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Forward Looking Statement

 Constellation Oil Services Holding S.A. and its affiliates (hereinafter “Constellation” or the “Company”) has 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.



Introducing the New, Transformed Constellation
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Constellation at a glance

Safety – core value

We continuously work to build a safety culture, 
investing in people, programs and systems

1,800 employees

Talented teams to support the challenging offshore 
operations

Leadership in Brazil

Constellation is the leader and has about a quarter of 
the Brazilian market share, which is the largest UDW 
market in the world

Financial return

$109M Adj. EBITDA  YTD Jun´24, largest fleet in Brazil 
provide scale and top-tier cost-structure in the 
industry

ESG Agenda in place

Structured ESG program with clear ambitions and 
targets, contributing to energy security and continued 
activity

44 years of track record

Constellation has been working in Brazil since 1981, 
its first offshore unit was deployed in 1994

Key Clients

~12 years1 of future backlog and consistently delivering positive results over 40 years of activity, Constellation operates in Brazil, with a robust UDW footprint

7 Offshore Units
Modern and high-quality fleet of drillships and highly flexible semis to address a wide range of activities

Notes: (1) Includes WIP extensions



Leading Position in the Most Attractive Floater Market
Floater demand in Brazil is outpacing supply 

• 35% of active floaters (excluding harsh units) are currently positioned in Brazil.

• At the same time, Brazil represents 21% of total projected uncontracted floater demand through 2030 according to Rystad Energy, indicating the region will stay the world’s most 
significant offshore market for the foreseeable future.
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Source: Rystad Energy
Notes: (1) Includes contracted rigs (drillships & SS), competitive in the market, excluding Harsh Environment Units. Does not include rigs not yet in the country or yet to mobilize.

Current floater fleet by region1 2024 – 2030 projected floater demand by region
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Demand for Deepwater Rigs in Brazil is Ramping Up…
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Water depth > 5,000m
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Water depth < 2,000m
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139%
From $11bn to $26bn p.a. by 2027E

41%
From 4.1 to 5.8mboe/d by 2027E

2024E

Source: Rystad, Company filings, Clarksons Research Services Ltd., Clarksons Securities AS
Notes: Ultra deepwater is defined as > 1,500m water depth



… DRIVES DAYRATE IN BRAZIL TO WORLD LEVELA ROBUST PIPELINE OF OFFSHORE PRODUCTION INCREASE¹…

… While Supply Remains Constrained
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 Búzios 10 
P-82

 Búzios 11 
P-83

 Revit 
Albacora

 Mero 3 
Mal. D. de Caxias

 IPB
Maria Quitéria

 Búzios 7
Alm. Tamandaré 

 Mero 4
Alex. De Gusmão

 Búzios 6 
P-78

 Búzios 8 
P-79

 Búzios 9 
P-80

 BM-C-33

 Revit BRC/CRT

 Seap 2

 Seap 1

2024 2025
2026

2027
2028

Notes: (1) Data collected from “Deep Dive Petrobras 2024” released on January 30th, 2024; (2) Exercise adapted to accommodate company forecasts according to interviews with potential clients and market analysts

Improvements contract terms in latest Petrobras bids
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 Contract duration: 3-year fixed term + optional period

 Lead times: ~12-18 months pre-mobilization windows

Oil production outlook is supportive for the current fleet operating in Brazil with a potential for further upside



Providing Top Industry Utilization with Longer Tenors
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Constellation’s utilization is stable and higher than its global and local peers due to its sound 
operation with minimal idle time

Given its strong partnership with Petrobras, Constellation is able to price its new contracts for 
longer tenors

Constellation maintains one of the highest utilization in the industry...
Utilization among peers – Committed Utilization (%)

... coupled with new contracts priced at significantly longer tenors
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Fleet Capable of Addressing Brazilian Market Needs
Diversified fleet with capability to service full-cycle from exploration, production and decommissioning

Constellation’s fleet activity mix with Petrobras, since 2022
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Petrobras floaters’ demand outlook shows increasing share of intervention and Plugging & Abandonment (P&A) work

Operational scope in % rig years

Average ‘24-’27
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8
Source: Rystad Energy RigCube and Internal Analysis. | *Data evaluated from March/2022 until June/2023



Fleet Fully Committed in 2024
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In 2025 there will be 6 rigs transitioning to new contracts with opportunity to reprice and secure backlog up to 2028 

Contract Backlog + WIP Extensions
$1.2B

Backlog + WIP Extensions
12 Years

Month

Petrobras

Petrobras

Petrobras

3R Petroleum Petrobras 3 Lots

Petrobras

Petrobras

Petrobras

2027 2028Fleet Status Report | Jun '24 2024 2025 2026

Q2Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4

ATLANTIC STAR

Q3 Q4Q1 Q2 Q3 Q4 Q1 Q2Q3

LONE STAR

GOLD STAR

ALPHA STAR

AMARALINA STAR

LAGUNA STAR

BRAVA STAR

Current contract Next contract (signed) Expected Future Contract

Constellation is currently in active negotiations with the goal of signing the remaining contract in the next 6-9 months
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A Robust and Efficient Operation Track Record
Constellation currently stands on the 1st position and holds the 1st and 2nd best rigs in “Sondópolis”1
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Improvement of 200 bps YTD, equivalent to $11mm extra 
revenues in 2023

