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Disclaimer

We have prepared this presentation solely for informational purposes. All statements, other than statements of historical fact included in this presentation, 
regarding our strategy, future operations, financial position, estimated revenues and losses, projected costs, prospects, plans and objectives of management 
are forward-looking statements. When used in this presentation, the words “could,” “believe,” “anticipate,” “intend,” “estimate,” “expect,” “may,” “continue,” 
“predict,” “potential,” “project” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements 
contain such identifying words. All forward-looking statements speak only as of the date of this presentation and have not been updated since. 
All-forward looking statements should not be relied upon for any purposes. We can give no assurance that these plans, intentions or 
expectations will be achieved. You should not rely upon it or use it to form the basis for any decision, contract, commitment or action 
whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this 
presentation and any oral information provided in connection with this presentation in strict confidence and may not communicate, reproduce, distribute or 
disclose it to any other person, or refer to it publicly, in whole or in part at any time. If you are not the intended recipient of this presentation, please delete 
and destroy all copies immediately. 

The information contained herein may include certain statements, estimates and projections with respect to our anticipated future performance and 
anticipated industry trends. Such statements, estimates and projections reflect various assumptions concerning anticipated results and industry trends, which 
assumptions may or may not prove to be correct. Actual results and trends may vary materially and adversely from the projections contained herein. The 
information contained herein has not been independently verified and neither we nor any of our affiliates, or our or their respective officers, employees or 
agents, make any representation or warranty, express or implied, in relation to the accuracy, completeness or fairness of the information or opinions 
contained in this presentation or any oral information provided in connection herewith, or any data it generates and accept no responsibility, obligation or 
liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information or any errors therein or omissions therefrom. We and 
our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability which may be based on this presentation and 
any errors therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any 
representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in this presentation, 
or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views or terms contained 
herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this presentation or as at the date 
stated in respect of that information and are therefore subject to change. We undertake no obligation or responsibility to update any of the information 
contained in this presentation. Past performance does not guarantee or predict future performance.

The information contained herein has not been audited by independent auditors or other third parties and is based on internal records and reporting systems. 
Certain financial data included consists of “non-IFRS financial measures.” These non-IFRS financial measures may not be comparable to similarly titled 
measures presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. You 
are cautioned not to place undue reliance on any non-IFRS financial measures and ratios included herein.

This presentation and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or 
instrument or related derivative, nor do they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an 
agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and do not constitute 
legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party legal, regulatory, accounting and 
tax advice regarding the contents of this presentation. This presentation may contain material non-public information concerning us and/or our affiliates, 
and/or our and/or our affiliates’ securities. You and your directors, officers, employees, agents and affiliates must only use such information in accordance 
with your compliance policies and procedures, contractual obligations and applicable laws and regulations. Some or all of the information contained herein is 
or may be price sensitive information and the use of such information may be regulated or prohibited by applicable legislation relating to insider dealing. You 
and your directors, officers, employees, agents and affiliates must not use any such information for any unlawful purpose.



Asset Portfolio: Offshore Fleet
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1 On April 25, 2017, the Company announced that Olinda Star was awarded a three-year contract with Oil and Natural Gas Corporation (“ONGC”), an Indian state-owned oil and gas exploration
and production company, for operations within an offshore area in India. The operations commenced on January 12, 2018. ONGC invoked Force Majeure clause based on COVID-19 crisis. Force
Majeure began on May 10, 2020; however The Company is disputing such Force Majeure and will engage in negotiations with ONGC. Any Force Majeure period could be added to the
contractual period date, which is January 12, 2021.

2 On August 1, 2018, the Company announced that its ultra-deepwater drillship Brava Star was awarded a contract with Shell Brasil. The operations under the contract commenced on March 7,
2019. The total contract duration is now estimated in 552 days.

3 On July 04, 2019, the Company announced that the Laguna Star was awarded a contract with the consortiums of BM-S-11, BM-S-11A and AIP (Acordo de Individualização de Produção, or
Production Individualization Agreement) of Lula, operated by Petrobras. The contract has a firm duration of 730 days. The work is being performed in the Santos Basin, located offshore of Brazil,
and operations under the contract commenced on October 30, 2019.

4 On July 22, 2019, the Company announced that three of the Company’s ultra-deepwater (UDW) rigs, Alpha Star, Gold Star, and Lone Star, have been awarded new firm contracts with Petrobras
for two years. The drilling activities will be performed offshore of Brazil. The operations under Gold Star’s and Lone Star’s contract commenced on February 18, 2020 and April 24, 2020,
respectively, whereas Alpha Star’s operations are expected to commence in August 2020.

