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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 6-K

REPORT OF FOREIGN PRIVATE ISSUER
PURSUANT TO RULE 13a-16 OR 15d-16
UNDER THE SECURITIES EXCHANGE ACT OF 1934

Date of Report: February 23, 2015

Commission File Number 001-35345

PACIFIC DRILLING S.A.

8-10, Avenue de la Gare
L-1610 Luxembourg
(Address of principal executive offices)

Indicate by check mark whether the registrant filewill file annual reports under cover of Form2®r Form 40-F.
Form 20-F Form 40-FO
Indicate by check mark if the registrant is subimitthe Form 6-K in paper as permitted by Reguta8eT Rule 101(b)(1):00
Yes O No
Indicate by check mark if the registrant is subimitthe Form 6-K in paper as permitted by Reguta8eT Rule 101(b)(7):00
Yes O No

Indicate by check mark whether the registrant ligifining the information contained in this Formaiso thereby furnishing the information to the @eission pursuant to Rule 12g3-2(b) under
the Securities Exchange Act of 1934.

Yes O No

If “Yes” is marked, indicate below the file numbessigned to the registrant in connection with Ri2ig3-2(b):




INFORMATION CONTAINED IN THIS FORM 6-K REPORT
Attached to this report on Form 6-K as Exhibit 98.bur press release dated February 23, 2015 animauresults for the fourth quarter and full yeaded December 31, 2014,

Attached to this report on Form 6-K as Exhibit 98.2 copy of the Company's investor presentatidnich has been posted on the Company website at.paeificdrilling.com in the “Events &
Presentations” subsection of the “Investor Relati@ection.

Neither the press release nor the presentatiorriaiatball be deemed to I'filed” for the purposes of Section 18 of the Sétiess Exchange Act of 1934 or otherwise subjedh®liabilities of
that Section, unless the Company specifically ipooates the information by reference in a docurfilt under the Securities Act of 1933 or the Sims Exchange Act of 1934,

By filing this report on Form 6-K and furnishingghinformation, the Company makes no admissiom @se materiality of any information contained fistreport. The Company undertakes no
duty or obligation to publicly update or revise thiormation contained in this report, although @@mpany may do so from time to time as managetnigves is warranted.

Certain expectations and projections regardindpany’s future performance referenced in thesprelgease and fleet status report are forward-tgpktatements. These expectations and
projections are based on currently available coitipetfinancial, and economic data and are sulijpéiiture events and uncertainties. In additiotheabove cautionary statements, all forward-
looking statements contained herein should be ireadnjunction with the Company’s SEC filings, inding the risk factors described therein, and oplalic announcements.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undessi, thereunto duly authorized.

Pacific Drilling S.A.

(Registrant)
Dated: February 23, 2015 By /sl Kinga E. Doris
Kinga E. Doris

Vice President, General Counsel & Secretary




EXHIBIT INDEX
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Exhibit 99.1

Pacific Drilling

News Release

Pacific Drilling Announces Fourth-Quarter and Full-Year 2014 Results
Conference call set 10 a.m. Central time Monday, e 23

* EBITDA ®for the fourth quarter of $179.1 million, represegtan EBITDA margir” of 56.0 percent, and EBITDA for the full year of@63 million, an increase of 5'
percent over the prior year's adjusted EBITDA

« Revenue efficienc{ of 96.7 percent for the fourth quarter yielded raveof $319.7 million, a 59 percent increase okerrior year’s fourtlguarter revent

 Cash flow from operations for the full year of $39nillion, an increase of 72 percent over thepyea

» 4.2 million shares repurchased to date pursuasttace repurchase progr

» Board defers initiation of distributions in recotyon of market conditior

LUXEMBOURG (Feb. 23, 2015) — Pacific Drilling S.ANYSE: PACD) today announced net income for foutlarter 2014 of $68.0 million or $0.32 per dilutgttare
compared to net income for third-quarter 2014 &.$4million or $0.22 per diluted share. Net incoimefourth-quarter 2013 was $25.7 million or $0dex diluted share.

For the year ended Dec. 31, 2014, net income wa8.$illion or $0.87 per diluted share, an inceeat$96.1 million over the prior-year net incomelading charge¥’. A
reconciliation of net income excluding chargesdaparted net income is included in an accompanychgdule to this release.

CEO Chris Beckett saidPacific Drilling had another outstanding quarteppiag a year of strong operations in 2014. We destmated again that our focus on perform:
excellence can result in industigading financial results. In the fourth quartee delivered our eighth consecutive quarter of reeegrowth, as well as a company re«
EBITDA and EBITDA margin. | am extremely proud ohat our team accomplished in 2014.”

Mr. Beckett continued, "The current oil price elviment continues to impact clients' abilities tarptheir major capital spending in 2015 and beyétithough visibility of nev
offshore rig contract opportunities is limited, \wkso see limited competitive supply between now tnedend of the year, with only two or three riggitable with latest-
generation 2.5 million pound hook loads. In liglitcarrent market conditions, our board of directbes deferred the decision on further distributitmshareholders (beyo
purchases under our existing share buyback prograg2()15. In weak markets, customers become muaie giiscerning, and we believe that the strategiagmon service ai
asset quality upon which we built the company pitive to be a differentiator."

Fourth-Quarter and Full-Year 2014 Operational and Financial Commentary

Contract drilling revenue for fourtuarter 2014 was $319.7 million, which included $2@illion of deferred revenue amortization, congzhto contract drilling revenue
$279.6 million for third-quarter 2014, which incleati $27.3 million of deferred revenue amortizati®evenue benefited from higher average dayratesgitine quarter, driven
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by a full quarter of operations f&acific Sharav and extension of the contract f@acific Bora in August, which brought our average contractugtal® in the fourth quarter
more than $540,000 per day. Contract drilling rexefor the year ended Dec. 31, 2014, was $1,088l®m including $109.2 million of deferred revemwamortization, ¢
compared to contract drilling revenue of $745.8iom| including $72.5 million of deferred revenumartization, for the year ended Dec. 31, 2013.

During the three months ended Dec. 31, 2014, osrating fleet of six drillships achieved averageeraue efficiencyof 96.7 percent as compared to 94.4 percent irptioe
quarter. The increase in revenue efficiency reduitem strong operational uptime on our five mattgs, partially offset by the impact of shakedoam thePacific Sharav ,
which performed above our expectations for a rigrdyits first few months of operations.

Contract drilling expenses for fourth-quarter 2Qiere $123.8 million as compared to $116.9 million third-quarter 2014. Contract drilling expensesfburthquarter 201
included $11.5 million in amortization of deferredsts, $6.5 million in reimbursable expenses, &6 #illion in shore-based and other support cd3itect rigrelated dail
operating expenses, excluding reimbursable costsaged $174,200 in fourth-quarter 2014, as conaparé175,500 for third-quarter 2014. Contractlishgl expenses for full-
year 2014 were $459.6 million as compared to $337lBon for full-year 2013. The year-ovewar increase in contract drilling costs was prilpadue to a full year ¢
operations fromPacific Khamsin and a partial year of operations frdPacific Sharav , which commenced its contract on Aug. 27, 20142044, contract drilling expens
included $51.2 million in amortization of deferredssts, $26.0 million in reimbursable expenses,&8%9 million in shore-based and other supportscost

General and administrative expenses for fourthtgu&014 were $14.9 million as compared to $16lanifor third-quarter 2014. General and admirastre expenses for full-
year 2014 were $57.7 million as compared to $48liom for the prior year. The increase in genemad administrative expenses is primarily relateglemned employe
headcount additions required to support our expanilieet.

EBITDA for fourth-quarter 2014 was $179.1 million, compared to EBIT&fA4145.5 million in the prior quarter. EBITDA ftine year ended Dec. 31, 2014, was $563.3 mi
compared to adjusted EBITD®of $358.1 million for the year ended Dec. 31, 20BBITDA margin for fullyear 2014 was 51.9 percent, as compared to adjEREEDA
margin®of 48.0 percent for full-year 2013. A reconciliatiof EBITDA and adjusted EBITDA to net income islinded in the accompanying schedules to this releas

Interest expense for fourth-quarter 2014 was $88li&n, as compared to $35.6 million for third-qtex 2014. Interest expense for full-year 2014 §&30.1 million.

