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I n v e s t m e n t s  i n  

safety initiatives



~ R E T U R N ~

The success of any Nabors’ safety program will always be measured in recordable

incidents and we are already seeing a further reduction in this important yardstick.

The safest rigs are always the most efficient and the most productive, which yields

ancillary benefits for both Nabors and our customers.

~ I N V E S T M E N T ~

Nabors continued to make health, safety and environmental protection our

highest priority in 2004, continuing a ten-year program that has seen the

Company’s performance in each of these areas improve to the point where

they far surpass industry averages. However, we have reached a level of accom-

plishment such that further improvement requires a fresh approach, which we

believe we have achieved in our re-engineered safety initiative that begins with 

our Chief Executive Officer and permeates every level of the organization. 
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~ investment Return ~
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~ investment Return ~
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~ investment Return ~

pushing safety 
~ 08 ~

Industry statistics nationwide reveal that for every

10,000 unsafe acts there are 1,000 near misses or 

incidents that require first aid; 100 restricted work cases

or cases that require medical treatment only; 10 lost-

time accidents; and ultimately, one fatality. This broad

base of minor incidences statistically converging to an

apex of the most severe incidence is what is known in

the industry as the safety pyramid.

Nabors is focused on changing the geometry of this 

pyramid and we are doing it at the grass-roots level by

developing a culture that focuses on eliminating unsafe

acts, the base on which this pyramid is built. The key to

success in this effort is greater management commitment

at every level and accountability up and down the line.

It is dependent on establishing standards, ensuring that

the standards are understood by every employee, and

installing a system that requires compliance.

Nabors has developed a system designed to push

safety to new lows in terms of the number of unsafe

acts committed on our rigs each day. The cornerstones

of this system are: 

policy retention

hse leadership

advanced 
safety audits

doubling our efforts



~ investment Return ~

to record lows
~ 09 ~

advanced safety audits

No safety program can be completely successful without a method of 

measuring progress. The Advanced Safety Audit is conducted at the rig site

where employees are observed in their actual work environment. Unsafe acts

and conditions are recognized and addressed in a constructive situation where

the employee is encouraged to identify, analyze and suggest appropriate 

corrective actions. A steady decline in the number of unsafe situations being

observed indicates progress is being made.

2005
1,000
ASA-trained
employees

HSE leadership

To be successful, a safety program

must eschew management involve-

ment in favor of management 

commitment. The Nabors HSE

Leadership Program develops that

commitment in a comprehensive

classroom environment that equips

all levels of management, down

to the first supervisory level, to 

recognize and address the issues

that influence safety. Then managers

are required to actually visit the

rigs in their area to hone their

skills in real-life situations.

policy 

retention

For several years, Nabors 

has steadily improved its safety

performance by enacting a series

of safety policies and procedures.

Many of these have been very 

effective, including utilization of

the DuPont Stop Card Program

and Job Safety Analysis (JSAs).

We will continue to implement

these successful programs, while 

de-emphasizing those that have

proven to be less effective.



I n v e s t m e n t s  i n  

asset enhancements



~ R E T U R N ~

These investments have had a clear and significant positive impact on our 

customers’ drilling economics. Nabors has thus been able to capture a large

share of the incremental rig requirements in 2004 when measured against the

Baker Hughes rig count.

~ I N V E S T M E N T ~

Nabors continues to invest in enhancing the quality and versatility of our assets.

Our goal is to help reduce the increasing costs and difficulties our customers face

in finding incremental supplies of oil and gas. To this end, we have continually

focused our acquisition efforts on high-specification rigs that lend themselves to

reconfiguration for new drilling applications and to the upgrades necessary to fully

exploit advancements in technology. Recent examples exist in the Rocky Mountains

and in Canada where we modified rigs specifically to accommodate the drilling

of closely spaced wells on pads to minimize environmental impact. We are also

continuing to implement a fleet-wide program to increase individual rig power

in order to drive the larger pumps necessary to accommodate new bit technology

and the increased use of horizontal drilling. Collectively, these actions are reducing

the time required to drill a well, creating the impetus to continue investing in 

corresponding reductions in rig-moving time to further shorten the drilling cycle.

~ 11 ~



fast moving rigs with

~ investment Return ~

Rig 413 is a 1,000-horsepower rig with upgraded pumps drilling for a major customer in the Wamsutter area of Wyoming.