5 On January 02, 2020, the Company announced that the Amaralina Star was awarded a contract with the consortiums of BM-S-11, BM-S-11A and AIP (Acordo de Individualização de Produção, or
Production Individualization Agreement) of Lula, operated by Petrobras. The contract has a duration of 730 days. The work will be performed in the Santos Basin, located offshore of Brazil. The
operations commenced on April 15, 2020.

6 On February 05, 2020, the Company announced that the Atlantic Star was awarded a contract with Petrobras S.A.. The contract has a firm duration of 1095 days. The work will be performed in
the Campos Basin, located offshore Brazil, and operations under the contract are expected to commence up to the end of October 2020.

OFFSHORE FLEET
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4Projected day rates and utilization reflect current contracts and revised third party view for medium-term analysis

Lone Star, Gold Star, Alpha Star, Atlantic Star and Olinda Star

2024 Notes Collateral Rigs (1)(2)(3)

Key Assumptions and Historical Data
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Amaralina Star, Brava Star and Laguna Star

A/L/B Rigs (1)(2)(3)
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Historical Uptime(1) by Asset Type (%):

FULL YEAR 
2014

FULL YEAR 
2015

FULL YEAR 
2016

FULL YEAR 
2017

FULL YEAR 
2018

FULL YEAR 
2019

1Q
2020

ULTRA-
DEEPWATER 96 96 95 91 89 96 92

DEEPWATER 92 76 - - 87 93 95

MIDWATER 99 95 98 99 96 100 -

(1) Includes mobilization payments
(2) Average day rate represents weighted average rate based on utilization
(3) X-rate $ 5,0 in 2020 and $ 4,75 on 2021

(1) 1 Uptime is derived by dividing (i) the number of days the rigs effectively earned a contractual dayrate by (ii) utilization days. Uptime adjusts for planned 
downtime, such as rig upgrades and surveys. 



US$ in mm 2020 2021 TOTAL

Cash Flows

Amaralina 23,8 35,2 59,0

Laguna 12,9 14,2 27,1

Brava (28,1) 18,8 (9,3)

Gold 6,8 9,3 16,1

Lone 13,6 14,9 28,5

Alpha 3,7 5,1 8,8

Olinda 10,3 15,1 25,4

Atlantic 26,5 26,0 52,5

CAPEX 30,6 7,7 38,3

Total Unlevered Free Cash Flow 69,4 138,7 208,0

Memo:

A/L/B CapEx 26,2 1,2 27,4

2024 Notes Collateral CapEx 4,3 6,4 10,7

US$ in mm 2020 2021 TOTAL

Cash Flows

Amaralina (7,6) 20,2 12,7

Laguna 10,1 16,1 26,2

Brava (21,5) 22,3 0,8

Gold (12,6) 10,2 (2,4)

Lone (26,5) 13,4 (13,1)

Alpha (52,1) 9,8 (42,3)

Olinda (5,1) 9,1 4,0

Atlantic (36,4) 43,9 7,5

CAPEX 105,3 13,6 118,9

Total Unlevered Free Cash Flow (151,6) 145,0 (6,7)

Memo:

A/L/B CapEx 53,8 8,9 62,6

2024 Notes Collateral CapEx 51,5 4,7 56,3

Rig by Rig (Operating Cash Flows)
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Previous Business Plan1 Current Business Plan ($mm)2

Note: Capex increase in 2020 is related to renegotiation with suppliers and postponement in the start of operations, so that approximately $ 96 mm of
capex forecasted to be spent in 2019 in previous BP is now allocated to 2020 cashflow in the new BP.
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(1) Includes SG&A and Onshore Base expenses
(2) Includes non-cash items, working capital and taxes
(3) Includes letter of credit and bank short-term investment

Cash Flows 2020-2021

Previous Business Plan1 Current Business Plan ($mm)2

US$ in mm 2020 2021

Total Revenue $402,7 $441,5

(-) OpEx¹ (275,0) (271,8)

EBITDA $127,8 $169,7

(+/-) Other² (27,8) (23,4)

(-) CapEx (30,6) (7,7)

Unlevered Free Cash Flow $69,4 $138,7

Other Cash Flow ³ ($1,0) $4,0

Total Cash Interest ($46,0) ($49,0)

New Financing - -

Total Principal Repayments - ($75,0)

Total Cash Sweep - ($14,0)

Levered Cash Flow $22,4 $4,7

Total PIK $90,0 $97,0

Total Debt (EOP) $1.789,0 $1.797,0

Available Cash $128,0 $140,0

Restricted Cash 4,0 -

Reserve Accounts 42,0 37,0

Net Leverage 10,3x 8,1x


