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Important Information
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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.



Dolphin Drilling
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Dolphin Drilling, experienced, an established drilling 
organization, and capital light philosophy

Key Investment Highlights
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01

02

03

Return existing fleet to work

Capitalize on strong operational excellence and 

licenses worldwide

Prioritize high equity return/cash dividends to 

shareholders



The Offshore Drilling Pioneer 

Rig Fleet
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* Keppel newbuild rigs expected on contract approximately 24 months post a potential contract award

Blackford Dolphin

Borgland Dolphin

5th gen. topside

Enhanced Aker H-3

Total rebuild in 1999

Keppel opportunity

2 x 7th gen.

CS60 Eco Aker MH

Under construction*

Bideford Dolphin

5th gen. topside

Enhanced Aker H-3

Total rebuild in 1999

Blackford Dolphin

6th gen. topside

Enhanced Aker H-3

Total rebuild in 2008

Well positioned in an 

improving market



Shareholder list as of January 10, 2023
6

Dolphin Drilling – public listing in Norway

Ownership structure

Other public shareholders

27% 35% 38%
Established sector lead 

investor – instrumental owner 

and initiator of > 50 IPOs

Remained a major owner of 

Dolphin Drilling through the 

downcycle

~600 shareholders primarily 

consisting of Norwegian, UK 

and US investors



Management Bringing Extensive Experience and Expertise

Senior management
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Bjørnar Iversen

Chief Executive Officer

• Joined Dolphin in 2019

Stephen Cox

Chief Financial Officer

Steen E. Damgaard

Chief Commercial Officer

Johan Finnestad

Chief Operating Officer

Per Vangsgaard

Chief Technology Officer

Ingolf Gillesdal

VP Corporate Finance / IR

• 25+ years of experience 

from the global offshore 

business

• Shares owned: 342,472

• Former CFO of Proserv, 

management at GE, 

Vetco Gray, 

Transocean and Sedco

Forex

• Joined Dolphin in 2019

• 25+ years of experience 

from the global offshore 

business

• Shares owned: 477,048

• Former CEO of Songa

Offshore, and senior 

management positions 

at Odfjell Drilling

• Joined Dolphin in 1984

• 30+ years of experience 

the global drilling 

business

• Shares owned: 116,600

• Held several positions in 

Dolphin Drilling, 

including offshore and 

onshore management 

roles

• Joined Dolphin in 2019

• 30+ years of experience 

in the global offshore 

business

• Shares owned: 61,464

• Former management 

positions at Seadrill, 

North Atlantic Drilling, 

Ocean Rig and A.P. 

Moller-Maersk

• Joined Dolphin in 2021

• 25+ years of experience 

from the global offshore 

drilling business

• Shares owned: 64,800

• Former management 

positions at Awilco

Drilling and Seadrill

• Joined Dolphin in 2018

• 25+ years of experience 

from corporate bank 

and capital markets

• Shares owned: 54,256

• Clarksons, Nordea, and 

Citibank



Investment proposal
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Extensive Operational Experience Since 1965

Leading drilling contractor with strong global operational capabilities

Current and historical operational areas

Offices

Key strategic focus areas

The North Sea is the main strategic focus area together with Africa and the Americas

Source: IHS Markit, 

*In rig years

Fully capable, all segments*  

Rig types Environment Stationkeeping

156 147 156

28 37 28

10 28

Semi-submersible Harsh environment Mooring

Drillships
Benign 

environment
Dynamic

positioning

Jackups Ultra deepwater



Year Borgland Dolphin Blackford Dolphin Bideford Dolphin

Historical 

contract 

coverage

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Avg. 

USD/day
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Avg. 

USD/day
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Avg. 

USD/day

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

Source: IHS Markit, Company
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258,547

376,806

418,713

451,666

385,000

385,000

385,000

467,725

475,000

475,000

208,548

424,000

251,471

381,779

398,000

351,451

359,035

422,483

428,000

428,000

428,000

136,500

159,000

159,000

159,000

344,000

344,000

357,960

530,820

530,820

530,820

530,820

526,892

525,000

525,000

150,000

200,000

179,966

200,000

Rebuilt 2006-2008

Massive cash flow potential in an upward trending industry

Historic dayrates for the rig fleet



-100

Less Competition from Greatly Declined Moored Semi Count
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Source: IHS Markit (underlying data)

• 73% reduction in moored 

semisub rig fleet

• Niche market/few rig owners

Current supply of active international fleet is 

less than 30 rigs
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An improving market evidenced by step-up in rates

Offshore drilling rates - dayrate for drillships and semisubs

Deepwater
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Source: Fearnley Securities
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Large NOCs leading in terms of investments

Increased E&P spending
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1 Source: Pareto Securities, December 2022

Saudi Aramco total budget up ~40% y/y ONGC three-year exploration spending Petrobras annual spending next 5 years



$ 0

$ 20

$ 40

$ 60

$ 80

$ 100

$ 120

$ 140

$ 160

$ 180

$ 200

Il
lu

s
tr

a
ti
v
e
 E

B
IT

D
A

 in
 m

ill
io

n

Improving dayrates

Dolphin fleet – potential EBITDA / year

Improving market enables substantial earnings capacity
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Blackford, Borgland and Bideford Dolphin average contract rates from 2008 to 2016