Liguidity and Capital Expenditures

For full-year 2014, cash flow from operations was $396.4anil Cash balances totaled $167.8 million as of.[34, 2014, and total outstanding debt was $3illiérb We user
a portion of our cash on hand and $180 million urwle 2014 revolving credit facility to fund thepggyment of the outstanding principal and interesbor unsecured bonds
Feb. 20, 2015. As of Feb. 23, 2015, we have mae #00 million of available liquidity, includingpuo approximately $720 million of undrawn capacityder existing crec
facilities. Our solid liquidity position consist$ cash on hand, $300 million available and undraapacity on the 2013 revolving credit facility, bti70 million available ar
undrawn capacity on the 2014 revolving credit fgcilAdditionally, we will have access to approximig $100 million available on the senior secureetlit facility and $15
million available on the 2014 revolving credit fiitgi upon entry into satisfactory drilling contradr thePacific Meltem andPacific Zonda , respectively.

During fourthquarter 2014, capital expenditures were $386.5anillof which $354.8 million related to constructiof newbuild drillships, including the deliveryyraent fol
Pacific Meltem . Capitalized interest amounted to $11.1 millioheTremaining expenditures primarily related to tfiggares. We estimate the remaining capital exearme
required to complete construction of our newbuitdiship and develop spare blowout preventer, rised thruster capacity will be approximately $47&®ion, excluding
capitalized interest. We expect to cover thesetabpkpenditures with a combination of existinglcaslances, future operating cash flows, and unreapacity on existir
credit facilities.




To date, under the share repurchase program agptgvehareholders in November 2014, we have repssth4.2 million shares at an average price of7$gdet share. W\
intend to continue share repurchases up to th&fulillion shares as approved in our share repsecpeaogram.

CFO Paul Reese commentedetinning with the refinancing of our project fétils agreement in 2013, we have continued to piragg strengthen the company's finan
position. In October, we put in place the necesfiaancing forPacific Zonda at a very attractive rate. Last week, we repaidumsecured bonds, which was our most expe
debt outstanding. Our average cost of debt nowdstah below 5 percent. We are also in the procesbtaining remaining bank approvals needed forratirgy some of ot
financial covenants to address the delays in ndd/igliveries. Additionally, our exceptional opéoatal performance in 2014 translated into stronshdéow, which suppor
our liquidity position going into 2015. We belietiat our future operating cash flow based on exgstiontracted backlog and current available finamevill provide ampl
liquidity to meet our commitments until late 20When our 7.25 percent bonds mature.”

2015 Guidance

We reiterate our guidance on revenue efficiencyigea with our fleet status report on Feb. 6, 20I%e average revenue efficiency ranges apply tooperating rigs c
contract and include our expectations for unplarh@dntime as well as planned events such as mainten With respect to our newbuild rigs, we expecaverage reven
efficiency of 90 percent during a rig's first sionths of operations and 95 percent thereafter. Mewaevenue efficiency for individual rigs tendskte volatile on a month
and even on a quarterly basis.

The following table summarizes our full-year 201Bdgnce for certain items:

Item Range

Average revenue efficiency 92% - 96%
Contract drilling expenses $500 million - $525 million
General & administrative expenses $63 million - $66 million
Income tax expense as percent of total contraltindrrevenue 4% - 4.5%

The following table summarizes our first-quartel 2@uidance for certain items:

Item Range

Average revenue efficiency 91% - 95%
Contract drilling expenses $115 million - $120 million
General & administrative expenses $15 million - $16 million
Income tax expense as percent of total contraltindrrevenue 4.5% - 5.0%

The contract drilling expenses guidance reflecthiced operating expenses during anticipated idie fprior to or between drilling contracts for oigsrthat are current
uncontracted and available to work in 2015.

Updated schedules of expected amortization of tederevenue, depreciation and interest expenseufoexisting financing, as well as capital expemndis are available in t
“Quarterly and Annual Results” subsection of thevéstor Relations” section of our website, www.fiadrilling.com.

Please note the guidance provided above is basaethoagemens’ current expectations about the future, and batied and unstated assumptions, and does not taoastn'
form of guarantee, assurance or promise that thteraandicated will actually be achieved. Actuahditions and assumptions are subject to change.gliidance set for
above is subject to all cautionary statements mni¢etions described under the “Forward-Lookingt&taents” section of this press release.
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Footnotes
@EBITDA and adjusted EBITDA are non-GAAP financiatasures. For a definition of EBITDA and adjustedHBA and a reconciliation to net income, pleaseréd the schedules included in this release.

® EBITDA margin is defined as EBITDA divided by coatt drilling revenue. Adjusted EBITDA margin is ohefd as adjusted EBITDA divided by contract drdlirevenue. Management uses this operal
metric to track company results and believes thiatmeasure provides additional information thatsadidates the impact of our operating efficiensynell as the operating and support costs incun
achieving the revenue performance.

© Revenue efficiency is defined as actual contractiagtate revenue (excluding mobilization fees, adgrreimbursements and other revenue sourceskediwig the maximum amount of contractual day
revenue that could have been earned during suabdper

“Net income excluding charges is a non-GAAP findnuieasure. For a definition of net income excludihgrges and a reconciliation to net income, pleafge to the schedules included in this release.

Conference Call

Pacific Drilling will conduct a conference call H a.m. Central time on Monday, Feb. 23, to diséosgh-quarter and full-year 2014 results. To joipate, please dial +1 719-
457-2085 or 1-888-404669 and refer to confirmation code 1202536 five 1@ minutes prior to the scheduled start time. Tda also will be webcast «
www.pacificdrilling.comand can be accessed by a link posted in the “EdeRi®sentations” subsection of the “Investor Refa” section.

An audio replay of the call may be accessed aftenrCentral time on Monday, Feb. 23, 2015, by dégat1 719-457-0820 or 1-888-203-12, and using access code 1202
A replay of the call also will be available on tt@mpany’s website.

About Pacific Drilling

With its best-in-class drillships and highly exeeried team, Pacific Drilling is committed to becogithe industry’s preferred high-specification afing-ig drilling contractor
Pacific Drilling’s fleet of eight drillships represents one of tleingest and most technologically advanced fleetfiénworld. For more information about Pacific Dmi,
including our current Fleet Status, please visitwebsite atvww.pacificdrilling.com.

Forward-Looking Statements

Certain statements and information contained is phéss release (and oral statements made regahneirsybjects of this press release, including-th#erence call announc
herein) constitute “forward-looking statements” hiiit the meaning of the Private Securities LitigatReform Act of 1995. Where any forwalabking statement includes
statement about the assumptions of bases undetlyinfprwardlooking statement, we caution that, while we beai¢hvese assumptions or bases to be reasonableaatedin
good faith, assumed facts or bases almost alwaysfnan actual results, and the differences betwassumed facts or bases and actual results camteeiah depending on t
circumstances. Where, in any forwdeking statement, our management expresses arctaxipe or belief as to future results, such exgtimh or belief is expressed in gc
faith and is believed to have a reasonable basescévinot assure you, however, that the statemestpectation or belief will result or be achievedascomplished. The
statements relate to analyses and other informétiminare based on forecasts of future resultseatichates of amounts not yet determinable. Thedersents also relate to
future prospects, developments and business seatdgprward-looking statements typically includerds or phrases such as “believe,” “expect,” “apéte,” “project,” “plan,”
“intend,” “tends to,” “foresee,” “our ability to,"estimate,” “potential,” “will,” “should,” “would,” “could” or other similar words, which are generally notdnigal in nature
Such forwardeoking statements specifically include statemémislving: future client contract opportunities;ritact dayrate amounts; future operational perfocearevenu
efficiency levels; market outlook; estimated dwatiof client contracts; future contract commencenuates and locations; backlog; construction, tagnand delivery ¢
newbuild drillships; capital

