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This presentation (the "Presentation") has been prepared by Shelf Drilling, Ltd. ("Shelf Drilling" or the "Company") exclusively for information purposes only 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 an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire securities in the Company. The release, publication or distribution 
of the Presentation in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this Presentation is released, published or distributed should inform themselves about, and observe, such restrictions.

The Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. 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", "may", "will", "plans", "continue", "ongoing", "potential", "estimates", "aims", "foresees", 
"anticipates", "targets", "seek", "should", and similar expressions. The forward-looking statements contained in the Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and 
forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of the Company or any of its shareholders or subsidiary undertakings or any such 
person's officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in the 
Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual 
results.

The Presentation contains information obtained from third parties. You are advised that such third-party information has not been prepared specifically for inclusion in the Presentation and the Company has not undertaken any independent 
investigation to confirm the accuracy or completeness of such information.

This Presentation is for information purposes only and is not a prospectus, disclosure document or other offering document under any law, nor does it form part of any present or future invitation, recommendation or offer to purchase or sell 
securities of the Company or its subsidiaries in any jurisdiction. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with any contract or commitment or investment decision 
whatsoever.

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements that may be expressed 
or implied by statements and information in the Presentation, including, among others, the risk factors described in the Company’s Form 10-K equivalent for the period ended 31 December 2023. Should any risks or uncertainties materialize, or 
should underlying assumptions prove incorrect, actual results may vary materially from those described in the Presentation. An investment in the Company is only suitable for investors who understand the risk factors associated with this type of 
investment and who can afford to a loss of all or part of their investment.

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, none of the Company or any of its shareholders or subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising directly or 
indirectly from the use of the Presentation.

By attending or receiving the 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 Company’s business.

The Presentation speaks as of 14 September 2024. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no 
change in the affairs of the Company since such date.
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Fully Consolidating Shelf Drilling North Sea into Shelf Drilling

Fleet CompositionTransaction Overview

• Shelf Drilling, Ltd. (“SHLF”) offering to acquire the remaining 40% outstanding shares of 
Shelf Drilling (North Sea), Ltd. (“SDNS”) by way of merger

• SHLF have presented an offer for all of the issued shares of SDNS not already owned by 
SHLF

• The offer is unanimously supported by both boards and has strong support from the 
shareholder base, where approximately 83% of SDNS shareholders (including SHLF) 
have irrevocably undertaken to vote in favor of the necessary resolutions to approve 
the proposed merger

• Consideration to be made up of:

- 1.05 SHLF shares for each SDNS share (42m total); and

- NOK 8.00 cash consideration for each SDNS share ($30m total)

• Expected completion date is around the second half of October, 2024

• ir

Solidifying Position as a Top Jack-up Operator Globally

1. Based on a 1.05 share exchange ratio and SHLF price as of 13.09.24
2. Illustrative pro-forma for the sale of the Baltic jack-up for gross proceeds of $60mm scheduled to close in Sep-24 and the potential retirement of the Trident VIII following a leg damage incident in Apr-24 (rig has an insured value of $50mm and a resolution is expected by YE’24)
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Consideration summary (NOK/share)

SHLF shares 17.901

Cash 8.00

Total 25.90

SDNS as of 13.09.24 23.00

Premium to last close 13%

34
Total Rigs2

Standard
20

Existing 
Premium

9

SDNS (60%)
5

Today

34
Total Rigs2

Standard
20

CJ70
1

Premium
13

Post-transaction

46

35 342

24

13 12

5
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Indicative Timeline
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16 Sep’24

19 Sep’24

10 Oct’24

Second half 
of October

Announcement of the contemplated combination of SHLF and 
SDNS

SDNS general meeting notice

General meeting in SDNS

Closing and settlement
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Resolve the current cash need at SDNS in an efficient manner and allows SDNS 
to be fully supported by SHLF going forward

Simplified capital structure, increased share liquidity and better access to 
capital markets

Further solidifies unique operating platform

High-grading the consolidated fleet with 4x premium JUs and 1x CJ70

Rationale for a Merger
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