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Sisclaimer ||| sz

This presentation (the "Presentation") has been prepared by Shelf Drilling, Ltd. ("Shelf Drilling" or the "Company") exclusively for information purposes only 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”, "may", "will", "plans", "continue", "ongoing", "potential", "estimates", "aims", "foresees", "anticipates"”, "targets", "seek", "should",
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 shareholders 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.

This Presentation is intended to present background information on the Company and its business, but is not intended, nor shall be construed, to provide a complete disclosure upon which an investment decision could be made. This Presentation is for information
purposes only and is not a prospectus, disclosure document or other offering document under any law, nor does it form part of any present or future invitation, recommendation or offer to purchase or sell securities of the Company or its subsidiaries in any
jurisdiction. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with any contract or commitment or investment decision whatsoever. To the extent available, the industry, market and competitive-
position data contained in this Presentation 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.

As this Presentation only contains general, summary and selected information about the Company, it may omit material information about the Company and is not a complete description of the Company’s business and the risks relating to it. Therefore, this
presentation should not form the basis of any investment decision to purchase or sell the Company’s securities.

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 Form 10-K equivalent for the period ended 31 December 2023. Should any risks or uncertainties materialize, or should underlying assumptions
prove incorrect, actual results may vary materially from those described in the Presentation. An investment in the Company is only suitable for investors who understand the risk factors associated with this type of investment and who can afford to a loss of all or
part of their investment.

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 shareholders 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 6 September 2024. 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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Shelf Drilling: A Market Leader in Core Jack-up Regions III %%ﬁl,'fmc

At a Glance (as of 30-Jun-2024) Fit-for-purpose Fleet Operating in the Largest Energy Markets Globally

36 $2.68bn

A Qe "
Largest international “pure- Jack-up Rigs || Fleet Fair

play” jack-up driller? incl. 5 SDNS Market
rigs? Value3

Market Position®

MENAM @

India

0.10 99.4%

TRIR? Uptime®

Top-tier efficiency and safety

metrics SE Asia

West Africa

CERE

North Sea

Utilization® ackiog

Fleet Uniquely
Tailored to Shallow
Waters

22

Standard Jack-up Rigs
10
14

Premium??! Jack-up Rigs

$354m

LTM Adjusted EBITDA’
(36% Margin)

Strong and steady financial
profile

Listed in Oslo, Norway
* Shelf Drilling (SHLF)
* Shelf Drilling North Sea (SDNS)

$323m  $215m

SHLF Market SDNS ' .
Number of Rigs
Cap? Market Cap?

Attractive exposure to tight } 92% $2.1bn

Source: Shelf Drilling public company filings, International Industry Consultant, Euronext N.V.. (1) Based on number of jack-up rigs. “Pure-play” defined as jack-up only operators. (2) One rig held for sale. (3) Based on combined mid-range valuation of third-party report fair market value of both Shelf Drilling’s (excl. SDNS) fleet, 31 rigs

valued at $1,910-2,220m as well as SDNS’ 5 rigs valued at $575-650m. The third-party valuation is solely a statement of opinion of the fair and reasonable market value of the unit on the basis of a willing buyer and willing seller for prompt charter free delivery at the location specified (if any) at a specified date (unless otherwise noted).

The valuation is based on the sale & purchase price prevailing at a specified date. The third-party valuation assumes that the unit is in sound and operational condition for a unit of the size, type and age. (4) Total Recordable Incident Rate (incidents per 200,000 man-hours) as of 30-Jun-2024 vs. 0.44 IADC (International Association of

Drilling Contractors) Q2 2024 average. (5) Uptime as of 30-Jun-2024. Defined as the period during which operations are performed without stoppage due to mechanical, procedural or other operational events that result in non-productive well operations time. (6) Marketed utilization defined as jack-ups under contract / total active

supply. (7) Adjusted EBITDA excludes the impact of one-time transaction costs, acquired rig re-activation costs and amortization of intangible liability. (8) Market Capitalization as of 6-Sep-2024, source: Euronext N.V.. SHLF is listed on the Oslo Stock Exchange and SDNS is listed on the Euronext Growth Oslo Exchange. (9) Shelf Drilling’s

operating position based on number of active jack-up drilling rigs excluding those of state-owned companies, source: International Industry Consultant as of 31-Mar-2024. (10) Includes Shelf Drilling Barsk which is the world’s largest ultra-harsh premium jack-up rig. (11) Categorization of rigs based on specifications and capabilities, Se p 2024 | 3
typically with 1.5m pound hookload capacity, 120 persons of accommodation capacity and 350 ft water depth capability, built in or after year 2000.
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Operational Excellence Made Possible Through...

