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Important information 3, ODFIELL DRILLING

By reading this company presentation dated 31 May 2022 (the “Presentation’), or attending any meeting or presentation held in relation thereto, you (the
“Recipient’) agree to be bound by the following terms, conditions and limitations.

The Presentation has been prepared by Odfjell Drilling Ltd. (the "Company") solely for information purposes in connection with publication of the Company's results
for the first quarter of 2022 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 any recommendation to buy, sell
or otherwise transact with any securities issued by the Company. The distribution of this Presentation may be restricted by law in certain jurisdictions, and the
Recipient should inform itself about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such
jurisdiction.

No representation, warranty or undertaking, express or implied, is made by the Company and no reliance should be placed on the fairness, accuracy, completeness
or correctness of the information or the opinions in this Presentation. The Company shall have no responsibility or liability whatsoever (for negligence or otherwise)
for any loss arising from the use by any person or entity of the information set forth in the Presentation. All information set forth in the Presentation may change
materially and without notice.

This Presentation includes "forward looking statements". Forward looking statements are statements that are not historical facts and are usually identified by words
such as "believes", "expects"”, "anticipates”, "intends", "estimates", "will", "may", "continues", "should" etc. These forward looking statements reflect the Company's
beliefs, intentions and current expectations concerning, among other things, the Company's results, financial condition, liquidity position, prospects, growth and
strategies. These statements involve risks and uncertainties because they relate to future events and depend on future circumstances that may or may not occur.

Forward looking statements are not guarantees of future performance and no representation that any such statements or forecasts will be achieved are made.

The Company uses certain financial information calculated on a basis other than in accordance with IFRS, including EBITDA and EBITDA margin, as supplemental
financial measures in this Presentation. These non-IFRS 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.

An investment in the Company involves significant 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.

The Presentation speaks as of 31 May 2022. The Company disclaims any obligation to update or revise any information set out in this Presentation, including the
forward-looking statements, whether as a result of new information, future events or otherwise.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts.






INTRODUCTION

At a glance S —

%\ Own fleet 4 rigs ‘%\ External fleet 4 rigs 50 years Of drllllng IndUStry
experience, delivering operational
v’ 6th generation high specification, efficient v/ 6th generation semi-submersible drilling

an har?h envirot?mlentrigswith rigs on management contract exce”ence and expertise in SOme Of
the most challenging offshore

f“%"\ 1’200 employees LN ZeI‘O emissions ambition Condltlons

v' Odfjell Drilling is a people company with v’ By 2026, Odfjell Drilling has the ambition
1,200 valued employees. We believe in of reducing our carbon emissions by 40%,
investing in the competency and 70% by 2035 and becoming a net zero
development of our people emission company by the year 2050.

KEY FINANCIALS Q1 2022

USD 155m 2.7X USD 68m
Revenue Leverage ratio (adj) EBITDA
USD 154m 54% USD 1.1bn

Cash and cash equivalents Equity ratio Backlog




INTRODUCTION

E¥FR ODFJELL DRILLING

Three new rigs recently added on management contracts

Delivery year: 2019

Delivery year: 2008

* Agreement announced in December 2021 * Agreement announced in December 2021 * Agreement announced in May 2022

* Managed on behalf of Northern Ocean Ltd * Managed on behalf of Northern Ocean Ltd * Managed on behalf of SFL Corporation Ltd
* Responsibility assumed in March 2022 * Responsibility assumed in February 2022 * Marketing responsibility assumed in May

* Currently located in Norway * Currently located in Norway 2022, operational responsibility to be

assumed upon demobilisation from
Canada

Increase in fleet in line with strategy to remain the preferred contractor of high-specification harsh environment assets with deepwater capabilities
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Competence and capacity for 3, ODFIELL DRILLING
Increased activity

- 1,200 dedicated employees with the
competence to deliver industryjeading
performance



INTRODUCTION

Chosen for experience and expertise in harsh environments FFFR ODFIELL DRILLING

Modern rigs are dominating the Norwegian market Odfjell Drilling is preferred by the oil companies

Contracted semisubmersibles in Norway Rig years awarded in Norway last three years?
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1) Modern 6G semisubmersibles defined as delivered 2003 or later 8

2) New mutual contracts with semisubmersibles
Source: IHS Markit RigBase



KEY SUMMARY

Ql 2022 — key summ ary ODFJELL DRILLING

» Successful spin-off of Odfjell Technology Ltd

« Commencement of marketing and management services
agreement for 6th gen units Mira and Bollsta

« Deepsea Nordkapp securing firm operation into Q1 2024
for Aker BP

« Management agreement entered with SFL for Hercules

* More firm wells awarded to Deepsea Stavanger until Q1
2023 under frame agreement with Equinor




OPERATIONAL UPDATE

Continued strong operations P ODFIELL DRILLING

Financial utilization?

