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Important information 3, ODFIELL DRILLING

By reading this company presentation dated 24 November 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 third 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 24 November 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.






HIGHLIGHTS
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* Strong operational performance delivering an
EBITDA of USD 81 million in the quarter

* Increased performance bonus and fuel incentives Harsh-environment drilling company with deepwater capabilities and
pay in the quarter proven track record through 50 years experience

* Own Fleet: average utilisation of 97.1% "33 dtjel Fmm ODFJELL DRILLING
. technology | Clean harsh environment offshore drilling
* Robust balance sheet and sound cash position iSpunoff | exposure with enhanced strategic flexibility
* Order backlog of USD 2 billion, of which USD 1.4
billion firm, providing strong cash flow security Own Fleet

KEY FINANCIALS Q3 2022

USD 165m 2.4x USD 81m
Revenue Leverage ratio EBITDA
USD 155m 1.5x USD 2bn

Cash EBITDA backlog/NIBD Backlog
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GOING DIGITAL AND GREEN
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Superior performance achieved through significant experience

Normalised well delivery time
Actual driling days relative to expected drilling days?

+50%

\ +45%
\\ +32%

_—
>2 million ' meters 5 - 1steg
drilled on the NCS : ; \_‘to drill two wells
- = e ~simultaneously
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COMMERCIAL UPDATE

Solid backlog with further upside potential beyond 2024

E¥FR ODFJELL DRILLING

Firm contracts USD 1.4 billion

Priced options USD 0.6 hillion

Total backlog USD 2 billion
Own Fleet Year built Location/Operator

| |
Deepsea Atlantic 2009 Norway
(6G, UDW, HE) Equinor
Deepsea Stavanger 2010 Norway
(6G, UDW, HE) Equinor/Aker BP
Deepsea Aberdeen 2014 Norway
(6G, UDW, HE) Equnior
Deepsea Nordkapp 2019 Norway
(6G, DW, HE) Aker BP
2021 2022 2023 2024 2025 2026 2027 2028 2029
External Fleet Year built Location/Operator
Deepsea Yantai 2019 Norway
(6G, MW, HE) Neptune/OMV/Wellesley/DNO/Shell
Deepsea Bollsta Namibia
Deepsea Mira Norway
(6G, DW, HE) 2019 .
Hercules 2008 Canada
(6G, DW, HE) ExxonMobil (2023)
2021 2022 2023 2024 2025 2026 2027 2028 2029
[l Contract ] Option Continued optionality

Definitions: 6G: Sixth generation, UDW: Ultra deepwater, HE: Harsh-environment under frame agreement

Contract backlog: Estimates as per 30 September 2022. Excluding bonus and fuel savings incentives pay. Revenue from External Fleet is not included in the backlog.



COMMERCIAL UPDATE

Continued strengthening of the global drilling market o oomeLL oL

« High energy prices, focus on energy security and high cash flow generation from E&P
companies

« Investments in oil and gas production are expected to increase significantly in coming
years

« Have seen significant reduction in supply and now a notable increase in contracting
and tender activity globally

Anticipate higher future offshore E&P spending
Yo%
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COMMERCIAL UPDATE

Demand from harsh-environment and deepwater markets FFPY ODFIELL DRILLING
« Odfjell D_rllllng S fleet capable of operat_lng in all Strong international clients
markets including both ultra harsh-environment and
deepwater / ultra-deepwater areas ’
* Interesting opportunities and tenders in the UK, D
Norway and internationally equinor

* In Norway, clear preference by clients for Tier 1
high-spec modern harsh-environment rigs with

low carbon footprint éﬂ Aker 3 D

 Internationalisation with Deepsea Bollsta in E>xxonMobil
Namibia and Hercules in Canada )K

s hell




FINANCIAL RESULTS Q3 2022

Strong EBITDA in the quarter e ODFILL DRILLING

USD miillion Q3 22 Q3 21 YTD 22 YTD 21 FY 21 .

Continuing operations Strong EBITDA in the quarter
Operating revenue 165 154 483 429 572

Other gains and losses } ] ] ] ; * For the Own Fleet segment there
Personnel expenses (48) (49) (153) (150) (200) was an increase on performance
Other operating expenses (35) (28) (102) (91) (121) bonUS and fuel incentives

EBITDA 81 77 228 188 258 compared to the previous quarter
Depreciation and amortisation (44) (38) (127) (113) (151)

Operating profit (EBIT) 37 39 101 74 107 « Add-on sales from integrated

Net financial items (25) (10) (43) (31) (41) services increased in the quarter
Profit before taxes 12 29 57 43 66 ) ]
Income taxes 1) 1) 3) 3) 6) * Reversal of operating costs in the
Net profit from continuing operations 12 28 54 40 61 quarter — amongSt Other reverS-aI
Profit from discontinued operations - 3 47 6 13 of Covid-19 related costs (preVIOUS
Profit 12 30 101 46 74 prOV|S|0n)

