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Important Information
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INTRODUCTION

By reading this company presentation dated 25 February 2026 (the 
“Presentation”), or attending any meeting or presentation held in relation 
thereto, you (the “Recipient”) agree to be bound by the following terms, 
conditions and limitations.

The Presentation has been prepared by Odfjell Drilling Ltd. (the 
"Company") solely for information purposes in connection with 
publication of the Company's results for the fourth quarter of 2025 and 
may not be reproduced or redistributed, in whole or in part, to any other 
person.

The Presentation is being made only to, and is only directed at, persons 
to whom such presentation may lawfully be communicated (’relevant 
persons’). Any person who is not a relevant person should not act or rely 
on the Presentation or any of its contents. The Presentation does not 
constitute any recommendation to buy, sell or otherwise transact with 
any securities issued by the Company. The distribution of this 
Presentation may be restricted by law in certain jurisdictions, and the 
Recipient should inform itself about, and observe, any such restriction. 
Any failure to comply with such restrictions may constitute a violation of 
the laws of any such jurisdiction.

No representation, warranty or undertaking, express or implied, is made 
by the Company and no reliance should be placed on the fairness, 
accuracy, completeness or correctness of the information or the 
opinions in this Presentation. The Company shall have no responsibility 
or liability whatsoever (for negligence or otherwise) for any loss arising 
from the use by any person or entity of the information set forth in the 
Presentation. All information set forth in the Presentation may change 
materially and without notice.

This Presentation includes "forward looking statements". Forward 
looking statements are statements that are not historical facts and are 
usually identified by words such as "believes", "expects", "anticipates", 
"intends", "estimates", "will", "may", "continues", "should" etc. These 

forward-looking statements reflect the Company's beliefs, intentions and 
current expectations concerning, among other things, the Company's 
results, financial condition, liquidity position, prospects, growth and 
strategies. These statements involve risks and uncertainties because 
they relate to future events and depend on future circumstances that 
may or may not occur. Forward looking statements are not guarantees 
of future performance and no representation that any such statements 
or forecasts will be achieved are made.

The Company uses certain financial information calculated on a basis 
other than in accordance with IFRS, including EBITDA and EBITDA 
margin, as supplemental financial measures in this Presentation. These 
non-IFRS financial measures are provided as additional insight into the 
Company’s ongoing financial performance and to enhance the user’s 
overall understanding of the Company’s financial results and the 
potential impact of any corporate development activities.

An investment in the Company involves significant risk, and several 
factors could cause the actual results, performance or achievements of 
the Company to be materially different from any future result, 
performance or achievements that may be expressed or implied by 
statements and information in the Presentation.

The Presentation speaks as of 25 February 2026. The Company 
disclaims any obligation to update or revise any information set out in 
this Presentation, including the forward-looking statements, whether as 
a result of new information, future events or otherwise.

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.
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A Busy End to the Year
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Q4 HIGHLIGHTS

REVENUE (USDm)

EBITDA (USDm)

SUCCESSFULLY COMPLETED RIG ACQUISITION AND REFINANCING

• Purchased Deepsea Bollsta for USD 480 million; effective date of 15 December 2025

• Refinanced debt facilities at lower cost, improving flexibility and extending final maturities until 2031

NEARLY USD 1 BILLION OF FIRM ORDER BACKLOG ADDED

• Added contract backlog secured with Equinor for use of the Deepsea Bollsta until 2028

• Contract extension agreed with Aker BP for use of the Deepsea Nordkapp until 2028 

• Extension of contract secured on Deepsea Aberdeen, extending its firm backlog contract coverage until 2029

STRONG OPERATIONAL PERFORMANCE AND FINANCIAL RESULTS

• 98% Financial utilisation, adding to the Company's 10-year average of 97% financial utilisation

• Revenue of USD 245 million

• EBITDA of USD 124 million, inclusive of USD 4 million contribution from Deepsea Bollsta from mid-December

• Net profit of USD 45 million, impacted by USD 18 million in costs expensed in relation to the refinancing

