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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.



This is Dolphin Drilling

Tight and robust 

offshore rig market

Close to sold out offshore 

floater rig fleet

Improving day rates

3
Reputable 

operational offshore 

drilling platform

Offshore driller since 1965

Drilling licenses in all key 

offshore basins

1
Industry leading 

free cash flow yield

Two rigs on contract generates 

strong return 

Actively bidding multiple rigs 

worldwide

2



Dolphin Drilling - focused on moored semi-submersible rigs

4

Land rig Jackup DP Semi-submersible Drillship

Water depth: 65m – 1,800m

Reputable operational offshore drilling platform1 32

Moored Semi-submersible



Moored semisubs in the hands of a selected few international rig contractors

Strategic acquisition 

1. Firm USD 277 million plus USD 337 million options. Includes estimated backlog on Paul B. Loyd Jr at current dayrate plus firm-priced and unpriced option periods 

considered per conditions to consent agreement from Harbour Energy and economics attributable to Dolphin Drilling per acquisi tion agreement with Transocean

2. Transocean Leader to be renamed Dolphin Leader post completing rig purchase from Transocean

Acquisition of Paul B. Loyd Jr. and Transocean Leader

USD 614 million in increased revenue backlog, and USD 10 

million cash contribution to next SPS for Paul B. Loyd Jr.1

Paul B. Loyd Jr. existing rig crew and onshore team 

retained as vital part of the transaction

Adds scale and strength to the fleet, and contributing to 

consolidation in a tightening rig market 0 10 20 30 40

Transocean

Noble

Valaris

Seadrill

Diamond

Constellation

Odfjell

Stena

Saipem

Foresea

Dolphin

6th/7th gen drillship HE DP and other DP Moored rigs
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1

2

4

1

2

New fleet overview

Blackford Dolphin 

Borgland Dolphin

Bideford Dolphin 

Paul B. Loyd Jr.

Transocean Leader2

Reputable operational offshore drilling platform1 32
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positioning 

156

Mooring

28

Drillships

10

Jackups

165

Semi-

submesibles

Extensive operational experience since 1965, with current main strategic focus area in the North Sea, 
Africa/Mediterranean, South America and India

Trusted contractor with well-established relationships 

Global client 

base

Qualified 

contractor

Excellent 

operational 

track record
OfficesCurrent and historical operational areas Key strategic focus areas

Dolphin Drilling is well-known among clients across most offshore basins Diversified operational history

Rig types Environment Station keeping

Rig years awarded across selected categories

Operational offices in 

UK, Norway and Nigeria

Reputable operational offshore drilling platform1 32
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 2026

1Q
 2027

2Q
 2027

3Q
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4Q
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Blackford GHL Nigeria

Blackford Peak Nigeria

Leader UK

Paul B. Loyd Jr. Harbour UK

Borgland Norway

Bideford Norway

HE deepwater 

moored semisubs

HE midwater 

moored semisubs

Revenue backlog as of 30 June 2023

Q4 

2032

USD 232,500

USD 275,000

USD 175,000

Dolphin Drilling building revenue backlog to USD 815 million
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Reputable operational offshore drilling platform1 32



Driller I Driller
II

Driller
III

Driller
IV

Driller
V

Driller
VI

Driller
VII

Driller
VIII

Driller
IX

DDRIL

6.7x

5.9x

4.9x 4.9x
4.7x

4.2x
4.0x

2.9x
2.5x

22%

18%

16%

14%
13%

12%
11%

10% 10%
9%

Driller I Driller
II

DDRIL Driller
IV

Driller
V

Driller
VI

Driller
VII

Driller
VIII

Driller
IX

Driller
X

Broker estimates based on three Dolphin Drilling rigs in operation

DDRIL – attractive valuation and FCF yield potential

Source: DNB Markets September 14 2023

Drilling peers include Borr Drilling, Diamond Offshore, Noble Corp, Odfjell Drilling, Seadrill, Shelf Drilling, Shelf Drilling North Sea, Transocean, Valaris, 

Industry leading free cash flow yield1 32

1.9x

Free Cash flow yield 2025EV/EBITDA 2025

8



Strong track-record of reactivation cost discipline and budgeting accuracy 

Stacking regime allow for swift execution on reactivations

*Reactivation cost per unit including class renewal capex cost; 2) Delayed from initial schedule following a belated departure from Mexico and reduced transit speed

9

Blackford Borgland Blackford

Year 2018 2019 2022/2023

Days/SPS 72 58 68*

Total cost 

(USD)

13.6 14.4 14.7

20

25

Borgland Bideford

15 15

Budget Actual

Budget reactivation cost for stacked rigs (USDm)

Blackford SPS cost according to budget (USDm)