Constellation maintains a solid historical uptime 
performance2…
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47 Av. Last 18 months

Brava - Dec 23’

Alpha - Sep 23’

Alpha - Nov 22’

Amaralina - Oct 22’

Av. Jan-Sep’22

Lone - Sep 22’

Gold - Aug 22’

Laguna - Mar’22

0
-66%

Transition 
Days3

Upcoming 
Client

Rig/end 
of transition

Improvement of contract transition days by 66%

Notes: (1) According to PBR Ranking; (2) Uptime performance calculated not purging planned maintenance in zero rate events; (3) Period between contracts (4) Petrobras “Sondópolis” ranking as of August, 2024.

91%

93%
93%

94%
94%

98%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

… aligned with efficiency associated to contract 
transitions and overhauls …

… driving superior performance over the execution of its 
contracts

Ranked in the 1st Quartile among fleet of 10 contractors in Brazil 
in Sondópolis (Petrobras)4

+7%



Innovation and Technology
Constellation Drivers: Emissions reduction, operations efficiency and safety improvement

11Notes: (1) According to PBR Ranking; (2) Uptime performance calculated not purging planned maintenance in zero rate events; (3) Period between contracts (4) Petrobras “Sondópolis” ranking as of August, 2024.

EMISSIONS
REDUCTION

SHALLOW
WATER
OPERATIONS

DIGITAL
JOURNEY

REMOTE
OPERATIONS

EXCELLENCE
INNOVATION
CENTRE

• Real Time Operations Monitoring (RTOC): live digital 
center that increases our capabilities in terms of 
continuous operations improvement, process safety 
assurance and emissions management

• Operations support processes optimization, such as Asset 
Management & SCM 

• DTV (digital twin vessel): application for simulation and 
prediction based on AI models, envisioning the fuel 
consumption reduction

• Hydraulic Accumulator: energy storage system that 
optimizes hydraulic ring line and supports the pick shaving 
management

• 3D scan of the complete drilling rigs, improving troubleshooting 
and better people training 

• I2V initiatives, such as Virtual Rig Tours & AR

• Robust Cybersecurity plan to protect company on new risks and 
impacts from digitalization

• Real time analysis tools for riser analysis, positioning circles, and WSOG 
as replacements for the traditional static analysis methods used in ultra-
deep waters

• Advancing the expertise of engineering teams - Crews and support teams 
intensive training 



2024 Priorities
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Fleet 100% contracted with focus on continued efficiency 
improvement

US$550–570mm
Revenues

US$185–195mm
EBITDA1

Higher commercial activity with several opportunities to 
secure backlog for the 2025-2028 window 

Potential revenue increase driven by higher day rates (Brava, 
Alpha, Atlantic) offset by Olinda Star decommissioning for 
scrap 

Leverage on superior economies of scale to mitigate labor 
market shortage and supply chain inflationary pressures

Optimize current capital structure and continue 
deleveraging

Source: Company fillings
Notes: (1) Adjusted EBITDA non-IFRS



Source: Company information
Notes: 1 Includes mobilization revenue and revenue adjustment; 2 Scenarios are highly illustrative and based on assumed average day rates from the current market outlook and recently priced contracts, and also assumes approximate recent historical utilization and efficiency. “Scenarios A” and “C” considers -20% and 
+20% over “Scenario B” day rates. Scenarios are based on actual 1Q24LTM Revenue and OpEx numbers, except for General and Administrative and other SG&A expenses which are fixed as -5.5% of net revenue. This information has been prepared for illustrative purposes only and does not represent company guidance 
on future Revenue, EBITDA, day rates, effective utilization and efficiency or any other metric. These figures are not intended to represent pro forma financial information prepared in accordance with the requirements of Regulation S-X promulgated under the U.S. Securities Act of 1933 and other SEC requirements; 3 Does 
not include non-cash expenses and revenues such as impairment, onerous contract provision, MIP, debt restructuring and other extraordinary expenses. 

EBITDA Upside When Contracts are Repriced to Current Market Rates
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Illustrative adjusted EBITDA scenarios: impact of higher day rates

Scenario C2Scenario B2Scenario A2Current – 2024 E

Average dayrate

552 460 368 270 Drillships – 3x (US$ ‘000/day)

444 370 296 232 Semis – 3x (US$ ‘000/day)

252 210 168 202 Moored – 1x (US$ ‘000/day)

617 462 307 195 Adj. EBITDA (US$mm)

$195 

$307 

$462 

$617 

Current Scenario A Scenario B Scenario C

2016 EBITDA1

US$475k/day
US$438k/day
US$291k/day

Drillships 3x
Semis 3x

Moored 1x

EBITDA: US$707mm

13% less than EBITDA 
recorded in 2016



Key Company Highlights

Notes: (1) Considers date from the first offshore rig deployment

Fleet capable of addressing growing market demand 2

Strong economy of scale with top-tier industry profitability3

Best-in-class contract pricing power with strategic optionality 4

Highly experienced management and board5

Leadership positioning in a key market with high barriers to entry1

Focus on excellence, sustainability and innovation6
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