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Disclaimer DRILLING

Thispresentation(the "Presentation")hasbeenpreparedby ShelfDrilling,Ltd. ("ShelfDrilling" or the "Company")exclusivelyfor information purposesand may not be reproduced
or redistributed,in whole or in part, to anyother person

ThePresentationis beingmadeonly to, and is only directed at, personsto whom suchpresentationmay lawfully be communicatedd Q NS LIS Bk yiyde@sonwho is not a
relevantpersonshouldnot act or rely on the Presentatioror any of its contents

ThePresentationdoesnot constitute an offering of securitiesor otherwiseconstitute aninvitation or inducementto any personto underwrite, subscribefor or otherwiseacquire
securitiesin the Company Therelease publicationor distribution of the Presentationin certainjurisdictionsmay be restricted by law, and therefore personsin suchjurisdictions
into whichthis Presentationisreleased publishedor distributed shouldinform themselvesabout,and observe suchrestrictions

ThePresentationcontainscertain forward-lookingstatementsrelating to the businessfinancialperformanceand resultsof the Companyand/or the industryin whichit gperates _
Forwardlooklng statementsconcernfuture circumstancesand resultsand other statementsthat are not historicalfacts, sometimesidentified by the wordsa 6 St A SEIS% @ Ea
"predicts", "intends", "projects”, "plans"”, "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions The forward-looking statements contained in the
Presentatlon1ncIudmgassumptlonsoplnlonsand viewsof the Companwr cited from third party sourcesare solelyopinionsandforecastswhich are subjectto risks,uncertainties
and other factorsthat may causeactualeventsto differ materiallyfrom any anticipateddevelopment None of the Companyor any of its parent or subsidiaryundertakingsor any
suchperson'sofficersor employeesgprovidesanyassurancehat the assumptionainderlyingsuchforward-lookingstatementsare free from errorsnor doesany of them acceptany
responsibilityfor the future accuracyof the opinionsexpressedn the Presentationor the actualoccurrenceof the forecasteddevelopments TheCompanyassumesho obligation,
exceptasrequiredby law, to updateanyforward-lookingstatementsor to conformtheseforward-lookingstatementsto its actualresults

The Companyusescertain financialinformation calculatedon a basisother than in accordancewith accountingprinciplesgenerallyacceptedin the United Statesé ¢ D! ! t ¢
including EBITDAAdjusted EBITDAand Adjusted EBITDAnargin, as supplementalfinancial measuresin this presentation Thesenon-GAAPfinancial measuresare provided as
additionalinsightinto the/ 2 Y LJI gh@ogdiinancialperformanceandto enhancethe dza Savddadlunderstandingofthe/ 2 Y LJI fii@dn€adresultsand the potential impactof
anycorporatedevelopmentactivities

The Presentationcontainsinformation obtained from third parties You are advisedthat suchthird party information has not been prepared specificallyfor inclusionin the
Presentatiorandthe Companyhasnot undertakenanyindependentinvestigationto confirmthe accuracyor completenes®of suchinformation.

Aninvestmentin the Companyinvolvesrisk, and severalfactors could causethe actualresults,performanceor achievementof the Companyto be materially different from any
future results, performanceor achievementsthat may be expressedor implied by statementsand information in the Presentation,including,amongothers, the risk factors
describedin the Company'sannual report for the period ended 31 December2017 and the Company'sprospectusdated 12 June 2018 Shouldany risks or uncertainties
materialize,or shouldunderlyingassumptiongroveincorrect,actualresultsmayvarymateriallyfrom thosedescribedin the Presentation

No representationor warranty (expressor implied) is made asto, and no relianceshouldbe placedon, any information, includingprojections, estimates,targets and opinions,
containedherein,and no liability whatsoevelis acceptedasto anyerrors,omissionsor misstatementscontainedherein,and,accordinglynone of the Companyor anyof its parent
or subsidiaryundertakingsor anysuchLJS N.J& dffige€sar employeesacceptsanyliability whatsoeverarisingdirectly or indirectlyfrom the useof the Presentation

