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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”, “estimates”, “aims”, “foresees”, “anticipates”, “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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Q3 2023 highlights (incl. subsequent events)

Operational highlights

— EBITDA USD 4.6 million, an increase of USD 3.0 million versus prior quarter
— Blackford Dolphin 98.3% operational efficiency and opex reduced to USD 106,000/day
Fleet update

— Signed contract for Borgland with EnQuest from April 2025, 137 firm days + mob + options
+ 5-year frame agreement for development and P&A drilling campaigns in the UK

— LOA from Oil India commencing Q3 2024
» Negotiations ongoing with Oil India to mobilise Blackford for early commencement

— Closing of Paul B. Loyd, Jr. and Transocean Leader expected within next 60 days
» Gained UK acceptance for Paul. B. Loyd, Jr. Safety Case in November 2023

Nigeria client and contracts update

— Continuing payment delays in Nigeria, close contact with GHL and funding partners
— Peak Petroleum, continued breach of contract conditions by client, Dolphin considering next steps

Financing
— Signed Term Sheet for USD 65 million loan facility with Maritime Asset Partners Ltd

Revenue
backlog

USD 941 million
$422M firm
($519M options?)




Headline financial data points

USD 422 million USD 220 million USD 4.6 million
+USD 45 million +USD 3.0 million

Notes: Revenue backlog as of 28 November, 2023
*Estimated rig EBITDA backlog excludes USD $32 million in mobilization and SPS contributions and excludes all contract option periods
Backlog and EBITDA changes are versus prior Quarter
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Financial Information
Income Statement (unaudited)

Key notes
(USDm) Q32023 |Q2 2023|YTD 2023| FY 2022 Blackford on contract for the full quarter vs 10 days
off in Q2 (waiting for permits
Profit & Loss Q= 9 P )
Charter Revenues 20.8 183 40.7 18.8 Mobilisation revenues and costs related to
Other Revenues 0.4 0.5 1.1 2.3 Blackford’s existing contract in Nigeria

Mobilisation Revenues 3.0 3.0 6.0 0.0

Reduced operating costs on Blackford USD 106k
Total Revenues 24.2 218 47.7 211 per day (USD 116k/day in Q2 2023). Reduced R&M
in Q3, plus offsetting adjustment against G&A

Operating Expenditures 125 135 39.6 54.4 . .
Mobilisation Costs 30 30 27 0.0 Stacking costs of Borgland and Bideford at a
) ' ' ' combined total of USD 29k per day (USD 28k/day

G&A and Others 4.2 3.6 1.1 19.0 in Q2 2023)

EBITDA 4.6 16 (10.8) (52.4) G&A of USD 4.2 million compared to USD 3.6

EBITDA (adjusted) 4.6 1.8 (10.5) (48.4) million in Q2, reflecting an increase in costs

EBITDA % (adjusted)* 2204 10% na na following rig acquisitions and alignment of activity
based costs with Opex

EBIT 2.0 (0.2) (17.4) (62.9)
EBITDA USD 4.6 million compared to USD 1.6

Net Finance (Cost) / Income (1.2) 0.5 1.2) (4.8) million in Q2

EBT 0.8 0.3 (18.6) (67.7) Taxes are recorded against income, no cash tax
payments yet required

Net Profit / (Loss) 1.4) (1.6) (22.8) (68.4)

Basic earnings (loss) per share** | $(0.01) | $(0.01) | $(0.18) $ (0.55)




Financial Information
Balance Sheet (unaudited)

(USDm) 2023 Q3 | YE 2022
Current Assets:

Total Cash 59.9 35.8
Accounts Receivable 40.9 11
Inventory 20.9 20.3
Other Current Assets 16.7 143
Total Current Assets 138.4 71.4
Non-Current Assets:

Net PP&E 69.2 62.2
Other Assets - -
Total Assets 207.6 133.6
Current Liabilities

Accounts Payables 5.1 8.8
Accrued Expenses 13.4 12.3
Other Current Liabilities 42.4 235
Drawdown facility 15.0 -
Total Current Liabilities 75.9 44.6
Other Non Current Liabilities 3.9 45
Total Liabilities 79.7 49.1
Shareholders Equity 127.8 84.4
Total Liabilities & Shareholders' Equity 207.6 133.6