" " "o " o« " o, ”w

4




expenditures; cost adjustments; estimated rig alviditly; direct rig operating costs; shore baseppsut costs; general and administrative expensesnie tax expense; expec
amortization of deferred revenue and deferred rimattibn expenses; growth opportunities and expedggteciation and interest expense for the existiegit facilities an
senior bonds. These forwalabking statements are based on our current exjimedaand beliefs concerning future developments greir potential effect on us. Wh
management believes that these forwlanking statements are reasonable as and when rtrede,can be no assurance that future developra#fetgsing us will be those tt
we anticipate. All comments concerning our expémtat for future revenue and operating results ased on our forecasts for our existing operatiorsdo not include tt
potential impact of any future acquisitions. Ounwfard{ooking statements involve significant risks andemainties (many of which are beyond our contaniyi assumptiol
that could cause actual results to differ matsrifithm our historical experience and our presemteetations or projections. Important factors thatld cause actual results
differ materially from projected cash flows and etiprojections in the forwarkoking statements include, but are not limiteddor ability to secure new and maintain exis
drilling contracts, including possible cancellationsuspension of drilling contracts as a resulnethanical difficulties, performance, market cremngr other reasons; chan
in worldwide rig supply and demand, competition @achnology; future levels of offshore drilling aty; actual contract commencement dates; downtand other risk
associated with offshore rig operations, includimgcheduled repairs or maintenance; relocationgresaveather or hurricanes; governmental actionl, ehrest and politice
and economic uncertainties; future levels of offshdrilling activity; impact of potential licensingr patent litigation; risks inherent to shipyaiid construction, repa
maintenance or enhancement; environmental or dititglities, risks or losses; governmental regutptdegislative and permitting requirements affegtdrilling operations; ol
ability to attract and retain skilled personnel commercially reasonable terms; terrorism, piracy amlitary action; and the outcome of litigatioreghl proceeding
investigations or other claims or contract disputes

For additional information regarding known materiak factors that could cause our actual resoltdiffer from our projected results, please seefiings with the Securitie
and Exchange Commission (SEC), including our AnriR@port on Form 20-F and Current Reports on Forlh &hese documents are available through our wels
www.pacificdrilling.comor through the SEC’s Electronic Data and Analyss$rigval System atww.sec.gov.

Readers are cautioned not to place undue reliaméeravardiooking statements, which speak only as of the Hateof. We undertake no obligation to publicly atedor revis
any forward-looking statements after the date #reymade, whether as a result of new informatiatouré events or otherwise.

Contact: Amy Roddy
Pacific Drilling Services, Inc.
+1 832 255 0502
Investor@pacificdrilling.com




PACIFIC DRILLING S.A. AND SUBSIDIARIES

Condensed Consolidated Statements of Income
(in thousands, except per share amounts) (unajdited

Three Months Ended Years Ended December 31,
December 31, 2014 September 30, 2014 December 31, 2013 2014 2013 2012
Revenues
Contract drilling $ 319,73 % 279,63 % 200,54t  $ 1,085,79: $ 745,57 % 638,05(
Costs and expenses
Contract drilling (123,83f) (116,85() (90,63¢) (459,61) (337,27) (331,49)
General and administrative expenses (14,889 (16,467 (12,95¢) (57,667) (48,619 (45,38¢)
Depreciation expense (56,547 (50,187 (39,719 (199,33) (149,46%) (127,699
(195,27)) (183,50¢) (143,309 (716,619 (535,35¢) (504,579
Loss of hire insurance recovery — — — — — 23,67
Operating income 124,46} 96,13 57,24 369,17¢ 210,21t 157,14.
Other income (expense)
Costs on interest rate swap termination — — — — (38,189 —
Interest expense (39,879 (35,62¢) (25,770 (130,13) (94,02)) (104,68!)
Total interest expense (39,879 (35,62¢) (25,770 (130,130) (132,21) (104,68)
Costs on extinguishment of debt — — — — (28,429 —
Other income (expense) (1,902) (870) (60¢) (5,17) (1,559 3,24t
Income before income taxes 82,68¢ 59,637 30,86: 233,87 48,02¢ 55,70z
Income tax expense (14,645 (11,53¢) (5,179 (45,62() (22,529 (21,719
Net income $ 68,04 $ 48,10: $ 25,69C $ 188,25 $ 2550: $ 33,98¢
Earnings per common share, basic $ 03z $ 02z $ 01z $ 087 $ 01z $ 0.1€
Weighted average number of common shares, basic 217,13. 217,34 217,02 217,22: 216,96+ 216,90:
Earnings per common share, diluted $ 03z $ 02z $ 01z $ 087 $ 01z $ 0.1€
Weighted average number of common shares, diluted 217,19 217,54 217,42 217,37t 217,42 216,90¢




PACIFIC DRILLING S.A. AND SUBSIDIARIES

Condensed Consolidated Balance Sheets
(in thousands, except par value) (unaudited)

December 31,

2014 2013
Assets:
Cash and cash equivalents $ 167,79¢ $ 204,12
Accounts receivable 231,02° 206,07¢
Materials and supplies 95,66( 65,70¢
Deferred financing costs, current 14,66: 14,857
Deferred costs, current 25,19¢ 48,20:
Prepaid expenses and other current assets 17,05¢ 13,88¢
Total current assets 551,40: 552,85¢
Property and equipment, net 5,431,82: 4,512,15.
Deferred financing costs 45,97¢ 53,30(
Other assets 48,09¢ 45,72¢
Total assets $6,077,30. $5,164,04
Liabilities and shareholders' equity:
Accounts payable $ 40577 $ 54,23t
Accrued expenses 45,96: 66,02¢
Long-term debt, current 369,00( 7,50(
Accrued interest 24,53¢ 21,98¢
Derivative liabilities, current 8,64¢ 4,98¢
Deferred revenue, current 84,10« 96,65¢
Total current liabilities 572,82¢ 251,38°
Long-term debt, net of current maturities 2,781,24: 2,423,33
Deferred revenue 108,81: 88,46¢
Other long-term liabilities 35,54¢ 927
Total long-term liabilities 2,925,60: 2,512,72
Commitments and contingencies
Shareholders' equity:
Common shares, $0.01 par value per share, 5,008(@08s authorized, 232,770 and

224,100 shares issued and 215,784 and 217,03%shastanding as of December 31,

2014 and December 31, 2013, respectively 2,17¢ 2,17(
Additional paid-in capital 2,369,43 2,358,85!
Treasury shares, at cost (8,240) —
Accumulated other comprehensive loss (20,20Y) (8,557)
Retained earnings 235,71( 47,45

Total shareholders' equity 2,578,87. 2,399,92.

Total liabilities and shareholders' equity $6,077,30. $5,164,04




PACIFIC DRILLING S. A. AND SUBSIDIARIES

Condensed Consolidated Statements of Cash Flows
(in thousands) (unaudited)

Cash flow from operating activities:
Net income

Adjustments to reconcile net income to net ¢
provided by operating activities:

Depreciation expense

Amortization of deferred revenue
Amortization of deferred costs
Amortization of deferred financing cost:

Amortization of debt discount

Write-off of unamortized deferred
financing costs

Costs on interest rate swap termination
Deferred income taxes

Share-based compensation expense
Changes in operating assets and
liabilities:

Accounts receivable

Materials and supplies

Prepaid expenses and other assets

Accounts payable and accrued
expenses

Deferred revenue

Net cash provided by operating
activities

Cash flow from investing activities:
Capital expenditures

Decrease in restricted cash

Net cash used in investing
activities

Cash flow from financing activities:

Proceeds from shares issued under share-b
compensation plan

Proceeds from long-term debt

Payments on long-term debt

Payments for costs on interest rate swap
termination

Payments for financing costs

Purchases of treasury shares

Net cash provided by financing
activities

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

Three Months Ended

Years Ended December 31,

December 31, September 30, December 31,

2014 2014 2013 2014 2013 2012
$ 6804 $ 48100 $ 2569 $ 18825 $  2550: $ 33,98
56,547 50,18 39,71 199,33° 149,46t 127,69t
(25,88 (27,279 (20,179 (109,20}) (72,519 (95,750
11,53 12,88 10,33 51,17 39,47¢ 70,66(

2,951 2,54 1,787 10,41¢ 10,10¢ 13,92¢

23t 227 19z 817 a4g —

= = = = 27,64 =

— — — — 38,18 —

15,28: (48) (614 18,66: (3119 (3,766)

2,95; 2,87¢ 2,351 10,48¢ 9,31t 5,31¢
(46,730 (26,429 (74,820 (24,949 (53,779 (89,729
(3,569 (9,629 (6,329 (29,95) (16,089 (6,640
(16,129 (20,959 (18,949 (56,49) (30,840 (61,549

(964 30,04¢ 10,63 20,86¢ 12,30 33,86t

8,261 37,95 67,19¢ 117,00: 94,48: 156,96°

72,537 100,49; 37,00 396,41( 230,58° 184,99t
(386,519 (115,80) (103,89)  (1,136,20) (876,14) (449,95)

_ _ _ — 172,18 204,78

(386,519 (115,80) (103,89)  (1,136,20) (703,95 (245,16)