Byattendingor receivingthe Presentationyou acknowledgehat you will be solelyresponsibleor your own assessmentf the marketand the marketpositionof the Companyand
that you will conductyour own analysisand be solelyresponsiblefor forming your own view of the potential future performanceofthe/ 2 Y LJI blEn@ss

ThePresentationspeaksasof Septemberl0, 2018 Neitherthe deliveryof this Presentationnor any further discussion®f the Companywith any of the recipientsshall,under any
circumstancesgreateanyimplicationthat there hasbeenno changein the affairsof the Companysincesuchdate.
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Company Overview
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A Headquarters centrally located in Dubai
A Top tier safety and operational performance
A Industry leading cost structure

A Robust full cycle financial results

Fleet Size

39 ILC jackips and 1 swamp barge
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Largest Contracted Fleet of Jadks Globally
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Source: Company filings
Note (1): Excluding Swamp Barge
Note (2): Includes 12 rigs managed by ARO Dirilling, 7 owned by Rowan

Note (3): Includes 5 rigs owned by $&ex and 3 AOD JV rigs, excludes 3 rigs owned by North Atlantic Drilling
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Market Leader in Core Jaak Regions DRILLING

Global Jackup Activity vs. Shelf Drilling's Geographical Fleet Distribution

{KStFTQa ¥t SSi
increased from 6 in
{KSEtFQa FtSSG Ay ONBI0ERHM in 2017
from 4 in 2012 to 10 in
#1 position in

2018 in the Arabian Gulf
€ Thailand
ST,

Significant recent
increase in
tendering activity

Operating in the most active and promising markets

Color represents jaakp activity level @
bdzYo SNJ 61 0 NBLINBaSyida {KStF SNATfAYyIQa 2LISNI Ay LRAAGAZ2Y

Source: Rystad Energy RigCube
Note (1): Arabian Gulf defined as Bahrain, Qatar, Saudi Arabia and UAE

Sep 2018 4



Fit-For-Purpose Rigs Have Delivered Superior Utilization III DRILLING

Utilization Comparisoh

{KSTtFTQa GKNBS ai0NI G§SIAO gaoldid, fm kaDE,
have served the company well

Right Assets in 13- Sen 1
the Right Locations P

78%

e RightSized Organization
° High National Content

Over US$ 5.3 billion of new
contract awards since Jan17-Sep1
November 2012

71%
Jan 15-Sep 1

70%

Source: IHBetroData
Note (1): Total utilization, current as of September 2018
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Industry Leading Operating Cost Levels III DRILLING

Opexper Jackup Rig (US$000/Day PéActive Rig}

Avg peer operating cost Shelf operating cost
-44%
$6.4
$3.6
v [
Rig Opex Corp G&A Total Opex Total Opex Corp G&A Rig Opex

A Highnationalcontent, standardizatiorof equipment,and centralizednanagementre key enablersin maintaininglow costbase
A Major investmentsin existingrig fleet from 2013to 2015tailoredto enhancecostand operatingsynergies
A Reorganizationf DubaiHQandfield locationscontributedto 38% reductionin onshorecostsovertwo-yearperiod (2014to 2016)

A Expectio sustainreducedlevelsin 2018andbeyond

Source: Company filingdnBMarkets

Note (1): SHLF figures based on actual results from 2017 for activgpgéixcludes direct rgpexof $9k/d for idle rigs and $2k/d for stacked rigs). SHmmeed costs of $33MM allocated evenly

across all active jaelps (33.2 units in 2017). Peer group includes ESV, NE using data from their 2017 10K. SDRL anceREC 28&IESDRL: limited financial information for FY 2017; RDC:

accounting for ARO), however based on similar analysis for 2016, data expected to be in line or higher than peer averhgee show Sep 2018| 6
Note (2): Includes shoteased G&A and excludes bad debt provision, sponsor fees anebsisae compensation
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Fleet Status Summary DRILLING

Contracted % Cont. Backlog Quality and Diversity

MENAM 13 5 18 72%
India 7 1 8 88% —

West Africa 5 - 5 100% ?mg:Lf‘i D Syt s
SE Asia 2 1 3 67% ] MAERSK &5 Dol eiroiena
Otherd 1 1 2 50% £5DR Petmf@ , .