Key notes

USD 65 million net proceeds has been raised
following the placement and subsequent repair
offering in July and September

Accounts receivable increase represent unpaid
invoices from General Hydrocarbons Limited (GHL)

Q3 Net PP&E includes deposits of USD 6.2 million
paid to Transocean in line with the acquisition
agreement

Other Current Liabilities includes advance payment

and payments on account from GHL, deferred
mobilisation revenues, amounts due to Factor, and
tax provisions

Debt of USD 15 million represents full draw on
shareholder loan




Financial Information

Cash flows (unaudited)

(USDm) 2023 YTD FY 2022
Operating Cash Flows

Net Income (22.8) (68.4)
Add-Back: Depreciation and Amortization 6.6 106
Less gain on disposal of assets - 09
Net Change in Working Capital (27.2) 18.0
Cash Flow from Operations (43.4) (38.9)
Cash Flow From Investing (13.7) (13.7)
Cash Flow from Financing 81.2 65.1
Net Change in Cash at End of Period 24.1 12.5
Cash at Beginning of Period 35.8 23.3
Cash at End of Period 59.9 35.8

Key notes

Working capital — negatively impacted by lack of
receipts from General Hydrocarbon Limited

Investments — Includes capex, SPS payments and
deposits paid to Transocean as per the acquisition
agreement

Financing — proceeds has been raised following the
placement and subsequent repair offering in July
and September plus the earlier Shareholder loan

Net cash of USD 59.9 million at end of quarter
includes USD 9.1 million in restricted cash related
to bonds, guarantees, and payments on account
from GHL
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Receivables

23 41
Blackford on contract late March 2023 Q2-Q3 :g
Successfully drilled to 2,400m on EWO-2 exploration prospect 30
25 3
Number of delays through lack of client supplied equipment and services 20 19 *
)

during program 15

10
Rig remains on location in standby @ 95% day rate

Client has indicated a side-track well, rig move and one further well to be
drilled and reports positive well results

Qtr2 Receipts Q3 invoices Qtr3

Continuous dialogue on slow payment issue and overall financial health of
client Breakdown a1

40
of Balance R -

USD 3.3 million received from connected parties and not applied to ° 6)

receivables

. . . . (11)
Number of discussions and verbal proposals from client and funding source o - 17

. L . . (6)
(First Bank Nigeria) — awaiting written proposals and guarantees ”

Net amounts due from GHL @ Q3 = USD 17.3 million s

Peak VAT + Tax
Qtr3 Advances Net Due from GHL

11



Financing Term Sheet Main Conditions

Provider

Quantum

Security

Tenor

Rates

Amortisation

Distributions

Maritime Asset Partners

USD 65 million less Debt Service Reserve Account

Ring-fenced to PBL rig and cash flows — all other assets remain unencumbered
3.75 years

9.75% fixed interest rate

12-month grace period on principal repayments, thereafter USD 1.66 million/month for 24 months,
increasing to USD 2 million/month for next 8 months then USD 2.5 million at maturity

Permitted at Dolphin Group LTV <45% + firm EBITDA Backlog > 125% Total Debt

« Factoring facility will be repaid and closed

* Enhances flexibility and management of working capital across Group

» Provides efficient funding at subsidiary level

/ /
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lllustrative EBITDA and Cash Flow Potential — 3 rigs
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140
Key assumptions
120 I
* PBL USD 175k dayrate and
- USD 70-80K opex
100 - Borgland USD 200-220k
- dayrate and USD 70-80K opex
80 *  Blackford USD 230-250k
dayrate and USD 105-115k
60 opex
+ Stacked rigs include daily opex
40 of USD 8k for Bideford and USD
3k for Leader
*  95% rig utilization
20
+ USD 3-5mill per year in capex
for contracted rigs
PBL Borgland Blackford Bideford Leader G&A Capex FCF
Assumptions are based on signed contracts and expected market rates and costs post commencement for the 3 rigs Blackford, Borgland, and Paul. B. Loyd, Jr., expected Q2 2025
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Dolphin Drilling - focused on moored semi-submersible rigs
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Land rig