9 3 = 95 = =

400,00( — 159,00( 760,000 1,656,25! 797,411
(36,209 (1,875 (21,879 (41,83)  (1,480,00) (218,75()

— — — — (41,999 —

(7,069 — — (7,569 (62,689 (19,859
(7,227 — — (7,22 — —
349,41 (1,94%) 137,12 703,461 71,57 558,81
35,43 (17,259 70,23t (36,329 (401,799 498,64
132,35¢ 149,61° 133,88t 204,12 605,92: 107,27

$ 167,79 $ 13235 $ 20412 $ 167,79 $ 20412 $ 605,92




EBITDA and Adjusted EBITDA Reconciliation

EBITDA is defined as earnings before interest, saxiepreciation and amortization. Adjusted EBITBAlefined as earnings before interest, costs freloh iéfinancing, loss of
hire insurance, taxes, depreciation and amortizai®ITDA and adjusted EBITDA do not represent ahduld not be considered alternatives to net incaperating income,
cash flow from operations or any other measurénaficial performance presented in accordance wetleally accepted accounting principles in the éthBtates of America
(“GAAP”) and our calculation of EBITDA and adjusted EBITDAymot be comparable to that reported by other emieg. EBITDA and adjusted EBITDA are included e
because they are used by management to measwentipany's operations and are intended to excluakgeh or credits of a non-routine nature that wdelgact from an
understanding of our operations. Management belithvat EBITDA and adjusted EBITDA present useffibimation to investors regarding the company's aijey
performance during fourth-quarter and full-year 201

PACIFIC DRILLING S.A. AND SUBSIDIARIES

Supplementary Data—Reconciliation of Net Incomélam-GAAP EBITDA and Adjusted EBITDA
(in thousands) (unaudited)

Three Months Ended Years Ended December 31,
December 31, September 30, December 31,
2014 2014 2013 2014 2013 2012
Net income $ 68,04« $ 48,10: $ 2569 $ 188,25 $ 2550: $  33,98¢
Add:
Costs on interest rate swap
termination — — — — 38,18¢ —
Interest expense 39,87 35,62¢ 25,77( 130,13( 94,027 104,68!
Interest expense 39,874 35,62¢ 25,77( 130,13( 132,21: 104,68!
Depreciation expense 56,547 50,18’ 39,71 199,33 149,46 127,69¢
Income taxes 14,64 11,53¢ 5,17 45,62( 22,52¢ 21,718
EBITDA $ 179,11 $ 14545( $ 96,34¢ $ 563,34: $ 329,70. $ 288,08
Add (subtract):
Costs on extinguishment of
debt — — — — 28,42¢ —
Loss of hire insurance
recovery — — — — — (23,677)
Adjusted EBITDA $ 179,11 $ 14545( $ 96,34t $ 563,34: $ 358,12¢ $ 264,41




Net Income Excluding Charges Reconciliation

During the second quarter of 2013, the companyeda@srefinancing transaction that resulted in netaon-recurring costs primarily related to swaprination fees and the
write-off of unamortized debt issue costs. Managarbelieves that net income excluding chargesedlsd our refinancing and loss of hire insurancevery provides useful
and comparable information to investors regardirgdompany’s operating performance. Specificallg,eéxcluded charges are of a non-routine natureramgement believes
they detract from an understanding of our opergterjormance and comparisons with other periodsifdeme excluding charges does not represent lamad not be
considered an alternative to or substitute foimzime, operating income, cash flow from operatimnany other measure of financial performanceenreesl in accordance with
GAAP, and our calculation of net income excludihguges may not be comparable to that reportedh®r cbmpanies.

PACIFIC DRILLING S.A. AND SUBSIDIARIES

Supplementary Data—Reconciliation of Net Income Bathings per Share to Non-GAAP Net Income Exclgdimarges and Earnings per Share Excluding Charges
(in thousands, except per share information) (uitedy

Three Months Ended

December 31, Years Ended December 31,
2014 2013 2014 2013 2012
Net income $ 68,04 $ 25,69( $188,25° $ 2550: $ 33,98¢
Add (subtract):
Loss of hire insurance recovery — — — — (23,679
Costs on interest rate swap termination — — — 38,18« —
Costs on extinguishment of debt — — — 28,42¢ —
Net income excluding charges $ 68,04: $ 25,69( $188,25" $ 92,11+ $ 10,31t
Earnings per common share, basic and diluted $ 03z $ 01z $ 087 $ 01z $ O0.1¢€
Add (subtract):
Loss of hire insurance recovery — — — — (0.1))
Costs on interest rate swap termination — — — 0.1¢ —
Costs on extinguishment of debt — — — 0.1z —
Earnings excluding charges per common share,
basic and diluted $ 032 $ 0.1z $ 087 $ 04: $ 0.0¢

10
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Forward looking statements

Certain statements and information contained in this presentation (and oral statements made regarding the subjects of this presentation) constitute “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Where any forward-looking statement includes a statement about the
assumptions of bases underlying the forward-looking statement, we caution that, while we believe these assumptions or bases to be reasonable and made in good faith,
assumed facts or bases almost always vary from actual results, and the differences between assumed facts or bases and actual results can be material, depending on the
circumstances. Where, in any forward-looking statement, our management expresses an expectation or belief as to future results, such expectation or belief is expressed
in good faith and is believed to have a reasonable basis. We cannot assure you, however, that the statement of expectation or belief will result or be achieved or
accomplished. These statements relate to analyses and other information that are based on forecasts of future results and estimates of amounts not yet determinable.
These statements also relate to our future prospects, developments and business strategies. Forward-looking statements typically include words or phrases such as
“anticipate,” “believe,” “could,” “estimate,” “expect,” “forecast,” “foresee,” “intend,” “our ability to,” "plan,” “potential,” “project,” “should,” "tends to,” “target,” “will,”
“would,” or other similar words, or negatives of such words, which are generally not historical in nature. Such forward-looking statements specifically include statements
invalving future distributions to shareholders; contract dayrate amounts; future operational performance and cashflow; backlog; revenue efficiency levels; client contract
opportunities; estimated duration of client contracts; future contract commencement dates and locations; construction, timing and delivery of newbuild drillships; capital
expenditures; market conditions; cost adjustments; estimated rig availability; new rig commitments; the expected time and number of rigs in a shipyard for repairs,
maintenance, enhancement or construction; expected direct rig operating costs; shore based support costs; selling, general and administrative expenses; income tax
expense; expected amortization of deferred revenue and deferred mobilization expenses; and expected depreciation and interest expense for our existing credit facilities
and senier bonds. These forward-looking statements are based on our current expectations and beliefs concerning future developments and their potential effect on us.,
While management believes that these forward-looking statements are reasonable as and when made, there can be no assurance that future developments affecting us
will be those that we anticipate. In particular, our forward looking statements regarding future distributions to shareholders and share repurchases are subject to the
discretion of our Board of Directors, additional laws of Luxemburg, and the funding of any such distribution or repurchase is heavily dependent on our ability to achieve
projected cashflows, which could be materially impacted by numerous factors, including those listed below. There can be no assurance that we will make distributions or
share repurchases within the period or in the amount forecasted or at all. All comments concerning our expectations for future revenue and operating results are based
on our forecasts for our existing operations and do not include the potential impact of any future acquisitions, Our forward-looking statements involve significant risks and
uncertainties (many of which are beyond our control) and assumptions that could cause actual results to differ materially from our historical experience and our present
expectations, plans or projections. Important factors that could cause actual results to differ materially from projected cashflows and other projections in our forward-
looking statements include, but are not limited to: our ability to secure and maintain drilling contracts, including possible cancellation or suspension of drilling contracts as
a result of mechanical difficulties, performance, market changes, regulatory or other approvals, or other reasons; changes in worldwide rig supply and demand,
competition and technology; risks inherent to shipyard rig construction, repair, maintenance or enhancement, including delays; levels of offshore drilling activity and
general market conditions; unplanned downtime and other risks associated with offshore rig operations, including unscheduled repairs or maintenance; governmental
action, strikes, public health threats, civil unrest and political and economic uncertainties; relocations, severe weather or hurricanes; actual contract commencement
dates; environmental or other liabilities, risks or losses; governmental regulatory, legislative and permitting requirements affecting drilling operations; our ability to attract
and retain skilled personnel on commercially reasonable terms; impact of potential licensing or patent litigation; terrorism, piracy and military action; and the outcome of
litigation, legal proceedings, investigations or other claims or contract disputes.

