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Disclaimer DRILLING

This presentation (the "Presentation") has been prepared by Shelf Drilling, Ltd. ("Shelf Drilling" or the "Company") exclusively for information purposes and may not be reproduced
or redistributed, in whole or in part, to any other person.

The Presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated ('relevant persons’). Any person who is not a
relevant person should not act or rely on the Presentation or any of its contents.

The Presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire
securities in the Company. The release, publication or distribution of the Presentation in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions
into which this Presentation is released, published or distributed should inform themselves about, and observe, such restrictions.

The Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”,
"predicts"”, "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The forward-looking statements contained in the
Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties
and other factors that may cause actual events to differ materially from any anticipated development. None of the Company or any of its parent or subsidiary undertakings or any
such person's officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any
responsibility for the future accuracy of the opinions expressed in the Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation,
except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual results.

The Company uses certain financial information calculated on a basis other than in accordance with accounting principles generally accepted in the United States (“GAAP”),
including EBITDA, Adjusted EBITDA and Adjusted EBITDA margin, as supplemental financial measures in this presentation. These non-GAAP financial measures are provided as
additional insight into the Company’s ongoing financial performance and to enhance the user’s overall understanding of the Company’s financial results and the potential impact of
any corporate development activities.

The Presentation contains information obtained from third parties. You are advised that such third party information has not been prepared specifically for inclusion in the
Presentation and the Company has not undertaken any independent investigation to confirm the accuracy or completeness of such information.

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different from any
future results, performance or achievements that may be expressed or implied by statements and information in the Presentation, including, among others, the risk factors
described in the Company's annual report for the period ended 31 December 2017 and the Company's prospectus dated 12 June 2018. Should any risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in the Presentation.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions,
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, none of the Company or any of its parent
or subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or indirectly from the use of the Presentation.

By attending or receiving the Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and
that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business.

The Presentation speaks as of September 10, 2018. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since such date.
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DRILLING

Company Overview Largest Contracted Fleet of Jack-ups Globally

Shelf Drilling is the World’s Largest Jack-up Contractor

* International “pure-play” jack-up drilling company

Under construction

* Fit-for-purpose operations with sole focus on shallow water 3 3f 36 Cold stacked
* Headquarters centrally located in Dubai - \dle
. . 6 % Joint Ventures
Top tier safety and operational performance 11 - Bl Contracted
* Industry leading cost structure 3 26

* Robust full cycle financial results

39 ILC jack-ups and 1 swamp barge
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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 Sea-Mex and 3 AOD JV rigs, excludes 3 rigs owned by North Atlantic Drilling Sep 2018 | 3
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Market Leader in Core Jack-up Regions I I DRILLING

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

Shelf’s fleet
increased from 6 in

Shelf’s fleet increased 2012 to 9in 2017

from4in 2012 to 10 in
2018 in the Arabian Gulf? #1 position in

€ Thailand
R

Significant recent

increase in
tendering activity

Operating in the most active and promising markets

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

Source: Rystad Energy RigCube
Note (1): Arabian Gulf defined as Bahrain, Qatar, Saudi Arabia and UAE
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Fit-For-Purpose Rigs Have Delivered Superior Utilization DRILLING
Utilization Comparison?
Shelf’s three strategic pillars B sheifove I industry ave

have served the company well

Right Assets in 13 Se 1
the Right Locations i

78%

a Right-Sized Organization
a High National Content

Over USS 5.3 billion of new
contract awards since Jan 17 - Sep 18
November 2012

71%

Jan 15 - Sep 18

70%

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

Opex per Jack-up Rig (USS000/Day Per Active Rig)?!