Operating Platform Creates Differentiation III

Consistent High Fleet Uptime!

98.9% gg 5o, 98.6% 98.7% 98.8% 98.7% 99-2% 99.4% 99.3% 99.3% g9g.gy 99.4%

High local content — 89%°

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

YTD?

Centralized organization and oversight
Above Average Safety Track Record (TRIR3)

—e—>Shelf Drilling
0.81

—e—Global IADC Average
0.75

0.68 0.63 0.67

Fit-for-purpose processes and systems
) 0.57
0.68 .

022 025 025 023 o079 019 L1

®» & ® @

Lean and flat management structure
0.16

2019 2020 2021 2022 2023 2024
YTD4

Excellent operational and safety performance underpins Shelf Drilling’s strong customer relationships and ability to win new tenders

2013 2014 2015 2016 2017 2018

Source: Shelf Drilling company information and International Association of Drilling Contractors (IADC) information as of 31-Mar-2024.

(1) Uptime is the period during which operations are performed without stoppage due to mechanical, procedural or other operational events that result in non-productive well operations time.
(2) Uptime 2024 YTD as of 30 June 2024

(3) Total recordable incident rate (incidents per 200,000 man-hours)
(4) TRIR 2024 YTD as of 30 June 2024 vs. 0.44 IADC Q2 2024 average
(5) % of nationals out of total offshore employees and contractors, as of 31-Dec-2023.
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Strategic Evolution and Transformation of Our Jack-up Rig Fleet
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Total Premium: 141

Total Standard: 22

Benign Environment

Premium
: 9

2012 Jun 2024 Harsh
e Environment

SDNS
30 36 :

Active Rigs Sta;gard Total Rigs .
. SDBarsk
Standard 1
30

92% Contracted Utilization Across 36 Jack-ups as of June 2024

“Right Assets in Right
Locations”

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

22 x Standard Rigs 13 Premium Jack-up Rigs? Shelf Drilling Barsk

Cost efficient and well suited for brownfield activity
Shallow draft assets uniquely suited to the Gulf

KSA and Qatar3: 2 rigs
Southeast Asia3: 4 rigs

B [ndia & Egypt: 11

B Mediterranean, Middle East & West Africa:
11

West Africa & Mediterranean: 5 rigs
North Sea3: 2 rigs

High-spec rigs Acquired at industry-low prices, mostly in World’s largest jack-up rig uniquely suited for
2016-2022 Norwegian operating environment

B Size enables deeper water depths and deeper

well drilling than other rigs

Source: Shelf Drilling public company filings. Note: Data as of 30-Jun-2024; “Premium” denotes rigs typically with 1.5m pound hookload capacity, 120 persons of accommodation capacity and 350 ft water depth capability, built in or after year 2000.

(1) 14 Rigs including the Shelf Drilling Barsk
(2) Excluding Shelf Drilling with SDNS
(3) 1 rig in KSA, 3 rigs in Thailand + SDNS rigs in Qatar, Vietnam and 2 rigs in the North Sea (excludes Shelf Drilling Barsk in Norway).
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Shelf Drilling North Sea: Strategic Fleet Enhancement with Long-term Cash Flow III f,ﬁﬁ{ﬂm

Secured High-quality Assets at an Attractive Price

« High-specification and well-maintained fleet 5 Premium Harsh Environment Jack-ups
* All rigs warm and contracted at acquisition, with no reactivation costs Purchased in 2022 at $375m

* Entered North Sea market with scale
* Highly skilled offshore and onshore teams with extensive experience in the region transferred with the business

*  World’s biggest jack-up rig — Shelf Drilling Barsk, offering a unique competitive edge in the ultra-harsh environment of Norway

SDNS Contract Overview! $409m(2) }— Contract Tenor —{ }— Option Tenor —{
Proforma Firm contract backlog as of 30-Jun-24

. Contract Contract 2024 2025 2026
Rig Country Customer d
start en Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Shelf Drilling .

¢ 202 202 .
Barsk Norway quinor Nov 2024 May 2026
shelf Driling Qatar  Qatarfnergy NG Oct2022 Feb 2026 |
Odyssey
Shelf Drilling Denmark  TotalEnergies Oct 2022 Aug 2026 |
Winner
Shelf Drilling United .

