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Disclaimer III ls)gfll.'fme

This presentation does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any securities in
any jurisdiction and neither the issue of the presentation nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to
enter into, any investment activity. This presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any
of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This
presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to provide complete
disclosure upon which an investment decision could be made. The merit and suitability of an investment in the Company should be independently evaluated and any person
considering such an investment in the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making
an investment. Any decision to purchase securities in any offering the Company may make in the future should be made solely on the basis of information contained in any
prospectus or offering circular that may be published by the Company in final form in relation to any such proposed offering and which would supersede this presentation and
information contained herein in its entirety.

To the extent available, the industry and market data contained in this presentation has come from official or third party sources. Third party industry publications, studies and
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness
of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently
verified the data contained therein.

In addition, certain of the industry and market data contained in this presentation come from the Company's own internal research and estimates based on the knowledge and
experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and
reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change
without notice.

non non non non non

This presentation includes forward-looking statements. The words "expect", "anticipate", "intends", "plan", "estimate", "aim", "forecast", "project" and similar expressions (or
their negative) identify certain of these forward-looking statements. These forward-looking statements are statements regarding the Company's intentions, beliefs or current
expectations concerning, among other things, the Company's results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the
Company operates. The forward-looking statements in this presentation are based on numerous assumptions regarding the Company’s present and future business strategies and
the environment in which the Company will operate in the future. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies
because they relate to events and depend on circumstances that may or may not occur in the future and may cause the actual results, performance or achievements of the
Company to be materially different from those expressed or implied by such forward looking statements. Many of these risks and uncertainties relate to factors that are beyond
the Company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behavior of other market participants, the actions of regulators
and other factors such as the Company's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory framework in which the
Company operates or in economic or technological trends or conditions. Past performance should not be taken as an indication or guarantee of future results, and no
representation or warranty, express or implied, is made regarding future performance.
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Shelf Drilling is the World’s Largest Jack-up Contractor %‘;fffmg

Company Overview Key Milestones

* International “pure-play” jack-up drilling
Shelf Drilling’s initial fleet acquisition
contractor

* Fit-for-purpose operations with sole focus on E Independence
shallow water

Shelf Drilling Overview III

* Headquarters centrally located in Dubai m 10 rig-years contract with Chevron for 2 newbuilds

* Best-in class safety and uptime performance
E Expansion in Middle East (4 to 10 operating rigs)
* Robust full cycle financial performance

40 shallow water drilling rigs _ . _
39 ILC jack-ups and 1 swamp barge m Completed refinancing transaction
E Equity raise on NOTC to acquire 3 premium jack-ups
E Seamless, on-time and on-budget SDK start-up
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Pre-tender Activity Cost of Supply 2020 (2)

Breakeven oil price

Shelf Drilling Overview I
Exposure to Short-Cycle, Low-Cost Oil Supply I I
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0 . . . . . . . . . .
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Cumulative liquids production in 2020 (Million barrels per day)

Shallow water activity expected to increase in 2017/18 driven by existing and new developments

Source: Rystad Energy, IHS Petrodata, DNB Markets
175% break-even price confidence interval for each category. Breakeven price as defined by the E&P companies as the oil price needed to make the NPV at 10 % discount rate = 0
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Shelf Drilling Overview

Investment Highlights

|1 sueze

DRILLING

Fit-For-Purpose Strategy

Leading Position in Key Markets

Best in Class Operational Platform

Strong Customer Relationships and
Industry Leading Backlog

Full-Cycle Financial Resilience

Well Positioned for Growth

| e

DRILLING

Differentiated performance
through the cycle
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Q Fit-For-Purpose Strategy

Fit-For-Purpose Strategy With Sole Focus on Shallow Water Drilling III DRILLING

Our three strategic pillars have
served us well

Right Assets in
the Right Locations

Right-Sized Organization

High National Content

Over USS 5.0 billion of new
contract awards since
November 2012

Utilization Comparison?

B Shelf Drilling Avg.  ® Industry Avg.

82.0%
From inception

80.0%

75.0%
Last 2 years

69.0%
Last 6 months

62.0%

Execution of strategy has resulted in superior performance throughout the cycle

Source: IHS PetroData and Company
1 Current as of April 2017
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Q, Leading Position in Key Markets III
DRILLING

Shelf Drilling is the Leading Contractor in Core Jack-up Markets

Global Jack-up Activity vs. Shelf Drilling's Geographical Fleet Distribution

Shelf’s fleet has
Shelf’s fleet has increased from 6 to
increased from 4 to 9 since 2012
14 in the Arabian Gulf
since 2012

Operating in the most active and promising markets

Color represents jack-up activity level @
Number (#) represents Shelf Drilling’s operating position

Source: IHS Petrodata as of 5 April 2017
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9_) Best in Class Operational Platform III
DRILLING

Operational Excellence Leading to “Perfect Execution”

Safety Track Record Uptime Track Record

1.0 - % -
. ——Shelf Drilling ——Global IADC Average 100% 98.9% 98.5% 98.6% 98.7%
3
oc
E 0.81 e
% 0.8 - g
= 0.69 D 95% -
= ' 0.75 ®
)] [))
= e
g 0.6 - v
£ . 0.64 1)
3 g
> of -
_té: fn 90%
§ 04 - 0.48 0.46 £
e« T
o (a]
c 5
= — — £ 85% -
0.2 - 0.25
0.22
0.0 . . ' 80% -
2013 2014 2015 2016 2013 2014 2015 2016

Best-in-class performance based culture with a sole focus on delivering wells in the safest and

most efficient manner

Source: Shelf Drilling management records as of 2016 and Transocean historical data;
International Association of Drilling Contractors (IADC)

