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Disclaimer
This document and any information provided in this presentation (the "Presentation") has been prepared by Paratus Energy Services Ltd (the "Company") solely for the purposes of providing existing investors and other stakeholders with an update about certain limited aspects of 
the Company. Nothing in this Presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future. The Presentation does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to subscribe 
for, underwrite or otherwise acquire, any debt or equity securities of the Company or any of its subsidiaries whether now or in the future, nor should it or any part of it form the basis of, or be relied on in connection with, any present or future contract to purchase or subscribe for 
any such securities of the Company or any of its subsidiaries, nor shall it or any part of it form the basis of or be relied on in connection with any other contract or commitment whatsoever. Any current or future decision to purchase or subscribe for any securities of the Company now 
or in the future should be made solely on the basis of information contained in offering materials, if any, that may be published by the Company in connection with such offering or sale in the future and not this Presentation. No reliance may be or should be placed by any person for 
any purposes whatsoever on the information contained in this Presentation or any other material discussed at the Presentation, or on its completeness, accuracy or fairness. No party has made any kind of independent verification of any of the information provided in this 
Presentation, including any statements with respect to projections or prospects of the Company or its business or the assumptions on which such statements are based, and no party undertakes any obligation to do so. The contents of this Presentation are not to be construed as 
legal, business, investment or tax advice and each recipient should consult with its own professional advisors for any such matter or advice. 

The Company takes no responsibility for any reproduction  or redistribution of this Presentation, in whole or in part, to any other person. This Presentation contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be 
used as) the sole basis of any analysis or other evaluation. The Company has prepared this presentation based on information available to it, including in some cases information derived from public sources that have not been independently verified. Accordingly, no representation, 
warranty, or undertaking, express or implied, is made by the Company, its affiliates or representatives as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. 
Neither the Company nor any of its affiliates or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss whatsoever and howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with 
this Presentation. All information in this Presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without notice. In giving this Presentation, none of the Company, its affiliates or representatives undertake any 
obligation to provide the recipient with access to any additional information or to update this Presentation or any information or to correct any inaccuracies in any such information. The information contained in this Presentation should be considered in the context of the 
circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date of the Presentation. As such, this Presentation speaks only as of the date hereof. 

Matters discussed in this document and any materials distributed in connection with this Presentation may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as "believes", 
"expects", "anticipates", "intends", "estimates", "will", "may", "continues", "should" and similar expressions, including assumptions opinions and views of the company and its subsidiaries or cited from third party sources are solely opinions and forecasts which are subject to risks, 
uncertainties and other factors that may cause actual events to differ materially from any anticipated development. Forward-looking statements may specifically include statements about the Company’s and its subsidiaries (together, the "Paratus Group") (including any member of 
the Paratus Group) plans, strategies, business prospects, changes and trends in its business and the markets in which it operates. These statements are based on management’s current plans, expectations, assumptions and beliefs concerning future events impacting the Company 
and / or the Paratus Group and therefore involve a number of risks, uncertainties and assumptions that could cause actual results to differ materially from those expressed or implied in the forward-looking statements, which speak only as of the date of this Presentation. Important 
factors that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to, management’s reliance on third party professional advisors and operational partners and providers, the Company’s ability (or inability) to control 
the operations and governance of certain joint ventures and investment vehicles, oil and energy services and solutions market conditions, subsea services market conditions, and offshore drilling market conditions, the cost and timing of capital projects, the performance of operating 
assets, delay in payment or disputes with customers, the  ability to successfully employ operating assets, procure or have access to financing, ability to comply with loan covenants, liquidity and adequacy of cash flow from operations of its subsidiaries and investments, fluctuations 
in the international price of oil or alternative energy sources, international financial, commodity or currency market conditions, including, in each case, the impact of COVID-19 and related economic conditions, changes in governmental regulations, including in connection with 
COVID-19, that affect the Paratus Group, increased competition in any of the industries in which the Paratus Group operates, the impact of global economic conditions and global health threats, including in connection with COVID-19, our ability to maintain relationships with 
suppliers, customers, joint venture partners, professional advisors, operational partners and providers, employees and other third parties and our ability to maintain adequate financing to support our business plans, factors related to the offshore drilling, subsea services, and oil and 
energy services and solutions markets, the impact of global economic conditions, our liquidity and the adequacy of cash flows for our obligations, including the ability of the Company’s subsidiaries and investment vehicles to pay dividends, political and other uncertainties, the 
concentration of our revenues in certain geographical jurisdictions, limitations on insurance coverage, our ability to attract and retain skilled personnel on commercially reasonable terms, the level of expected capital expenditures, our expected financing of such capital expenditures, 
and the timing and cost of completion of capital projects, fluctuations in interest rates or exchange rates and currency devaluations relating to foreign or U.S. monetary policy, tax matters, changes in tax laws, treaties and regulations, tax assessments and liabilities for tax issues, 
legal and regulatory matters, customs and environmental matters, the potential impacts on our business resulting from climate-change or greenhouse gas legislation or regulations, the impact on our business from climate-change related physical changes or changes in weather 
patterns, and the occurrence of cybersecurity incidents, attacks or other breaches to our information technology systems, including our rig operating systems. Consequently, no forward-looking statement can be guaranteed and no representation is made that any of these forward-
looking statements will come to pass or will be achieved and you are cautioned not to place any undue reliance on any forward-looking statement.

