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Important information and disclaimer

This presentation has been prepared by representatives of BorrDr i | | i ng Li mited (the ACompanyo) and is general b a c k g r o uohtdis presentationmrmfdrniation intie out t h
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 securities and financial product or instrument transactions involve risks, which 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 with this presentation. All information in this presentation is subject to updating, revision, verification, correction, completion, amendment and
may change materially and without notice. In giving this presentation, none of the Company or their respective 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 of the presentation.

Matters discussed in this document and any materials distributed in connection with this presentation 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 fAbelieveso, fexpechskul didba matnidc isp anti d ad, e i ip notoeks dnsgd ,ss . t fadk Jetenermat tise sraed rl dewci t1 1 toh, e AGoa
current expectations concerning, among other things, t sgectsC growth and gtéategies. Ecward-loakingosfatenoept® include istatements refgarding: whjectiaek, gaals,n d i t i ©
strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outl o«
mar kets; the i mpact of regulatory initiati v e s-lookiagnsthtemhehtinvelve risksnagdtuhcertaifitiestbécauseGheymgladertoyedents and degerdton dircumssancesRhatrmanaor rday not

occur in the future. The forward-looking statements in this presentation are based upon various assumptions, many of which are ba s e d , in turn, upon further assumptions, including
historical operating trends, data contained in the CompaGomiasy believesthatthese assuchptians \weee reasdratileavhem made, ithasb dssumtions are inhérenttyd p ar

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 document 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 document 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 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 Companyds business.

By reviewing this presentation, you are deemed to have represented and agreed that you and any persons you represent are either (a) qualified institutional buyers (within the meaning of Rule 144A under the Securities Act), or (b) are

located outside of the United States. This presentation is only addressed to and directed at persons in member states of the European Economi ¢ Area who are fAqualified investorso a
2003/ 71/ EC) (fAQualified Investorso). I'n addition, i n tihdeectedronlyt ae (i) inviistmeny pdrafessionats failling within Article h9({5paf theoFimandiab Seviees angyMadkets t r i b u
Act 2000 (Financi al Promotion) Order 2005 as amended (t h e madyGwfdleleaommuanicated,ifalling within 4riicle 49¢€2)(a) tov @) of the Oeder fall Such@essorsnd ot her
together as amended being referred to as fARel evant i)mehe§rtedKidgdom, by persens who are meRelevantRersdns, and (i) inaey mantber state ob the Earopeane | i e d
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
Mar kets Act 2000 (AFSMAO0) and the Code of Market Conduct, m enel purpgses nfshe BSMA ontthe informationknShig Arresentation antil afierothe intbrmationchasn t =t o 1
been made generally available. Nor should the recipient use the information in this presentation in any way that would constitute fimar ket abuseo.

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.
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Busy first 20 months T the acquisition phase is (mostly) over
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jack-ups jack-ups jack-ups jack-ups jack-ups - jack-ups
Note (1): Paragon fleet prior to the transaction, excluding non-core semi-sub (MSS1) -
Description: l"’. ..". Borr
NCW = Non-core, rigs with contract / LOI received at P, -
NC = Non-core b: :-'I Drl"l“g
NCS = Non-core, sold 8 non-core units incl 1 floater




Tender activity increasing sharply 1 indicates strong recovery

Tenders up ~50% YTD

Long list of significant tenders
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Average contract term also up significantly

Operator Description Region Country|Total Backlog
B+ 1igs - 3 to 5 years Saudi

ISaudi Aramco + options MMiddle East |Arabia  [Up to 25 years + option
G rigs - 2 to 4 years +

IClatarGas options IMiddle East  [Qatar Up to 24 years + option
Brigs - 3 years + 2 x

WDNOC Offshore  |[1-vear options IMiddle East  [UAE Up to 15 years + option

1Al-Khafji Joint Meutral |Up to 10 years +

Cperations 2rigs - 3to 5 years  |Middle East  [Fone options
2 rigs - 3 years +

KOC oplions Middle East  [Kuwait  [Up to 6 years + option
Up to 2 rigs - 2 years

Morth Oil Company + options Middle East |Qatar Up to 4 years + option
Upto3drgs-3tos

Chevron Thailand [years + oplions ISE Asia [Thailand Up to 15 years + option
13 rigs - 200 to 300

Pramier idays + options MWV Europe (UK Up to 2.5 years + oplion
2 rigs - 110 1.5 year +

Fieldwood Energy foptions MMexico Mexico  [Up to 2.5 years + oplion

~50% of activity are not included in tenders
(infill drilling and direct negotiations)

For 2019 the premium jackup utilisation is already closing in on 80%

Source: IHS Petrodata, DNB Markets, Sparebankl Markets
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The waiting is paying off i contracts are coming

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Mist
Frigg 2
Prospector 5 2
Prospector 1 2

