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Disclaimer
Ventura Offshore Holding Ltd. and its affiliates (hereinafter “Ventura Offshore” 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 information contained herein and 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 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 situation 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. Ventura Offshore, 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.  This 
presentation and its contents are proprietary information and may not be reproduced or otherwise disseminated in whole or in part without the Company’s prior written consent. Securities may not be offered or sold in the United 
States unless they are registered or exempt from registration under the United States Securities Act of 1933. Any offering of securities to be made in the United States will be made solely by means of a confidential offering circular that 
may be obtained from the placement agents or the initial purchasers for any such offering. Such confidential offering circular will contain detailed information about the Company and its business and financial results, as well as its 
financial statements.
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Q4 Main Highlights

Recordable 
Incident rate 
below 2023

90% 
Technical 
Uptime

$108k
Average 
OPEX*

$708m
Revenue 

Backlog**

*Excluding ancillary services for Catarina which are fully reimbursed by the customer plus a market-based margin 
** As of December 31st 2024 and including the Zonda management fee
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 Carolina secured the Petrobras contracts for Sepia and Atapu
 Enhanced visibility for Catarina within the ENI program
 Industry leadership with the most competitive cost structure
 Adjusted EBITDA $17.4M and net income of $23.5M
 Free cash position of $46.5M
 Successful mobilization of Zonda and ongoing acceptance
 Complete acquisition of the Catarina (subsequent event)

 Downtime events on SSV Victoria
 ANP interdiction affecting NS Carolina (subsequent event)
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Main Financial Highlights 

Q4 financials and balance sheet 

• Adjusted revenue of $ 60.1mill for the quarter consisting of:
o $59.2m of revenue for the 3 owned units (excluding non-cash revenue from 

amortization of Unfavourable Contract Liability)
o $0.8 in net management fee

• OPEX of $35.4m for owned rigs
o $5.6 million relating to ancillary services for Catarina contract which are fully 

reimbursed by the customer plus a market-based margin
o Remaining balance of $ 29.8 million implies average OPEX for the owned fleet of $ 

108k/d basis 276 operating days during Q4

• G&A of $7.3m
o Company expects average recurring SG&A cost per quarter in 2025 to be 

approximately $2 million lower than the Q4 cost of $7.3 million.

Adjusted EBITDA of $17.4m for the quarter
• Liquidity as of Q4

o $46.5 million in free cash 
o $1.3 million in restricted cash related to a performance bond for Catarina
o $9.5 million as a time deposit for a performance bond for the Catarina, which is not 

reflected under Cash and Cash Equivalents in the balance sheet but presented in 
Other Current Assets. 

o Additional restricted cash of $10.8m on behalf of the Zonda-owners

• Interest-bearing debt of approximately $185.8m consisting of:
o $175m outstanding under the existing bond loan
o $10.8m drawn under the RCF

Subsequent to Q4, another $8.0 mill was utilized under the RCF for acquisition of 
the 17.5% Catarina profit split and accrued earnings to date

$ 60,1

-$ 35,4

-$ 7,3
$ 17,4

Revenue OpEx G&A EBTIDA



Financial Highlights

Balance Sheet Highlights 4Q24:

• Accounts Receivable includes $19.5 mill from ENI and $18.6 mill from 
Petrobras

• Prepaid expenses includes $9.5 mill in cash collateral for performance 
bond for the Catarina/ENI contract

• Intangible assets of $12.4 mill related to customer relationships for 
managed rigs (amortization from 1Q25)

• Vessel CAPEX of $2.3 mill in the quarter

• Unfavorable contract liability amortized by $23.0 mill in the quarter 
and a remaining balance of $118.0 mill

• An associated deferred tax asset $13.2 mill

• Amortized $2.6 mill in the quarter

• Long-term debt (incl current portion)
• Bond loan amortized by $10 mill in the quarter

• Drawn $0.9 mill in the RCF in the quarter to fund performance bonds
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Assets Note As of December 31, 2024

Current Assets
Cash and Cash Equivalents 12 46,458
Restricted Cash 11,12 12,117
Accounts Receivable, Net 39,120
Deferred Mobilization Cost 2,127
Prepaid Expenses and Other Current Assets 11 20,075
Total Current Assets 119,897

Non-Current Assets
Vessels and Equipment 5 508,870
Deferred Tax Assets 4 13,225
Intangible Assets 3 12,400
Other Non- Current Assets 558
Right-of-Use Assets 7,072
Total Non-Current Assets 542,125
Total Assets 662,022
Liabilities and Shareholders’ Equity
Current Liabilities
Accounts Payable 17,274
Lease Liabilities 9 4,596
Other Current Liabilities 36,967
Deferred Mobilization Revenue 5,666
Unfavourable Contracts 4 90,896
Current Portion of Long-Term Debt 6,12 38,427
Total Current Liabilities 193,826

