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Disclaimer
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IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by Constellation Oil Services Holding S.A. and its subsidiaries (the “Company”) or any person on

behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the Information, you agree to be bound by the following terms and conditions.

The Information is confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. This document may not be removed from the premises. If this document has been

received in error it must be returned immediately to the Company.

The Information is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of the Company, and nothing contained therein shall form

the basis of or be relied on in connection with any contract or commitment whatsoever.

The Information has been prepared by the Company, and no other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of the Information, including its accuracy, completeness or verification

or for any other statement made or purported to be made in connection with the Company and nothing in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future.

This presentation contains financial information regarding the business and assets of the Company. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in

this presentation or any related presentation should not be regarded as a representation or warranty by the Company, its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information's portrayal of the financial

condition or results of operations by the Company and should not be relied upon when making an investment decision. Certain information contained in this presentation is based on management accounts and estimates of the Company and has not been

audited or reviewed by the Company's auditors. Recipients should not place undue reliance on this information. This presentation includes certain non-GAAP financial measures and other metrics which have not been subject to a financial audit for any period.

For reconciliations to the nearest GAAP financial measures, please refer to the Appendix.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company’s current expectations and projections

relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,”

“intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties

and other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-

looking statements. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Such forward-looking statements are based on

numerous assumptions regarding the Company’s present and future business strategies and the environment in which it will operate in the future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as

a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of this presentation.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein. The Information has not been

independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to future results. The Company expressly

disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any

change in the Company’s expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. The market and industry data and

forecasts included in this presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as external market research, publicly available information and industry publications. The Company, its affiliates, directors,

officers, advisors and employees have not independently verified the accuracy of any such market and industry data and forecasts and make no representations or warranties in relation thereto. Such data and forecasts are included herein for information

purposes only. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.
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Top rated supplier to PBR - a 

client with a consistent record of 

compliance with contracts and 

payment obligations and 

ambitious growth profile

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 over a fifth of 

the Brazilian market share, which is the largest 

UDW market in the world (accounts for 37%1 of 

global demand)

Top quartile profitability

$197M Adj. EBITDA 3Q24LTM, largest fleet 

operating in one hub provides scale and cost 

advantage relative to international drillers

ESG Agenda in place

Structured ESG program with clear ambitions and 

targets, contributing to energy security and 

continued activity

45 years of track record

Constellation has been working in Brazil since 1981, 

its first offshore unit was deployed in 1994

Key Clients

~20 years2 of future backlog and consistently delivering positive results over 40 years of activity, Constellation operates in Brazil, with a robust UDW footprint

8 Offshore Units, including one management contract 

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

Strong governance and capital 

allocation

Strong governance structure and capital 

allocation framework focused on deleveraging the 

balance sheet

Unique positioning

With most of the backlog secured at solid dayrates, 

the company is positioned as one of the industry 

leaders in contract coverage for the next three 

years.

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,  (2) Includes IDT extensions and WIP 
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2018 - 2023

Contracts Awarded: 

18

Constellation has a long history of operations in Brazil, established in 1980

4

Prior to becoming a pure offshore drilling company, Constellation owned and operated FPSOs and onshore rigs
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Historical Brazil Oil Production
Production – BBL/D

Onshore

Offshore

Constellation 

established

1980

Constellation begins operating in 

UDW fields for Petrobras

Gold Star

Lone Star

Alpha Star

2010

2012 2015

Amaralina Star

Laguna Star

Brava Star

1981

Beginning of 

onshore 

operations

Beginning of offshore 

operation 

Anchor moored rigs

Alaskan Star

Atlantic Star

1994 1997

Source: Rystad Energy Briefing Latin America - The future of Brazilian Hydrocarbons - May 11, 2022. Data from ANP.

2022

Constellation 

emerged from 

restructuring

2019

New clients to 

offshore 

operations

2018

Operations in 

India commence

Constellation filed for 

judicial reorganization

Tidal Action

Management contract

2024
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Constellation signed five new contracts over the last six months
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Ultra-deepwater Midwater

Brava Star Laguna Star Amaralina Star Alpha Star Lone Star Gold Star Tidal Action1 Atlantic Star

Client Petrobras Petrobras Petrobras 3R / Petrobras Petrobras Petrobras Petrobras Petrobras

2024 2025 2026 2027 2028

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

Tidal Action

Laguna Star

Alpha Star

Rig

Lone Star

Brava Star

Atlantic Star

Gold Star

Amaralina Star

New Contract – Brava Energia

New Contract – Roncador Petrobras

New Contract – Pool Petrobras

New Contract – Roncador Petrobras

Notes: * Current contracts dayrates as of December 31, 2024. Considers FX BRL USD of 6.1923; (1) Considers WIP extensions (2) Expresses the days on firm contract divided by 

available days. Company adjustments for Constellation: Extension periods for Petrobras counted as firm

Contract backlog of $2.1 billion, representing 20 total backlog years, ranks among the top in contract coverage for the next three years

Contract Extension – Petrobras

44%
Contract 

Coverage2 96% 71%100%

New Contract /  Extensions

Current Contracts  

Well in Progress (Est.)
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Forecast

