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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 off icers 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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Key Company Highlights and Financial Update





DOLPHIN DRILLING AS 

Income Statement ($ in millions)

Q2 

2026

Q2 

2025

1H 

2026

1H 

2025

*FY 

2025

Charter Revenue 34.4 35.8 68.7 70.0 130.8

Other Revenue 10.5 11.6 20.9 23.0 47.8

Total Revenue 44.9 47.4 89.6 93.0 178.6

Rig Operating Expenses (21.1) (22.1) (42.4) (43.1) (90.5)

Project Costs (9.2) (11.7) (18.2) (23.5) (46.8)

Lay-up Expense (2.4) (2.4) (4.3) (5.1) (9.7)

Total Operating Expense (32.7) (36.2) (64.9) (71.7) (147.0)

G&A (5.2) (5.6) (9.4) (10.9) (17.6)

Other - - - - 0.5

EBITDA 7.0 5.5 15.3 10.4 14.5

D&A (3.5) (5.9) (9.9) (11.5) (41.6)

EBIT 3.5 (0.4) 5.4 (1.1) (27.1)

Net finance (cost) / income (4.5) (10.8) (11.2) (17.0) (28.7)

EBT (0.9) (11.3) (5.8) (18.1) (55.8)

Taxes (1.4) (14.9) (2.8) (16.3) (15.4)

Net Income (Loss) (2.3) (26.2) (8.6) (34.4) (71.2)

REVENUES 

Paul B. Loyd Jr at 99.8% uptime (and 96% earning 
efficiency), and Blackford at 90.2% and 89.8% 
respectively

OPERATING EXPENSES 

Paul B. Loyd Jr and Blackford daily average OPEX of 
USD 90k and  USD 143k, respectively, both marginally 
improved from previous quarter. Borgland stacking cost 
at USD 26k slightly increased due to start of preparation 
work for the reactivation/class renewal

G&A 

Underlying G&A cost in the second quarter of USD 4.3 
million adjusted for refinancing expenses and fees, in 
line with previous quarters

D&A 

A reversal worth USD 3.5m in depreciation in the quarter

NET FINANCIALS 

Interest expense at USD 3.5m, and fees of USD 3.5m 
related to private placement, and a positive FX of USD 
2.5m
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Income Statement – Key Notes

*2025 updated following completion of financial audit and 
publication of the integrated annual report 



Balance Sheet ($ in millions)
30 June

2026

30 June 

2025

*31 Dec 

2025

Cash 55.1 21.8 30.5

Accounts Receivable 24.4 16.2 23.4

Inventory 3.7 25.3 3.1

Other Current Assets 24.3 33.0 20.0

Total Current Assets 107.5 96.3 77.1

Tangible 86.7 66.4 91.0

Intangible 9.2 16.8 12.4

Total Non-Current Assets 95.9 83.2 103.4

Total Assets 203.4 179.5 180.5

Accounts Payables 14.0 30.0 31.6

Accrued Interest - 4.0 -

Accrued Expenses 12.0 19.9 19.7

Current Portion of Debt 19.7 35.0 25.7

Other Current Liabilities 10.3 28.1 17.1

Total Current Liabilities 56.0 117.0 94.1

Other Non-Current Liabilities 3.2 3.6 3.3

Non-Current Portion of Debt 67.3 46.5 61.1

Total Non-Current Liabilities .5 50.1 64.4

Total Shareholders Equity 76.9 12.4 22.0

Total Liabilities & Shareholders’ Equity 203.4 179.5 180.5

Cash

Significantly strengthened by the equity raise completed in May. 
USD 4.1m of the total Cash is restricted

Non-current assets

Book values for Paul B. Loyd Jr at USD 36.8m, Borgland USD 
31.5m and Blackford USD 18m. Goodwill related to Paul B Loyd 
Jr purchase reduced to USD 9.2m. We had a total of USD 0.9m 
in capex in the quarter (USD 2.1m 1H 2026)

Current liabilities

Returned to normalized levels in the quarter, as we earlier had 
among other carried over cost from Paul B. Loyd Jr rig survey. 

Current portion of debt

Relate to monthly debt repayments from Jan 2027

Non-Current Portion of Debt 

Represent loan facility and a bond with an extended maturity to 
March 2028

Balance Sheet – Key Notes

*2025 updated following completion of financial audit and publication of the integrated annual report 



New awards provide for stable cash flows for the next 5 years

Rig EBITDA backlog, firm and optionsRevenue backlog, firm and options

Dolphin Drilling Fleet Contracted to 2030/2031
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Dolphin Drilling Rig Fleet



▪ Firm Revenue Backlog: USD 247 million

▪ Options thereafter for 2yrs or 5yrs subject to 

SPS contribution (added to dayrate)

▪ SPS completed September 2025, limited 

investment planned for during the next 4 years

▪ Operating offshore UK with Harbour Energy, 

currently on sublet to Ithaca Energy

▪ Strong operational performance with above 

98% uptime since rig purchase in January 

2024, and 100% last quarter

▪ Considered one of the larger Semi-

Submersible rigs in the UK

Contracted to September 2030
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Paul B. Loyd Jr.



