ve
' W

P :, Borr

956 ° 11T
A > e Dr||||ng
k- au/ﬂ/; . -
[ by =




Important information and disclaimer

This presentation (the “Presentation”) has been prepared by Borr Drilling Limited (the “Company”) and sets forth general background information about the Company's activities current as at the date hereof. Information in this
Presentation, including forecast financial information, should not be considered as advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or
instruments and does not take into account your particular investment objectives, financial situation or needs. Before acting on any information you should consider the appropriateness of the information having regard to these
matters, any relevant offer document and in particular, you should seek independent financial advice. All transactions in securities and financial product or instrument involve risks, such risks include (among others) the risk of adverse
or unanticipated market, financial or political developments and, in international transactions, currency risk.

No representation, warranty, or undertaking, express or implied, is made by the Company, its affiliates or representatives, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or
the opinions contained herein, for any purpose whatsoever. Neither the Company nor any of their advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever
arising from any use of this Presentation or its contents or otherwise arising in connection herewith. All information in this Presentation is subject to updating, revision, verification, correction, completion, amendment and may change
materially and without notice. Neither the Company or its affiliates or agents undertake any obligation to provide the recipient with access to any additional information or to update this Presentation or any information or to correct any
inaccuracies in any such information. The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material
developments which may occur after the date hereof.

Matters discussed in this Presentation and any materials distributed in connection herewith may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be
identified by words such as “believes”, “expects”, “anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect the Company’s beliefs, intentions and current
expectations concerning, among other things, the Company’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements include statements regarding: objectives, goals, strategies,
outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of the Company’s markets;
the impact of regulatory initiatives; and the strength of the Company’s competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in
the future. The forward-looking statements in this Presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’'s examination of historical
operating trends, data contained in the Company’s records and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to
significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Forward-looking statements are not guarantees of future performance
and such risks, uncertainties, contingencies and other important factors could cause the actual results of operations, financial condition and liquidity of the Company or the industry to differ materially from those results expressed or
implied in this Presentation by such forward-looking statements. No representation is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned
not to place any undue influence on any forward-looking statement.

This Presentation and the information contained herein does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation or invitation of any offer to subscribe for or purchase any
securities of the Company and neither this Presentation nor anything contained herein shall form the basis of, or be relied on in connection with, any offer or commitment whatsoever. By reviewing this Presentation, you acknowledge
that you will be solely responsible for your own assessment of 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.

By reviewing this Presentation, you are deemed to have represented and agreed that you and any persons you represent are located outside of the United States. This Presentation is only addressed to and directed at persons in
member states of the European Economic Area who are “qualified investors” as defined in the Prospectus Directive (Directive 2003/71/EC) (“Qualified Investors”). In addition, in the United Kingdom, this Presentation is being
distributed only to, and is directed only at (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “Order”) or (ii) high net worth entities
and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together as amended being referred to as “Relevant Persons”). This Presentation must not be acted on or
relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (i) in any member state of the European Economic Area other than the United Kingdom, by persons who are not Qualified Investors. Any investment
or investment activity to which this document relates is available only to Relevant Persons or Qualified Investors or will be engaged in only with Relevant Persons or Qualified Investors.

The information in this Presentation is given in confidence and the recipients of this Presentation should not base any behaviour in relation to qualifying investments or relevant products, as defined in the Financial Services and
Markets Act 2000 (“FSMA”) and the Code of Market Conduct, made pursuant to the FSMA, which would amount to market abuse for the purposes of the FSMA on the information in this Presentation until after the information has
been made generally available. Nor should the recipient use the information in this Presentation in any way that would constitute “market abuse”.

Neither this document nor any copy of it may be taken, released, published, transmitted or distributed, directly or indirectly, in or into the United States, Canada, Australia or Japan. Any failure to comply with this restriction may
constitute a violation of United States, Canadian, Australian or Japanese 4C Securities laws. This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the
relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document comes should inform themselves about and observe any such relevant laws. No money,
securities or other consideration is being solicited, and, if sent in response to this Presentation or the information contained herein, will not be accepted.

» Borr
Drilling



We have spent the last 18 months building the leading jack-up drilling company

@ Hercules Offshore @ Transocean @®PPL Shipyard
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Key Financials Q1 2018

Income Statement Comments

= Paragon consolidated from March 29,

Q12018 Q12017

2018
Operating revenues 10.6 - 0.1 = One-off G&A charges of US$3 million
Rig operating and maintenance expenses (22.5) (2.3) (36.2)
Depreciation, amort. and imp. (12.2) (1.0 (47.9) = Restructuring cost of US$17.9 million
G&A (10.2) (1.6) (21.0) relates solely to Paragon acquisition
Restructuring costs (17.9) - -
Other - - (4.7) = US$20.0 million of unrealised loss on

forward contracts in financial items.
Total operating expenses (62.8) (4.9) (109.8) ) )

- As of reporting date, profit on
position of approx. US$5 million.

Operating loss (52.2) 4.9 (209.7)
Total financial items (19.7) - 21.7 = Gain from bargain purchase of US$38.1
Gain from bargain purchase 38.1 - - million related Paragon acquisition
Net loss for the period (33.8) (4.9) (88.0)
Nett (loss) attributable to non-contr. interests (0.1) - -
Net loss for the period attributable to shareholders of Borr
Drilling Limited (33.7) (4.9) (88.0)
Basic loss per share ($/share) (0.2) (0.2) (0.3)

Q1 2018 and Q1 2017 un-audited, 2017 audited
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Key Financials Q1 2018

Balance Sheet Key Numbers Comments

= Acquired 22 jack-up drilling rigs and one
Q12018 Q42017 Q12017 semisubmersible from Paragon with
total estimated value of US$261 million
Total assets 2,137.3 1,672.3 949.0
Long-term debt 261.0 87.0 - = Delivery of three newbuildings, "Saga",
_ "Gerd" and "Gersemi" in Q1
Total equity 1,670.1 1,492.9 153.1
Cash and cash equivalents 51.5 164.0 554.8 = US$174.0 in delivery financing for the
Restricted cash 55.0 39.1 221.1 two newbuildings "Gerd" and

"Gersemi"

= Equity ratio of 78.1%

Q1 2018 and Q1 2017 un-audited, 2017 audited
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Fleet Status Report May 2018
Fleet summary

Operating Available Cold Stack Under Construction
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Fleet main movements and operations

= Net 11 rigs added to the Total Fleet in 2018

= Secured a 6-month drilling contract for the “Norve” in West Africa at a dayrate of US$80,000, commencing in
August

= Strong technical utilisation on the operating rigs averaging 98.9% since consolidation of Paragon

= Prospects for new opportunities are on upward trend as tendering activity and discussions with customers are
increasing across all regions

Operating rigs includes the Mist which is on a bareboat arrangement following the Transocean Transaction
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Utilisation is improving

Marketed utilisation for premium* jack-up rigs

90.0

85.0 Rig utilisation up 8.9 pct. points.
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*Jack-ups built after 2000

*Percentage points from January 2017 to May 2018 »
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When the market improves — rates move quickly

Rate recovery profile Increase in jack-up rig count in past cycles

Index points
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# of months after trough Currently only 30 premium jack-up rigs available from international
operators, of which Borr Drilling controls 11

Source: IHS/DNB
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