Drillship

.

s

Water depth: 65m — 1,800m
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Paul B. Loyd, Jr. and Transocean Leader rig acquisitions
Status Update

The project People

« Commenced * Personnel retention

— The implementation project commenced 26 June 2023

— PBLJ crew intact and will move over to Dolphin Drilling
* Resources

Consistency in safety, operational performance and income

— Over 13,000-man hours will have been used by execution date » Integration
— Project on track to complete all required tasks ahead of the

— Ongoing onboarding activities (training, familiarization,
operational transfer date

personnel contracts etc.)
— Integration workshops ongoing to ensure cultural and
operational alignment — well received by participants

Milestones & more

* Authority approval

Completion
— Safety Case acceptance was granted by Authorities 7 Nov 2023 — P

39 days ahead of schedule without any comments or reservations . The Date
Remaining major scope — Execution date estimated to close within 60 days subject to

— Transfer of contract scope including complying with conditions satisfaction of remaining timely conditions for completion

precedents on schedule for completion

— Implementation of management systems scheduled for mid Dec

— Transfer of ownership and flag

y =
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Fleet growth T Dolphin Drilling
R . rig fleet
1. Blackford Dolphin
2. Paul B. Loyd Jr.
Improve earnings g ’ €l g Ee) D
visibility : . - ! B X ¢ \ 4. Transocean Leader
5 — - ] 5. Bideford Dolphin

Improve
operational
footprint

T

Consolidate UK rig

market in a . : : 5

tightening supply ' o8 Candidate for sale
market -




Dolphin Drilling building revenue backlog to USD 941 million y
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Borgland — adding significant new order backlog

1000
900
800
c 700
i)
= 600 _ _
£ mFirm mOptions
A 500
(%))
D 400
[
= 300
200
s e ﬂ
Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023
Segment Rig Client Location 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 4Q2026 1Q2027 2Q2027 3Q 2027
HE deepwater Blackford GHL Nigeria
Blackford Oilndia India USDundisclosed
Leader UK
HE midwater moored Paul B. Loyd Jr. Harbour UK Q42032
Borgland Enquest UK Frame agreement Q2 2030
Bideford Norway

Revenue backlog as of November 27 2023
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Semisubmersible moored rig demand
List of identified opportunities
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UK semi market —trend is 3-5 year contracts Z
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Renewed drilling activity + increased focus on completing required P&As i
- Contracte(.Option- Frame agreement
2024 2025 2026 2027 2028 2029

Rig name Ql @2 Q3 Q4/Ql Q2 Q3 Q4/Ql Q2 Q3 Q4/Ql Q2 Q3 Q4/Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4
---------- |2032+

2 x P&A

25 -
20 - 2023 Fixtures - average length
Contracted floaters incl. P&A 0 0 I I { {
3 15 - 0 05 15 I2.0 2.5
S 10 I
5 - |
1.8 yrs

2019 2023

2003 2007 2011 2015

21
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Summary
Dolphin Drilling is well positioned in industry recovery

O l EBITDA at USD 4.6 million improved by USD 3.0 million versus prior quarter

Blackford Dolphin had 98.3% operational uptime in the quarter

Borgland - signed contract with EnQuest
O 2 LOA received from Oil India with Q3 2024 commencement

Negotiations ongoing with Oil India to mobilise Blackford for early commencement

03 Total revenue backlog of USD 941 million
Firm USD 422 million plus USD 519 million options

04 Signed Term Sheet for USD 65 million loan facility from Maritime Asset Partners Ltd

Revenue
backlog

USD 941 million
$422M firm
($519M options?)