▪ Firm revenue backlog: USD 291 million

▪ Options estimated at USD 287 million until 

October 2036

▪ The rig is expected to complete its class 

renewal by November 2026, and the 

remaining SPS capex budget is USD 12 

million

▪ The rig is scheduled to operate offshore 

Spain and thereafter offshore UK

11

Contracted to November 2031

Borgland Dolphin

1) The revenue backlog for the option period is estimated based on the starting dayrate. 

Subject to client exercising the option period company will be compensated for the class renewal cost

. 
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Borgland SPS 2026

Execution and Progress
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PROJECT  EXECUTION TRANSIT ON CONTRACT

1. Rig General

2. Hull and Structure

3. Drilling Equipment 

4. Platform Equipment

5. Equipment for crew

6. Machinery 

7. Systems for Machinery

Main Class 8. Platform Systems

CAPEX - LQ upgrade

CAPEX - API S53 Upgrade

Yard stay Completed

Transit

On Contract

Borgland Dolphin - Special Periodic Survey



▪ Blackford Dolphin continues its 3-well 

exploration campaign for Oil India Ltd, Andaman 

Sea, India

▪ We are in active dialogue on live rig tenders as 

well as new prospects seeking follow-up work

▪ Blackford Dolphin next required class renewal 

due in April 2027

▪ We continue to see a tight rig supply for moored 

semisubmersible rigs worldwide and Blackford 

has been contacted for contracts in several 

regions
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On contract in India

Blackford Dolphin



Firm revenue contract backlog1 at USD 557million + USD 446 million options

14

Rig Fleet – Contract Status



Drilling Market Supply/Demand



Structural demand support for moored semis in mature basins

Three Market Factors Support a Positive Outlook

(1) (IEA, World Energy Investment 2026: Total energy investment of USD 

3.4 trillion in 2026, of which USD 1.2 trillion to oil, gas and coal; energy 

security is now a primary driver of capital allocation across importing 

economies. WoodMac (Apr. 2026): Capex spending reached US$3.3 

trillion in 2025 and is on track to exceed US$3.8 trillion by 2030  with oil 

and gas investment rising to meet near-term demand.

Energy Security

USD 3.4tn → 3.8tn

Global energy investment rising 

from USD 3.4tn to 3.8tn between 

2026 and 2030 

UK P&A Wave

~264 wells ≈ 25 rig years

Rystad Energy sees UKCS 

decommissioning shifting from a deferred 

liability to an execution challenge, with ~500 

wells already offline and up to 1,500 more 

expected to come offline over the next 

decade

(Note: Looking only at 125m+ water depth and relevant production 

facilities (including subsea tie backs, fixed and floater, FPSO, and semi) 

this implies ~110 planned P&A wells plus ~423 additional inactive wells in 

2026-30E, potentially relevant for moored standard rigs. 

Marketed Standard Moored Semis

~140 → <15 rigs

The global moored standard semi fleet 

has fallen from ~140 to <15 units 

between 2010 and 2026

(1) Marketed supply of standard moored semi-submersibles; company 

analysis based on IHS Markit / S&P Global Petrodata and Westwood 

RigLogix data

Source: IHS Markit / S&P Global (underlying data), Company (further 

calculations). *One rig moving to South America”



© Australian Bureau of Statistics, GeoNames, Microsoft, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin
Powered by Bing

US GoM

12 → 0

Mexico

2 → 0

Brazil

26 → 1

UK

12 → 5

Norway

14 → 0

SE Asia

7 → 2

China

4 → 5

Marketed capacity has declined across most mature offshore regions

Aus/NZ

9 → 0

West Africa

10 → 0

Standard moored semis by region – 2010 vs. today 

Spain

0 → 1

Moored Semi Supply Has Contracted Materially



Summary



Tight rig 

supply/demand 

balance

Limited supply of semi-

submersible rigs

Reputable 

operational drilling 

platform

Drilling licenses in all key 

offshore basins

A
Firm revenue 

streams from 

existing rigs

All 3 rigs contracted

B C

Offshore drilling platform with established market presence and highly compelling market outlook
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This is Dolphin Drilling



Delivering on our commitments, high safety records, 

and steady and good overall operation, 

20

Stabilized the company with long-term earnings visibility

Improved financial flexibility, pursuing fleet growth opportunities

20

Summary



39% 61%

~1400 shareholdersSvelland Capital

21

Shareholder Structure
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Oslo – DDRIL.OL

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