Stacking regime with continued class 

documented with strong results

- Re-training of crews

- Transit from Norway to international operational location

-  High uptime

Two months in preparation phase, two months of reactivation time, and a total 

reactivation cost of c. USD 15-25m

Proven efficient reactivations/SPS SPS according to budget

Industry leading free cash flow yield1 32



Tight market and - active fleet close to sold out

Floater rig supply and demand An improving market evidence

Source: IHS Petrodata S&P Global and Fearnleys Securities

8

28

14

0

20

40

60

80

100

120

140

160

180

200

Drilling/Contracted Available and
competitive rig

supply

Cold stacked Total fleet Under construction

W
o
rl
d

w
id

e
 n

u
m

b
e
r 

o
f 
fl
o

a
te

r 
ri
g

s

North Sea

Deepwater

 -

  200

  400

  600

  800

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Deepwater Benign DS & Semi UDW Drillship

0

200

400

600

800

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

NSea High end NSea Standard

Tight and robust offshore rig market1 32
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Source: IHS Petrodata S&P Global, excluding Norway as requirement/preference for high spec rigs (16 August 2023) 

Rig demand – International planned moored rig campaigns
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Tight and robust offshore rig market1 32
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Borgland Dolphin Blackford Dolphin Bideford Dolphin Paul B. Loyd Jr. Transocean Leader

Historical 

contract 

coverage

J F M A M J J A S O N D Avg. USD/day J F M A M J J A S O N D Avg. USD/day J F M A M J J A S O N D Avg. USD/day J F M A M J J A S O N D Avg. USD/day J F M A M J J A S O N D Avg. USD/day

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

Historical dayrate development follow high-end rig segment

Rig rates in the previous upcycle…

Source: IHS Petrodata S&P Global, Company

258,547

376,806

418,713

451,666

385,000

385,000

385,000

467,725

475,000

475,000

208,548

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

424,000

251,471

381,779

398,000

351,451

359,035

422,483

428,000

428,000

428,000

136,500

n.a.

159,000

159,000

159,000

232,500

264,375

Rebuilt 2006-2008
228,694

314,515

437,300

478,000

478,000

383.365

366,776

440,000

432,590

430,000

289,773

130,000

130,000

168,168

150,000

159,227

175,000

175,000

344,000

344,000

357,960

530,820

530,820

530,820

530,820

526,892

525,000

525,000

n.a.

n.a.

150,000

200,000

179,966

200,000

n.a.

n.a.

252,562

332,686

396,702

433,000

438,243

401,577

390,000

390,000

344,375

335,000

335,000

222,028

147,064

240,000

n.a.

n.a.

n.a.

n.a.

New acquired rigs

Tight and robust offshore rig market1 32 4
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…leaving Norway operators to pick up Chinese rigs from UK

Norway – Exodus of semisubmersible rigs

21

3

7

Source: Dolphin Drilling research
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Total Contracted Rig name j a n f e b ma r a p r ma i j u n j u l a u g s e p o k t n o v d e s j a n f e b ma r a p r ma i j u n j u l a u g s e p o k t n o v d e s

1 Deepsea Stavanger

2 Transocean Norge

3 COSLProspector

4 COSLInnovator

5 COSLPromoter

6 Deepsea Atlantic

7 Transocean Encourage

8 Scarabeo 8

9 Transocean Enabler

10 Deepsea Aberdeen

11 Transocean Spitsbergen

12 Deepsea Yantai

13 Deepsea Nordkapp

14 West Phoenix

2023 2024

Source: IHS Markit (underlying data)

Firm period Option

Exit to UK

Import from UK

Import from China

Norway – 50% reduced fleet following high spec exits
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Rig name j a n f e b ma r a p r ma i j u n j u l a u g s e p o k t n o v d e s j a n f e b ma r a p r ma i j u n j u l a u g s e p o k t n o v d e s

1 Paul B. Loyd Jr.

2 COSLPioneer

3 Ocean Endeavor

4 Stena Don

5 Island Innovator

6 Ocean GreatWhite

7 Ocean Patriot

8 Stena Spey

Available rigs

Borgland (stacked)

Bideford (stacked)

Transocean Leader (stacked)

Ocean Valiant (stacked)
P&A only rigs

1 Well-Safe Guardian

2 Well-Safe Defender

2023 2024

Firm period
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-70%

Sending strong signal of better earning potential elsewhere and need for regional repricing

UK semisub fleet diminished due to rig exits for higher rates Int’l

UK active semi rig count declined >70% since 2016 Dolphin rigs well-positioned for upcoming tenders 

Source: IHS Petrodata S&P Global
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Exit to West Africa