Total 28 8 36 78% | Atnoc Rt

dypgnmull gSoljl

Saudi Aramco

Total Backlo 1.05 billionas of g@ “Remonen
@C $ (As of 30 June 2018) S

Rt
West Africa v
e

7%

MENAM
42%

A 95% of backlog with NOCs and IOCs

A 28 contracted rigs with on average ~1.5 years of remaining
contract term

Note (1): Contracted includes High Island IX undexds contract with Aramco but out of service in Q3 2018, as well as Txtéakpected to commence in Q1 2019 with Amni in Nigeria

Note (2): Total excludes 4 stacked rigs (3-jgzk and 1 swamp barge).

Note (3): Other: Includes Randolph Yost under BBC contract in USA and Shelf Drilling Scepter recently purchased iral#BI6OM (av

Note (4): Total backlog as of June 30, 2018, consistent with the reporting geustdmer logos include current and prior customers Sep 2018| 7
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Oil Price Development DRILLING
Brent Oil Price ($bbl)
$90 -
0 Y
$70 -
Janll to Junl4d $110
$60 - Trough (Jarl6) $26
FY 2016 $44
$50 FY 2017 $54
YTD 2018 $71
Current (4 Sefl8) $78
710
Trough (Nov 2016 $41.61
$30 : : : : : : :
Nov-16 Feb-17 May-17 Aug-17 Nov-17 Feb-18 May-18 Aug-18

Robust demand and lack of investment driving steady recovery in oil prices

Source: Bloomberg, IHP®&trodata
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New Offshore Supply is Key to Meeting Continued Oil Demand GrowthIII DRILLING

Global liquids supply potential 2017 vs 2022bblpd)

i |

R R R R R N R R

New Offshore 1 2022E Global
Supply Needecl Demand

2017A Mature Field Early . Net Impact from  New Other
Production Decline Producing() Shale/Tight Oil Onshore

r--------------I---

SourceRystadEnergy, May 2018
Note(1): Early producing category includes fields that have produced less than 25% of their total estimated resourc@xcbudateshale)
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Shallow Water Activity and Production DRILLING

# of Contracted Jackps and shallow water liquids production

# of contracted JUs mmm Contracted Jack-ups e===Shallow water liquids production Million bbl/d

500 - - 25

Peak (April 2014): 457 jaeakps
450 -

- 20

L

400 -
Average since 2006: 370 jackps

- 15

350 -

10

Minimum since 2006: 311 jaakps

300
250

200
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

A Shallowwater activity in 2017wasat the lowestlevelsinceearly 2000s ¢ jackup rig countup 22in last 12 months

A Averagerig demandof around370units sincemid-2000s

A Increasindevelof rig activity requiredto expandor evenmaintainproductionfrom shallowwater basinsglobally

Source: IHS Petrodata, Rystad Energy
Note (1): Rystad Energy 2018 liquids production represents the full year estimate
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Activity is Recovering and Expected to Accelerate DRILLING

Increase in Contracted Jaalp Rig Count per Cycle

Increased Tender Activity and Utilization

# of rigs years Marketed utilization  # of Jackups
100 - - 76%
Tenders + 50% 140 -
95 - - 75% +124in 44 months
90 - - 749 120 1
+100in 33 months
85 At - 73% ]
Utilization is 100 +88in 24 months
80 - improving - 72%
80
75 - 71%
70 - 70% 60 1
65 - 69% 0 |
60 | . 68% +24 in 18 months
20
55 A - 67%
50 - 66% 0 -
Jan-16 May-16 Sep-16 Jan-17 May-17 Sep-17 Jan-18 May-18 1987-89 1999-01 2011-14 Current Cycle
A Tenderingand pre-tenderingactivity hasshowna stronggrowth A Historically after severe downturns, demand has typically
through2017andinto 2018 recoveredl2-24 monthsafter the trough
A Expectstrongincreasein activity in Middle Eastasoutstanding A Modest increasein jackup rig count in current cycleindicating
tendersare announcedand currenttendersarein process that the market has bottomed out, and significantrecoveryis

A Observingongoing and increasingtendering activity in West likelyto follow a similartimeline aspreviouscycles