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

* High national content, standardization of equipment, and centralized management are key enablers in maintaining low cost base
* Major investments in existing rig fleet from 2013 to 2015 tailored to enhance cost and operating synergies
* Reorganization of Dubai HQ and field locations contributed to 38%2 reduction in onshore costs over two-year period (2014 to 2016)

* Expect to sustain reduced levels in 2018 and beyond

Source: Company filings, DnB Markets

Note (1): SHLF figures based on actual results from 2017 for active jack-ups (excludes direct rig opex of $9k/d for idle rigs and S2k/d for stacked rigs). Shore-based costs of S33MM allocated evenly

across all active jack-ups (33.2 units in 2017). Peer group includes ESV, NE using data from their 2017 10K. SDRL and RDC excluded for 2017 (SDRL: 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 average shown here Sep 2018 | 6
Note (2): Includes shore-based G&A and excludes bad debt provision, sponsor fees and share-based compensation
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Fleet Status Summary DRILLING

Contracted! Backlog Quality and Diversity

MENAM 13 5 18 72%
India 7 1 8 88%
Oriental Ene_rg_y
West Africa 5 - 5 100% W "“
. P ERENCO /J)". Is‘r!:
SE Asia 2 1 3 67% A ] MAERSK !)Dubai Petroleum
Other3 1 1 2 50% /obsx Petrofac
Total 28 8 36 78% o O r——

dypgnmull gSoljl

Saudi Aramco

Total Backlog? — $1.05 billion (as of 30 June 2018) Shen
Chevron onGec

W
West Africa v
o

7%

Indi
1% MENAM
42%

* 95% of backlog with NOCs and IOCs

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

Note (1): Contracted includes High Island IX under 5-year contract with Aramco but out of service in Q3 2018, as well as Trident VIl expected to commence in Q1 2019 with Amni in Nigeria

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

Note (3): Other: Includes Randolph Yost under BBC contract in USA and Shelf Drilling Scepter recently purchased in US GOM (available)

Note (4): Total backlog as of June 30, 2018, consistent with the reporting period. Customer logos include current and prior customers Sep 2018 | 7
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Oil Price Development DRILLING
Brent Oil Price ($/bbl)
$90 -
710 Y
$70 -
Jan-11 to Jun-14 $110
260 1 Trough (Jan-16) $26
FY 2016 $44
$50 - FY 2017 $54
YTD 2018 $71
Current (4 Sep-18) $78
7T
Trough (Nov 2016): $41.61
$3O T T T T T T T
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, IHS Petrodata

Sep 2018 | 8



||| suere

New Offshore Supply is Key to Meeting Continued Oil Demand Growth DRILLING

Global liquids supply potential 2017 vs 2022 (mmbblpd)

i |

2022E Global

New Offshore
Supply Needed | Demand
]

T R R N R R N R R R R

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

R R R R [

Source: Rystad Energy, May 2018
Note(1): Early producing category includes fields that have produced less than 25% of their total estimated resources to date (excludes shale)
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Shallow Water Activity and Production DRILLING

# of Contracted Jack-ups and shallow water liquids production?

# of contracted JUs Million bbl/d

B Contracted Jack-ups e===Shallow water liquids production
500 ~ - 25

Peak (April 2014): 457 jack-ups
450 -
e - 20
400 -
Average since 2006: 370 jack-ups 15
350
____________________________________________________________________________________________________ 10
300 .. 5 .
Minimum since 2006: 311 jack-ups
5
250
200 0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

* Shallow water activity in 2017 was at the lowest level since early 2000s — jack-up rig count up 22 in last 12 months
* Average rig demand of around 370 units since mid-2000s

* Increasing level of rig activity required to expand or even maintain production from shallow water basins globally

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

Increased Tender Activity and Utilization Increase in Contracted Jack-up Rig Count per Cycle

# of rigs years Marketed utilization  # of Jack-ups
100 ~ - 76%
Tenders + 50% 140 -
95 75% +124 in 44 months

90 749% 120 1

+100 in 33 months

85 . . . 73% 100 A
U.t'I 'zat't.m Is +88 in 24 months

80 improving 72%
80 -

75 71%

70 70% 60 -

65 69% 40 -

60 68% +24 in 18 months
20 H

55 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

* Tendering and pre-tendering activity has shown a strong growth <« Historically after severe downturns, demand has typically
through 2017 and into 2018 recovered 12-24 months after the trough

* Expect strong increase in activity in Middle East as outstanding * Modest increase in jack-up rig count in current cycle indicating
tenders are announced and current tenders are in process that the market has bottomed out, and significant recovery is

* Observing ongoing and increasing tendering activity in West likely to follow a similar timeline as previous cycles