Neither the Company nor any member of the Paratus Group undertakes any obligation to update any forward-looking statements to reflect events or circumstances after the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors 
emerge from time to time, and it is not possible for us to predict all of these factors. Further, we cannot assess the impact of each such factors on our businesses or the extent to which any factor, or combination of factors, may cause actual results to be materially different from 
those contained in any forward-looking statement. 

THIS PRESENTATION DOES NOT CONSTITUTE A PROSPECTUS OR OTHER REGULATORY APPROVED DOCUMENT AND HAS NOT BEEN PREPARED TO COMPLY WITH RELEVANT EU OR OTHER PROSPECTUS RULES OR REGULATORY REQUIREMENTS. THIS PRESENTATION DOES NOT 
CONSTITUTE AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION. 

This Presentation and the information contained herein are not and is not intended to be an offer of securities for sale in the United States and is not published for the purposes of publication or distribution to persons in the United States (within the meaning of Regulation S under 
the U.S. Securities Act of 1933, as amended (the "Securities Act")). Any securities referred to herein have not been and will not be registered under the Securities Act and may not be offered or sold in the United States except pursuant to an exemption from the registration 
requirements of the Securities Act. Neither this document nor any copy of it is intended to be nor may be taken or transmitted into the United States, Australia, Canada or Japan or to any securities analyst or other person in any of those jurisdictions.. Any failure to comply with this 
restriction or misuse of his Presentation may constitute a violation of United States, Canadian, Australian or Japanese Securities laws. This document nor extracts from it is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a 
violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document comes should inform themselves about and observe any such relevant laws. No money, securities or other consideration is 
being solicited, and, if sent in response to this Presentation or the information contained herein, will not be accepted.

By viewing this Presentation, the recipient accepts and acknowledges and agrees to be bound by the foregoing limitations. 

Paratus Group includes Seamex Holdings Ltd. (“SeaMex”), 50% of Seabras Sapura Holding GmbH (“Seabras JV”), and 24% of Archer Limited (“Archer”).



Description Backlog LTM(1)

revenue
LTM(1)

EBITDA Key peers

Leading subsea services 
provider, with a fleet of six 
pipe-laying supply vessels 

(PLSV) providing 
installation, support, and 

flexible pipe laying services

$490 
million

(2Q 2023)

$443 
million

$285 
million

Offshore driller with a fleet 
of five high-specification 

jack-up rigs

$456 
million

(2Q 2023)

$199 
million $98 million

Global oil services provider 
operating in 40 locations 

providing drilling services, 
well integrity & 

intervention, plug & 
abandonment, and 

decommissioning services

$2.1 billion
(2Q 2023)

$1,066 
million

$112 
million

Paratus is a holding company of a group of leading energy services companies inclusive of Seabras JV, SeaMex, and ~24% ownership in Archer

Paratus at a glance

Sources: Archer 2Q 2023 Investor Presentation: page 17
Notes: (1) LTM as of 2Q 2023; Archer’s EBITDA reflects EBITDA before exceptional items