Shareholder list as of 18 September 2023

Dolphin Drilling – public listing in Norway

Ownership structure

28%
Remained a major owner of 

Dolphin Drilling through the 

downcycle

Other public shareholders

52%
~1100 shareholders primarily 

consisting of Norwegian, UK 

and US investors

20%
Established sector lead 

investor – instrumental owner 

and initiator of > 50 IPOs



This is Dolphin Drilling

Tight and robust 

offshore rig market

Close to sold out offshore 

floater rig fleet

Improving day rates

C
Reputable 

operational offshore 

drilling platform

Offshore driller since 1965

Drilling licenses in all key 

offshore basins

A
Industry leading 

free cash flow yield

Two rigs on contract generates 

strong return 

Actively bidding multiple rigs 

worldwide

B



Appendix

Borgland Dolphin - 2022

Blackford Dolphin, Nigeria

Paul B. Lloyd Jr., UK  



Seasoned management team able to deliver accelerated growth

Management bringing extensive experience and expertise

Senior management

• Joined Dolphin Drilling and 

the management group in 

2019

• Prior to joining Dolphin 

Drilling, he held the position 

as CEO of Songa Offshore 

and various senior 

management positions for 

Odfjell Drilling where he 

was in charge of several 

divisions and companies, 

business development and 

projects

• 25+ years of experience 

from the global offshore 

drilling business

Bjørnar Iversen

Chief Executive Officer

• Joined Dolphin Drilling and 

the management group in 

2019

• Prior to joining Dolphin 

Drilling, his career spans 

over various finance and 

operational roles in Proserv, 

General Electric, Vetco 

Gray, Transocean and 

Sedco Forex

• Oversaw the successful 

restructuring of Proserv in 

2018

• 25+ years of experience 

from the global offshore 

business

Stephen Cox

Chief Financial Officer

• Joined Dolphin Drilling 

and the management 

group in 2019

• Prior to joining Dolphin 

Drilling, he held the 

position as VP marketing 

in Seadrill and has held 

various senior 

management positions in 

A.P. Moller-Maersk, North 

Atlantic Drilling and 

Ocean Rig

• 30+ years of experience 

in the global offshore 

business

Steen E. Damgaard

Chief Commercial Officer

• Joined Dolphin Drilling in 

1984 and part of the 

management group since 

1996

• Held several positions in 

Dolphin Drilling, including 

offshore and onshore 

management roles

• 30+ years of experience 

the global drilling business

Johan Finnestad

Chief Operating Officer

• Joined Dolphin Drilling 

and the management 

group in 2021

• Prior to joining Dolphin 

Drilling, he held the 

position as VP of 

Technology in Awilco 

Drilling and has held 

various senior 

operational and technical 

management positions 

globally in Seadrill

• 25+ years of experience 

from the global offshore 

drilling business

Per Vangsgaard

Chief Technology Officer

Ingolf Gillesdal

VP Corporate Finance / IR

• Joined Dolphin Drilling in 

2018

• Prior to joining Dolphin 

Drilling, he holds 25+ 

years of experience from 

corporate banks and 

capital markets

• Previous experience 

includes Clarksons, 

Nordea and Citibank
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Board of directors with extensive industry experience

Board of directors

• Member of the board since 

September 2022 (board 

member from June 2019-April 

2022)

• 35 years of experience in the 

oil and gas industry, recently 

as CEO of North Atlantic 

Management AS, a subsidiary 

of Seadrill Limited.

Alf Ragnar Løvdal

Board member

• Member of the board since 

2022

• Chairman and owner of 

investment firm Ferncliff TIH

• Extensive experience with 

offshore drilling

Øystein Stray Spetalen

Board member

• Member of the board since 

2020

• Currently holds the position as 

Managing Director in 

SVPGlobal

• Prior to joining SVPGlobal, he 

held various positions in Bain 

Capital

Paul Marchand

Board member

• Member of the board since 

2021

• Currently holds the position as 

Director in SVPGlobal’s 

European investment team

• Prior to joining SVPGlobal, he 

held a position at Oaktree 

Capital and Morgan Stanley

Julius Kling

Board member

• Member of the board since 

2022

• Currently holds the position as 

CEO of Ferncliff TIH

• 25 years of experience within 

shipping and offshore

• Extensive board experience 

and he is currently Chairman 

of the Board in S.D. Standard 

ETC, Standard Supply, 

Second Space, Arribatec and 

Saga Pure

Martin Nes

Chairman
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Material focus areas defined by Dolphin Drilling
ESG

Dolphin Drilling published its first annual sustainability report earlier this year. 

Through an internal materiality assessment defined topics that reflect the most material issues relevant to our operations.

Spill prevention Emissions Health and safety Diversity and equality Anti-corruption



Oslo – DDRIL.OL

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

mailto:ingolf.gillesdal@dolphindrilling.com
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