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Important Information ,
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This presentation, any appendices and any additional information supplied with it or subsequently communicated to any person in connection therewith (the “Presentation”) has been prepared by Dolphin Drilling AS (the “Company”)
and its subsidiaries (together with the Company, the “Group”), solely for information purposes and does not purport to be complete, exhaustive or to summarise all relevant information. By attending any meeting where this
Presentation is made, or by receiving or reading any of the Presentation material, you acknowledge that you have received the information as set forth hereunder and agree to be bound by the following limitations and provisions: This
Presentation is for information purposes only and is not intended to be complete or exhaustive. This Presentation has not been reviewed or approved by any regulatory authority or stock exchange. This Presentation does not
constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to acquire any securities offered by any person including legal entities in any jurisdiction. Neither this Presentation nor anything contained
herein shall form the basis of any contract or commitment whatsoever. Persons into whose possession this Presentation comes should inform themselves about and observe any such restrictions. This Presentation does not contain
any advice, hereunder including but not limited to investment advice or financial, legal or tax advice. Each recipient should make its own independent assessment of the information in the Presentation and should take its own
professional advice in relation thereto.

This Presentation contains information obtained from third parties. As far as the Company is aware and able to ascertain from the information published by that third party, no facts have been omitted that would render the
reproduced information to be materially inaccurate or materially misleading. The Presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof and may contain certain forward-looking
statements. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”,
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“estimates”, “aims”, “foresees”, “anticipates”,

” o«

targets”, “forecast”, "could”, “may”, “consider” and similar expressions. By their nature, forward-looking statements involve risk and uncertainty because they reflect the Group's current
expectations and assumptions as to future events and circumstances that may not prove accurate. The forward-looking statements contained in this Presentation (including assumptions, opinions and views of the Group or opinions
cited from third party sources) are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. Neither the Company or the Group, nor their respective officers or
employees provide any assurance that the assumptions underlying such forward-looking statements are free from errors, nor do any of them accept any responsibility for the future accuracy of the opinions expressed in this
Presentation or the actual occurrence of the forecasted developments described herein. Neither the Company or the Group, nor their respective officers or employees assume any obligation, except as required by law, to update or
correct any information included in this Presentation. This Presentation is not a prospectus, disclosure document or offering document and does not purport to be a complete description of the Company, the Group or the markets in
which the Group operates.

The information in this Presentation has not been independently verified, and no representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates,
targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither the Company or the Group or their respective officers or
employees accept any liability whatsoever arising directly or indirectly from the use of this Presentation. By attending any meeting where this Presentation is made, or by receiving or reading any part of this Presentation, you
acknowledge that you will be solely responsible for your own assessment of the market and the market position and business of the Company and the Group 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 and the Group’s business. This Presentation speaks as of the date set out on its cover and is subject to change without notice. There may have been
changes in matters that affect the Company or the Group subsequent to the date of this Presentation. Neither the delivery of this Presentation nor any further discussions of the Company may have with any of the recipients shall,
under any circumstances, create any implication that there has been no change in the affairs of the Company or the Group since such date. The Company has not authorised any other person to provide any persons with any other
information related to the Company and the Group, and neither the Company or the Group, nor its respective directors or officers will assume any responsibility for any information other persons may provide. 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 with Oslo District Court (Oslo tingrett) as exclusive legal venue.
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Overview and Highlights Q2 2024 y
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Q2 Items, Key Information and Subsequent Events

Within Quarter

* Solid performance by Paul B. Loyd Jr., Zero Lost Time Incidents recorded
in the quarter and 99.5% operating efficiency

Revenues? Ad). EBITDA? EPS * Borgland relocated to Las Palmas ahead of contract preparation work
$16.4m S(5.0)m $(0.05) and class renewal
* Blackford’s contract in Nigeria terminated due to non-payment
* S40m equity raise completed with strong support
* Granted permission to appeal UK tax case to supreme court
Backlog Options Total * Various court actions in Nigeria successfully defended
S$431m $399m $830m

Subsequent Events

* Completion of Dolphin Leader sale

* Blackford left Nigeria and continues enroute to firm contract in India

1. Excludes all earnings related to the GHL Nigeria contract 4
2. Adjusted for costs considered one-off in nature



Key Financials Q2 2024 A

Quarterly Firm Revenue Backlog Development DOLPHIN
DRILLING
Q2 2024 500
Total Revenues $16.4 450