It was designed to drill cluster wells from eight to 80 feet apart without moving the support complex. A jack and claw skidding

system moves the rig from well to well without disconnecting cables and hoses while the flow line telescopes to return mud

and cuttings to the pit. The rig was refurbished and deployed at less than half the cost of a purpose built new rig.
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~ rig 413 ~  
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more power and punch

~ investment Return ~

Rig 59 is a 1,000-horsepower A/C PLC (programmable logic controlled) rig drilling closely spaced directional wells in the

Athabasca Tar Sands of Alberta, Canada. It was designed to move as much as 20 feet per hour using lift and roll technology.

With this method, the rig is lifted with jacks, then rolls on a steel pad for up to 24 inches before the jacks retract and the process

is repeated. The rig is completely winterized for sub-Arctic drilling, but can be easily modified for applications in other areas.

~ 13 ~

~ rig 59 ~  



59rigs 
from stacked 

to active service

the economics of teaching

~ investment Return ~

improved economy for our customers
Higher prices for steel and for well stimulation are the biggest drivers behind

the doubling of oil well completion costs since 2001. These costs can be offset

by the drilling efficiencies that result from new technology, primarily improve-

ments in bit design, but these can only be fully exploited by more powerful

rigs. Nabors has responded by increasing power and pump capacity on much

of our fleet, delivering rigs that yield improved economy for our customers.

day 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

DRILLING

Drilling costs: $0.4

MOVE

MOVE DRILLING

Drilling costs: $0.6

2004
cotton valley – carthage 
9,200'–12,500' total depth 
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COMPLETION

Completion 
costs: $0.4

2004 TOTAL WELL COST $ 0.9
Average Henry Hub gas price $5.90

2001 TOTAL WELL COST $ 1.0
Average Henry Hub gas price $3.96

2004 TOTAL WELL COST $ 0.8
Average Henry Hub gas price $5.90

2001 TOTAL WELL COST $ 0.8
Average Henry Hub gas price $3.96

(Well costs in millions)

day 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

DRILLING

Drilling costs: $0.5

DRILLING

Drilling costs: $0.8

bossier conventional 
12,500' total depth 

MOVE

MOVE
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& rebuilt

rigs 
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new
construction

an old rig new tricks

~ investment Return ~

70%
reduction in 

rig-moving time

16 17 18 19 20

2001

60%
reduction in 

rig-moving time

drilling efficiency initiatives

Lower rig-moving times

• 30–70% on conventional fleet

Capacity upgrades

• Higher hydraulic horsepower (psi x gpm)

• Increased engine power and electronic controls

Technology adoption where cost effective

• Auto drillers

• Top drives

New generation

• Mud systems

• Enhanced mud refining capability

1

2

3

4
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146 Rigs Enhanced

COMPLETION

Completion costs: $0.2

16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

2001

2004

COMPLETION

Completion costs: $0.2

COMPLETION

Completion costs: $0.4



I n v e s t m e n t s  i n  

market expansion



~ R E T U R N ~

Nabors is able to realize a superior return on investment, primarily because

of our upgradeable, low-cost asset base. For example, we were able to deploy

25 of our rigs to the Rockies at a cost of less than $1 million each while some

of our competitors acquired similar rigs in that region for $3–5 million per rig.

Our customers get the rig they want, when and where they want it, in a time

frame that is difficult for our competitors to match.

~ I N V E S T M E N T ~

Nabors continues to invest in expanding our current areas of operation and in the

penetration of new markets, not only geographically but in rig types and business

lines. Our success in this effort is derived from our large, diverse asset base and

broad infrastructure that allow us to deploy rigs wherever demand materializes

at favorable capital costs. We continue to adapt existing concepts to new applica-

tions, such as in deepwater where we were able to upgrade our MASE and Super

Sundowner rigs into Modular Offshore Dynamic Series (MODS) rigs to withstand

the dynamic forces generated by wave action. Even in a mature industry like well-

servicing, we were able to roll out the Millennium rig, a step-change in safety and

efficiency for workover rigs. We were also able to expand in our existing markets,

significantly increasing the number of units working in Saudi Arabia, the U.S.