. o 7 )
Total recordable incident rate (incidents per 200,000 man-hours) Source: Shelf Drilling management records as of 2016 and Transocean historical data

8
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@ Best in Class Operational Platform III

Lowest Cost International Operator ?,';f,{f,m
All-In Opex (USS$ 000/Day))
I Avg peer operating cost(? Il Shelf operating cost i Shelf deferred cost

:
x\&\\x SOV
5

Rig opex Corp All-in All-in Deferred Corp Rig opex
(incl field G&A opex opex cost G&A (incl field
overhead) overhead)

Efficiently reduced costs across all regions to

streamline operations and adjust to current market

1Source: DNB Markets
2 2016A for Ensco, Rowan, Noble, Atwood, Paragon and Seadrill
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Q,c Strong Customer Relationships and Robust Backlog I
. . . . SHELF
Differentiated Performance in Securing Contracts I I DRILLING

Backlog Quality and Diversity Jack-up Backlog Years Added (2015-2017 YTDV)

Ensco 41
Q"
ERENCO
g A Shelf 40
- MAERSK
LADDAX oiL
PETROLEUM
Petrofac 6 Noble 26
ADNOC
gl gl Josis s Rowan 21
dngouui gsohl
oo ToTaL Saudi Aramco Seadrill 19
\“ ﬁﬂaSﬂEﬂ Tl 22
Chevron \ _/j\‘[&\d Paragon 13
Atwood 3
Enl Transocean 2
Ex¢conMobil
Diamond 1

Superior contracting performance is demonstrated by contract revenue secured in recent years

Source: Shelf Drilling management records as of February 2017 Source: DNB Markets
Note: Customer logos include current and prior customers 1As of April 2017
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@ Full-Cycle Financial Resilience I
I I DRILLING

Resilient, Full-Cycle Financial Results and Cash Flow Generation

Revenue & EBITDA (uss$ million) Free Cash Flow (uss million)

_-" 43%
P (1)
-” $296 0%
e $268 .
36% o .
e
$684 Ssq 13% .7
$208
$295
2013 2014 2015 2016 2013 2014 2015 2016
EEEN Revenue W Adjusted EBITDA = = = % Margin mmmm Unlevered Free Cash Flow = 4= Margin (As % of Rev)

Unlevered FCF: Adj. EBITDA Less Sustaining Capex Less Taxes

Proven ability to generate positive free cash flow in both upcycles and downturns
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9 Full-Cycle Financial Resilience

Successful Refinancing Further Enhances Competitive Position III PRILLING

Reduction in Debt Level (12/31/16 PF) (USS million)

$1,070

Debt reduced and
runway increased

sz Preferred Equity
B Sr. secured notes
Term loan

M Sale / leaseback facility

Pre-refinancing gross debt structure

2.9x
$357

Pre-refinancing Maturities (1)

475

Sr. secured notes
Term Loan (znd lien)

2017 Oct-18 Nov-18 2019 Nov-20

Note: lllustrative Pro Forma Capital Structure assumes close of transaction as of Dec 31, 2016; closing occurred Jan 12, 2017

1 Exclude sale leaseback obligations

Current gross debt

2.4x
$195

Current Maturities (1)

503

Sr. secured notes
(2 lien)

Sr. secured notes

(2 lien) 30

2017 Oct-18 Nov-18 2019 Nov-20
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@ Well Positioned for Growth I
I I DRILLING

Unigue Approach to Newbuild Design and Construction

First newbuild — Shelf Drilling Chaophraya (SDC), started contract on December 1, 2016

Second newbuild — Shelf Drilling Krathong (SDK), started contract on June 1, 2017

Contract award covering 10 rig-years for two highly customized, fit-for-purpose newbuild jack-ups
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lllustrative Cost of Upgrades vs New Rig Acquisitions

2013-2014

@ Well Positioned for Growth I
Well Positioned to Drive Further Growth I I

2017

250
Build or Acquire

925 New Rig

(USS 200-250
million)

200
175
150

125

Acquire New
Jack-up
(US$ 70 -120
million)

Reactivate & Upgrade (USS 35-50 million)

100

75
Reactivate & Upgrade
% (USS 50-75 million)

25

Value proposition in current environment —

Acquiring high quality jack-ups at meaningful discount to replacement cost
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SHELF
DRILLING

| SHLF | RDC | ESV_| RIG | NE | ADES

Listing Share Price USS$8.00/share
+6% -28% -42% -22% -28% -22%

Shelf Drilling Overview I
Peer Group Share Price Movement — Last 4 Months I I

Current Share Price USS8.47/share
Shares Outstanding 83.1 million
Market Capitalization US$704 million

= ROWan Ensco Transocean Noble Shelf

20%

10%

0%

-10%

-20%

-30%

-40%

-50%
5 May2017 05-Jun-17 05-Jul-17 05-Aug-17 7 Sep 2017
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Shelf Drilling Overview

SHELF

DRILLING

% Iyl III
Recent Contracts (1/2) < Dubai Petroleum

Shelf Drilling Tenacious & Shelf Drilling Mentor

* Two year contract secured with Dubai Petroleum for each rig
e Each contract includes two one-year options
* Planned start-up of operations in January 2018

e Opportunity further strengthens our market leading position in the Middle East
region
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Shelf Drilling Overview

Recent Contracts (2/2)

I smeas

DRILLING

Shelf Drilling Resourceful

10 months firm + 6

months option with

major international
operator in West Africa

6-month extension with
major international
operator in West Africa

Adriatic |

New 6-month contract
with an indigenous
operator in Nigeria
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