For additional information regarding known material risk factors that could cause our actual results to differ from our projected results, please see our filings with the
Securities and Exchange Commission (SEC), including our Annual Report on Form 20-F and Current Reports on Form 6-K. These documents are available through our
website at www.pacificdrilling.com or through the SEC’s Electronic Data and Analysis Retrieval System at www.sec.gov.

Existing and prospective investors are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date hereof. We undertgke no
obligation to publicly update or revise any forward-looking statements after the date they are made, whether as a result of new Pacific Dri ing
information, future events or otherwise,




Committed to being the preferred high-specification
floating-rig drilling contractor

Only 100% high-specification floater fleet
NYSE: PACD
Market cap: $840 million'?

.

Substantial growth and more to come

1Q2011 1Q2015

Number of rigs 3 ISy
N:lm_ber of operating rigs 0 5
Contract backlog (billion) ~ $1.5  $2.3@
Number of employees ~500 ~1,600
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Financial performance highlights
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B Dayrate Revenue
Adjusted EBITDA(3)
Direct Rig-related operating expenses

For full-year 2014:

L]

L]

Total revenue of $1.09 billion
EBITDA®B) of $563.3 million
EBITDA margin' of 51.9%
Revenue efficiency® of 93.1%
Net income of $188.3 million

Earnings per share of $50.87

Pacific Dri |ling




Strategically positioned for long-term success

MARKET DYNAMICS

* Increasingly challenging offshore drilling activities in all water depths
. * High-specification drillships meet client demands

OPERATIONAL EXCELLENCE

» Strong operational performance
» Relationships with high-quality clients
* Industry-leading EBITDA margins

FINANCIAL STRENGTH

» Contracted backlog provides baseline liquidity
* Financing in place for all commitments beyond 2016

Pacific Dri |Iing




The only 100% high-specification MARKET
floater fleet

DYNAMICS

Percentage of fleet composition by rig capability and type(®

18% 15%

38% 43%

48%

88%
1%

20%

%

Pacific Ocean Rig Seadrill Atwood  Transocean Noble Rowan Diamond Ensco
Drilling Offshore

® High Spec Standard Spec ™ Low Spec Jackup

Rig Classification Index

6 (Specification Scale Exclusively Floaters) Pacific Dl‘illil'lg
MNOTES:

Graph includes committed newbuilds only,




What is a high-specification floating rig(¢)?

Specification
Hook load (short tons)

Riser tensioner capacity (kips)

Drilling
capability

‘Mud pump capacity (total HP)

‘Mud capacity (bbl)

Drilling system sophistication

w O
= S
=2
f=
(= =
QG

Dual load path/offine handiing

Variable deck load / Available
deck space

Persons on board

Operations

MARKET
DYNAMICS

fic Drifling




Newest drillships in demand MARKET

for all water depths DYNAMICS
e e

High-spec rigs deliver value to clients in all water depths through significantly
enhanced drilling efficiency

91% of high-spec floaters operate in
less than 7,500 feet water depth

1.  Challenges of remote drilling sites By operating water depth (ft)(”)
2. Drilling deeper and with longer offsets

Industry trends

3.  Greater drilling efficiency to reduce
total well costs

4.  Advances in well construction
techniques, e.g. intelligent completions

5. More demanding downhole
environments, e.g. high-pressure &
high-temperature drilling

6. Increasingly demanding regulatory
climate

7. Increased client focus on safety W Less than 4,500 w4,500-7,499 7,500 or greater

2 Pacific Drilling




Dayrate bifurcation between high-spec and
standard-spec rigs continues

All-in dayrate trend for floating rigs by rig classification index(®
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750 ‘
700 s
L ¢ »
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A* ’. e g . 0w .
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] * /: il
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8 sap * o e Py
e © ¢
© © . i S © \
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450 ¢
& @
® » @
L 4
¢
350 - ¢
300 T 7 v T T T T * T T & .. T
Jan-12 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14
Fixture Date
Rig Classification Index ¢ Standard and Low Spec & High Spec —— Poly. (Standard and Low 5Spec) —— Poly. [High Spec) ‘, PACD Contract

MARKET

DYNAMICS

NOTES:
Analysis includes rigs with water depth capability greater than 5000 ft and contract dayrate revenue from mutual
contracts greater than one year,
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Rig capabilities drive fleet utilization DYNAMICS

Floater utilization since 1985 by build cycle(®

100

920 4
BO -v\

70 -

Utilization %

Year delivered

60 - —1978

—1979 - 1997

~-1998 - 2006
50 -

s 3 0T
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Pacific Drilling high-spec fleet leading fleet MARKET
renewal DYNAMICS

Only 10 high-spec floaters available | Projected year-end global
to work in 201519 floater fleet size*?

Rig Classification
Index Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

|
6.0 ’» 325
5.6 L Only 2% total fleet growth
‘ 300 -
63 [
63 [
i 275 -
Pacific Meltem 6.5
Pacific Mistral 5.7 250 -
55
225 -
5.8
80 200 . . .
2014 2015 2016 2017

' | | Pacific Drilling
MOTES:

11 Chart assumes newbuild rig availability for work 4 months post-dalivery




Exceptional safety performance

LTIF
3.0

OPERATIONAL

EXCELLENCE
T ST

Achievements in 2014:

2.44

25

Ty

2.0

oQ [=)]
9 = [
i i
L]
=
1.5 o
‘_t -
1.0 S ]
m -
2 A
& o
0.5
3
o
0.0 - ; : . _ .

2008 2009 2010 2011 2012 2013 2014
M PACD LTIF w IADC LTIF

1.03

.92
0.89

NOTES:
* LTIF is defined as Lost Time Incidents (LTI} per million man-hours.
12+ IADC data includes all land and water regions up to and including 2012,
+ |ADC data only includes water regions where PACD was working for 2013/2014 {US, Africa, S. America).
* |ADC data for 2014 js up to Q3 YTD only. Full 2014 data not yet available.

Pacific Bora achieved 4 years
without an LTI and 2 years without a
recordable incident

Pacific Scirocco achieved 3 years
without an LTl and 1 year without a
recordable incident

Pacific Khamsin achieved 1 year
without an LTI and 1 year without a
recordable incident

“A” rating on the Chevron Contractor
HES Management (CHESM) program
in both deepwater and Nigeria
Business Units

First drilling contractor to certify
safety & environmental
management systems with Center
for Offshore Safety

Pacific Dri ||ir|g




Strong revenue efficiency drives financial OPERATIONAL

results EXCELLENCE
N

Revenue efficiency

80% 85% 90% 5% 100%
60%
|
4Q14
Keys to success: ®
: 55%
2014
1. Shortened shakedown to 1 quarter 3014 0
o @
2, Focused employee recruiting and O 3013 c
training programs - O 0% §
8 prog 2013 4012 4{1\; E
3. Fully implemented preventive @] Qo g
maintenance programs 1013 %
1014
4. Enhanced planning of maintenance ® 45% é_
to coincide with between well <
activities
2012
5. Strong operating cost management @) —
3q12
a12
35%
1012 | 2002 | 3012 | aa12 | 1013 | 2013 | 3013 | aq13 | 1a14 | 2014 | 3010 [N
Revenue efficiency!® 82.0% | 85.4% | 831% | 94.6% | 90.3% | 90.2% | 96.9% | 95.6% | B2.7% | 97.1% | 94.4% | 96.7%
Adjusted EBITDA margin' | 36.7% | 40.4% | 38.0% | 48.3% | 45.6% | 48.3% | 50.0% | 48.0% | 44.7% | 52.7% | 52.0% | 56.0%
Net opex per rig ($k/d) 1856 | 1740 | 187.8 | 1680 | 1786 | 1640 | 1634 | 1762 | 183.8 | 1782 | 1755 | 174.2

NOTES: Pacific Drillin
13 Red denotes guarters affected by shakedown of newbuild rigs. \’I‘\g




OPERATIONAL

Industry-leading adjusted EBITDA margins EXCELLENCE

Range of adjusted EBITDA/revenue for offshore drillers

65% -
60% -
55% -
50% -
45% -
40% -

35% -

30% -

25% T T T T T T T T 1
40,2012 102013 2Q 2013 3Q 2013 4Q 2013 10 2014 202014 302014 4Q 2014

NOTES: € PACD — Peer Offshore Driller Average
* Peer Offshore Driller Average includes PACD and publicly available information for ATW, DO, ESV, NE, ORIG, RDC, RIG, and SDRL as of