Rocky Mountains and Canada. We continue to capitalize on other opportunities

to deploy underutilized assets, particularly the movement of Gulf of Mexico 

offshore rigs to international venues such as India, Mexico and Indonesia.
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~ investment Return ~

INNOVATION THAT

Rig 201 is a Modular Offshore Dynamic Series or MODS rig drilling on a deepwater platform in the Gulf of Mexico.

MODS rigs were adapted from Super Sundowner and MASE class rigs with several structural enhancements to accommo-

date the effects of dynamic motion inherent in floating structures. This innovative rig can be mobilized in small modules,

eliminating much of the costs associated with moving conventional platform rigs, and its small footprint adapts well to

an environment where space is critical. As a result, Nabors’ rigs have been deployed on 13 of the 20 SPAR and tension-

leg platforms operating in the Gulf.

~ 18 ~

~ mods rig 201 ~  



RAISES EXPECTATION

Pool’s 5C Rig is a new generation workover rig operating in South Texas. This 500-horsepower rig was designed to service

the increasing population of gas wells which require rigs with greater power since they are generally deeper and increasingly

directional compared to oil wells. The 5C rig incorporates programmable logic control systems and is safer, more efficient,

more durable and easier to operate than other well-servicing rigs. Nabors will take delivery of 40 of these innovative rigs

in the next two years.

~ 19 ~

~ investment Return ~

doghouse trailer

pump tank
~ rig 5C ~  



~ investment Return ~

maximizing market opportunity

The recent boom in oil and gas drilling provided many expansion opportunities

for Nabors in both new and existing markets. The Company was able to capitalize

by refurbishing and upgrading underutilized assets and relocating them to areas

of greater demand. A dynamic and flexible infrastructure in every significant oil

and gas market facilitated the deployment of these rigs, which was accomplished

at favorable capital costs. As a result, our customers were able to access the

right rig at the right time in the right place – one half of a win-win situation which

included better returns for Nabors.
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27rigs within

u.s. lower 48
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Source: Baker Hughes – excludes northeast states, California and Alaska

nabors has gained incremental share 

a s  a  r e s u l t  o f

a robust market in the rockies & 

increased horizontal drilling



~ investment Return ~

with minimum capital costs
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13 15 8rigs within

canada
rigs to

international
land

rigs to

international
offshore

63 Rig Relocations

04
225

100

2003 2004 INCREASE

Baker Hughes/Nabors’ Area 712 996 284 40%
Nabors’ Rig Count 106 221 115 108%

40%
Incremental share increase 
since January 2003

baker hughes / nabors’ area

nabors’ rig count



I n v e s t m e n t s  i n  

technology



~ R E T U R N ~

Investments in technology are improving the efficiency and safety of drilling 

operations, as well as reducing errors and streamlining the overall execution of rig

administrative functions. This provides Nabors with higher content, lower adminis-

trative costs and improved pricing while delivering greater value to our customers.

~ I N V E S T M E N T ~

Nabors continues to make substantial investments in the latest rig and equip-

ment technology and in the instrumentation systems that facilitate data collection, 

distribution and processing. A significant portion of this investment is in A/C 

electrical drive systems and the attendant computer-based programmable logic

control systems. These lend themselves to more finite control of the drilling

process as well as facilitating remote diagnostics and troubleshooting, including

advanced warning of mechanical and electrical failures, and the downloading of

remedial software. An ongoing program to adopt other technologies in various

stages of development continues to improve the efficiency of Nabors’ rigs while

upgrades to our Internet-accessible products, like myWells.com™ and myRigs.com,

improve not only rig data gathering, but also administrative functions like payroll,

billing and ordering.
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~ investment Return ~
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Auto Drillers
New Generation

Drillers Cabin with 
Programmable Logic 
Control (PLC) technology

Automated 
Pipe Handling

Iron Roughnecks

Digital Data 
Systems

Moving 
Systems
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Top Drive Systems

the value in linking 

systems and 
technology

$Remote diagnostics, troubleshooting and repairs

Customer real-time and historical drilling data

Remote mudlogging

Administrative and accounting systems

Real-time analysis of 
field operations creates added 

efficiency and timely decision making for:

>
>

>
>

– Accounts payable
– Accounts receivable 
– Payroll
– Purchasing 
– Fixed assets



2004 Financial Highlights

Twelve
Months Ended
December 31,

Year Ended December 31, (Unaudited) Year Ended September 30,

(In thousands,
except per share amounts 2004 2003 2002 2001 2000 1999 1998 1997 1997 1996
and ratio data)

