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Important information and disclaimer

This presentation has been prepared by representatives of Borr Drilling Limited (the “Company”) and is general background information about the Company's activities current as at the date of this presentation. 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 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 “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 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 Company’s 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 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 (i) 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 document must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) 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.
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Busy first 20 months — the acquisition phase is (mostly) over
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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 — 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 — 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 — 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 — with the right purchase price its already a good business

Attractive entry point

... and returns already healthy

@ Newbuild order cost by order date

300 -~
[ ]
([ Day rate scenario Current market
°® ® 0 Dayrate 90,000
250 1 (] o™ © Earnings utilisation 98%
‘ Opex and G&A 49,000
o [ 3 _
200 - P " 4 ° Expected NIBD pr rig USDm 65
@
S { t o Revenue USDm 32
= 4 PN Opex " -17
€ 150 “ ° G&A " -1
@ L V) EBITDA " 14
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‘ @@= = *— - . - . S . . .. Interest cost -4
100 _.. 9 Tax " -1
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 for majors... ...but cash-flows are great... ... means Shallow water FIDs coming back
9,500 350 | USDbn 70,000
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Run-rate declines of ~3% p.a. Record high free cash-flow
Sources: >4
Graph 1: Bloomberg, consisting liquid production for Exxon, BP, Equinor, Chevron and Shell :l- I‘. Borr
Graph 2: Rystad Energy L | “ » » o
Graph 3: Rystad FID data base shallow water 0 — 125 m. l*: :4 Dr'"'“g



Built to last

Solid balance sheet gives flexibility for liquidity...

... and refinancing

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 :l- a? Borr
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We have put together a team that delivers safe and efficient drilling

Utilisation per rig

MTD YTD
Rig 1 100.0% 97.1%
Rig 2 100.0% 99.1%
Rig 3 100.0% 99.5%
Rig 4 100.0% 99.2%
Rig 5 100.0% 100.0%
Rig 6 100.0% 99.4%
Rig 7 100.0% 99.7%
Rig 8 100.0% 99.7%
Rig 9 100.0% 98.0%
Rig 10 100.0% 99.8%
Overall Fleet 100.0% 99.1%
Utilisation from date of take-over of Paragon -
Utilisation rates as of September 10 ::n -:: Borr
»> 2« Drilling



We have acquired the best jack-up fleet in the industry with a unique
standardisation of rigs and equipment

Average building year 2016
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http://www.infield.com/rigs/gsf-constellation-ii-jackup-60796
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We have done it in a market that is according to others “About to Explode”

= “A Silent Jackup Recovery About to Explode. Ensco is
experiencing positive trends in all major jackup markets globally with
the exception of SE Asia. In many cases dayrates are up 30-40% off

RBC Capital Markets
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Sector Perform

Noble Corp plc the bottom and as some of these rates are unveiled we expect the

B — dayrates momentum to increase. Demand for jackups is typically
Evercore ST .} P understated as ~50% of the fleet at any time is working on infield

Energy | Oilfield Services, Equipment & Drilling iinthe  DPee e fralys o . . . S
p——_— drilling/development work or is subject to direct negotiations rather
ENSCO PLC P et . H
B ) s R than tenders. Supply is also overstated as at least half of the rigs
B . built in China can’t compete and customers only want the newest,

RESEARCH

most efficient, and best technology.” — Evercore ISI report on Ensco

Jackup Upcycle Confirmed; Deepwater
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ST Ry e S SR A = “The industry is known for first forgetting and then repeating
the same mistakes” — Patrick Pouyanné, Total CEO, 5 Sep 2018

Source: Evercore ISI, RBC Capital Markets
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Investing at the trough has historically paid off

Not all markets are frothy Rig recovery take time... ...but it pays off handsomely
350 600
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Our prediction: The offshore values will represent a significantly larger share
of your portfolios in two years time
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Lessons learned: in cyclical industries you need to time investments at the trough
and pay dividends as the market improves

Key assumptions - 29 premium jack-ups in operation Equity can be repaid in <2 years at mid-cycle rates and refinancing*
Avg.cash  Avg. Avg. 2500 | USDm
Current  break-even historical historical Last 10 year
rate scenario market for
2200
Historical day rates USD/day 90,000 98,000 145,000 150,000 250,000
) o 2000
Earnings utilisation Pct. 98 % 98 % 98 % 98 % 98 %
Opex & G&A! " 49,000 49,000 49,000 49,000 49,000
1540 Current market
1500 Avg cash break-even
Number of rigs 29 29 29 29 29 Avg. historical 10y
Avg. historical 5y
Last 10y peak
PaL 1000
uUsD
Revenue L 934 1,017 1,504 1,556 2,593
million
Opex " -487 -487 -487 -487 -487
G&A " -32 -32 -32 -32 -32
500
EBITDA " 415 498 985 1,037 2,075
Interest? " -108 -108 -108 -108 -108
Taxt " -37 -41 -60 -62 -104
Free cash flow " 270 349 817 867 1,863 0
Releverage
Current market cap Implied market cap
Note (1): lllustrative - 4% tax on revenue -
Note (2): Assumed total debt of USD 1.8bn at LIBOR (3m avg. per 3 Sep 2018) + 350bps with no amortization : > a ‘. Bo r
4 »
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