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Important Information

By reading this company presentation dated 12 May 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 first quarter of 2026 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 12 May 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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Excellent Financial Results
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Q1 HIGHLIGHTS

REVENUE (USDm)

EBITDA (USDm)

TOTAL DIVIDEND (USDm)

204 219 234 245
284

Q1
2025

Q2 Q3 Q4 Q1
2026

100 108 119 124
154

Q1
2025

Q2 Q3 Q4 Q1
2026

38 43 48 55 60

Q1
2025

Q2 Q3 Q4 Q1
2026

Increased revenue and EBITDA, driven by operational performance
• Revenue of USD 284 million and EBITDA of USD 154 million
• Net Profit of USD 73 million
• Financial utilisation of 96%

Further increase in dividend, whilst deleveraging
• Dividend increased to 25 cents per share from 23 cents per share
• Leverage ratio reduced to 1.6x and Equity ratio increased to 55%

USD 2.3 billion of total contract coverage in tight market
• USD 2 billion of firm backlog coverage with USD 0.3 billion of priced options
• Market remains tight for high-spec harsh environment semi-submersibles in Norway and increasingly in 

other regions

Post period

Equipment handling incident on Deepsea Atlantic
• No injury to personnel or impact on environment
• The rig has been off-hire since 18 April
• Current estimates suggest around 3-4 months since the incident before the rig will be ready for operations
• Insurance expected to cover replacement or repair of the damaged equipment
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OPERATIONS
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Deepsea Atlantic Status 

Equipment handling incident - 18 April 2026

• Incident resulted in dropping of Blowout preventer (“BOP”) as well as some damage to equipment 
onboard the rig

• The BOP and part of riser string landed on the seafloor at 1,100 metres water depth

• No personnel were injured and there is no indication of any environment damage

• The rig has been off-hire since the incident

Next Steps:

• The Company is progressing multiple workstreams to bring the rig back on hire including:

– Repairing damage to rig equipment 

– Simultaneous workstreams to recover dropped BOP or replace BOP with company’s spare 
stack

• Investigation is ongoing to understand the cause of the incident and the company is engaging 
closely with client, vendors and authorities

Estimates:

• Too early to conclusively state the total financial impact

• Current estimates suggest around 3-4 months since the incident, before the rig will be ready for 
operations

• The Company has insurance in place which covers recovery, replacement and/or repair of the 
damaged equipment



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 Bergen
(6G, UDW, HE)

Built in 2019

2025 2026 2027 2028 2029 2030

Full Contract Coverage on Own Fleet
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ODFJELL DRILLING

Deepsea Atlantic is currently off hire since 18 April 2026, backlog shown is reflective of end of Q1 2026 and may alter 
based on timeline of rig coming back on hire. Timelines are indicative and are based on normal well progress.

USD 2 billion of firm contract backlog and USD 0.3 billion of priced options

Contract Unpriced Options Priced OptionUnder Management

96%

92%

99% 98%
96%

Q1
2025

Q2 Q3 Q4 Q1
2026

Own Fleet Financial Utilisation
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MARKET OUTLOOK

NORWEGIAN MARKET

• Supply remains tight
• No changes to supply for Norwegian harsh environment since last report, 

most units in the sector are either fully contracted, overseas or in need of 
significant investment to allow them to operate on the NCS

• Operational entry barriers into the NCS for rigs remains very high

• Demand outlook remains positive
• Norwegian clients reinforcing messaging of arresting production declines by 

drilling more wells than current levels
• Continued interest in securing Tier 1, 6th generation harsh environment rigs in 

Norway
• Odfjell Drilling units first have available in H2 2027

OTHER REGIONS
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• Outstanding tenders for work in Namibia and the UK

• Noticeably increase in interest amongst clients for deepwater drilling, which could 
further reduce competitive supply

• 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

Harsh Environment Remains Tight
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Excellent Financial Results 
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FINANCIAL REVIEW

Own Fleet Contribution External Fleet Contribution

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

163 171
189 201

254

40
47

44 43

30
204

219
234 245

284

Q1  2025 Q2 Q3 Q4 Q1 2026

95 101 112 118
150

7 9
8 9

6

100 108
119

124

154

Q1  2025 Q2 Q3 Q4 Q1 2026

31

42

55

45

73

Q1  2025 Q2 Q3 Q4 Q1 2026

785 811 859 901
982

LTM Q1
2025

LTM Q2 LTM Q3 LTM Q4 LTM Q1
2026

361 384
420

451
505

LTM Q1
2025

LTM Q2 LTM Q3 LTM Q4 LTM Q1
2026

81
107

143
173

215

LTM Q1
2025

LTM Q2 LTM Q3 LTM Q4 LTM Q1
2026



Robust Balance Sheet

FINANCIAL REVIEW

Net debt (USDm) and Leverage Ratio Total Assets (USDbn) and Equity Ratio Available Liquidity (USDm)
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102 104 97 103
68

139
113

112

180
227

Q1
2025

Q2 Q3 Q4 Q1

295

CASH

UNDRAWN 
RCF

TOTAL

283

209
217

241

2.2 2.2 2.2

2.7

2.6

Q1  2025 Q2 Q3 Q4 Q1

64% 64% 65%
54% 55%

475 458 459

908
883

Q1  2025 Q2 Q3 Q4 Q1

1.4
1.3

1.2

1.7
1.6

• On 17 April, the Gulating Court of Appeal issued a verdict in favour of Odfjell Offshore Ltd in the tax case. For details, please refer to Note 11 in the Q1 report.
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Focused on Capital Discipline
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FINANCIAL REVIEW

Q1 Cash Flow

180



Dividend Increased
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• USD 60 million or 0.25 USD / share

• Last day including right 26 May 2026

• Payment date: 9 June 2026

KEY DETAILS OF Q1 DIVIDEND

DIVIDEND

Capital return strategy

• With its robust balance sheet and backlog coverage, the Company remains 
confident in its ability to deliver significant returns to its shareholders whilst 
also deleveraging

Dividend criteria

LEVERAGE RATIO

TOTAL CASH POSITION

OTHER COVENANTS

12-MONTHS CASH FORECAST

CONTRACT BACKLOG

MARKET POSITION

0.16
0.18

0.20
0.23 0.25

0

0.05

0.1

0.15

0.2

0.25

Q1  2025 Q2 Q3 Q4 Q1 2026

$
 /

 s
h

a
re
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Q1 2026 Summary

• Excellent financial results

• Market continues to be tight

• Fleet remains sold out

• Dividend increased

• Company focused on operational performance 
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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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