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INTRODUCTION

Important Information

By reading this company presentation dated 21 August 2024 (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 second quarter of 2024 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
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usually identified by words such as "believes', "expects’, "anticipates”,

non non non non [

"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 result,
performance or achievements that may be expressed or implied by
statements and information in the Presentation.

The Presentation speaks as of 21 August 2024. 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.




1. Q2 Highlights
levie

Views
A




Q2 HIGHLIGHTS

Another Successful Quarter

GOOD DELIVERY ACROSS BUSINESS
- Q2 EBITDA of USD 85 million Q2 DIVIDEND (USD)

- Q2Revenue of USD 191 million USD 14_4 m

* 98% Financial Utilisation

INDUSTRY LEADING CONTRACTS SECURED, FURTHER INCREASING BACKLOG UNTIL MID- Revenue (USDm)
2026

«  Contract agreed with Equinor for use of the Deepsea Aberdeen for 8 x wells at a contract 184
value of USD 121 million

«  Order Backlog of USD 2.1 billion
— USD 2 billion from firm contracts

«USD 0.1 billion from priced options

Q2 Q3 Q4 Q12024 Q2
PREPARATORY WORK FOR DEEPSEA ATLANTIC COMPLETED, SPS ON TIME AND ON
BUDGET
Deepsea Atlantic SPS completed in early Q3, ahead of schedule and on budget o EBITDA (USDm)

+Unit now moves onto higher day rate contract
Q2 DIVIDEND OF USD14.4 MILLION I I I l

Q2 Quarterly Dividend of USD 0.06 per share declared
Q2 Q3 Q4 Q12024 Q2
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OPERATIONAL REVIEW

Clients and Fleet Locations

Working for Tier 1 Majors and Supermajors

OWN FLEET
i
equinor %~ & AkerBP
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Deepsea Aberdeen Deepsea Atlantic Deepsea Deepsea Nordkapp
Breidablikk Field Johan Sverdrup Stavanger Alvheim

Offshore Norway
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Phase 2
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Own Fleet Financial Utilisation

98%
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BACKLOG

Revenue Generation Significantly Increasing from 2025 Onwards

Increasing Own Fleet Revenue Backlog, Excluding Bonuses and Add-ons (USD m)

ASSET LOCATION/OPERATOR 2024 2025 2026 2027 2028 2030
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coom e T e I A

(6G, UDW, HE) Aker BP

Backlog and Contract Values exclude integrated services, performance and fuel incentives

450 251
243
2023 2024 2025 2026

Backlog assumes that the day rate is set at the ceiling rate of USD 400Kk, plus estimated escalation, for the Aker BP contracts on DSN (2026) and DSS (2026-2029).

Priced Option

168
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Priced Options
Unpriced Options - 400k
Unpriced Options - 550k



OPERATIONAL REVIEW

Deepsea Atlantic SPS and
Upgrades Complete

The most technically challenging yard stay in our history T el - LA & f il

i
i
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Deepsea Atlantic successfully completed 15-year Special Periodic
Survey in August, having entered the yard in July

The yard stay was completed within budgeted time and without
any major incidents

Significant upgrades and maintenance required to prepare the rig
for classification and to begin West of Shetland campaign:

New Blowout Preventer (BOP)

Increased variable deck-load capacity

General maintenance and upgrading of equipment
across the vessel

Moving off legacy rates

The Deepsea Atlantic is now moving to a new contract on the
Fram field at an increased day rate




SPS Update

Two down, two to go

» Deepsea Nordkapp and Deepsea Atlantic both now successfully completed Special Periodic Surveys
» Deepsea Nordkapp completed without idle time
+ Deepsea Atlantic on budgeted time, with costs expected to be in line with expectations

» Average capex allocation for the remaining two SPS programs remains around USD 50 million per unit
with 2-4 weeks of off-hire time

+ Deepsea Aberdeen currently expected to begin SPS in Q4 2024, with potential for it to be moved into
2025

+ Deepsea Stavanger expected to be completed in Q2 2025

SPS schedule

Deepsea Nordkapp Deepsea Atlantic Deepsea Aberdeen Deepsea Stavanger

COMPLETED 2024 2025




MARKET OUTLOOK

Positive Outlook Unchanged

Norway outlook positive

- Demand for services expected to increase in the coming
years, particularly from 2026
« All Odfjell Drilling owned units are contracted until
at least mid-2026
« Possible need for more rigs in Norway

+ Multiple developers in Norway actively seeking to grow in
Norway

International demand expected to pick up in 2025/2026

+ Short term contracts available for work in 2025 particularly
in West Africa

« Longer term contracts expected to increase as new
exploration projects mature into development in 2025 and
2026

+ Areas such as the Orange Basin offshore Namibia and
South Africa remain attractive opportunities for demand
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FINANCIAL REVIEW

Positive Income Growth Through the Year

Net Profit (USDm)

24
21

16
14

Q3* Q4 Q12024 Q2

70 73

63 58

Revenue (USDm) EBITDA (USDm)
184 186 192 194 191 85 87 83 85 85
11
83 83 79 81 80
145 147 147 151 145
Q2 Q3 Q4 Q12024 Q2 Q2 Q3 Q4 Q12024 Q2 Q2
756 763 340 340
733 54
328
708 325
687 319
LTM Q2 LTM Q3 LTM Q4 LTM QT LTM Q2 LTMQ2 LTMQ3 LTM Q4 LTM Q1 LTM Q2
2024 2024

Own Fleet Contribution M External Fleet Contribution

LTM Q2 LTMQ3* LTM Q4 LTM Q1 LTM Q2

2024

*Net profit during Q3 2023 was USD 184 million following a reversal of an impairment loss of USD 163 million. For these charts, the aforementioned impairment loss reversal has been removed from the net profit calculation. 12



FINANCIAL REVIEW

Robust Balance Sheet and Strong Liquidity

Net debt (USDm) and Leverage Ratio Total Assets (USDbn) and Equity Ratio Available Liquidity (USDm)

620
589 f— 226 TOTAL
UNDRAWN
2.1 ’ 0 RCF
i
CASH
Q2 Q3 Q4 Q12024 Q2 Q2 Q4 Q12024 Q2 Q2 Q3 Q4 Q12024 Q2



FINANCIAL REVIEW

Strong Cash Flow

Q2 Cash Flow

Total Available Available RCF
Cash Q1

Q1 Cash
Q1 Position

from Operations

98.7
239 33
299
-11

Cash Net Interest  Net Tax paid Cash flow from  Financing
Generated Paid investing Activities

from activities
operations

115 226
111
-14
Q1 Dividend Q2 Cash Q2 Available Q2 Total
Position RCF Available Cash

14



DIVIDEND

Dividend

Key details of Q2 Dividend

«USD 14.4 million

« 0.06 USD/ share

+ Last day including right: 29 August 2024
«  Ex-Dividend date: 30 August 2024

* Record date: 2 September 2024

- Payment date: 19 September 2024

Dividends is declared in USD. Actual NOK payment per share will be determined based on — ="
the exchange rate at last day including rights.

The Company has the ambition to increase future dividends reflecting cash flow
generation and prudent leverage over time.
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4. Summary




Q22024 Summary

Strong operational performance from own fleet, resulting
in solid cash generation

Deepsea Atlantic SPS and upgrades successfully complete

Further backlog additions at high contract values
Day rates for harsh environment semi-submersibles are
expected to continue to increase

In line with the fleet moving off legacy day rates towards
year end, the Company remains highly optimistic about its
forward free cash-flow generating capabilities
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