Constellation has secured robust contract coverage
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Constellation ranks among the top in contract coverage for 2025 and 2026, and the highest in 2027

0,7 0,7

0,4

0,3

2025 2026 2027 2028

96% 71%

44%

# of days on 

firm 

contract by 

available 

days

Leveraging the positive dayrate momentum in the 

offshore drilling market …

… and the stability of Brazil’s offshore drilling segment, 

which represents 37% of the global market2 …

… Constellation ranks in the 1st quartile of contract 

coverage for the next 3 years

27

25
24

26

31

37 37 37
36 36

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Marketed rig supply

# of rigs for marketed 

supply in Brazil¹

Demand increase pushing 

industry to mobilize 

capacity to Brazil

Backlog ($B) Rolloff and Contract Coverage per Year

1. Includes Floaters and LWIVs without jackups.

2. Considers contracted operating floaters excluding harsh environment units

Backlog Rolloff and Contract 

Coverage per year

50

150

250

350

450

550

650

$ 231,6

2021

$ 332,7

2022

$ 410,1

2023

$ 448,3

2024

Global Brazil

U
S

D
k
/d

a
y



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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97% average uptime in 2024 

Constellation maintains a solid historical uptime 
performance2…

Notes: (1) According to Petrobras Ranking as of December 2024 (2) Uptime performance calculated not purging planned maintenance in zero rate events; (3) Period between contracts 

(4) Petrobras “Sondópolis” ranking as of December 2024.

91%
93% 93%

94% 94%

98% 98%
100%

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

… driving superior results over the execution of its 
contracts

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

+9%
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Petrobras presents a robust business plan for the next years
The plan expects to reach total production of 3,2MM BOEPD (78% Oil)

8
Source: Petrobras BP 2025-2029 / RTM - Refining, Transportation and Marketing
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47 47

16 17

3
5

PE 2024-28+ PN 2025-29+

Exploration Pre-salt Post-salt Others

15,1 15,3 15,1 15,4 15,5

2,2
2,9 3,3

4,2
3,4

0,6

0,8 0,7

0,7

0,4

0,6

0,6 0,5

0,6

0,4

2025 2026 2027 2028 2029

E&P RTM Gas & Low Carbon Energies Corporate

Petrobras Annual Capex
USDBbn

Petrobras E&P Capex (Forecasted vs Previous)
USDBbn

17(+6) FPSO´s to sustain robust pipeline of offshore 
production increase¹

2024
2025

2026
2027

2028
2029

3

2

1

3

1

7

◼ Búzios 9

P-80

◼ Búzios 10

P-82

◼ Búzios 11

P-83◼ Mero 4

Alex. Gusmão

◼ Búzios 6

P-78

◼ Atapu 2

◼ Sépia 2

◼ Revit BR/CRT

◼ Revit Albacora

◼ Revit MLS/MLL

◼ SEAP 2

◼ SEAP 1

◼ Búzios 12

◼ Revit Tupi

◼ Mero 5

◼ Project +1

◼ Project +2

◼ Project +3

◼ Mero 3 

Mal. D. Caxias

◼ IPB

Maria Quitéria

◼ Búzios 7

Alm. Tamand.

◼ Búzios 8

P-79

◼ Raia

Uncontracted

Under evaluation

Variance in 5 year plan

+5%



Largest fleet, fully equipped to address Brazilian market needs
Fleet distribution talks to the future demand for activity in Brazil
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Constellation currently holds over 20% of the market 
share¹…

1. Market share considering rigs currently in Brazil and yet to arrive in the country as of December 2024. Does not include jackup rigs. 2. Source: 

Petrobras Business Plan 2025-2029. 3. Source: Internal Analysis.

… and has consistently demonstrated versatility by 
executing a diverse range of activities³

It aligns perfectly with the opportunities associated 
with increasing production in Brazil²

Mix of activities from Constellation´s rigs with Petrobras – 2022-2024

Constellation
22%

Peer #1
16%

Peer #2
16%

Peer #3
16%

Peer #4
11%

Peer #5
8%

Peer #6
3%

Peer #7
3%

Peer #8
3%

Peer #9
3%

81%19%Brava

72%28%Laguna

50%35%14%Amaralina

12%75%13%Lone

11%72%17%Gold

100%Atlantic

38%38%24%Fleet

P&A Intervention Drilling

37
RIGS

Exploration

• A total of 51 wells are planned to be drilled over the 

next five years, with the Amaralina Star selected as 

one of the units to execute this plan.

• 15 of these wells are planned for the Equatorial

Margin, showcasing a strategic focus on this 

region.

Development – Pre-Salt

• The Búzios, Tupi/Iracema, and Mero fields are key 

drivers of Pre-Salt activity, accounting for 80% of 

current production.

• Planned activities include incremental FPSOs and 

revitalization efforts to sustain and enhance 

production capacity.

Campos Basin

• The Campos Basin will see significant revitalization 

efforts, representing 30% of future E&P 

investments.

• Approximately 200 new wells are expected to be 

connected over the next five years.