Seabras JV

~24%

100%

50%

3

Presenter Notes
Presentation Notes
Paratus is a holding company for a group of energy service companiesWe have two operational companiesThis includes a 50% ownership in Seabras. 100% ownership of Seamex. Seabras is a leading provider of PLSV vessels in Brasil with a fleet of 6 vessels, controlling about 1/3rd of the market.Seamex is a Jack-up company with 5 high spec jack-ups in Mexico where the rigs have been working with Pemex for about decade. In addition we have a financial investment. As we are the largest shareholder in Archer with a 24% ownership.Archer is global oil services provider listed in Oslo. 



59% 

41% 

50% 50% 

SeaMex Seabras

2022A Revenue(2):

Paratus by the numbers(1)

~1.5k
Employees(3)

~10 yrs
Average Fleet Age

>96%
2022A Technical Utilization

Notes: (1) Excludes Archer (2) Reflects 100% of SeaMex and of 50% Seabras JV financial metrics (3) As of July 31, 2023

2022A EBITDA(2):

$410mm

$229mm

~$950mm
Revenue Backlog as 2Q 2023

~57%
2022A EBITDA Margin(2)

~51%
2022A EBITDA - Capex Margin(2)

SeaMex Seabras

4

Presenter Notes
Presentation Notes
This slide should give a bit more context to the financial size of the Paratus. For 2022 we had revenues of $410m, split equally between Seamex and Seabras. This translated into about $230m of EBITDA, with a slightly larger share coming from Seabras.As of Q2-23 we had a backlog of about $1bn. And as you can see on screen we have a strong EBITDA margin and high technical utilization across our fleets



A different oil services company

5

Capital return 
potential

Customers

Capital
structure

Market 
segment 
outlook

Notes: (1) Based on SEB data covering 2019-2023E. NOCs include CNOOC, PEMEX, Petrobras, PTTEP, and Saudi Aramco (2) Defined as the sum of (i) Paratus NIBD, which shall be calculated based on consolidated funded interest-bearing debt, less 
cash and equivalents (including marketable securities), and (ii) Seabras JV ownership percentage (50%) of Seabras JV NIBD divided by  the sum of (i) Paratus consolidated EBITDA, and (ii) Seabras JV ownership percentage (50%) of Seabras JV 
EBITDA. Calculations based on 2Q23 LTM EBITDA for illustrative purposes

Uncapped capacity for capital returns Potential for significant and 
immediate dividendsIndustry leading free cash flow yields

Exclusively operating with NOCs Long-term contractsNOCs have seen 47% increase in 
spending since 2018(1)

Healthy balance sheet 
(2.5x net leverage ratio)(2)

Efficient use of shareholder capital 
and compelling equity return 

prospects
Proven deleveraging capabilities

Focused on PLSV and jack-up end 
markets Peak cycle margins Facing potential supply shortages 

that can drive rapidly rising day rates

Paratus

Presenter Notes
Presentation Notes
Busy slide – but let me walk you through why we think we are different than most other oil service companiesWe have a significant potential for immediate shareholder returns.Most peers will have a range of limitations such as restrictive debt structure or lack of meaningful cash flow at the moment.In our operating subsidiaries the client base is exclusively National oil companies. Since 2018 NOCs have increased their spending by 48% vs a 10% decrease in spending for IOCs. We have an efficient capital structure with about 2.5x net leverage and no maturities before mid-2026. Many peers that have avoided restructuring will be over-levered. And the ones that have restructured will likely have under-levered balance sheets – in our opinion.We are in two sweet spots within oil services. Both the Jack-ups and the Brazilian PLSV market face potential supply shortages that can drive dayrates meaningfully higher.We don’t have any exposure to segments with less tangible recovery like seismic. Or markets with greater supply elasticity such as Offshore supply vessels or US onshore.