EBITDA assumptions based on 90% rig utilization vs 95% historic average, operating cost for deepwater rig at $120k/day and harsh environment rigs at $90k/day. Fleet SG&A 

cost at $17million and $30million historic average

Harsh environment –

standard semisubs

Deepwater - 6th gen semisubs
$355k$325k$300k$275k

$310k
$275k

$250k
$225k

• Strong cash flow generation 

potential in a continued 

improving rig market

• 1x deepwater rig $355k/day 

(historic average)

• 2 x Harsh environment rigs 

$310k/day (historic average)



15

2023-2025, two drilling contracts in Nigeria at USD 260k and USD 325k

Blackford Dolphin

Borgland Dolphin and 

Bideford Dolphin 

Smart stacked in 

Flekkefjord, Norway

Blackford Dolphin

Transit from Mexico –

early October (delayed 

departure)

SPS prior to contract

SPS stopover in Las Palmas

Safely moored at quayside Las 

Palmas November 28, 2022

Duration: 10-12w

Drilling contract in Nigeria

Expected start-up in March 2023

Firm contract – General 

Hydrocarbons Limited at USD 

260k/d (incl mob fee)

NEW: LOA signed for 120-485 

days at USD 325k/d (incl mob fee)



-51%

Contracted regional fleet from 3 to 11 rigs in 2022

UK Semi Market Nearing Sold Out
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Source: IHS Markit (underlying data)
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2023 2024

Rig name jan feb mar apr mai jun jul aug sep okt nov des jan feb mar apr mai jun jul aug sep okt nov des

1 Ocean Patriot

2 Paul B. Loyd Jr.

3 COSLPioneer

4 Stena Don

5 Island Innovator

6 COSLInnovator

7 Ocean GreatWhite

8 Ocean Endeavor

9 COSLPromoter

10 Well-Safe Guardian

11 Well-Safe Defender

1 Borgland Dolphin

2 Stena Spey

3 Bideford Dolphin

4 Transocean Leader not actively marketed
5 Ocean Valiant not actively marketed
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Robust organization – high responsiveness to opportunities

Monetizing core competencies

A
Improving market 

conditions for existing 

fleet

• Inflection point in the UK 

semi market – limited rig 

availability 2023-2024

• Dayrates in international 

semi market improved to 

above USD 300k

B Keppel newbuilds

• Opportunity to acquire 

and/or manage two 

latest generation harsh 

environment semis from 

Keppel FELS 

• Ideally suited for ongoing 

North Sea tenders

C
Management 

opportunities

• Experienced contractor 

of all main rig types in a 

wide range of 

geographical regions

• Several active 

opportunities for two 

different rigs

D
Opportunistic growth

• Opportunistically look to 

acquire single assets

• Several possible 

approaches to create 

value through synergy 

creation with other 

players



Dolphin Drilling, experienced, an established drilling 
organization, and capital light philosophy

Key Investment Highlights
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01

02

03

Return existing fleet to work

Capitalize on strong operational excellence and 

licenses worldwide

Prioritize high equity return/cash dividends to 

shareholders



Appendix
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Largest shareholders

20
* Strategic Value Master Fund, Ltd, Strategic Value Special Situations Master Fund IV, LP and Strategic Value Opportunities Fund, LP are funds managed by Strategic Value Partners LLC, ("SVP"). Taken together, 

these funds hold approx. 34.8% of the shares in the Company (through the nominee Barclays Capital Inc)

Shareholders as of January 4 2023

Top 20 shareholders

Investor Number of shares % of top 20 % of total Type Country

BARCLAYS CAPITAL INC* 43 215 400 39.7 % 34.8 % Nominee United States

S.D. STANDARD ETC PLC 31 596 400 29.1 % 25.4 % Ordinary Cyprus

ALDEN AS 3 365 872 3.1 % 2.7 % Ordinary Norway

VERDIPAPIRFONDET DNB SMB 3 042 562 2.8 % 2.4 % Ordinary Norway

Euroclear Bank S.A./N.V. 2 785 401 2.6 % 2.2 % Nominee Belgium

SONGA CAPITAL AS 2 750 133 2.5 % 2.2 % Ordinary Norway

Skandinaviska Enskilda Banken AB 2 643 163 2.4 % 2.1 % Nominee Sweden

FERNCLIFF TIH AS 2 572 116 2.4 % 2.1 % Ordinary Norway

CLEARSTREAM BANKING S.A. 2 077 739 1.9 % 1.7 % Nominee Luxembourg

DNB Markets Aksjehandel/-analyse 1 880 177 1.7 % 1.5 % Ordinary Norway

Goldman Sachs & Co. LLC 1 866 075 1.7 % 1.5 % Nominee United States

CARBON TRANSITION INVESTMENT AS 1 714 568 1.6 % 1.4 % Ordinary Norway

CAPITAL MARITIME & TRADING CORP 1 500 401 1.4 % 1.2 % Ordinary Marshall Islands

TIGERSTADEN AS 1 500 000 1.4 % 1.2 % Ordinary Norway

The Bank of New York Mellon SA/NV 1 461 359 1.3 % 1.2 % Nominee Belgium

Danske Invest Norge Vekst 1 457 532 1.3 % 1.2 % Ordinary Norway

MUSTANG CAPITAL AS 960 000 0.9 % 0.8 % Ordinary Norway

TITAN VENTURE AS 857 372 0.8 % 0.7 % Ordinary Norway

GM CAPITAL AS 801 236 0.7 % 0.6 % Ordinary Norway

Apollo Asset Limited 700 000 0.6 % 0.6 % Ordinary Cayman Islands

Total number owned by top 20 108 747 506 87.5 %

Total number of shares 124 318 899 100
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