Feh. 23, 2015. Pacific Dri I-
* EBITDA is as reported by Bloomberg (ESV adjusted for 5992 million impairment in 20 2014, NE for 5745 million in 40 2014, ATW for \Jl\g

14 561 million in 40 2014).
*  Adjusted EBITDA for PACD removes from EBITDA certain costs from debt refinancing in 202013,




Stock performance disconnected from
financial performance over the past year AR N

$13 $200

©

$180

$12
s11 $160
$10 Ji,_ - $140

- 8120

|
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| | ‘é
£ $8 Ill - $100 @
-
8 i
5 s - %80 3
o
EEEEEER <
EEEEEEERER .
.xEEEEEEEEEEE .
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$3 - - 80

4Q11 1Qi12 2Q12 3Qi2 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2014 3Q14 4Q14

o Adjusted EBITDA ~——Last Price @ Number of operating rigs

NOTES: Pacific Drifling
15 Closing stack price from Now., 11, 2011 to Feb, 13, 2015,




Fleet currently valued below
replacement cost EXCELLENCE

4,233 4,233

Implied
average value
of rigs:
$529m

A

Below
replacement cost

Enterprise value (Sm) Implied rig values ($m)
B Market cap
® Remaining capex
I Net debt

16  NOTES: Pacific Dri IH‘IQ
Remaining Capex from Investor Toolkit dated Dec. 31, 2014, Net Debt as of Dec. 31, 2014.




Contract coverage provides stability S
e

Full fleet days contracted as percentage of days available for 2015 and 201609

94%
86%
84%
78%
75% 74%
66%
65% 54%
55%

39%

33% I
30%
Ocean Rig Atwood Seadrill Pa’ci‘fic Noble Vantage Transocean Ensco Rowan Diamond
Drilling Drilling Offshore

m2015 D2016

MNOTES:
17 Pacific Drilling newbuild delivery as per February Fleet Status Report, All other newbuild deliveries as per data from |HS- leflc D!'l llng
Petrodata. Availability assumed to be 4 months from delivery. :




Pacific drilling only company with exclusively |

high-spec floater availability

[
Full fleet days contracted as percentage of days available for 2015 and 201609
100% 100%

47%

.....

33%

Ocean Rig Atwood Seadrill Pa'ti_fic Noble Vantage Transocean Ensco Rowan Diamond
Drilling Drilling Offshore

| Percent Contracted W 2015 m2016 || 132015 52016 High-Spec Floater % Available |

MOTES:
LL = i

18 Pacific Drilling newbuild delivery as per February Fleet Status Report. All other newbuild deliveries as per data from [HS- Pacific Dri llng
Petrodata. Avallability assumed to be 4 months from delivery




$2.3 billion contract backlog

o s
Contract status as of Feb. 24, 2015

Pacific Bora

Pacific Scirocco

Pacific Mistral

Pacific Santa Ana

Pacific Khamsin

Pacific Sharav

Pacific Meltem

Pacific Zonda

19

| 2014

2015

Total NGA, $495k/d
1 year extension

3 year contract

5 year contract

2 year contract

5year contract

Delivered:
November 2014

Expected Delivery:

Chevron Nigeria, $586k/d

2 year extension

Petrobras Brazil, $458k/d

Chevron USGoM, $490k/d

Chevron Nigeria, 5660k/d

Chevron USGoM, $555k/d

Third Quarter 2015 |

Total Nigeria, $499k/d
2 year extension

DConstruction -Mobilization -Firm Contract Pacific Dri l'"g




Cash requirements through end of 2016 FINANCIAL

covered

STRENGTH

Existing facilities provide up to $900 million of undrawn capacity

Excess liquidity $1,988
available for
discretionary
distributions & 450 2016 Projected cash
deleveraging flow from
operations
2015
— Existing cash
e ]
. A— Conditional debt!1?
— Currently available
i debt capacity
1015 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 Total Sources
Commitments through end
of 2016
W Debt Amortization = Capex © Maturity
NOTES:

* Capex as per Investor Toolkit dated Dec, 31, 2014.

.

20°

Commitments shown as net of gross interest since interest has been deducted when calculating cash flow from operations.
Cash flow from operations projected using S400k/day for contract rollovers/extensions. Projected cashflow from operations Pﬁific Dl‘i ling
assumes operating fleet size of 7 rigs at end of 2015 and 8 rigs at end of 2016, Costs as per guidance in news release dated Feb.

23, 2015. Includes assumptions for idle time prior to or between contracts for rigs which are currently uncontracted.




Projected positive cash flow through 2016
with no additional contracts

~ Revenue (Sm)

;S'II'.RENGTH

'%%%\ I{%%‘

2014 2015 2016

 EBITDA($Sm)

563 510
120

2014 2015 2016

|l Actuals B Current Rig Contracts Only

21 NOTES:

expense as per Investor Toolkit dated Dec. 31, 2014,

Costs (Sm)
2014 2015 2016
| CFFO($m)
396 370
0
2014 2015 l 2016

Pacific Drifling
Revenue efficiency and cost as per guidance in news release dated Feb. 23, 2015, Assumes year over year cost inflation. Interest




Capital allocation strategy ENANC I
provides flexibility STRENGTH

22

* Target net debt range to 3.0 — 3.5x
EBITDA and 40-50% net debt to capital

Fund Existing Invest in within 5 years

Gro“"j’th Additional * |n December 2014, commenced
Profile Growth repurchase of up to 8 million
outstanding shares

¢ Further shareholder-approved return of
capital deferred until market visibility
improves

Deleve_r‘a'ging * Long-term distribution payout r'fztio
based on cash flow from operations

Distribution

* Long-term, continue to grow fleet with
portion of cash flow from operations

NOTES:

Shareholders approved a proposal at the 2014 AGM that the company make cash distributions of up to 5152 million in the
aggregate to shareholders in 2015. The timing, amount and form of the distributions will be subject to the discretion of the

Board.
+ At the Nov. 24, 2014 EGM, shareholders approved a share repurchase program of up to 8 million shares. The timing and PaCIfIC Dl‘l IH'Ig
amount of the repurchases will be subject to the discretion of the Board and tothe parameters of the approved share

repurchase program.




Questions

23 Pacific Drilling




Investor contact

24

Pacific Drilling
Amy Roddy
VP Investor Relations & Communications

11700 Katy Freeway
Suite 175

Houston, Texas 77079
USA

Phone: +1 832-255-0502
Email: Investor@pacificdrilling.com

www.pacificdrilling.com

Pacific Dri ||ing




Footnotes

1. Closing stock price of $3.92 as of Feb. 18, 2015 and 215m shares outstanding.

2. Asof Feb. 24, 2015,

3. EBITDA and adjusted EBITDA are non-GAAP measures. EBITDA is defined as earnings before interest, taxes, depreciation and ameortization.
Adjusted EBITDA is defined as earnings before interest, costs from debt refinancing, loss of hire insurance, taxes, depreciation and amortization.
Please refer to the reconciliation attached to this presentation of net income to EBITDA along with a definition and statement indicating why
management believes the non-GAAP measure provides useful information for investors.

4. EBITDA margin is defined as EBITDA divided by contract drilling revenue. Adjusted EBITDA margin is defined as adjusted EBITDA divided by
contract drilling revenue. Management uses this operational metric to track company results and believes that this measure provides additional
information that consolidates the impact of our operating efficiency as well as the operating and support costs incurred in achieving the revenue
performance.

5. Revenue efficiency is defined as actual contractual dayrate revenue (excluding mobilization fees, upgrade reimbursements and other revenue
sources) divided by the maximum amount of contractual dayrate revenue that could have been earned during a certain period.

6. Rig data from IHS-Petrodata as of Feb. 5, 2015. Rig specification analysis & classification index by Pacific Drilling. Rig specification analysis includes
weighted average of characteristics which are important to industry clients, including DP class, derrick capacity, top drive capacity, size of main
rotary table, number and size of mud pumps, liquid mud capacity, oil capacity, brine capacity, total liquids volume, automation capabilities, riser
tensioner capacity, size of quarters, variable deck load, number of cranes and BOP capacity.

7. Rig data from IHS-Petrodata as of Feb. 5, 2015. Analysis by Pacific Drilling using most recent well depth data available for each rig.