Operating revenues 
and Earnings 
from unconsoli-
dated affiliates $ 2,398,088 $ 1,890,186 $ 1,481,218 $ 2,228,070 $ 1,414,943 $ 670,186 $ 1,007,864 $ 1,115,032 $ 1,029,303 $ 719,743

Depreciation and 
amortization,
and depletion 300,399 235,127 195,365 189,896 152,413 99,893 84,949 72,350 66,391 46,117

Net income 302,457 192,228 121,489 357,450 137,356 27,704 124,988 136,020 114,808 70,500

Earnings per 
diluted share $ 1.92 $ 1.25 $ .81 $ 2.24 $ .90 $ .23 $ 1.16 $ 1.24 $ 1.08 $ .75

Weighted-average 
number of 
diluted com-
mon shares 
outstanding 164,030 156,897 149,997 168,790 152,417 120,449 112,555 113,793 111,975 93,752

Capital expendi-
tures and 
acquisitions 
of businesses $ 544,429 $ 353,138 $ 702,843 $ 803,241 $ 334,279 $ 837,732 $ 315,057 $ 381,196 $ 399,895 $ 177,925

Interest
coverage ratio 14.1 : 1 6.8 : 1 6.0 : 1 13.3 : 1 11.8 : 1 5.8 : 1 19.4 : 1 18.3 : 1 16.1 : 1 11.7 : 1

operating data

~ N a b o r s  I n d u s t r i e s  L t d .  a n d  S u b s i d i a r i e s  ~
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Twelve
Months Ended
December 31,

Year Ended December 31, (Unaudited) Year Ended September 30,

(In thousands) 2004 2003 2002 2001 2000 1999 1998 1997 1997 1996

Operating 
revenues and 
Earnings from 
unconsolidated 
affiliates:
United States $ 1,505,082 $ 1,152,272 $ 1,012,503 $ 1,859,356 $ 1,115,899 $ 448,478 $ 706,046 $ 867,999 $ 797,319 $ 503,622
Foreign 893,006 737,914 468,715 368,714 299,044 221,708 301,818 247,033 231,984 216,121

$ 2,398,088 $ 1,890,186 $ 1,481,218 $ 2,228,070 $ 1,414,943 $ 670,186 $ 1,007,864 $ 1,115,032 $ 1,029,303 $ 719,743

As of
December 31,

As of December 31, (Unaudited) As of September 30,

(In thousands) 2004 2003 2002 2001 2000 1999 1998 1997 1997 1996

Total assets:
United States $ 3,788,180 $ 3,641,185 $ 3,569,657 $ 3,282,429 $ 2,649,923 $ 1,917,751 $ 1,068,193 $ 958,026 $ 897,453 $ 593,014
Foreign 2,074,429 1,961,507 1,494,215 869,486 486,945 480,252 397,714 323,280 336,779 278,260

$ 5,862,609 $ 5,602,692 $ 5,063,872 $ 4,151,915 $ 3,136,868 $ 2,398,003 $ 1,465,907 $ 1,281,306 $ 1,234,232 $ 871,274

As of
December 31,

As of December 31, (Unaudited) As of September 30,

(In thousands, 2004 2003 2002 2001 2000 1999 1998 1997 1997 1996
except ratio data)

Cash and cash
equivalents,
and short-term
and long-term
marketable and 
non-marketable 
securities $ 1,411,047 $ 1,579,090 $ 1,345,799 $ 918,637 $ 550,953 $ 111,666 $ 47,340 $ 42,135 $ 53,323 $ 115,866

Working capital 381,658 917,274 618,454 700,816 524,437 195,817 36,822 62,571 70,872 172,091

Property, plant 
and equip-
ment, net 3,275,495 2,990,792 2,801,067 2,451,386 1,835,039 1,678,664 1,127,154 923,402 861,393 511,203

Total assets 5,862,609 5,602,692 5,063,872 4,151,915 3,136,868 2,398,003 1,465,907 1,281,306 1,234,232 871,274

Long-term debt 1,201,686 1,985,553 1,614,656 1,567,616 854,777 482,600 217,034 226,299 229,507 229,504