Norve

C20051
L1112
Dhabi Il

B152

B391

MSS1

Thailand
Nigeria
Netherlands
United Kingdom

Gabon / Cameroon

United Kingdom
India

United Arab Emirates

United Kingdom

United Kingdom

Premium Jack-Ups

Available - Warm Stacked ‘-
oaric vassaunege [T

Standard Jack-Ups

ONGC *
NoC (1000 I

Semi-Submersible

oA I

Premium Jack-Up LOIs

(undisclosed)-Lol | |

Up to 5 option wells (375 days)

Undisclosed Premium Jack-up TBC LOA 4 wells
Undisclosed Premium Jack-up TBC LOI 2 year +1 +1 year options
Undisclosed Premium Jack-up TBC LOI 2 year +1 +1 year options
Undisclosed Premium Jack-up TBC LOA 2 year +1 year option
Undisclosed Premium Jack-up TBC Negotiations ~1 year contract
) ) ) ) b,
We are increasingly comfortable that we will exceed the contracting target o Borr
stated in the Q2 2018 report 22" Drilling



Avallable fleet and newbuildings to be delivered

4 warm stacked units are now under LOI'T 9 units remains uncommitted

Premium Jack-Ups

Balder Cameroon Available - Warm Stacked
Galar Singapore Available - Warm Stacked
Gerd Singapore Available - Warm Stacked
Gersemi Singapore Available - Warm Stacked
Grid Singapore Available - Warm Stacked
Groa Singapore Available - Warm Stacked
Gunnlod Singapore Available - Warm Stacked
Idun Singapore Available - Warm Stacked
QOdin Singapore Available - Warm Stacked
Ran Netherlands Available - Warm Stacked
Saga Singapore Available - Warm Stacked
Skald Singapore Available - Warm Stacked
Gyme Singapore Available - Warm Stacked

Jack-Ups Under Construction

Natt PPL shipyard, Singapore Rig Delivery in October - 2018
Njord PPL shipyard, Singapore Rig Delivery in January - 2019
Heimdal (B360) KFELS shipyard, Singapore Rig Delivery in October - 2019
Hermod (B361) KFELS shipyard, Singapore Rig Delivery in January - 2020
Hild (B358) KFELS shipyard, Singapore Rig Delivery in April - 2020
Huldra (B380) KFELS shipyard, Singapore Rig Delivery in July - 2020
Tivar KFELS shipyard, Singapore Rig Delivery in July - 2020
Heidrun (B381) KFELS shipyard, Singapore Rig Delivery in October - 2020
Vale KFELS shipyard, Singapore Rig Delivery in October - 2020
Var KFELS shipyard, Singapore Rig Delivery in December - 2020
. . . . [ ] >4 L ]
Recent activations of newbuildings are already covered by LOIs. a0 Borr
The company will start activation of further newbuildings to meet the growing demand ".: :." Drilling



Markets improving T with the right purchase price its already a good business

Attractive entry point

¢ and

returns already he

@ Newbuild order cost by order date
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250 1 (] o™ © Earnings utilisation 98%
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o [ 3 _
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Borr Drilling premium jack- Free cash flow " 9
up fleet acquired at
USD121million per rig stands Average purchase price USDm 121
50 - out as one of the lowest
entry points ever EV/EBITDA 8.5
Free cash flow to equity 16.6%
O T T T T T T T T 1
2000 2002 2004 2006 2008 2010 2012 2014 2016
Source: Borr Drilling -
<*<*' Borr
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The oil companies are coming back to drill

Falling production f or ndjutaash-ffows are great... € means Shall ow water
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Run-rate declines of ~3% p.a. Record high free cash-flow FIDs setto improve2 . 8 x 0618
Sources: > d
Graph 1: Bloomberg, consisting liquid production for Exxon, BP, Equinor, Chevron and Shell :l- I‘. Borr
Graph 2: Rystad Energy 1- "r o
Graph 3: Rystad FID data base shallow water 07 125 m. b: :-'I Drl"l“g
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Built to last

Solid balance sheet gives flexibility férand qruefdiintaynéeci ng
1,000 250
5 5
fQ %)
= 900 >
800 200
700
600 150
500
400 100
~25% LTV on
building cost
300
200 50
170
100
A
Q2 cash Marketable Undrawn RCF  Unpledged  Total liqudity Est fully Borr avg. Implied value Current Historic
securities assets (50% NIBD/rig  Acquisition cost  at current newbuilding  newbuilding
LTV) shareprice cost cost

Graph 1; Unpledged assets assumes USD140m for 8 unpledged premium assets. LTV 50% and USD100m of value for legacy fleet
Graph 2: Fully invested NIBD of ~USD65m. Current newbuilding cost USD190m. Historic newbuilding cost USD220m -
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Tor Olav Troim, Chairman Borr Drilling




