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Forward Looking Statement
Constellation Oil Services Holding S.A. and its affiliates (hereinafter “we”, “Constellation” or the “Company”) have prepared this presentation solely for informational purposes. This presentation contains proprietary information regarding the Company. This
presentation and any information herein shall remain the property of the Company. The Company reserves the right to require the return of this presentation (together with any copies or extracts thereof) at any time, without any advance notice. This presentation is
for the exclusive use of the persons to whom it is addressed and their advisors. By receiving this presentation, you agree that you will keep all confidential all information contained herein not already in the public domain in strict confidence and that you shall be liable
for any misuse or unauthorized disclosure of this presentation, or the information contained herein. The Company, in its sole discretion, may use any remedies available at law or in equity to avoid or mitigate any such misuse and/or unauthorized disclosure. 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 (but not exclusively) 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. Although we believe that our plans, intentions and expectations reflected in or suggested by the
forward-looking statements we make in this presentation are reasonable, we can give no assurance that these plans, intentions or expectations will be achieved or realized. The actual results may vary from the anticipated results and such variations may be material.
The information contained in this presentation does not purport to be all-inclusive or contain all of the information (including potential risks) that an interested party may desire or need. The Company, nor its directors, officers, partners, employees nor advisors nor
any other person is obligated to update the projections, estimates or forward-looking statements to reflect events or circumstances or changes in expectations after the date of the distribution of these materials or to reflect the occurrence of subsequent events. You
should not rely upon it or use it to form the basis for any decision, contract, commitment or action whatsoever. Except where otherwise indicated, these materials speak as of the date hereof. In furnishing these materials, the Company undertakes no obligation to
update or revise any of the information contained herein or to correct any inaccuracies which may become apparent (although the information contained in these materials is subject to revision), nor is the Company obligated to provide any recipient with access to
any additional evaluation materials in connection with any matters set forth herein. Neither these materials nor the information contained herein shall be deemed an indication of the state of affairs of the Company, nor shall they constitute an indication that there
has been no change in the business or affairs of the Company since the date hereof. This presentation includes certain non-IFRS financial measures. Non-IFRS financial measures are not measures of financial performance in accordance with International Financial
Reporting Standards (“IFRS”) and may exclude items that are significant in understanding and assessing our financial results. Because not all companies calculate non-IFRS financial measures identically (or at all), the information presented herein may not be
comparable to other similarly titled measures used by other companies. These non-IFRS financial measures should be considered only as supplemental to, and not as superior to, financial measures prepared in accordance with IFRS. Non-IFRS financial measures have
limitations as analytical tools, and should not be considered in isolation, or as a substitute for our results as reported under IFRS. 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. Neither the Company nor any of its affiliates, or their respective officers, directors, employees, representatives, professional advisors or agents, make any representation or warranty, express or implied,
in relation to the accuracy, fairness or completeness of the information contained in this presentation or any oral information provided in connection herewith, or any data generated by any of them and accept no responsibility, obligation or liability (whether direct or
indirect, in contract, tort or otherwise) in relation to any of such information. In all cases, interested parties should conduct their own investigation and analysis of the Company and the information contained in these materials, and such interested parties shall make
their own determinations. Constellation, its affiliates and its and their respective officers, directors, partners, principals, employees, professional advisors, representatives and agents expressly disclaim any and all liability which may be based on this presentation and
any errors therein or omissions therefrom. Neither the Company, any of its affiliates, nor its respective officers, directors, partners, principals, employees, professional advisors, representatives or agents, make any representation or warranty, express or implied, 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. Past performance does not guarantee or predict future performance. This presentation and the information contained herein do not constitute an
offer, prospectus or invitation 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. You agree that the Company and its representatives are
under no obligation to accept any offer or proposal by any person or entity regarding the Company. We recommend that the recipient seek independent third party legal, regulatory, accounting and tax advice regarding the contents of this presentation. You and your
directors, officers, partners, principals, employees, agents, representatives and affiliates must not use any information set forth herein for any unlawful purpose. The distribution of this presentation in certain jurisdictions may be restricted by law and, accordingly,
recipients of these materials represent that they are able to receive these materials without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business. Several factors could cause
the actual results, performance or achievements of the Company to be materially different from any historical or future results, performance or achievements that may be expressed or implied by statements and information in this presentation. Should any risks or
uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in the presentation. A non-exhaustive overview of risk factors relating to the Company and its affiliates are set out in the information
document published 5 May 2025.

Disclaimer
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We are the Constellation

Leading player 
in Brazil
world’s largest UDW 
market

46-year
track record 
of operational 
excellence

Superior utilization 
driving predictable 
cash flows

Robust contract 
backlog
providing revenue 
visibility 

Disciplined capital 
allocation 
returning excess 
cash
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Consistent delivery, creating value
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Improved dayrates
US$k/day1

Higher EBITDA
Adj. EBITDA, US$mm

Stronger backlog
US$mm

Lower leverage
Net leverage

1 Average dayrate for the year of 2026
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Recapitalization
completed

Extended
contracts with 
Petrobras

Uplisting
to Oslo Børs

Refinanced
at lower costs
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Highly contracted fleet, robust backlog, one hub
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Ultra-deepwater Midwater Shallow Water

Brava Star Laguna Star Amaralina Star Alpha Star Lone Star Gold Star Tidal Action Atlantic Star Admarine 511