Shareholders’
equity $ 2,929,393 $ 2,490,275 $ 2,158,455 $ 1,857,866 $ 1,806,468 $ 1,470,074 $ 867,469 $ 767,340 $ 727,843 $ 457,822

Funded debt to 
capital ratio:
Gross 0.41 : 1 0.48 : 1 0.49 : 1 0.46 : 1 0.32 : 1 0.25 : 1 0.26 : 1 0.27 : 1 0.27 : 1 0.35 : 1
Net 0.17 : 1 0.22 : 1 0.26 : 1 0.26 : 1 0.15 : 1 0.20 : 1 0.17 : 1 0.20 : 1 0.20 : 1 0.21 : 1

balance sheet data

geographic distribution of 
revenues and assets
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Increased drilling activity particularly in our North American gas directed markets

fueled the second best year in the Company’s history as earnings rose to $1.92 per

share. Escalating demand for land rigs in the U.S. Lower 48 outpaced supply in the 

second half of the year, driving up pricing. A record performance by our Canadian 

operations, improved U.S. Offshore results and a late year strengthening of our inter-

national business all culminated in a fourth quarter that equaled the Company’s

previous best at $0.68 per share. 

The increasing magnitude of global rig demand even in the face of escalating rates 

further substantiates our long-held conviction that more intensive drilling is the most

viable and expedient solution to the supply challenges that exist in both North American

Investing To Generate 
Superior Returns

~ 28 ~

To Our Shareholders



natural gas and global crude oil. The primary source of this demand continues to be

in North America, the Middle East and North Africa – areas where our large inventory

of upgradeable rigs and established infrastructure uniquely position us to be the most

cost-effective supply alternative for our customers. 

This advantageous position was clearly evident this year in the increased market

share achieved by our U.S. Lower 48 Land Drilling unit, which garnered 68 percent

of the increase in the Baker Hughes U.S. land rig count. The most significant 

component of this growth was in our Rocky Mountain District where our ability

to upgrade and relocate underutilized rigs from other regions at attractive costs

allowed us to capture the majority of the incremental rig demand. Our ongoing

program to upgrade the pump capacity and power of our rigs while improving their 

moving times was another factor in this increased market share. The increased

hydraulic power inherent in these upsized rigs enables our customers to fully

exploit advances in drillbit technology and to derive higher efficiencies from

downhole motors during horizontal drilling.

The strides we have made in enhancing the performance of our fleet are being

reflected in lower drilling costs and faster well cycle times for our customers.

These achievements were recognized in December when our Rig 784, drilling in

the Pinedale Anticline of Wyoming, was recognized as Shell’s Land Rig of the Year.

Rig 784 was selected from 58 land rigs Shell employs worldwide based on safety

record, operational performance and commitment to customer goals. 
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The supply/demand balance for rigs began to tighten worldwide in 2004. Canada was

the first of our units to experience this as demand outpaced additions to capacity in

spite of adverse weather. This led to a sharper than expected increase in pricing,

which coupled with a modest increase in utilization generated a record year. Nabors

is continuing to respond to demand in this region by renovating older, less functional

rigs into fast-moving, more efficient A/C programmable logic controlled (PLC) rigs,

three of which were commissioned during the year. We recently deployed our first

coiled tubing/stem drilling rig for a term contract, targeting shallow gas reservoirs

and the emerging Canadian coal bed methane market. 

Similar opportunities materialized throughout the year in our other operating units.

Our U.S. Offshore business commissioned an additional three MODS rigs to work

on deepwater platforms, all operating on term contracts. This brings to eight the total

number of platform rigs in our fleet capable of withstanding the severe loads imposed

by the motion of floating deepwater structures, including three modified platform rigs.

The innovative MODS rig design has been widely accepted by customers, as evidenced

by the fact that Nabors’ rigs have been used on 13 of the 20 SPAR and tension-leg 

platforms operating in the Gulf of Mexico. The contribution of these new rigs combined

with continued high utilization and pricing of our larger platform rigs resulted in a

much-improved year for this segment of our business. 