Recovery Factor Increase

• Future projects focus on revitalization, Productive 

Life Extension Projects (EVPRo), and improving 

recovery factors to maximize production efficiency.

Decommissioning

• Over 420 wells are planned for abandonment over 

the next five years, as part of responsible resource 

management initiatives.

Brazilian Market Share

Dec/24



Constellation’s floaters can operate opportunistically across key basins
Constellation’s core market is Brazil – however, Constellation has the optionality to bid and operate in other high demand regions
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Source: RigLogix, Clarksons Securities AS
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3rd

EBITDA Performance and Peer Comparison 
Leading cost structure relative to regional and global peers helping to deliver top-tier industry profitability 
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$ in USD - Millions

36%
34% 34%

30%
28%

18%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

0

500

1.000

1.500

2.000

2.500

3.000

3.500

Constellation Player 1 Player 2 Player 3 Player 4 Player 5

Revenues Adj. EBITDA Adj. EBITDA Margin %

Rank1 4th 5th 6th1st 2nd

Source: Companies' earnings release and financial statements

Notes: (1) Ranked in order of Adj. EBITDA Margin

Revenue, Adj. EBITDA & Adj. EBITDA Margin as of 3Q24LTM1

USDmm | %

➢ Despite having a smaller fleet size than top international drillers, Constellation’s focus and experience in one hub provides a superior economy of scale

➢ Expected to deliver strong Adj. EBITDA margin in the long-term as contracts are repriced to current positive market rates
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Enhanced capital structure: positioned for growth and value creation
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Successful recapitalization and refinancing achieved, delivering a strengthened financial position

USD mm

24 24 

897 

5 

2024 2025 2026 2027 2028 2029+

Pre Recapitalization

75 75 75 

425 

2024 2025 2026 2027 2028 2029+

Post Recapitalization

3Q24 Pro-forma

USD mm, otherwise stated Amount
xEBITDA 3Q24 

LTM

Amount²

4Q24

xEBITDA 3Q24 

LTM

Adj. EBITDA LTM 197 197

Priority Lien Notes 36 0.2x

First Lien Notes 285 1.5x

Second Lien Notes 2 0.0x

Senior Unsecured Notes 3 0.0x

Super Priority Bradesco Loan 45 0.2x

Restructured ALB 536 2.7x

ALB L/C Debt 30 0.2x

New First Lien Senior Secured 

Notes
642 3.3x

Total Debt 937 4.8x 642 3.3x 

Cash and cash equivalents1 (83) (0.4)x (183) (0.9x)

Net Debt 855 4.3x 460 2.3x 

Capitalization TableDebt Amotization

⚫ In 4Q’24, Constellation successfully completed a recapitalization and refinancing, strengthening its capital structure. 

➢ $618M in junior capital raised through equity, including $75M from new investors.

➢ $650M in new senior secured notes issued.

➢ $657M in debt and equity redemptions, reducing leverage by ~$300M.

➢ Pro-forma cash balance of ~$180M, ensuring financial flexibility.

⚫ With a strong financial foundation, a robust backlog, and cost-efficiency, the company is set for substantial cash generation. This underpins a disciplined 

capital allocation framework focused on debt reduction, maximizing dividend potential, and maintaining flexibility for accretive growth initiatives.

Notes: (1) Includes short-term investments and restricted cash, (2) Preliminary 4Q24 pro-forma Net Debt
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Leverage and liquidity profile

13
Source: Company’s financial statements as of 2022FY, 2023FY, 3Q23 and 3Q24

Notes: (1) Includes short-term investments and restricted cash, (2) 4Q24 pro-forma Net Debt and LTM 3Q24 Ebitda

1.833,7 

880,9 874,5 

459,8 

2021 2022 2023 4Q24²

18,9x 

13,1x 

4,7x 

2,3x 

2021 2022 2023 LTM3Q24²

0,8x 
0,5x 

3,8x 
4,1x 

2021 2022 2023 LTM3Q24

14,4x 

9,8x 

2,5x 

2021 2022 2023 4Q24²

NET DEBT (US$MM)

NET DEBT / LTM ADJ. EBITDA (X)

NET DEBT / (TOTAL CASH)1 (X)

LTM ADJ. EBITDA / FINANCIAL EXPENSES (X)
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Constellation is the market leading offshore drilling 

company in Brazil, serving the largest ultra deep-water 

market in the world 
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USD 553m
Revenue Q3’24 LTM

USD 197m
Adj. EBITDA Q3’24 LTM

USD 2.1b
Contract backlog

8
Offshore units

1,800
Employees

22%
Market share in Brazil

Leadership positioning in a key 

market with high barriers to entry

Fleet capable of addressing 

growing market demand

Strong economy of scale with top-

tier industry profitability

Solid liquidity and strong backlog 

underpinning debt repayment and 

shareholder returns 

Focus on safety, excellence, 

sustainability and innovation

USD 553m
Revenue Q3’24 LTM

USD 197m
Adj. EBITDA Q3’24 LTM

USD 2.1b
Contract Backlog

2.3x
Pro-forma Q3’24 

Net Leverage

22%
Mkt Share Brazil
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