Africa and India through 2019

Source: IHS Petrodata, RigLogix

Sep 2018 | 11
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Focused Execution of Growth Strategy DRILLING

Equity Raise on N-OTC Long-Term Refinancing of Listing on Oslo Bgrs and
and 3-Rig Purchase HY Notes Redemption of Preferred
Equity

Apr 2017 Jan 2018 Jun 2018

|f| II‘I U |l‘+

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 Jack-ups Term Refinancing of Scepter
Remaining Debt

- /)
Y

Positioned the company for success ahead of market recovery

Further liquidity and
credit profile
improvement

Simplification of our
capital structure

Wider access to capital Enhancing our fleet
markets composition

Sep 2018 | 12



Simplified Capital Structure with Strong Credit Profile and Liquidity Runway III %‘i‘:fl‘.‘fmc

» Series of steps completed in 2018 to further improve financial Fully Invested Net Debt / LTM EBITDA!
position and flexibility

13.0x

Opportunistically addressed maturities Peer average

of 9.8x 8.7X

Converted five separate debt facilities into two

7.7x
Single tranche of $900 million senior unsecured notes 5.4x
4.0x 4.1x
Extension to 2023 and upsize of RCF to US$ 225 million . . I
Redemption of $167 million preferred equity security

SHLF Peer 1 Peer 2 Peer 3 Peer 4 Peer5 Peer 6
- Annual cash flow savings in excess of $ 50 million
Post Refinancing’s Debt Repayments/Maturities
USs million " "V RCF (undrawn)? M Bonds
* Top tier credit profile 1000 - 900
- No required principal payments before 2025 800
600
- Backlog coverage on net debt?! of 1.3x versus peer group of
average of 0.7x 400
225
, 200 A -
- Net Debt / LTM Adjusted EBITDA? of 4.0x versus peer group Lo
average of 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 average calculation as of 30 June 2018
Note (2): Assumed zero draw under the RCF

Sep 2018 |13
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Strategic Evolution and Positioning of Jack-Up Fleet DRILLING

9 x Premium Jack-ups 6 x Shallow Draft 21 x Standard
— | ‘\

rated ab:llty}to invest
- and deploy
bR bee

* Newbuilds: 2
* Acquired Rigs: 4
* Major Upgrades: 3

Uniquely positioned to meet Cost efficient and well suited for
niche demand brownfield activity
* India & Egypt: 11
* Other Areas: 10

e Arabian Gulf: 5

* Nigeria: 1

2012 2018

Total Active = 30 Total Active = 36

*allow Draft |

“Right Assets in Right Locations”

Premlum
Blend of premium & standard jack-ups
provides ideal match to customer

Stand requirements across our regions

haIIow Draft
6

Sep 2018 | 14
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Recent Acquisition of Shelf Drilling Scepter DRILLING

Rig Acquisition Historical Acquisition Cost

USS million
_ Shelf Drilling Scepter KFELs JU Newbuild?! s @ Peers . Shelf
" 240 ®
: 220 - .‘ ® 0g0
200 -
8 180 A
b= ag e =y
KFELS Mod Super B KFELS super B Bigfoot 160 A
Original Delivery 2008 2016 140 A ® ®
Max water depth 350 ft 400 ft 120 A ®
Drilling depth 35,000 ft 35,000 ft 100 4 o
el 15,000 psi 15,000 psi 20 Average purchase price for three Seadrill rigs
Hookload 2.0 million Ibs. 2.0millionlbs,. = [T T T T T oo oo s s s s s s s s e .‘ " -== "
. 60 -
Liquid mud volume 6,000 bbls. 4,200 bbls. 40 o purchase price
Accommodation (POB) 120 persons 150 persons 20 -
Purchase Price $68.5m $149m 0 : : : ; ; ;

2012 2013 2014 2015 2016 2017 2018

Attractive purchase price
- Represents nearly 70% discount to construction prices from last build cycle (2014 time frame), and

- 54% discount to recent second-hand transactions for jack-ups purchased directly from shipyard with the same operating capabilities

High-specification jack-up with reputable design and proven track record

Shelf Drilling Scepter is well suited for several near term contract opportunities in 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 DRILLING