Africaand Indiathrough 2019

Source: IHS PetrodatajgLogix
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Focused Execution of Growth Strategy III %ﬁiﬁll.fms

Equity Raise on MDTC LongTerm Refinancing of Listing on Oslo Bgrs and
and 3Rig Purchase HY Notes Redemption of Preferred
Equity

Apr 2017 Jan 2018 Jun 2018

I |1| I Ih |f| |h o

Jan 2017 Sep 2017 Jun 2018 Jul 2018

Debt Reduction and Contracts Secured for 3 RCF Extension and Long Purchase of Shelf Drilling
Initial Maturity Extension Acquired Jackups Term Refinancing of Scepter
Remaining Debt

- /

Positioned the company for success ahead of market recovery

Simplification of our
capital structure

Wider access to capital Enhancing our fleet

cltzlit areils markets composition

Further liquidity and
improvement

Sep 2018 12



Simplified Capital Structure with Strong Credit Profile and Liquidity Rurllxlay:lﬁul.fmc

A Seriesof stepscompletedin 2018to further improve financial Fully Invested Net Debt / LTM EBITBA

positionand flexibility N.m.

] _~

13.0x

- Opportunisticallyaddressednaturities Peer average

. e of 9.8
- Convertedfive separatedebt facilitiesinto two X

- Singletrancheof $900million seniorunsecurednotes
- Extensiorto 2023and upsizeof RCRo USh 225million . . I
- Redemptionof $167 million preferredequity security
SHLF Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

t 280 wWSTAYIFYOAYIQa

- Annualcashflow savingdn excesof $ 50 million

US$ million ' RCF (undrawd) [l Bonds
A Toptier credit profile 1000 - 900

- Norequiredprincipalpaymentsbefore 2025 800 1
- Backlogcoverageon net debt! of 1.3x versuspeer group of 000 7

averageof 0.7x 400 H ho5

_ 200 - r-o

- NetDebt/ LTMAdjustedEBITDAof 4.0x versuspeer group S

averageof 9.8x 0 —

2018 2019 2020 2021 2022 2023 2024 2025

Note (1): Peers include ESV, NE, RDC, RIG, DO and BDRILL; including reported newbuilding capex; max 20.0x for aizerageof@Oulane 2018
Note (2): Assumed zero draw under the RCF

Sep 2018 13
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Strategic Evolution and Positioning of JagkFleet DRILLING

9 x Premium Jackips 6 x Shallow Draft 21 x Standard

»Dem@ﬁ trated ability to invest Uniquely positone t meet Cost efficient and well suited for
~and deploy niche demand brownfield activity
m A Newbuilds: 2 = , :
A Acquired Rigs: 4 A Arabian Gulf: 5 A India & Egypt: 11
A Major UpgradéS' B A Nigeria: 1 A Other Areas: 10
2012 2018
Total Active = 30 Total Active = 36 AwA JK l:I I 33 S u 3 A

Pmmmm
Blend of premium & standard jackips
provides ideal match to customer

requirements across our regions

aIIow Draft |

Stan

haIIow Draft
6
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Recent Acquisition of Shelf Drilling Scepter III %ﬁfl‘.‘f:ﬂﬁ

Rig Acquisition Historical Acquisition Cost

240 ~ ®
A 2204 @ ‘ ® 0g0
200 A
g 180 ~
howgy [ -
KFELS Mod Sup@r KFELS super B Bigfoot ~ 160
Original Delivery 2008 2016 140 ® ®
Max water depth 3501t 4001t 120 - ®
Drilling depth 35,000ft 35,000ft 100 4 o
BOP stack 15,000 psi 15,000 psi 8o 4 Average purchase price for three Seadrill rigs
Hookload 2.0 million Ibs. 2.0millionlbs. [T T T T T T T T T s .‘ " - "
01t xS0 1t 751t x 30 1t %07 Shelf Drilling Scepter/v
Liquid mud volume 6,000bbls 4,200bbls 40 1 purchase price
Accommaodation (POB) 120 persons 150 persons 20 A
Purchase Price $68.5m $149m 0 . . . : : :
2012 2013 2014 2015 2016 2017 2018