DIVIDEND INCREASED

• Dividend increased to 23 cents per share from 20 cents per share

• Total Q4 dividend of USD 55 million

TOTAL DIVIDEND (USDm)

203 203 219 234 245

Q4 Q1  2025 Q2 Q3 Q4

93 100 108 119 124

Q4 Q1
2025

Q2 Q3 Q4

30
38 43 48 55

Q4 Q1
2025

Q2 Q3 Q4

73

185

FY 24 FY 25

775 901

FY 24 FY 25

345
451

FY 24 FY 25
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BOLLSTA ACQUISITION

Total Cost of USD 480m, significantly below ODL implied value and newbuild cost

• Added USD ~100m in annual EBITDA and USD ~355m in firm backlog, with 
limited capex expected going forward

• Increase scale and fortify leading position in the high-end harsh environment 
market

• Already on contract with Equinor, in Norway

• Low operational and integration risk as the rig is already under Odfjell Drilling’s 
management since February 2022

6

Acquisition of Deepsea Bollsta

USD ~355m 
Firm backlog

Contract Backlog

Priced 
Options

5 x 1 year
Options

2025 2026 2027 2028 2029 2030 2031 2032
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OPERATIONS

Deepsea Bollsta

• 5-month extension to existing contract with Equinor for drilling on Johan Sverdrup Phase III
• To begin in continuation of the initial 2 years firm term
• Contract includes five one-year options following firm period

Deepsea Aberdeen

• Over two years of firm contract added to existing contract with Equinor
• Extends contract backlog to Q2 2029
• Beginning in direct continuation of existing contract

Deepsea Nordkapp

• 1-year contract extension secured with Aker BP
• Increases contract backlog to the end of 2027
• Aker BP retains further options which extend until Q2 2029
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New Contract Announcements

96% 96%

92%

99% 98%

Q4 Q1  2025 Q2 Q3 Q4

Own Fleet Financial Utilisation



2024 2025 2026 2027 2028 2029 2030

No White Spaces, Complete Contract Coverage
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ODFJELL DRILLING

Timelines are indicative and are based on normal well progress. 

USD 2.2 billion of firm contract backlog and USD 0.3 billion of priced options

Deepsea Atlantic
(6G, UDW, HE)

Built in 2009

Deepsea Aberdeen 
(6G, UDW, HE)

Built in 2014

Deepsea Stavanger 
(6G, UDW, HE)

Built in 2010

Deepsea Nordkapp 
(6G, UDW, HE)

Built in 2019

Deepsea Bollsta
(6G, UDW, HE)

Built in 2019

Contract Unpriced Options Priced OptionUnder Management
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USDm USDk/day

Note: Revenue backlog shown does not include bonuses, fuel incentives or add-ons. Day rates are subject to fluctuations in exchange rate as contract values use a mix of NOK, GBP and USD and assume a modest assumption on price escalation. 

Timelines are indicative and are based on normal well progress. Rates on Deepsea Stavanger assumes ceiling price on 5-year Aker BP contract is met (ceiling rate is lower than current prevailing market rates) 

Backlog and average day rates by execution year1
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Avg. day rate in firm backlog Indicative opex per rigCompleted work Firm contracts1 Priced options Unpriced options

100%

Firm Contract coverage %

85% 44% 28% 7%

Higher Revenue Secured from Increasing Day Rates

GROWTH



3.   Market Review
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MARKET OUTLOOK

NORWAY DEMAND STRONG

• Three new contracts secured in Norway during the quarter with leading day rates secured for 
all three

• Demand outlook is positive
• Clients have noted their interest in drilling to arrest production decline but are below 

their stated ambition for drilling levels
• Noticeable increase in focus from clients to secure Tier 1, 6th generation harsh 

environment rigs in Norway
• First Odfjell Drilling unit with availability is the Deepsea Atlantic in mid-2027 which 

has priced and unpriced options with Equinor

• Supply remains tight
• Most units in the sector are either fully contracted, overseas or in need of significant 

investment to allow them to operate on the NCS
• Noble GreatWhite awarded contract with Aker BP despite cost associated with 

upgrades to the unit, reflecting interest in clients to increase supply in the basin
• Operational entry barriers into the NCS for rigs remains very high