The comparative condensed statement of profit or loss for Odfjell Drilling has been re-presented to show the ° For EXternal Fleet Segment there

discontinued operations (Odfjell Technology) separately from continuing operations for all periods presented.

was an increase in EBITDA due to
more activity for managed rigs



FINANCIAL RESULTS Q3 2022

Robust balance sheet and sound cash position

USD million 30.09.2022 30.09.2021 31.12.2021 USD miillion 30.09.2022 30.09.2021 31.12.2021
Paid-in capital 445 565 565 Property, plant and equipment 1953 2137 2109
Other equity 825 675 703 Intangible assets 3 28 29
Total equity 1270 1240 1268 Deferred tax asset 1 1 1
Non-current interest-bearing borrowings 662 926 875 Other non-current assets 10 6 8
Non-current lease liabilities 39 38 38 Total non-current assets 1967 2173 2147
Non-current contract liabilities - 6 6 Trade receivables 86 170 155
Other non-current liabilities 3 14 10 Contract assets 8 11 10
Total non-current liabilities 703 983 929 Other current assets 15 28 31
Current interest-bearing borrowings 141 157 161 Cash and cash equivalents 155 135 173
Current lease liabilities 25 8 8 Total current assets 264 344 368
Contract liabilities 19 21 22
Trade payables 32 38 43 Total assets 2231 2516 2515
Other current liabilities 41 70 84
Total current liabilities 258 293 318
Total liabilities 961 1276 1247 - —_—

* Cash position of USD 155 million
Total equity and liabilities 2231 2516 2515

* Gross interest-bearing debt of

USD 803 million
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FINANCIAL RESULTS Q3 2022

A

Strong cash flow from operations £ 0DFIELLDRILLING
USD miillion Q3 22 Q3 21 YTD 22 YTD 21 FY 21
Profit before tax from continuing operations 12 29 57 43 66
Profit before tax from discontinued operations 0 3 10 6 11
Adjustment for interest, provisions and non-cash elements 66 58 185 171 230
Changes in working capital (2) (18) (21) (33) -
Cash generated from operations 75 71 232 187 308
Net interest paid (11) (11) (33) (38) (50)
Net income tax paid (1) - (1) (2) (2)
Net cash flow from operating activities 64 60 198 148 257
-of which from continuing operations 64 58 185 128 216
Cash flows from investing activities:

Purchase of property, plant and equipment (17) (17) (40) (79) (98)
Proceeds from sale of property, plant and equipment - - 1 1 1
Disposal of discontinued operations, net cash disposed of - - (50) - -
Other investing activities - - (2) - (1)
Net cash flow from investing activities (17) (17) (91) (79) (97)
-of which from continuing operations (17) (13) (32) (64) (71)
Cash flows from financing activities:

Proceeds from borrowings - (2) 147 (2) (2)
Repayment of borrowings (21) (41) (239) (129) (176)
Repayment of lease liabilities (6) (1) (13) (5) (6)
Dividends paid to preference shareholders - - (2) (2) (4)
Net cash flow from financing activities (27) (44) (108) (138) (189)

-of which from continuing operations (27) (43) (254) (136) (186)
Effects of exchange rate changes on cash and cash equivalents (9) (1) (16) (3) (4)
Net increase (decrease) in cash and cash equivalents 11 (2) (18) (72) (34)
Cash and cash equivalents at beginning of period 144 137 173 207 207
Cash and cash equivalents at period end 155 135 155 135 173

11



DEBT DELEVERAGING

1) Estimated EBITDA backlog for illustrative purposes based on contract backlog and recent
EBITDA margin of 55% for Own Fleet and adjusted net interest-bearing debt (NIBD) of USD 713

million

2) Based on free of charter broker values as of 30 June 2022 and adjusted net interest-bearing

debt

On our way to cash dividend

Strong credit metrics

* EBITDA backlog/NIBDV 1.5x
* Leverage ratio 2.4
* Loan to value? 36%

Equity-ratio 57%
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SUMMARY

Summary

Q3 Highlights

Strong operational performance delivering an
EBITDA of USD 81 million

Increased performance bonus and fuel incentives
pay in the quarter

Added significant amount of contract backlog

Robust balance sheet and sound cash position

Outlook

Solid contract backlog with further upside potential
beyond 2024

Positive demand drivers as back-drop for expected
increase in drilling activity

Continued strengthening of both deepwater and
harsh-environment markets
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