Own Fleet Q1 2022 Q1 2021 FY 2021
Deepsea Atlantic 97.1% 85.9% 95.5%
Deepsea Stavanger 96.2% n/a 99.0%
Deepsea Aberdeen 97.8% 97.2% 98.8%
Deepsea Nordkapp 99.4% 98.5% 98.9%
External Fleet Q1 2022 Q1 2021 FY 2021
Deepsea Yantai 93.7% 98.6% 92.0%
Deepsea Bollsta n/a n/a n/a
Deepsea Mira n/a n/a n/a
Hercules n/a n/a n/a

1) Financial utilization is measured on a monthly basis and comprises the actual recognized revenue for all hours in a month, expressed as a percentage of the full day rate for all hours in a month. Financial
utilization, by definition, does not take into account periods of non-utilization when the units are not under contract. Utilization for External Fleet is only included for periods after Odfjell Drilling has assumed the

10
operational management



OPERATIONAL UPDATE

Contract status

ODFJELL DRILLING

Own Fleet Year built  Location/Operator

Deepsea Atlantic 2009 Norway

(6G, UDW, HE) Equinor
|
|

Deepsea Stavanger 2010 Norway

(6G, UDW, HE) AkerBP/Lundin/Equinor
|
|

Deepsea Aberdeen 2014 Norway

(6G, UDW, HE) BP/Wintershall/Equinor

Deepsea Nordkapp 2019 Norway

(6G, DW, HE) Aker BP

2021 2022 2023 2024 2025 2026 2027

External Fleet Year built  Location/Operator

Deepsea Yantai 2019 Norway

(6G, MW, HE) Neptune

Deepsea Bollsta 2019 Norway

(6G, DW, HE) Lundin

Deepsea Mira 2019 Norway

(6G, DW, HE) Wintershall

Hercules Canada

(6G, DW, HE) 2008 Equinor

2021 2022 2023 2024 2025 2026 2027

- , . _ [l Contract [l Option | Continued optionality
Definitions: 6G: Sixth generation, UDW: Ultra deepwater, HE: Harsh environment under frame agreement



OPERATIONAL UPDATE

Earnings visibility through USD 1.1 billion order backlog FF¥3, ODFIELL DRILLING

Firm contracts USD 0.8 bhillion
mFirm = Options Priced options USD 0.3 hillion
500 - Total backlog USD 1.1 billion
450 -
400 -
350 -
300 -
250 -
200 -
150 -
100 -
51
50 -
- 2022 2023 2024 2025 After

1) Estimates as per 31 March 2022. Revenue from External Fleet is not included in the backlog. 12



OPERATIONAL UPDATE

E¥FR ODFJELL DRILLING

Market outlook

General
* High oil prices resulting in increased demand for the Odfjell Drilling fleet

* Need for continued exploration and production of oil and gas to bridge the increasing energy demand as new energy sources
take time to implement

* Europe’s target to obtain a more independent energy supply is positive for the markets in which Odfjell Drilling operates
* Increased appetite for field development and production across markets

Harsh-environment market

* Increased tendering activity with longer lead-times

* Improving market balance with some harsh-environment units expected to move to deepwater

* Norwegian tax incentive scheme has increased activity on the NCS

* Preference by E&P companies for high-spec and efficient 6G units with lower emissions per well

Deepwater market

* |Improved activity and continued rate improvement in the global rig market with apparent shift from well-based to term-based
contracts

* We notice increased interest for warm semi-submersible with deepwater capabilities

* Industry consolidation coupled with improved market fundamentals have resulted in more positive outlook
13






FINANCIAL INFORMATION

A

Group summary financials ~ mn ODFIELL DRILLING
P&L - (USDm) Q1 22 Q1 21 . FY 21 Revenues -
Continuing operations i i

Operating revenue 155 115 572

Other gains and losses - - i 7 i

Personnel expenses -54 -47 i -200 i

Other operating expenses -33 -32 | -121 i

EBITDA 68 36 1 258 155 115 i
Depreciation and amortisation -41 -37 : -151 J i
Operating profit (EBIT) 27 -2 : 107 - E

Net financial items -6 -10 : -41 Q122 Q121 Fy21
Profit before taxes 22 -12 66

Income taxes -1 -1 : -6

Net profit from continuing operations 21 -13 : 61 EBITDA 258
Profit from discontinued operations 47 1 i 13

Profit (loss) 67 -11 74

In March, Odfjell Drilling successfully listed Odfjell Technology Ltd as a separate entity and
the shares in Odfjell Technology was distributed to the shareholders in Odfjell Drilling.