Client Petrobras Petrobras Petrobras Petrobras Brava Energia Petrobras Petrobras Karoon Petrobras

Field Buzios Roncador Pool/ EQM Pool Papa-terra Pool Roncador - Sergipe

Contract 

Coverage¹
95% 76% 65% 31%

2026 2027 2028 2029

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Petrobras

*Laguna Star

Lone Star

Gold Star
Petrobras

Petrobras

Alpha Star

Amaralina Star

Petrobras

Brava Star

Karoon

*

Atlantic Star

Petrobras

PetrobrasTidal Action
Petrobras

Brava Energia

Admarine 511

Rig

Legend: Firm contracts            * Priced options at client's discretion
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South America future 
outlook is attractive

Falklands Pelotas

Guyana

Uruguay

Venezuela

Suriname
Colombia

Campos

Sergipe-
Alagoas

Equatorial Margin
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Rest of South America

Trinidad and Tobago

Suriname

Guyana

Brazil

South America Offshore Oil production by country¹ 
2020-2033, Mbbl/d

+51%

+47%

4.3

6.6

3.0

FPSOs start-ups

in S. America
17 already awarded 

plus 15² in the 

pipeline

1

1

2

1

1

4

1

3

1

1

2

6

1

1

1

1 1

2026

2027

2028

2029

2030

2031

+2032

Guyana

Brazil

Brazil (ex-Petrobras)

Suriname

Falklands

Awarded

Brazil

6

3

4

1

1

Global anchor
for the UDW floater market led 
by Brazil

UDW growth
Corridor: Brazil, Guyana, 
Suriname shaping the next wave

1/3 FPSO Orderbook
globally over the next 5 years 

1 2

2

Note: 1. Source Rystad Energy. 2. Include tendering, planned and 

possible units according to Rystad Energy
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Brazil’s offshore growth supports sustained rig demand

Production growth
Oil production, mboe/d1

Rig demand
Rig years3

81%
UDW

UDW Deepwater Shelf

UDW investment
2026E E&P CapEx2

Photo: NASA Earth Observatory
Notes: 1 3  Source: Rystad Energy. 2 Company filings, Factset, Rystad, Clarksons Securities AS, IBP (Instituto Brasileiro de Petróleo, Gas e Biocombustíveis)
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Strong interest from 

oil majors

Petrobras/ExxonMobil 10 blocks 
and Chevron 9 in latest ANP round

Recent discovery
confirms potential

Amaralina Star expected to mobilize 
in 2027 for Petrobras Foz do 
Amazonas wells

Geology analogue 
to Guyana and Suriname

Guyana

Venezuela

Suriname

Foz do 
Amazonas

Pará-
Maranhão

Barreirinhas
Ceará

Potiguar

8

Current number of units 
working in the region

>41bn boe
of high-quality oil reserves¹

Note: 1. According to EPE (Brazilian Energy Research Body – Government) estimates

Equatorial Margin – the 
next UDW growth corridor
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P&A and well workovers add
long-term demand visibility

▪ Petrobras forecasts continued significant activity

▪ Expected to represent ~25% of total rig demand in Brazil to 2030 

▪ Persistent backlog as increasing technical complexity prolong campaign durations

▪ Supporting long-term demand for Constellation’s units

1 Petrobras’ Business Plan 2026-2030 and Rystad Energy Offshore Rig Demand Analysis
2 Incudes both workovers and well intervention  

~9 rig years
2026-30 estimated average annual 
P&A and workower demand1,2

Semisubmersibles
Historically favored for 
P&A and workovers

9
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Operational excellence driving 
customer recognition

10

Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 9 Peer 10

Ranked #1 in Petrobras’ Sondópolis

7 rigs
currently operating
for Petrobras

Consistently high fleet utilization

94% 97% 95% 99%

2023 2024 2025 H1 2026

800+ wells
drilled throughout our

operating history
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Strong balance sheet supporting shareholder returns
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Steadily deleveraging Refinanced capital structure Delivering attractive dividends

875

460 418 422

4.7x

2.0x 1.8x
1.2x
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2023 2024 2025 LTM 2Q 2026

Net debt (US$m) Leverage ratio

5.3 years
Average weighted time to maturity

B+ Stable outlook

B+ Stable outlook

25 25 26

24

40

0
10
20
30
40
50
60
70

1st tranche 2nd tranche 3rd tranche 4th tranche

Paid Planned Proposed Step-up

2026 distributions, US$m

Scalable and sustainable
distributions

Strong liquidity focus
Targeting minimum US$S 100m 

US$ 140m
2026 baseline (US$ 100m)

50 50 50 50 50 50

350

2027 2028 2029 2030 2031 2032 2033

US$ 650m
7.70% Senior Secured Notes

Debt maturity profile, US$m

64

1 Subject to shareholders´ approval

1
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A compelling investment proposition

1 Subject to shareholders´ approval

Leading position in 
Brazil

Strong Adj. EBITDA 
2Q 2026 LTM

Long-term cash flow 
visibility

US$ 358m
FY 2026 guidance 
US$350-385m 

US$ 2.5bn 
contract backlog

24%
market share and #1 performance
In the world’s largest UDW market

Delivering shareholder 
returns

US$ 100m
2026 dividend baseline

US$ 40m
2026 dividend step up 1
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