8. Data from IHS-Petrodata as of Feb. 17, 2015. Analysis by Pacific Drilling. Includes 3 rig deal and renegotiation between ORIG and Eni, bringing ORIG
Poseidon dayrate from $690 to $450-550 k/d with an additional year on the contract and combined 8 months of contract for ORIG Skryros and
Olympia at $370 k/d.

9. Data from IHS-Petrodata through Jan. 31, 2015,

10. Data from IHS-Petrodata as of Feb. 17, 2015. Pacific Drilling rig status as per February Fleet Status Report. Rig specification analysis & classification
index by Pacific Drilling. Chart includes all floating rigs of classification index >5.5. Newbuild availability assumed to be 4 months from delivery.

11. Projection analysis by Pacific Drilling. Includes all floating rigs in the global fleet and assumptions of attrition based on expected cold stacking or
scrapping due to upcoming surveys or as indicated by the rig owner.

12. We will have access to 5100.0 million available under our S5CF and 5150.0 million available under our new 2014 Revolving Credit Facility, provided
that satisfactory drilling contracts are signed for Pacific Meltem and Pacific Zonda in accordance with terms under the SSCF and 2014 Revolving
Credit Facility, respectively.

Pacific Drilling




Income Statement
NS

PACIFIC DRILLING S.A. AND SUBSIDIARIES

26

Condensait Consoli
{in thousands, except per share amounts) (unaudited)

d S

of Income

Three Months Ended Years Ended December 31,
December 31, September M, Deeember 31,
14 2014 23 o4 2013 012
Revenues
Contraet drilling 8 319737 8§ 279637 5 200,546 51,085,794 § 745574 5 638,050
Costs and expenses
Contract drilling (123.836) (116.350) (HL636)  (439.417)  (337.27T) (331495
General and administrative
LEpEnsSCs (14,889 (16,467) (12,956} (57,662) (48,614) (45,386)
Depreciation expense (56,547) (50,187) (39,713)  (199,337) (149463}  (127,69%)
(195,272)  (I183,504)  (143.305) (716,616) (535.356) (504,579)
Loss of hire insurance recovery —_ — —_ — — 23.671
Operating income 124,465 96,133 57.241 369,178 210218 157,142
Other income {expense)
Cosls on interest rafe swap
termination —_ - - —_ {38,184} -
Interest expense (39.874) (35.626) (257700 (130,130)  (94.027)  (104.685)
Total interest expense (39,874 (35,626) (257700 (130,130) (132210 (104,685)
Costs on extinguishment of debt —_ — —_ —_ (28,428) -
Other income (expense) (1,502} (870) (608) (5.171) (1,554) 3,245
Income before income taxes 842,689 59,637 30,863 233877 48,025 55,702
Income tax expense (14,645) (11.536) (5173} (456200 (22523 (21,713)
Net income 3 68,044 S 458101 § 25690 § 188257 § 25502 § 33989
Earnings per common share, basic § 032 § 022 3 .12 3% .87 § 012 § 16
Welghted average number of common
e baale 217,132 217,344 217022 217223 216964 216901
Earnings per commaon share, diluted 5 032 § 022 s 012 § 087 § 02 s 016
Weighted average number of common
shares, diluted 217197 217,547 217,429 217,376 217421 216,903

Appendix

Pacific Drilling




Balance sheet Appendix

S S
PACIFIC DRILLING 5.4, AND SUBSIDIARIES

Condensed Consolidated Balance Sheets
(in thousands, except par value) (unaudited)

December 31,
2014 2013
Assers: = e
Cash and casl equivalents § leT7ed § 204,113
Accounts receivible 231027 206,078
Materials and supplics R 65,709
Deferred financing costs, current 14,665 14,857
Deferral costs, curreil 25,199 48,202
Prepaid expenses and other current assets 17050 13889
Teoual current agsets W W
Property and equipment, net TSAIEG ASIIH
Deferred financing costs 45978 53,300
Other assets 45,099 45,718
Tonal wssets $ 6077301 § 5,164,040
Liahilities and sharcholders' equity: e e
Accounts payable § 40577 S 54215
Accred expenses 45,0063 i 126
Laonp-term debi, current 360,000 7,500
Acerued interest 24534 21984
Derivative liabilities, current BG64E 4084
Deferred revenue, curment B 104 96,658
Total current linbilities 572826 251387
Long-term debi, net of current maturitics T2781.247 2423337
Deferred revenue 108,812 BRA6S
Other long-term Habilities 155849 937
Total longtenn Habiliiics TI9Ise03 2512729
Commitmenis and contingencies
Sharehelders' equity:
Commuon shanes, $0L01 par valie per share, 5,000,000 shares authorized, 232,770 and 224,100
shares issued and 215,754 and 217,035 shures ing as of [y ber 21, 2014 and
December 31, 2003, respectively 2,175 2170
Additiomal pard-m capatal 2369432 2358858
Treasury shares, ot cost {E.2400) —_
A d oth prehensive loss {20.20%) (B.53T)
Retained enmings 235,710 47453 - «lhs
27 Total sharcholders' equity 2578872 2399914 Pacific Dri lll'lg

Total lighilitics and sharcholders' equity S 6077300 8 5 164040




Cash flow statement Appendix
e NS

PACIFIC DRILLING 8, A, AND SUBSIDIARIES

Condensed Consolidated Statements of Cash Flows
{in thousands) (unandited)

Wears Enid Degensher 3,
TR 011
Cashs Mlow Tram aperating aciivifies:
HNet income 3 0§ L AT 600 £ IRRIST § 5502 % I3RS
Addjustooents o reconcile net ingoms o oot caih
pronidod by operating activitics:
Deprocimtion expense 56,447 50,187 w3 1337 145405 127498
Asmirtization of defomed revenue 28,850 (IR AL [ ME,208) 172515 (5, 75K
Aurimrrtieation of Eefirred costs IS5 I1.EBS 03z 51T /AT T
Amartization of deferad fimancing costs 2951 pAT} |77 1416 [T (R
Ammortiadion of debe discound 1s T 193 L1k s
Wiits-a 1 of ursmsitired deferred fnasceng
cosls — == — == TeH —
Cioats un imleres mie swap fenmination RSN
Deterrad inconks laxes 15251 [E] iB14) (Lt (ENIE) {3.766)
‘Share-based compensation expene 1082 AT 2351 (X2 ERTL] 5318
Changes in opemiing sscts aml Habiliics
Ay el vahle (40,736} (2A2H {74 R 26) (24,549} (53,714 (LRl
Malcrials and sapplics 3564 {4624 16,325 120.951) 1 0E3) (Bl
Prepaid expenses and oty asets (16,123 [RIEERE [EEREES] (30,493} (LI [
Accounis payshle and accrued expenses (L) 0045 63T 20565 12301 EEEE)
Deferred revenug 26T 37953 7,195 1 17.0H 04,482 156,967
et casdi provided by eperating
activites 72437 116,443 37003 Ji 410 230,287 194505
Cash Now from investing activithes:
Capital expenditures [0, 519} {115,500 (IO3.893) (1,136,208 (K76,042)  aanas1)
Dhecreas bn vestricted cash — — — - 171184 204,784

el can s in investing activitics (185519 (115800 (103895 (11362050 (T0155K)  @245.16T)
Cash flow from financleg activitles:
Frocoats from shanes issucd under sharohasedd

gompeisation plas (k2] i =— 5 — —
Frocoads o loagslenm debt 00,0000 - 159,000 THLOM0 166250 THTALS
Payments o0 ng-1ce det (56,208 [[E15)] 121 575 (ALEIE) (1450000 (2IETHH
Bayments fof eosls o LS Fte vnap
Aermimalicn -— — — — LT -
Paymendn for linancing cosis 70680 [7.545) IB2.684) [ILELL]]
Vurchases of trcasary shares (7,221 = — (7.277) — —
Nt cash provided by financing
aetivities a7 (LR 137,125 AL 71373 558412
2 8 Incresg [deceeased in cah and cash equivalents 35,433 (LT.258) pREES (36,329 1800, 79K} AN Pmific Dl‘i Iil'lg
Caalyand cash cquivalonts, beginming of period 132359 149,617 133 585 M3 005921 107,278

Cataks aned cash equivalonts, end of porod ] 16774 § 12359 § MHI2E 5 I6TTM 5 MDY 5 eDESD)




EBITDA reconciliation

Appendix

EBITDA is defined as earnings before interest, taxes, depreciation and amortization. Adjusted EBITDA is defined as earnings before interest, costs
from debt refinancing, loss of hire insurance, taxes, depreciation and amortization. EBITDA and adjusted EBITDA do not represent and should not
be considered alternatives to net income, operating income, cash flow from operations or any other measure of financial performance presented
in accordance with generally accepted accounting principles in the United States of America ("GAAP”) and our calculation of EBITDA and adjusted
EBITDA may not be comparable to that reported by other companies. EBITDA and adjusted EBITDA are included herein because they are used by
management to measure the company's operations and are intended to exclude charges ar credits of a non-routine nature that would detract
from an understanding of our operations. Management believes that EBITDA and adjusted EBITDA present useful information to investors
regarding the company's operating performance during fourth-quarter and full-year 2014.