In USD million

o o

EBITDA ($6.3) 400
Net Profit (514.1) : 238
Total cash $54.5 250
Non-restricted cash $26.3 200
Total assets $228.9 150
Total interest-bearing debt $80.0 12 - .
$114.3 -

Total equity
Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024

Commentary 2024 Year-to-date capital expenditures
REVENUES based on full quarter with Paul B. Loyd Jr in operation at 99.5% up-time, other revenues of 40
$0.4m from rentals to third parties

30
EBITDA at a loss of $6.3m negatively impacted by full opex for Blackford and zero revenues due to non- -
payment from client and terminated contract 2 20
G&A cost in line g-0-q demonstrating strong operational cost control despite running larger legal g 10
expenses and two rigs under preparation for contracts and related rig upgrades %)

: g under preo 3, —
c I

DEBT consists of $65m MAP facility + $15m shareholder loan -

-10 Rig Borgland Blackford Paul B.Loyd, Other Bideford sale
CASH non-restricted portion improved in July through release of $20mill bond + $5.9mill from sale of acquisition Jr.
Dolphin Leader -20




Contract backlog provides improved cash flows y

Re-contracting in an anticipated attractive offshore floater rig supply/demand market in 2025 D%';La';”N
Fleet contract coverage Estimated revenue backlog! Estimated rig EBITDA backlog'~
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M Firm Backlog M Options Available days remaining in year M Firm Backlog  ® Options M Firm Backlog  ® Options

( DOLPHIN MARKET CAP PRICED AT 50% OF FIRM EBITDA RIG BACKLOG? )
1) Including mobilization fees 6

2) Includes mobilization costs, excludes G&A and lay-up costs
3) Calculation on DDRIL share price of 4.1 NOK and 10.5 NOK / USD
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Dolphin Drilling At a Glance

Leading operator of moored semi-submersibles with a revenue backlog of $0.8bn! (incl. options)

Delivering on strategy

* 3 rigs contracted with a total firm revenue backlog of $431m and $399m in options, with an
estimated EBITDA contribution of ~$229m and ~$221m, respectively

* Focus on safety, operational performance and growth opportunities via management

contracts

Focusing on the niche market for moored semi-submersibles

Moored semi-
submersibles

Land rig Jackup

i

DP semi-
submersibles

o
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Drillship
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Water depth: 65m — 1,800m
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| Potential for commercial and |
<4 — operational management of 3¢ |
| party rigs |

Borgland Dolphin

5th gen. topside
Enhanced Aker H-3

Harsh Environment
Worldwide

|

Blackford Dolphin

6th gen. topside
Enhanced Aker H-3

Harsh Environment
UK + International

Aker H-4.2

Harsh Environment
UK + International

~1000 shareholders primarily consisting of Norwegian, UK
and US investors




Moored Rig Fleet — all Contracted
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Versatile fleet enabling operational excellence across all regions D%LTLE@N
Borgland Dolphin Blackford Dolphin Paul B. Loyd Jr.
Enhanced Aker H-3 Enhanced Aker H-3 Aker H-4.2
1997-1999 2006-2008 1990
Operating water depth 210- 1,500 ft 210- 6,000 ft 210-1,969 ft
Rig design Enhanced Aker H-3 Enhanced Aker H-3 Aker H-4.2
Derrick / drawworks MH —5th gen NOV 6th gen Dreco / NOV
Built for market All regions All regions excl. Norway All regions excl. Norway
Moored / dynamic positioning Moored Moored Moored
Drilling depth 27,800 ft 30,000 ft 25,000 ft
Total mudpumps 3 3 3
zl:)\:vout preventer working pressure 15,000 psi 15,000 psi 15,000 psi
T EIE L G Maritime Hydraulics DDM-650-HY National Oilwell Varco HPS-750-E-AC- National Oilwell Varco
KT TDS-4SH
Next special period survey2 Underway Q4 2027 Q3 2025
One of few modern semi-submersible
_ 5 equipped with moored station Workhorse with ~15 years of non-
Key highlight Fit-for-purpose North Sea workhorse e e e e (s i
capability
Note: 1) Special Periodic Survey; 2) Assumed five years from start-up of next contract based on planned reactivation scope 9

Source: Company data



Paul B. Loyd Jr. — Excellent Operational Performance y
Paul B. Loyd, Jr. acquired by Dolphin Drilling on February 16 2024 DOLPHIN
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Q2 safety records and operational uptime