« Initial focus for growth capital allocation on reactivation and lllustrative Cost of Upgrades vs New Rig Acquisitions
upgrade of stacked rigs (2013 and 2014), which provided
meaningful incremental earnings and offered compelling uUss million 2013 - 2014 i 2017 - 2018
project economics 250 - !
]
]
- 90% utilization on five upgraded rigs since 2014 Build or Acquire Premium i
Jack-up (USS$ 200-275 1
. . . million) H
* Significant return of capital in 2013/2014 (>50% of 200 - I
discretionary free cash flow) :
]
]
]
* $400+ million investment in two newbuilds underpinned by H stranded Newbuilds
long-term contract with Chevron 150 - i (US$ 140-170 million)
]
— Cost effective and customer-optimized design predicated H
on delivering superior returns i
]
i 100 i
* Near-term focus on second-hand acquisitions of modern I Acquire Premium Jack-up
premium jack-ups i (US$ 70 — 100 million)
’
— Acquired three premium jack-ups in 2017 and a fourth in 50 | (USS 50-75 million) i
. . . I Reactivate & Upgrade (USS
Q3 2018, all at historically low prices i
]
]
- Leverages Company's integration and execution ]
]
competency 0 1

Acquiring high quality jack-ups 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
Jack-up
Contractor

Solid Financial
Run-way

Tangible Growth
Opportunity

Right Assets in the Right Locations | Right-Sized Organization | High National Content
Adapted investing strategy to changes in market dynamics
Fit-for-purpose operations with sole focus on shallow water have delivered superior results

Middle East & India remain comparatively steady — leading market position in these regions
Potential West Africa recovery — leading market share in the region
Predominantly NOC exposure

Proven track record of securing contracts and building backlog through the cycle ($5.3 billion since 2012)
Utilization 7% higher than the industry average since January 2015
Industry leading cash operating costs per jack-up rig (44% below peers?)

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

Acquired three premium jack-ups in 2017 and a fourth in Q3 2018, all at historically low prices
Near-term focus on second-hand acquisitions of modern premium jack-ups

Note (1): See page 6 for details
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Appendix III
: : ] SHELF
Operational Excellence Leading to “Perfect Execution” DRILLING

Average Fleet Uptime Track Record Operational excellence made

possible through

100% | 98.9% 98.5% 98.6% 98.7% 98.8% 98.5%

95% -
90% -
85% -
80% -

2013 2014 2015 2016 2017 YTD 2018

Skilled workforce with extensive
experience in the areas where we work

“Hand-picked” shore based

management team
Safety Track Record (TRIR?)

5 ——Shelf Drilling ~ ——Global IADC Average e Average 20 years experience for

1.0 -

0.8 .
offshore supervisors

0.6

0.4

0.46
0.2 - High national content -
0.22 0.25 0.25 0.22 84% across the fleet
O-O 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 Contractors (IADC) as of 30 June 2018
Note (1): Total recordable incident rate (incidents per 200,000 man-hours)
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Appendix II
: : : : SHELF
Unique Approach to Newbuild Design and Construction I DRILLING

First newbuild — Shelf Drilling Chaophraya What Shelf Has Done Differently

(SDC), started contract on December 1, 2016 « Newbuild program in conjunction with Chevron contract award

— Each rig backed by a five year contract with Chevron

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

* Less risk as compared to other newbuilds in the market

- Collaborative effort between Chevron, Shelf Drilling and Lamprell
personnel over a period of several months

- Substantial cost savings relative to existing rig designs

— Variation order less than 1%

* Uniquely designed for more efficient operations

- High degree of customization to optimize well construction in the
Gulf of Thailand

* Both rigs were delivered within budget and on time, and had smooth
start-up for operations

Contract award covering 10 rig-years for two highly customized, fit-for-purpose newbuild jack-ups

Sep 2018 | 21



Appendix

Immediately Secured Contracts For 3 Rigs Acquired In 2017
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DRILLING

Contract Details

Shelf Drilling Mentor &
Shelf Drilling Tenacious

h oW —>
b Dubai Petroleum

Two-year contract secured with
Dubai Petroleum for each rig
Each contract includes two one-
year options

Start-up of operations in January
2018

Opportunity further strengthens
our market leading position in the
Middle East region