The comparative condensed statement of profit or loss for Odfjell Drilling has been re-
presented to show the discontinued operations (Odfjell Technology) separately from
continuing operations for all periods presented.

Q122 Q121 FY 21

15



FINANCIAL INFORMATION

Summary statement of financial position P, 0DFIELL DRILLING

Group statement of financial position

Assets (USDm) 31.03.2022 31.03.2021 31.12.2021 Equity and liabilities (USDm) 31.03.2022 31.03.2021 31.12.2021
Property, plant and equipment 1996 2 185 2 109 Paid-in capital 445 565 565
Intangible assets 4 29 29 Other equity 801 623 703
Deferred tax asset - 1 1 Equity attributable to owners of ODL 1 246 1188 1268
Other non-current assets 4 5 8 Non-controlling interests - 0 -
Total non-current assets 2 004 2220 2147 Total equity 1246 1189 1268
Trade receivables 95 135 155 Non-current interest-bearing borrowings 727 676 875
Contract assets 10 10 10 Non-current lease liabilities 36 37 38
Other current assets 25 27 31 Post-employment benefits 1 6 6
Cash and cash equivalents 154 194 173 Deferred tax liability 0 - -
Total current assets 283 366 368 Non-current contract liabilities - 4 6
Other non-current liabilities 3 12 4
Total assets 2 287 2 586 2515 Total non-current liabilities 767 737 929
* Group’s gross interest bearing debt was USD 867 million (net of Currentinterest-bearing borrowings 141 217 161
capitalized financing fees) at 31 March 2022. Currentlease liabilies 13 6 8
Contract liabilities 26 16 22
Trade payables 41 43 43
* USD 154 million in cash and cash equivalents at 31 March 2022. Other current liabilities 53 79 84
Total current liabilities 274 661 318
* Equity-ratio of 54% at 31 March 2022. Total liabilities 1041 1397 1247
Total equity and liabilities 2 287 2 586 2515

16



FINANCIAL INFORMATION

Summary statement of cash flow

Group statement of cash flow

ODFJELL

LT

NI

ODFJELL DRILLING

Cash Flow - (USDm) Q122 Q1 21 FY 21 Cash Flow - (USDm) Q1 22 Q121 FY 21
Profit/(loss) before tax from continuing operations 22 -12 66 Cash flows from financing activities:
Profit before tax from discontinued operations 10 1 11 Net change in debt -25 -21 -178
Adjustment for provisions and other non-cash elements 64 56 230 Other financing -3 -3 -10
Changes in working capital -9 12 0 Net cash flow from financing activities -28 -24 -189
Cash generated from operations 88 58 308 -of which from continuing operations -174 -23 -186
Net interest paid -11 -13 -50 -of which from discontinued operations 146 -1 -2
Net income tax paid -1 -1 -2 Effects of exchange rate changes on cash and cash equivalents 1 -0 -4
Net cash flow from operating activities 75 44 257 Net increase (decrease) in cash and cash equivalents -19 -13 -34
-of which from continuing operations 63 34 216 Cash and cash equivalents at beginning of period 173 207 207
-of which from discontinued operations 12 10 40 Cash and cash equivalents at period end 154 194 173
Cash flows from investing activities:
Purchase of property, plant and equipment -17 -33 -98
Proceeds from sale of property, plant and equipment 1 0 1
Disposal of discontinued operations, net cash disposed of -50 - -
Cash payments to acquire interests in joint-ventures -2 - -
Net cash flow from investing activities -67 -33 -97
-of which from continuing operations -8 -28 -71
-of which from discontinued operations -59 -5 -26

17



SUMMARY

Summary Q1 2022

* Completed strategic move to spin off Odfjell Technology
Ltd as a separately listed group

* Increased tendering activity in harsh environment and
deepwater markets

* More work added with Equinor and Aker BP

* Commencement of management contracts for Deepsea
Mira and Deepsea Bollsta

* Earnings visibility through USD 1.1 billion order backlog

* EBITDA of USD 68 million, excluding discontinued
operations

* Net debt of USD 713 million

e Strong balance sheet and sound cash position