*  Successful handover to Dolphin
*  Zero lost time incidents
*  99.5% operational uptime

*  Rig operating costs in line with expectations

Firm contract with Harbour Energy until February 2028

plus 5 x 1-year options

10



Proven SPS Project Team

* Delivered Blackford SPS On Budget in 2023
* Borgland SPS planned 1 year in advance

* Borgland Long Lead Items Secured

* Rig on location at Shipyard in Las Palmas

Dolphin Utilises a Proven Shipyard Solution

* Favourable Climate for Year-Round Working

* Highly Experienced Local Workforce

» Competitive, Efficient & Flexible Yard Services

* Availability of OEMs & Specialist Services

* UTM! 95% complete, 9,500 measurements-confirm no

steel replacement required




Blackford Dolphin En Route to India y
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Operational Status Blackford en route to India

N

Tchad sl

olagpull MYCE | N
s Lusi)l
pobyall

Rig left Nigerian waters July 1%t

Fas

* Transit to Namibia for crew change and various ordinary maintenance

works

» Additional costs incurred to exit (typical client cost)

Tanzania

* Increased tow vessel market rates plus weather delays

* Anticipate arrival in India early October

otswana

Legal Status \

* Dolphin and GHL continue to contest their respective claims in an

arbitration process
* Arbitration process continues in line with an agreed procedural timetable

* Arbitration process is presently expected to conclude by end of 2024

C INDIA PROVIDES ATTRACTIVE LONG-TERM DRILLING PROSPECTS FOR BLACKFORD )

12



Dolphin Drilling — Rig Fleet Contract Status

All 3 rigs secured contracts

Fleet Status as of February 28, 2024

BLACKFORD DOLPHIN
Current Status Client: Location:
, Mobilisation OlL India Enroute > India
(e —
I | | I l
2024 2025 2026 2027 2028
BORGLAND DOLPHIN
Current Status Client: Location:
Reactivation EnQuest Las Palmas
I | | | l
2024 2025 2026 2027 2028
PAUL B LOYD JR.
Current Status Client: Location:
Contracted Harbour Energy UK

.
[ | | | |
2024 2025 2026 2027 2028

® Firm
Option
SPS

Stacked/
Mobilisation

|
2029

® Firm
Option
SPS

Stacked/
Mobilisation

|
2029

® Firm
Option
SPS

Stacked/
Mobilisation

|
2029

»N»
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Firm revenue contract

backlog at USD 431
million + options

13



Q2 2024 key financials and event
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Overall Tight Global Floater Rig Market

Drilling rig contractors disciplined approach reveal a tight supply of competitive rigs

Total drillship/semisubmersible rig fleet and utilization
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Moored semisubmersible fleet and utilization
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Moored Int’l Semi-submersible Rig Fleet Reduced to 11 Rigs!
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Few competitive rigs offered across most offshore basins; Dolphin Drilling the main providers of moored rigs D%';E,\';”N

DIDD DD vovhir

Int’l moored fleet

Diamond

Valaris

Constellation

Japan

Essar

China/Caspian Cold stacked

P&A COSL

w w

Source: IHS Petrodata, August 2024, 1) excluding cold stacked rigs

16



UK Semisub Fleet — Reduced to a Small Fleet Servicing P&A

Recent changes in fiscal regimes have impact on future drilling activity

UK semi rig count has declined >50% since 2016

I contracted [ Under contract == Total supply

No. of rigs
32
30
28
26
24
22
20
18
16
14
12
10

o N b O

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Dolphin well-positioned for upcoming tenders

Rig name!

Company

Paul B. Loyd, Jr.

Borgland Dolphin

Ocean Patriot

Ocean GreatWhite

Ocean Endeavor

Stena Don

Well-Safe Defender
(Converted to P&A unit)

Well-Safe Guardian
(Converted to P&A unit)

BisMANR

y =
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Excludes Island Innovator, which is contracted in Spain and rigs held for sale
Source: IHS Petrodata (underlying data), DNB Markets (further calculations)
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Summary

Leading operator of moored semi-submersibles with an extensive track record

ﬂ Dolphin Drilling maintains operating licenses in all relevant offshore basins

H Firm revenue backlog of $431m plus $399m in options

19
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,‘. EURONEXT

Oslo—DDRIL.OL
Investor Relations contact: ingolf.gillesdal@dolphindrilling.com, +4792045320
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