Growth

Opportunities

-

Management 

Opportunities

On contract On contract Marketed



2024 Key Company Milestones
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▪ Onboarded 220 new employees

▪ Solid safety statistics and no lost time incidents

▪ Acquired Paul B. Loyd Jr and continued strong 

operational track record

▪ Nigeria exit and arbitration case won

▪ Blackford commenced drilling for Oil India

▪ 2 strong rig revenue streams from mid-November 2024
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▪ Blackford Dolphin on contract with Oil India Ltd 

from 11 November

▪ Firm drilling campaign, three exploration wells

▪ Client option for an additional 1 well

▪ Mobilization and transit to India conducted in 

safe manner

▪ Good prospects of securing follow-on work in 

India

Blackford Dolphin – Commenced Contract in India
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▪ Zero lost time incidents

▪ 96% operational uptime in the quarter

▪ Planning for class renewal due Q3 2025, capex 

budget at USD 30million including yard cost and 

mobilization

▪ Firm contract with Harbour Energy until February 

2028 plus 5 x 1-year options

Paul B. Loyd Jr. – Excellent Operational Performance



Borgland Dolphin – Marketed for Work
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▪ Ongoing rig tenders in multiple offshore basins

▪ Disciplined bidding strategy

▪ Class renewal paused pending contract award

▪ Status on Class renewal

➢ Total project scope approx. 2/3rds complete

▪ Hull & structure complete

▪ Equipment will be preserved to ensure 

efficient project start up upon contract 

award

➢ Remaining capex spend, USD 8-10million

▪ Rig in stacked mode cost approximately USD 25k/day



Firm revenue contract backlog at USD 340 million1 + USD 409 million options 

Dolphin Drilling – Rig Fleet Contract Status 

Fleet Status

12
1 Fleet status as of 31 December 2024

»»»
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Moored Semisubmersible ‘Drilling’ Rigs

Source: Riglogix February 2025
14

Dolphin Drilling Focus on the moored semi-submersibles rigs

Water depth: 65m – 1,800m

Land rig Jackup
Moored semi-

submersibles

DP semi-

submersibles
Drillship

▪ Dolphin Drilling rig fleet – well maintained and extensively upgraded

▪ 11 active rigs remain competitive in the moored rig segment, following 

high grading fleet strategies prioritized by drilling peers

▪ Other rigs in the segment remain non-competitive for Int’l marked as 

landlocked in Caspian Sea or on long contracts in the local Chinese 

market
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Semisubmersible Moored Rigs, Demand
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Source: Rystad Energy, Arctic Securities, February 2025

Forecast Demand growth in each region (rig years)
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Summary

Two rigs on contract from November – stabilizing operating cash flows

17

Underlying market fundamentals of low available supply & an increasing demand

Firm revenue backlog of USD 340 m plus USD 409 m in options

High focus on operational uptime and cost control$



Q&A



Oslo – DDRIL.OL

Investor Relations contact: ingolf.gillesdal@dolphindrilling.com, +4792045320

mailto:ingolf.gillesdal@dolphindrilling.com
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