Our U.S. Well-Servicing business began to mirror the tight supply/demand balance for

rigs that characterized our drilling markets. The Company responded by introducing a

more powerful and versatile new-generation service rig capable of handling the heavier
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loads associated with the rapidly expanding population of deeper, more complex gas

wells. Forty of these rigs will be delivered in the next two years, a reflection of the 

success the rig has enjoyed in its initial operations where it demonstrated its ability to

enhance well-servicing efficiency and economy. We are pushing workover rig technology

even further with a number of new initiatives, including an A/C PLC rig that will 

debut in 2005. 

The tightening supply of rigs, particularly those with deeper capacity, was also evident

in our international operations where several underutilized assets were put to work

on long-term contracts, the contribution from which will be realized in 2005. The award

of ten incremental high-specification rigs for a time-critical Saudi Aramco project further

demonstrated our ability to cost effectively meet customer demand for high-specification

rigs on an expedited delivery schedule. Six of these rigs were upgraded and relocated

from other international venues, with the remaining four coming from our North

American inventory. 

Eugene M. Isenberg

Chairman and 

Chief Executive Officer

Anthony G. Petrello

Deputy Chairman, 

President and Chief Operating Officer
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Safety is woven into the Nabors culture and our efforts in this regard have produced

a remarkably good record over the last five years, with the frequency of incidents falling

by more than 50 percent while the number of man-hours worked worldwide quadrupled.

However, we will not be satisfied as long as we experience any injuries to our employees,

even though their frequency may be well below industry averages. To this end, we

are augmenting our systems with new elements and stepped up investment geared at 

instilling a culture of safety into every level of the organization, with our ultimate goal

being zero injuries company-wide. 

As we move into 2005, demand for additional rigs continues to outpace incremental 

supply, further reinforcing our long-held belief that this cycle will be enduring and our

results likely to far surpass previous peaks. The current environment is conducive

to steady progress in rig rates since current cash flows, and the certainty of their 

sustainability, still remain far short of the level needed to incentivize new construction.
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This provides Nabors with abundant opportunities to invest with economic certainty in

improving the quality and capabilities of our fleet, and to add global capacity as demand

warrants from our inventory of stacked rigs. 

The tremendous operating leverage that exists in our business is just beginning to

be reflected in our results and returns on capital employed. I look forward to reporting

new performance records to you as the year progresses. 

Sincerely,

~ eugene  m. i senberg ~

Chairman and Chief Executive Officer
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~ december 2004 ~
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Joe M. Hudson

Pool Well Services Co. and  
Pool Company Texas, Ltd.  

Houston, Texas 
James H. Denney

Ryan Energy Technologies 
Calgary, Alberta 
Richard T. Ryan

Nabors Management Ltd.  
Nabors Drilling International Limited 

Nabors Drilling International II Limited 
Sundowner Offshore International  

(Bermuda) Limited  
Hamilton, Bermuda 

H. Siegfried Meissner

Nabors Offshore Corporation  
Houston, Texas 

Jerry C. Shanklin

Canrig Drilling Technology Ltd.  
Magnolia, Texas 

Christopher P. Papouras

Epoch Well Services, Inc.  
Houston, Texas 

Christopher P. Papouras

Peak Oilfield Service Company  
Anchorage, Alaska 

Michael R. O’Connor

Sea Mar, a division of Pool Well Services Co. 
Houston, Texas 
Van C. Dewitt
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Officers

Eugene M. Isenberg 
Chairman and Chief Executive Officer, 

Nabors Industries Ltd.

Anthony G. Petrello 
Deputy Chairman, President and  

Chief Operating Officer, 
Nabors Industries Ltd.

James L. Payne  
Chairman and Chief Executive Officer, 

Shona Energy Company, LLC. 

Hans W. Schmidt  
Former Director,  
Deutag Drilling

Alexander M. Knaster 
Chairman and Chief Executive Officer, 

Pamplona Capital Management 
Director, 
TNK-BP 

Myron M. Sheinfeld 
Senior Counsel, 

Akin, Gump, Straus, Hauer & Feld, L.L.P.

James C. Flores 
Chairman, President and Chief Executive Officer, 

Plains Exploration & Production

Jack Wexler 
Director Emeritus, 

Nabors Industries Ltd. 
International Business Consultant

Martin J. Whitman  
Lead Director,  

Nabors Industries Ltd. 
Chairman and Co-Chief Investment Officer,  

Third Avenue Management LLC

Directors



2nd Floor International Trading Center

Warrens

P.O. Box 905E

St. Michaels, Barbados

www.nabors.com