: E 202 202 |

Fortress Kingdom Total Energies Aug 2024 Sep 2025
onelf Drilling Vietnam PVEP POC Aug 2024 Nov 2025 e
Perseverance

Strong contracting momentum with firm backlog of $409m?) providing increased visibility on earnings and cash flow generation

(1)SDNS Contract Overview: Source — Shelf Drilling public company filings. The Contract End Date typically does not include the duration to complete the customer's last well if permitted under the "Well in Progress" clause in the rig contract.
(2) Q2 2024 reported backlog $341m adjusted for addition of SDW extension for S68MM in July 2024
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2024 Developments III f)%fll.'fmc

Challenges Actions/Priorities

e $315MM SDNS bond placed in May-24 providing additional liquidity and extending
maturities

H1 2024 cash need in SDNS as 2 rigs
prepared for new contracts

e 2rigs mobilized from Saudi to West Africa — expected to commence operations in Q4
« Agreement to sell Baltic standard jack-up for S60MM — closing scheduled Sep 2024

e Actively marketing SD Victory in SE Asia and West Africa

Pursuing opportunistic sale of 1 or 2 other standard jack-ups for non-drilling purposes

27 rigs suspended by Saudi Aramco —
5 rig impact to SHLF

Leg damage incident with standard

jack-up in West Africa * Insurance claim underway for Trident VIII — resolution expected before YE

e SD Barsk start-up expected by Nov-24 — significant resources allocated for this
project; ~S40MM SDNS funding need to be addressed in Sep/Oct 2024

Regulatory approval delay in Norway
for Shelf Drilling Barsk

A A S
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Despite Saudi Aramco Suspensions, Jack-up Utilization Expected to Remain Tight III %ﬁﬁf‘fmc

Strong Market Fundamental Impact of Aramco Releases on Jack-up Utilization

Marketed

* Commodity prices remain elevated, with Brent oil trading at stilization (%) Marketed utilization Round 1 rig suspensions (22 rigs)(?) Round 2 rig suspensions (5 additional rigs)®
$70-85/bbl range 100
* Global oil demand grew by 2.3 million barrels/day in 2023,
further growth anticipated in 2024 95 | 93%
90%
90 - :
High Jack-Up Utilization Despite Market Shifts 89%
85 -
*  Global jack-up utilization remains at ~“89%, despite recent
Aramco suspensions 50
75 -
Market Dynamics and Emerging Opportunities o
*  Short-term bidding dynamics affected by rig suspensions and
market discipline in certain regions 65 -
* Incremental rig demand in West Africa and SE Asia
60
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Commodity prices coupled with increased oil demand provide strong long-term backdrop for rig demand, despite near term uncertainties

Source: IHS Petrodata (underlying data) as of 2 August 2024, DNB Markets (further calculations)
Note (1): Based on Company estimates and adjusted for 8 rigs from round 1 already being re-contracted elsewhere
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Shelf Drilling: Strong Relationships with Blue-chip Customers and Top-tier Industry Backlog

||| e

DRILLING

Shelf Drilling Backlog Evolution

Weighted Average
Backlog Dayrates
Increasing c.33% v
$2.1bn
$1.4bn

Dec-2020 Jun-2024
Weighted Avg. +33%
Backlog Dayrate

Focused on the Largest Energy Producing Regions Globally

Backlog as 30-Jun-2024 North Sea
11%
WAF

9%

SEA
8%

Customer Base Dominated by I0OCs and NOCs with Longstanding
Relationships Held Since Company Inception?

Backlog as of 30-Jun-2024 : Selected Key Customers with Credit Ratings® and Length of Relationship
Others 2% : Chevron ' teaisite

~— aramco | :

: onGc :

(Aa2/AA-/NR) (A1/NR/A+) (Baa3/BBB-/BBB-)  *

H L v . H

é TotalEnergies Gthua?Er?E; equinor enil :

L (AL/A+/AA-)  (Aa3/AA/AA-)*  (Aa2/AA-/NR) (Baa1/A-/A-)

SN E N NN NN NN NN NN NN NN NN NN NN NSNS NN NN NN SN NN NN NN NS NSNS NSNS NSNS EEEEEEEEENEEE L]

Source: Shelf Drilling public company filings, Moody’s, S&P, Fitch. Note: Data as of Jun-2023 unless stated otherwise.
(1) Includes the Gulf Region (KSA, Qatar) and North Africa & Mediterranean (Italy and Egypt).