Year Backlog 2023 2024 2025
Delivered Yard Flag Client (millions) J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D

Diamante 2014 IH Merwede Petrobras 68

Topazio 2014 IH Merwede Petrobras 92

Esmeralda 2015 OSX Petrobras 75

Onix 2015 IH Merwede Petrobras 70

Jade 2015 IH Merwede Petrobras 73

Rubi 2015 IH Merwede Petrobras 113

191K

140K

140K

263K 137K

263K

263K

Fleet Overview(1)

Seabras Fleet Overview

Notes: (1) Diamante and Topazio are currently chartered by Bram Offshore under a strategy to change their original flag from Panama to Brazil 6

Backlog of firm contracts totals over $490mm (as of Q2 ’23)

$490mm
Backlog

(as of Q2 ’23)

~1,000 
Employees(1)

12
ROVs

6 
PLSVs

$

Presenter Notes
Presentation Notes
The Seabras JV owns and operates six PLSVs. These vessels were all delivered between 2014 and 2016 at an average cost of just above $310m. As of June we had about half a billion worth of backlog. We will look at the market outlook for these vessels in a second, but in terms of dayrates we are currently operating with an average dayrate of just above $200k With an opex of around $80k we are looking at EBTIDA margins of 60%+. 



21 22 
24 24 

28 

2023E 2024E 2025E 2026E 2027E

Demand Supply in Brazil Supply Available to Brazil

Attractive end market dynamics - PLSVs

Petrobras expects to decommission 26 
platforms, representing ~2,500km of 
risers and flowlines, through 2027

Source: Petrobras Strategic Plan, Sapura Brazil September 2023 Institutional Presentation

5 

3 3 

2 

5 

2023E 2024E 2025E 2026E 2027E

Brazilian Demand for PLSV Petrobras FPSO Expected Implementation Petrobras Expected Decommissioning 

12 

6 
8 

Fixed Semi-Submersible FPSO

Decommissioning Km Risers and Flowlines

2,500km 

Implementation of 18 FPSOs through 2027 
represents nearly 50% of the world’s FPSOs

Brazil is expected to experience a significant 
increase in PLSV demand, surpassing current 
available supply in the country

7

Presenter Notes
Presentation Notes
Today there are 19 vessels in Brazil. 17 working directly for Petrobras. And 2 vessels working under EPCI contracts. Based on our assessment of the market, we expect there may be a shortage of around 6-7 vessels towards the end of the decade. Now why is that?In the next five years, Petrobras will commission 18 new FPSOs. In addition, there is maintenance and productivity stabilisation on the existing units.In Petrobras’ most recent 5-year plan it was stated that their programs would involve 8000km of pipeline to be installed and recovered over the 5-year period. Based on the average efficiency of the vessels on water, we estimate there will be a need for 23-27 vessels per year.On top of this we expect decommissioning work to add another source of demand for PLSVs going forward. As you may know, there is an ongoing Petrobras tender right now, where we expect most if not all of the vessels in Brazil to be re-contracted for 3-4 years. Early signs suggest that we are very well positioned with our 6 vessels. With dayrates that range from the very high 200s to low 300s. Which compares to the 200k we discussed on the previous slide



$456mm
Backlog

(as of Q2 ’23)

$

Year Backlog 2023 2024 2025 2026
Delivered Spec Flag Client (millions) J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D

Oberon 2013 JU2000E PEMEX 104

Titania 2014 JU2000E PEMEX 0

Intrepid 2008 Super 116 PEMEX 116

Courageous 2007 Super 116 PEMEX 136

Defender 2007 Super 116 PEMEX 101 Market Indexed (109K Floor)

Market Indexed (109K Floor)

Market Indexed (109K Floor)

Market Indexed (123K Floor)

Market Indexed (123K Floor)

Fleet Overview 

SeaMex Fleet Overview

8

Backlog of firm contracts totals over $456mm (as of Q2 ’23)

~500
Employees(1)

~10 Years in 
Mexico

5
Jack-Ups

Notes: (1)Titania has continued to operate under contract with PEMEX to complete work on an existing well, which is estimated to be completed in January 2024. SeaMex remains in dialogue with PEMEX regarding a potential extension of 
the Titania contract, and is actively engaged with third parties regarding other near-term opportunities. Backlog is reflected at zero to highlight the contract uncertainty 

(1)