Non-Current Liabilities
Long-Term Debt 6,12 143,476
Unfavourable Contracts 4 27,184
Lease Liabilities 9 2,476
Other Non-Current Liabilities 5 13,780
Total Non-Current Liabilities 186,916

Total Shareholders’ Equity 281,280
Total Liabilities and Equity 662,022
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Drilling Industry Fundamentals 

Source: Rystad Energy and DNB Markets
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Global Floater Demand by work type

• Anticipated global demand for floaters remains strong, 
projecting a CAGR of 4% from 2025 to 2029, based on an 
oil price of $60 per barrel.

• Demand growth is expected across most floater markets.

• In 2025, Petrobras is expected to lead the way in 
offshore spending.

4% CAGR
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Petrobras Business Plan 2025 - 2029
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Drilling Completion Well Test Workover P&A

• A portfolio of wells is set to be drilled in alignment with 
the demand for rigs.

• It is anticipated that plug and abandonment (P&A) 
activities may rise in the coming years due to increased 
demand potential.

• Favorable exploration outcomes are expected to 
influence drilling operations.

• Petrobras is highly focused on executing the E&P 
Plan over the next five years.

• Exploration and development will be the primary 
focus to achieve the anticipated production goals.

• Delivery of FPSOs is assured within the next five 
years, despite some delays.

Source: Petrobras Supply Chain Meeting February 2025 and Rystad Energy

CAPEX Expenditure Well Yearly Distribution
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Petrobras Executing the Business Plan

Source: Petrobras Supply Chain Meeting February 2025, Internal Analysis

Petrobras Projected Rig Demand Contracts Expiring

• Demand is expected to remain stable, with 
possibilities for growth.

• Rig demand anticipated in 2027 will be 
contracted in 2025 and mobilized the 
following year.

• The process for well services and equipment 
procurement is set for 2025 and aligns with 
the demand for rigs.

• Need to issue tenders due to several 
contracts expiring in 2025 and 2026.

• The primary requirements for Petrobras in 
the short term include Búzios, Mero, SEAP, 
and Rig Pool.

• A successful exploration campaign may 
influence the demand for rigs.

Recent Petrobras Awards 2H 24

Laguna Star – Constellation

Tidal Action – Hanwha / Constellation

West Jupiter – Seadrill

Amaralina Star – Constellation

Takatsugu – Etesco

West Tellus – Seadrill

Norbe IX – Foresea

Carolina – Ventura Offshore
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Asia Demand – Catarina

Source: West Wood and Internal Analysis

PTTEP - One year with 1 year option

Eni Timor-Leste - three firm wells, 350m  
(P&A), estimated duration of 105 days

TotalEnergies Papua New - DP3 with MPD, 
1+1 well (WD 2,100m)

Eni Indonesia - Dual activity, MPD , WD of 
2.000m, 1 + 1 well (Geliga)

Eni Indonesia - Dual activity, MPD , WD of 
2,000m, 8+8 Wells (North Ganal)

ENI Indonesia – Dual activity, MPD, 7+5 
wells (Gendalo)

Cairn India – 3+3 well phase 1, WD 1,900m

India – Possible 3 rig demand, WD 500m, 
1.500m and 3.000m

• ENI continues to develop the Indonesia hub with demand for deepwater rigs. SSV Catarina continues to progress in 
developing areas like West Ganal and East Sepinggan, which contributes to the production output of ENI Indonesia. 



Long Term View and Positioning

Strong Operator 
in Attractive 
Brazil Market

The Brazilian market has a prospect for growth and a continued interest from 
Petrobras and other international companies. The Brazilian government 
continues to offer offshore exploration blocks.

Company Cost 
Advantage

Ventura Offshore resources and capabilities are optimized to operate in Brazil 
and take advantage of the local network of suppliers and service providers 
resulting in a competitive cost structure.

Company History, 
Reputation, and 
Infrastructure

Ventura Offshore fleet is competitive and well positioned for the Brazilian and 
International markets through its scalable platform.

Operational 
Excellence with 
Petrobras

Ventura Offshore has an extensive operating history in Brazil & a strong 
relationship with Petrobras which reduces operational risk including penalties 
from Petrobras and regulatory bodies.

Efficient 
Implementation

Ventura Offshore continues to deliver its strategy of opportunistic positioning 
with the recent acquisition for the SSV Catarina.
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