Shelf Drilling Resourceful

Chevron

10 months initial firm term
Recently extended to April 2019
with additional six-month option

thereafter

Timeline of Events

Announced rig acquisitions from Seadrill

Concluded delivery of SDT and SDR

Secured contract for SDR with Chevron
Nigeria

Concluded delivery of SDM

Secured contracts for SDT and SDM with
Dubai Petroleum

Contracts commenced for SDM and SDT

Contract commenced for SDR

Sep 2018 | 22



Appendix

||| suere

Major Upgrades & Reactivations DRILLING

Premium Jack-ups Shallow-Draft Jack-ups

Baltic (MLT Super 300)

~USS 52 million capital
investment

375 ft water depth

Static hook load capacity
1,300,000 lbs.

3%2200 hp mud pump, 7,500 psi
3,000 HP rated drawworks
Cantilever reach 60 ft x 24 ft

Rebuilt accommodation for 120
persons

18-month contract in Nigeria
until April 2018 (customer
recently exercised 5-month
option until September 2018)

Adriatic | (MLT116-C)

'

~USS$ 50 million capital
investment

350 ft water depth

Static hook load capacity
1,500,000 Ibs.

3x1600 hp mud pump, 7,500 psi
3,000 HP rated drawworks
Cantilever reach 60 ft x 30 ft

Rebuilt accommodation for 120
persons

Contracted from Q2 2018
through FY 2019 with 2
customers in Nigeria

Key Singapore (MLT116-C)

High Island V (MLT82-SDC)

High Island IX (MLT82-SDC)

~USS 72 million capital
investment

350 ft water depth

Static hook load capacity
1,500,000 Ibs

3x1600 hp mud pump, 7,500 psi
3,000 HP rated drawworks
Cantilever reach 55 ft x 30 ft
Rebuilt accommodation for 120
persons

36-month contract in Abu Dhabi
until September 2018

~USS 70 million capital
investment

270 ft water depth

Static hook load capacity
1,000,000 lbs.

2x1600 hp mud pump, 5,000 psi
2,000 HP rated drawworks
Cantilever reach 40 ft x 20 ft

Rebuilt accommodation for 100
persons

Repowered with 4 x CAT 3512-C
main engines

5-year contract with Saudi
Aramco until October 2018

~USS 90 million capital
investment

250 ft water depth

Static hook load capacity
1,000,000 Ibs.

3x1600 hp mud pump, 5,000 psi
2,000 HP rated drawworks
Cantilever reach 40 ft x 20 ft

Rebuilt accommodation for 100
persons

Repowered with 4 x CAT 3516-B
main engines

Continuously contracted to
Saudi Aramco for 8 years until
Q2 2021, plus options
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Appendix

Resilient Full-Cycle Financial Results and Cash Flow Generation
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DRILLING

Revenue & Adjusted EBITDA Unlevered Discretionary Free Cash Flow?

USS million % Margin

1,400 1,310 50%

1)
41% 1,030 42/’ 44%
~- ;40%
‘s\\ 359%  38%
36%
32%
26%
104
20%

2013 2014 2015 2016 2017  YTD 20182

1,169

1,120
40%

840

560

280

BN Revenue B Adjusted EBITDA == Margin

» Strong financial performance since company inception
* Disciplined approach to financial planning and capital investment

* Track record of paying dividends in strong market — USS 302 million in
total for 2013/14

* Adjusted EBITDA margins consistently in the 35-40% range

* Resilient cash flow generation throughout the cycle

USS million % Margin
350 - - 35%
300 - 30%
250 - 25%
200 - 20%
150 - 15%
100 - 10%
50 . - 5%

0 T T T 0%

2013 2014 2015 2016 2017 yTD 20182

mmm Adjusted Free Cash Flow mmmm Dividend ==l=Margin (As % of Rev)

Dividend policy

* Retain earnings to fund operations and value creation in the current
attractive window with acquisition prices significantly below
newbuild prices

* Ambition to pay dividends as market conditions improve and second-
hand prices increase

Note (1): Unlevered discretionary Free Cash Flow calculated by adjusting adjusted EBITDA for tax and capex (excluding newbuilds and acquisitions)

Note (2): As of 30 June 2018
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