Presenter Notes
Presentation Notes
Seamex has 5 high specification jack-ups in the fleet. The rigs were built between 2007 and 2014. All rigs have been working in Mexico for Pemex the last decade.As of June we had just above $450m of remaining backlog. It is important to mention that these rigs have historically been operated by Seadrill. Following Seadrill’s sale of its ownership in Paratus last year we have completed the transition away from Seadrill and Seamex is now a stand-alone drilling contractor.  Our rigs are working at rates in the range of 109 to 123k per day. But there is a market index regulation to these contracts, which should lift the profitability as the general market moves higher.You will also note that we have one rig available over the near-term, the TitaniaThe rig is still working and we are very close to sign a new contract for this rig. Hopefully we will be able to report the conclusion of this to the market in the near future.The rest of the rigs are not available until late 2025 and into 2026 which provides for solid earnings visibility in the next few years.



Attractive end market dynamics – Jack-Ups

Source: DNB Markets, IHS-Petrodata 9

Global High-Spec Jack-Up Utilization NOC / IOC Jack-Up Demand Jack-Up Gross Margin vs. Utilization
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1995-2023 Jackup EBITDA-Margin

Positively correlated relationship 
between utilization rate and 
gross margins

Increasing importance of NOC 
demand for Jack-Ups

Current utilization rates at multi-
year highs

2022/2023 Data Points

Presenter Notes
Presentation Notes
Dayrates have now moved up to at or above USD 150k for high specification units, depending on location and duration.Marketed utilization for high spec jackups have seen a steady increase in recent quarters and is now around 95% for the first time since 2014. One key change to note relative to previous cycles is the demand from NOCs. The main driver of this has obviously been the middle east. But Pemex have also increased their rig count dramatically from its low of 15 rigs in early 2018 to 28 rigs currently.As you can see from the chart to the right there is a clear relationship between rig utilization and the gross margin on jack-up contracts. Historically, when utilization moves into the 90%s, you start to see very attractive returns. We hope to be able to report that we have capture some of that for the Titania. And other rigs as they come up for renewals.



Significant deleveraging from resilient cash flows through the cycle…

10

$588 

$408 
$315 $235 $159 $130 $180 

($30) ($75)

$132 

$185 
$147 $150 

$135 $132 $133 
$107 $98 

2015 2016 2017 2018 2019 2020 2021 2022 2Q23

Net Debt / (Cash) LTM EBITDA

$1,042 $1,101 

$803 
$643 

$485 $360 
$267 $76 $79 

$106 

$259 

$315 $321 
$269 

$178 $172 

$254 
$285 

2015 2016 2017 2018 2019 2020 2021 2022 2Q23

Net Debt / (Cash) LTM EBITDA

Notes: (1) Bank Facilities refer to two loan agreements – one relating to Diamante and Topazio (totaling approximately $537 million at issuance) and another relating to Onix, Jade and Rubi (totaling approximately $769 million at issuance). Following the Bank Facilities 
repayment, the only outstanding third-party obligation is the Esmeralda vessel financing from the Brazilian Merchant Marine Fund, which has a maturity of 2032 and is collateralized by the Esmeralda vessel (“Esmeralda Facility”). The company intends to keep the Esmeralda 
Facility in place as it represents a highly attractive long-term source of funding, backed by the Brazilian Ministry of Transportation. (2) Represents 100% of Seabras net debt / (cash) and EBITDA; Paratus has 50% ownership  (3) Figures reflected do not include any intercompany 
or shareholder loans (4) There was no third-party debt reduction as a result of the Paratus Ch. 11 restructuring 

> $600m of debt repaid 
since 2015

Nearly $1bn of debt 
repaid since 2015(2)

Post-Paratus Ch. 11 Emergence (4)

Continued accelerated deleveraging with full early retirement of Seabras Bank Facilities(1) and SeaMex Notes within 18 months post-Paratus Ch. 11 emergence

(3)

(3)

SeaMex – historical net debt position and EBITDA

Seabras(2) – historical net debt position and EBITDA

Presenter Notes
Presentation Notes
I know what many of you are thinking. Working for Pemex may generate a lot of EBITDA, but not necessarily cash. Well, we think we can prove that’s incorrect. Payments may be slow at times, but as this chart clearly illustrates our assets have been able to generate significant cash flow as well. Seabras has retired nearly $1bn of debt since 2015 and is currently nearly debt free. The only remaining debt in this company relates to a Brazilian export finance arrangement which is on highly attractive terms. And only securitised by one of our vessels. The other 5 vessels are debt free.Seamex has retired around $600m of debt since 2015 and is currently debt free following full retirement of our secured bonds in July last year.