INTERNATIONAL DEMAND INCREASED
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• Increase in tendering activity internationally, particularly in Namibia, UK and Canada

• Short term exploration work also available 

• Project maturity for international harsh environments developments expected to be around 
2027 / 2028, in line with the Odfjell Drilling fleet’s availability

Market Fundamentals Continue to Strengthen
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Continually Increasing Financial Results
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FINANCIAL REVIEW

Own Fleet Contribution External Fleet Contribution

Revenue (USDm) EBITDA (USDm) Net Profit (USDm)

158 163 171
189 20145 40

47
44 43

203 203
219

234 245

Q4 Q1  2025 Q2 Q3 Q4

87 95 101 112 118

9
7

9
8 9

93
100

108
119

124

Q4 Q1  2025 Q2 Q3 Q4

15

31

42

55

45

Q4 Q1  2025 Q2 Q3 Q4

650
732 775

901

FY 22 FY 23 FY 24 FY25

308 329 345

451

FY 22 FY 23 FY 24 FY25

83
59* 65

173

FY 22 FY 23 FY 24 FY25

*Net profit during Q3 2023 was USD 184 million following a reversal of an impairment loss of USD 163 million. For this graph, the aforementioned impairment loss reversal has been removed from the net profit 

calculation



504 475 458 575

908

Q4 Q1  2025 Q2 Q3 Q4

1.6
1.4

1.3 1.2
1.7

Robust financial position following rig acquisition and refi

FINANCIAL REVIEW

Net debt (USDm) and Leverage Ratio Total Assets (USDbn) and Equity Ratio Available Liquidity (USDm) 

118 102 104 97 103

99 139 113 112

180

Q4 Q1
2025

Q2 Q3 Q4

283

CASH

UNDRAWN 
RCF

209217
241

217

2.2 2.2 2.2 2.2

2.7

Q4 Q1  2025 Q2 Q3 Q4

63% 64% 64% 62%

54%

63 88 88 88 72

500

31 35 35 35 35

129

95 123 123 123 107

629

2026 2027 2028 2029 2030 2031

Amortisation

RCF Reductions

76 93

292

43
27 27

67

103 120

359

43

2026 2027 2028 2029

Repayment schedule

Pre refinancing Post refinancing
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Continued Capital Discipline
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FINANCIAL REVIEW

Q4 Cash Flow

111



Increased Dividend
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• USD 55 million or 0.23 USD / share

• Last day including right 3 March, payment on 19 March

KEY DETAILS OF Q4 DIVIDEND

DIVIDEND

ANOTHER DIVIDEND INCREASE

• Based on the Group's strong outlook for free cash flow generation, the 
Company is confident that it will be well positioned to continue to increase 
shareholder returns in the future.

Dividend criteria

LEVERAGE RATIO

TOTAL CASH POSITION

OTHER COVENANTS

12-MONTHS CASH FORECAST

CONTRACT BACKLOG

MARKET POSITION

0.125
0.16

0.18
0.20

0.23

0

0.05

0.1

0.15

0.2

0.25

Q4 Q1  2025 Q2 Q3 Q4

$
 /

 s
h

a
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5.   Summary
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Q4 2025 Summary

• Very important and busy quarter for the business

• Acquisition and refinancing have further strengthened the 

business for the years ahead

• Nearly 1 billion of firm order backlog added through 

acquisition and contract extensions

• Operationally strong quarter, resulting in record quarterly 

and year end financial results

• Dividend increased to 23 cents per share, continuing trend 

of increasing our dividend

19

Dividend paying, with 
strong platform to 
continue to increase

Harsh environment 
market leader

Supply and demand well 
balanced

Fully sold-out fleet, with 
strong counterparties
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For further information, please contact:

James Crothers, Investor Relations Officer
jchu@odfjelldrilling.com

www.odfjelldrilling.com 

mailto:jchu@odfjelldrilling.com
http://www.odfjelldrilling.com/
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