Ownership structure

Dolphin Drilling — public listing in Norway (post planned repair issue)

53%

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

*. EURONEXT

Other public shareholders

Shareholder list as of 25 November 2023

28%

Remained a major owner of
Dolphin Drilling through the

downcycle

Strategic
Value
Partners

S

VP

19%

Established sector lead
investor — instrumental owner
and initiator of > 50 IPOs

STANDARD ETC

24
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Vision, Mission
& Values

Purpose

Deeply committed to delivering pioneering drilling services for the future.

Vision Mission

To be the most trusted drilling services We work hand in hand with our customers and
team, delivering unmatched levels of continue to move the industry forward,
customer  service, innovation and delivering operational excellence by exploring
performance. new ways of working together. We will continue

to champion innovative technologies that bring

responsible solutions to the world’'s energy

challenges.
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Board of directors

Board of directors with extensive industry experience

Martin Nes

Chairman

Member of the board since
2022

Currently holds the position as
CEO of Ferncliff TIH

25 years of experience within
shipping and offshore
Extensive board experience
and he is currently Chairman
of the Board in S.D. Standard
ETC, Standard Supply,
Second Space, Arribatec and
Saga Pure

dystein Stray Spetalen

Board member

Member of the board since
2022

Chairman and owner of
investment firm Ferncliff TIH
Extensive experience with
offshore drilling

Paul Marchand

Board member

Member of the board since
2020

Currently holds the position as
Managing Director in
SVPGlobal

Prior to joining SVPGIlobal, he
held various positions in Bain
Capital

Alf Ragnar Lgvdal

Board member

Member of the board since
September 2022 (board
member from June 2019-April
2022)

35 years of experience in the
oil and gas industry, recently
as CEO of North Atlantic
Management AS, a subsidiary
of Seadrill Limited.

y
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Management bringing extensive experience and expertise
Seasoned management team able to deliver accelerated growth

Senior management

Bjgrnar lversen

Chief Executive
Officer

Joined Dolphin Drilling and
the management group in
2019

Prior to joining Dolphin
Drilling, he held the position
as CEO of Songa Offshore
and various senior
management positions for
Odfjell Drilling where he
was in charge of several
divisions and companies,
business development and
projects

25+ years of experience
from the offshore drilling
business

Stephen Cox

Chief Financial
Officer

Joined Dolphin Drilling and
the management group in
2019

Prior to joining Dolphin
Drilling, his career spans
over various finance and
operational roles in Proserv,
General Electric, Vetco
Gray, Transocean and
Sedco Forex

Oversaw the successful
restructuring of Proserv in
2018

25+ years of experience
from the offshore business

.

.

Johan Finnestad

Chief Operating
Officer

Joined Dolphin Drilling in
1984 and part of the
management group since
1996

Held several positions in
Dolphin Drilling, including
offshore and onshore
management roles

30+ years of experience
the drilling business

.

Jon Oliver Bryce

Chief Strategy
Officer

Joined the management
group in 2023

Prior to joining Dolphin he
held several senior
positions, including CEO
of Awilco Drilling and
General Manager UK at
Odfjell Drilling

30+ years of experience
in the offshore business

Per Vangsgaard

Chief Technology
Officer

Joined Dolphin Drilling  *
and the management
group in 2021 .
Prior to joining Dolphin
Drilling, he held the
position as VP of
Technology in Awilco
Drilling and has held .
various senior

operational and technical
management positions
globally in Seadrill

25+ years of experience
from the offshore drilling
business

Ingolf Gillesdal

VP Corporate Finance /
IR

Joined Dolphin Drilling in
2018

Prior to joining Dolphin
Drilling, he holds 25+
years of experience from
corporate banks and
capital markets

Previous experience
includes Clarksons,
Nordea and Citibank

29



Material focus areas defined by Dolphin Drilling
ESG

Dolphin Drilling published its first annual sustainability report earlier this year.
Through an internal materiality assessment defined topics that reflect the most material issues relevant to our operations.

514

A

Spill prevention Emissions Health and safety Diversity and equality Anti-corruption
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Investor Relations contact: ingolf.gillesdal@dolphindrilling.com, +4792045320
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