$ -

$108

$715
$769

($75)

$79

$615
$579

(0.8x)

0.3x 

2.5x 

Total Debt Net Debt / (Cash) Net Leverage

Group capital structure
Paratus Capital Structure (as of June 30, 2023)

$863 

$579 

At Emergence (January 20, 2022) Current (June 30, 2023)

11
Notes: (1) Defined as the sum of (i) Paratus NIBD, which shall be calculated based on consolidated funded interest-bearing debt, less cash and equivalents (including marketable securities), and (ii) Seabras JV ownership percentage (50%) of Seabras JV NIBD divided by  the sum 
of (i) Paratus consolidated EBITDA, and (ii) Seabras JV ownership percentage (50%) of Seabras JV EBITDA. Calculations based on 2Q23 LTM EBITDA for illustrative purposes (2) Reflected pro forma for SeaMex Notes repayment on July 18, 2023 (3) Paratus Consolidated total has 
been adjusted to include 50% ownership stake in Seabras JV (4) Includes restricted cash for Seabras JV and Seamex (5) Reflects market value of 24% ownership in Archer, as of 9/25/2023

(4)

Paratus Deleveraging since Ch.11 Emergence

$(284)

3.8x 2.5x

Net Leverage Ratio(1)(1)

Seabras JV Paratus Consolidated

2.5x

0.3x

(0.8x)

(3)(2)

(1)(4)(5)

SeaMex Notes were fully 
repaid on July 18, 2023

Presenter Notes
Presentation Notes
This brings us back to what I said to begin with. Paratus have an efficient capital structure with about 2.5x net leverage and no maturities before mid-2026. Since emergence from chapter 11 and being established as a separate company in early 2022, we have reduced our net leverage from 3.8x to 2.5x.



15.3% 

11.9% 

7.2% 

4.2% 3.7% 

0.9% 

(2.4%)

15.4% 

9.5% 

6.1% 

Well positioned to generate FCF today…
Illustrative 2024E free cash flow yield comparison(1)(2)(3)

12
Source: Public filings, Factset, DNB Securities, Arctic Securities, ABG Sundal Collier (as of 1/08/2024)
Notes: (1) Includes 100% of SeaMex free cash flows and 50% of Seabras JV cash flows; Reflected net of interest on PESL Notes; Free cash flow for Paratus defined as EBITDA less normalized capex / taxes / debt service / corporate G&A (2) Excludes one-time tax-related payments 
(3) Free cash flows for publicly listed companies based on consensus estimates per Factset data

$1,750 / share $2,250 / share

(1)

Offshore Drillers w/ 
Jack-Up Exposure

Energy Service 
Providers w/PLSVs

(2)

Presenter Notes
Presentation Notes
While we are not a public company – yet. We wanted to show how our Free Cash Flow stack up versus other companies. This is based on a Paratus share price in the range $1750-2250. Recent trades have been concluded in the middle of this range.As you can see we screen attractive versus most companies we compare ourselves to. And was for 2023. 



$307 

$504 

$701 

$898 

$1,095 

A B C D E

…with a highly attractive cash flow growth potential
Illustrative annual free cash flow / dividend potential sensitivity(1) Illustrative annual FCF / dividend potential per share(1)(7)

Dayrate Scenario A B C D E

PLSV $200,000 $230,000 $260,000 $290,000 $320,000

Jack-Up 115,000 135,000 155,000 175,000 195,000

Illust. Seabras (50%) EBITDA(2) $128 $160 $193 $225 $257

Illust. SeaMex EBITDA(3) $104 $139 $175 $211 $247

(-) Paratus Corporate G&A (6) (6) (6) (6) (6)

Illust. Total EBITDA $226 $294 $362 $430 $498

(-) Normalized Capex(4) (40) (40) (40) (40) (40)

(-) Interest / Taxes(4)(5)(6) (91) (98) (106) (113) (120)