PACIFIC DRILLING S.A, AND SUBSIDIARIES

Supplementary Data—Reconciliation of Net Income to Non-GAAP EBITDA and Adjusted EBITDA
(in thousands) (unaudited)

Net income

Add:
Ciosts on inkerest rate swap
ermination
Interest expense
Interest expense
Depreciation expense
Income taxes
EBITDA

Add (subtract):
Costs on extinguishment of debt
Loss of hire insuranee recovery
Adjusted EBITDA

Thiree Months Ended

Years Ended December 31,

December 31, September 30, December 31,

2014 014 013 2014 2013 2092
s 68,044 § 48,1001 § 25690 § 188257 § 25502 § 33989
- = = 38,184
39874 35,626 25,770 130,130 94,027 104,685
39874 35,626 25,770 130,130 132,211 104,685
56,547 50,187 39713 199,337 149 465 127,698
14,645 11,536 5173 45,620 22,523 21,713
S 170§ 45450 5 96346 § 563344 £ 320701 8 2ES083
28428 -
== =] — — — (23.671)
079010 8 45450 8 96,346 5 563344 B 3SRI29 8 264414

Pacific Dri ||ing




Net income excluding charges reconciliation Appendix
e e

During the second quarter of 2013, the company closed a refinancing transaction that resulted in material non-recurring costs primarily related to
swap termination fees and the write-off of unamortized debt issue costs. Management believes that net income excluding charges related to our
refinancing and loss of hire insurance recovery provides useful and comparable information to investors regarding the company’s operating
performance. Specifically, the excluded charges are of a non-routine nature and management believes they detract from an understanding of our
operating performance and comparisons with other periods. Net income excluding charges does not represent and should not be considered an
alternative to or substitute for net income, operating income, cash flow from operations or any other measure of financial performance presented
in accordance with GAAP, and our calculation of net income excluding charges may not be comparable to that reported by other companies.

PACIFIC DRILLING S.A. AND SUBSIDIARIES

Supplementary Data—Reconciliation of Net Income and Earnings per Share to NonrGAAP Net Income Excluding
Charges and Eamings per Share Excluding Charges
(in thousands, except per share information) (unaudited)

Three Months Ended

December 31, Years Ended December 31,
014 2013 2014 2013 2012
Net ineome 5 68044 S 25690 5 I88.257 § 25502 § 33989
Add (subtract):
Loss of hire insurance recovery == — —_ — {23,671}
Costs on interest raie swap termination 38,184
Costs on extinguishment of debt - — — 28,428 —
Net income excluding charges 5 65044 5 25690 5 IRR25T7 § 92114 § 10318
Earnings per common share, basic and diluted b 032 8 042 85 087 § 012 3 06
Add (subtract):
Loss of hire insurance recovery - — — — (0.11)
Costs on interest rate swap termination 018
Costs on extinguishment of debt — — — 013 —
Earnings excluding charges per common share, basic and
diluted § 0328 0028 087§ 043 5 005

3 Pacific Drifling




Financial covenants in our credit facilities
post-pending amendment

Appendix

2013 $500M RCF

2014 $500M RCF

$1B SSCF

Liguidity

Other
Financial
Covenants

$100M (including 2013 RCF
undrawn capacity — reduced to
$50M post SSCF)

$100M (including 2013 RCF
undrawn capacity — reduced to
S50M post S5CF)

S50M (cash in group account)

5 Leverage 2 Leverage
P d
erio Max Period Max
12/31/13-3/31/14 5.75:1 9/30/14-12/31/14 5.25:1
6/30/14-12/31/14 5.25:1 3/31/15-12/31/15 4,75:1
3/31/15-12/31/15 4.75:1 >3/31/16 4.25:1
>3/31/16 4.25:1
Notes: MNotes:
* Leverage ratio is Adjusted Net Debt to = Leverage ratio is Adjusted Net Debt
Adjusted EBITDA to Adjusted EBITDA

Adjusted Net Debt excludes 100% of
SSCF debt prior to 09/30/15 and
Meltem debt prior to 06/30/16
Adjusted EBITDA adds back
amortization on Deferred Assets

* Adjusted Net Debt excludes 100% of
SSCF debt prior to 09/30/15 and
Meltem debt prior to 06/30/16

« Adjusted EBITDA adds back
amortization on Deferred Assets

12/31/13-3/31/14 5.50:1 1.125:1
6/30/14-12/31/14 5.00:1 1.25:1
3/31/15-12/31/15 4,50:1 1.25:1
3/31/16-3/31/16 4.00:1 1.25:1
>6/30/16 4,00:1 1.50:1

Notes / Additional Financial Covenants:

= Leverage ratio is Adjusted Net Debt to Adjusted

EBITDA

* Adjusted Net Debt excludes 100% of SSCF debt prior
to 09/30/15 and Meltem debt prior to 06/30/16
« Adjusted EBITDA adds back amortization on Deferred

Assets

* Projected DSCR calculated as: Adjusted EBITDA to
sum of Paid Interest + 1/10'" of Total Debt
* Consolidated Tangible Net Worth: Min. $1B

= Debt to Total Cap: Max. 60%




Unified corporate credit with different

Appendix
collateral packages
Pacific Drilling S.A.
(Luxembourg)
Public Entity
- sBOOM First Out 2013 Secured RCF 2013 Refinancing

S750M First Lien Secured Bonds Tranches
*  $750M First Lien Secured Term Loan B
*  5$300M Norwegian unsecured bond
»  $500M 2014 Secured RCF

.___?’{-...- = ,_E
i i ;
i
W W i L
Recourse Guarantors for
2013 Refinancing Tranches Rezog:;s: ;u;;:::: for
(2013 RCF, Bonds, TLB) g
= Pacific Sharav Sarl = Pacific Drifling V. Ltd. *  Pacific Bora Ltd, = Pacific Drilling VIl Ltd.
«  Pacific Drillship Vi {Khamsin) *  Pacific Scirocco Ltd. (Zonda)
Ltd. (Meltem) *  Pacific Mistral Ltd.

*  Pacific Santa Ana Sarl

o> Upstream and Downstream Guarantees

- Pacific DriIling




No funding needs until December 2017, when

7.25% bonds mature
e NS

Appendix

Debt Commitments Raised Outstanding Amortization Maturity Margin/Rate Collateral Vessels
7.25%Sr. Secured Notes $500m | $s00m Balloon | Dec2017 7.25% fixed Khamsin
Sr. Secured Credit Facility!!?! $1,000m 5879m 12 years May 2019 LIBOR + 3.375% Sharav, Meltem
5.375% Sr. Secured Notes §750m $750m Balloon Jun 2020 5.375% fixed Bora, Mistral, Scirocco, Santa Ana
Term Loan B $750m 5$736m 1% per year Jun 2018 LIBOR + 3.50% Bora, Mistral, Scirocco, Santa Ana
2013 Revolving Credit Facility | $500m Footnote Balloon Jun 2018 uma;;:;;om ‘Bora, Mistral, Scirocco, Santa Ana
2014 Revolving Credit LIBOR + (1.75% to
Facility®2 $500m $180m 12 years Jun 2020 2.50%) Zonda
ol $4300m | $3,045m
$300
$300

EEm EEN

Remaining 2015 2016 2017 2018 2019 2020

i m Mandatory Amortization ~ ® Scheduled Maturities RCF

+ 2013 Revolving Credit Facility: $300m maximum cash sublimit (currently undrawn) and $300m maximum sublimit for letters

of credit, not to exceed 5500m in aggregate == H l_
33 + 2014 Revolving Credit Facility: Matures 5 years after the delivery date of the Pacific Zonda Pacific Dri ing

*  Amounts shown in bar chart include projected drawdowns on Sr. Secured Credit Facility & 2014 RCF, portions of which are not
currently outstanding