(2) Except Equinor and QatarEnergy which have been held since Q4 2022 under SDNS.

(3) Including credit ratings from Moody’s / S&P / Fitch. Data as of 31-Aug-2023.

(4) Credit ratings for the State of Qatar, which owns 100% of Qatar Energy. Data as of 31-Aug-2023.
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Shelf Drilling: Implied Asset Valuation III %Ei"ffmc

r=====

SHLF Enterprise Value Summary / Assumed Premium Jack-Up Valuation (9 Rigs)
$MM / Premium Jack-up $135
SHLF Share Price! NOK 16.22
590 $100
Market Cap $323
Net Debt (Jun-24) $1,019
SDNS Adjustment? ($129)
Potential Proceeds® BAL + T8 ($95) ‘ ‘ ‘
_________________________________ ,
Implied Firm Value (29 Rigs) $1,119 ! Implied Standard Jack-Up Valuation (20 Rigs)
: $15 SMM / Standard Jack-up
$11
2024E EBITDA* $320
Multiple 3.5x 5

(1) SHLF share price as of 6-September-2024
(2) SDNS adjustment as of 6-September-2024, this represents 60% of SDNS market cap owned by SHLF
(3): Pending sale of Baltic for gross proceeds of S60MM announced in Jul-24 and scheduled to close in Sep-24. Trident VIl has insured value of S50MM with claim underway following leg damage incident in Apr-24; resolution expected by YE 2024. Assumes S95MM of combined net proceeds

for these 2 rigs for illustrative purposes
(4) Midpoint of latest guidance published Aug 14, 2024 Se p 2024 | 10



Shelf Drilling North Sea: Significant EBITDA and Cash Flow Potential SHELF

DRILLING
Illustrative Annual EBITDA Potential?
Implied Net Leverage (x) 3.3x 2.6x 2.1x 1.6x 1.3x
lllustrative CF for debt service? (Sm) ~55 ~75 ~95 ~135 ~185
smo o ____ .
250 - SD Odyssey and SD Winner are currently on

contracts substantially below current market
rates — re-contracting of the two rigs are

~220

ST T A

200 A expected to boost EBITDA and cash flow for N
debt service further in 2025 and 2026 170
150 - TN Lo TTTEEEEEE T

\ -~

100

50

Current Dayrate

4 2024e Run-rat i
Q e Run-rate Environment

lllustrative Higher Dayrate Scenarios

Marketable Rigs 5 5 5 5 5
Effective Utilization 93% 90% 90% 90% 90%
Dayrates (Sk/day) :- _#<_)f_Ri;s_ .:

cJj70 i 1 i 230 240 250 275 325
Premium harsh-environment ' 4 ' 115 135 150 175 200

(1) Assumes an opex of $125,000 per day for CJ70 and 565,000 per day for premium harsh-environment jack-up. Includes approximately $10m in revenue other than dayrate based revenue, which includes mobilization fees, reimbursables etc., approximately S5m in other costs and
approximately $16m in SG&A; (2) Assuming cash tax of 3% of revenues and normalized annual maintenance capex of $22m. No assum ptions made for working capital
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Full Cycle Financial Resilience and Prudent Balance Sheet Management III PRILLING

Value-driven Approach to Capital Allocation

Flexible and Resilient
Business Model

* Ensured profitability through the cycle and improved margins from 30% in 2021 to 35% in 2023

Maintain a Conservative

* Shelf Drilling targets a net leverage level below 3.0x in the near term and 2.0x to 2.5x over mid-term
Balance Sheet

Pursue Accretive * Shelf Drilling targets mid double digit unlevered IRRs for major capex (including rig acquisition and
Investments in Our Fleet significant upgrades)

and/or Opportunistic

Capex * All major investments are done with a disciplined focus on payback period

Sustainable Shareholder
Return Through Flexible
Dividend Policy

* Future shareholder return policy expected to be flexible and linked to performance and cash flow
generation
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Key Investment Highlights III ISDEFII.III.EING

Operating Platform Creates Differentiation

Pvarar Pl e SRR AN
IR
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Strategic Evolution and Transformation of Our Jack-up Rig Fleet

l-

Full Cycle Financial Resilience and Prudent Balance Sheet

Well-positioned to Benefit from Strong Jack-up Market
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