A Attractive purchaseprice

- Representsiearly70%discountto constructionpricesfrom lastbuild cycle(2014time frame),and

- B4%discountto recentsecondhandtransactiondor jackupspurchasedlirectly from shipyardwith the sameoperatingcapabilities
A Highspecificatiorjackup with reputabledesignandproventrack record

A ShelfDrillingScepteris well suitedfor severainearterm contractopportunitiesin our core markets

Source: DNB Markets, IHS Petrodata
Note (1): Photo for illustration purposes only
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Track Record of Capital Discipline and Value Creation III DRILLING

A Initial focusfor growth capital allocationon reactivationand
upgrade of stackedrigs (2013 and 2014), which provided
meaningful incremental earnings and offered compelling US$ million  2013- 2014
projecteconomics

lllustrative Cost of Upgrades vs New Rig Acquisitic

2017-2018

i
1
250 - i
1
- 90%utilization on five upgradedrigssince2014 Build or Acquire Premium i
Jackup (US$ 20@75 I
. g . . million)
A Significant return of capital in 20132014 (>50% of 200 - i
discretionaryfree cashflow) |
1
1
1
A $400+ million investmentin two newbuildsunderpinnedby H Stranded Newbuilds
long-term contractwith Chevron 150 - i (US$ 14a1.70 million)
- Costeffective and customeroptimizeddesignpredicated i
on deliveringsuperiorreturns i
00 i
. 100 -
A Nearterm focus on secondhand acquisitionsof modern i Acquire Premium Jaekp
premiumjackups : (US$ 7@; 100 million)
‘
- Acquiredthree premiumjackupsin 2017anda fourth in 50 | (USS 58, 75 million) i _
. . . i Reactivate & Upgrade (US$
Q32018 all at historicallylow prices :
1
1
- Leverages Company's integration and execution ]
competency 0 i

Acquiring high quality jackups at meaningful discount to replacement cost

Sep 2018 16



Investment Highlights
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DRILLING

Fit for Purpose

Strategy

Leading Position
in Key Markets

World Class
Jackup
Contractor

Solid Financial
Runway

Tangible Growth
Opportunity

A Right Assets in the Right Locations | Ri§izied Organization | High National Content
A Adapted investing strategy to changes in market dynamics
A Fitfor-purpose operations with sole focus on shallow water have delivered superior results

A Middle East & India remain comparatively steadgading market position in these regions
A Potential West Africa recoveryleading market share in the region
A Predominantly NOC exposure

A Proven track record of securing contracts and building backlog through the cycle ($5.3 billion since
A Utilization 7% higher than the industry average since January 2015
A Industry leading cash operating costs per japkrig (44% below peets

A No debt amortization until 2025
A Significant free cash flow generation from firm backlog with no debt amortization
A Track record of paying dividends when market is stroits$ 302 million in total for 2013/14

A Acquired three premium jaekps in 2017 and a fourth in Q3 2018, all at historically low prices
A Nearterm focus on secontiand acquisitions of modern premium jauks

Note (1): See page 6 for details

Sep 2018 17
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Appendix

Operational Excellence Leadingtd SNF SOG 9 ES Odzi A 2 l DRILLING

possible through

100% 1 98.9%  985% 98.6% 98.7% 98.8%  98.5%

95% -
Skilled workforce witlextensive
90% 1 experience in the areas where we work
85% -
80% - 4 IR C S Ee
2013 2014 2015 2016 2017 YTD 2018 al | L[JR O LlSiS)% based
management team
Safety Track Record (TR)R
1.0 -
0z 12 —Shelf Drilling ~ =—=—Global IADC Average Average?0 years experience for
' offshore supervisors
0.6 - - 0.69
| 0.48 ' 0.54
0.4 0.46 ) )
02 High national contentg
0.22 0.25 0.25 0.22 84% across the fleet
0-0 T T T T 1
2013 2014 2015 2016 2017  YTD 2018

Source: Shelf Drilling management records as of 31 July 2018 and International Association of Drilling Contractoref(BADGHhax018
Note (1): Total recordable incident rate (incidents per 200,000 moans)
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