Illust. FCF $95 $155 $216 $277 $337

Notes: (1) Does not include any potential EBITDA and/or cash flow from Archer (2) For illustrative purposes, assumes daily opex of $65-70k for PLSVs, $25mm of SG&A (for 100%), and 98% illustrative utilization; adjusted to reflects Paratus’ 50% ownership in Seabras JV (3) For 
illustrative purposes, assumes daily opex of $42.5-47.5k for Jack-Ups, $20mm of SG&A, and 98% illustrative utilization (4) For illustrative purposes, includes amounts for 50% of Seabras JV and 100% of Paratus/SeaMex (5) For illustrative purposes, assumes cash taxes equal to 6% 
of illustrative sensitivity EBITDA for Seabras JV and 15% of illustrative sensitivity EBITDA for SeaMex; includes estimated annual interest on PESL Notes; and 50% of debt service on Esmeralda facility (6) Assumes $50m of cash is used to pay down outstanding debt (7) For 
illustrative purposes reflects ~308k shares outstanding (8) FCF yields Illustratively based on per share value of $1,750-$2,250 13

A: Current dayrates based on legacy contracts

C: Leading dayrates observed in current market

E: Further dayrate increase from tightening market

Significant 
dividend 
potential

Illustrative 
scenarios 
represent 
estimations of:

14-18% 22-29% 31-40% 40-51% 49-63%

Illustrative FCF Yield(8)

Presenter Notes
Presentation Notes
For 2024 and beyond, we think we are very well position to reap the benefits of strengthening end markets. We made this chart so that you can see illustrative free cash flow and dividend potential depending on your own views on dayrates. Scenario A represents the dayrates we currently have across our fleets.As dayrates have increased in recent quarters, we think Scenario C illustrates current leading-edge rates.However, based on the datapoints seen in the ongoing Petrobras tender, it think it is safe to say that the PLSV market is currently showing signs of having moved closer to scenario D and E.Under Scenario A we would be looking at potential FCF just below $100m. Or 14-18% FCF yield basis a Paratus shareprice of $1750-2250. Recontracting the fleet under Scenario C would more than double this expected FCF to above 215m, or 30-40% FCF yield at the same share prices.Under any scenario, the potential for dividends is significant.



Attractive exposure to rapidly tightening jack-up and PLSV markets facing 
potential supply shortages, while working for NOCs (with ~70% higher 
spending in the past 5 years relative to IOCs, demonstrating resilience 
through the downturn(1))

Exceptional cash flow generation throughout the recent downturn 
(~$1.3bn of Paratus debt retirement since 2015 (2)) with industry leading 
FCF yields in 2023 and meaningful growth potential going forward

Robust and efficient balance sheet (2.5x NIBD/EBITDA(3)), backed by long-
term contracts and significant asset coverage, with cash on balance sheet 
and flexibility to immediately return capital to shareholders

3 things to remember
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Notes: (1) Based on SEB data covering 2019-2023E. NOCs include CNOOC, PEMEX, Petrobras, PTTEP, and Saudi Aramco (2) Reflects total debt retirement attributable to Paratus, including SeaMex and 50% of Seabras from 2015 to 2Q23 (adjusted pro 
forma for full SeaMex notes prepayment on July 18, 2023) (3) Defined as the sum of (i) Paratus NIBD, which shall be calculated based on consolidated funded interest-bearing debt, less cash and equivalents (including marketable securities), and (ii) 
Seabras JV ownership percentage (50%) of Seabras JV NIBD divided by  the sum of (i) Paratus consolidated EBITDA, and (ii) Seabras JV ownership percentage (50%) of Seabras JV EBITDA. Calculations based on 2Q23 LTM EBITDA for illustrative purposes
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+
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Serving NOCs in very 
attractive segments 

Industry leading cash flow 
yields through the cycle

Attractive balance sheet 
allowing for immediate 
capital returns

Presenter Notes
Presentation Notes
I wanted to end this presentation with this slide. 3 things that you should remember.We serve National Oil companies in very attractive segmentsWe are positioned to generate industry leading cash flow through the cycle – and expect meaningful growth going forwardWe have an efficient balance sheet which allows for immediate capital returns to shareholders
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