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Statements of Operations - Consolidated
(US dollars in thousands) 2021 1022 2Q22 3Q22 4Q22 2022E 2023E 2024E
Operating revenues 847,806 210,230 275,153 305,872 657,742 1,448,997 2,901,621 3,342,729
YoY(%) -12% 24% 25% 22% 276% 71% 100% 15%
Contract drilling services 782,182 195,035 262,463 289,494 642,988 1,389,980 2,841,857 3,282,965
Reimbursables and other 65,624 15,195 12,690 16,378 14,754 59,017 59,764 59,764
Operating costs and expenses 785,544 244,862 227,554 254,312 537,201 1,263,927 2,331,958 2,517,991
Operating income (loss) 62,262 (34,631) 47,599 51,560 120,541 185,070 569,663 824,738
Operating Margin(%) 7% -16% 17% 17% 18% 13% 20% 25%
Other income (expense) 293,736, (7,230) (6,634) (4,904) (16,927) (35,695) (70,948) (70,948)
Income (loss) before income taxes 355,998 (41,861) 40,965 46,656 103,614 149,375 498,715 753,790
Income tax benefit (provision) (3,788) 5,205 (3,908) (13,072) (29,012) (40,787) (139,640) (211,061)
Net income (loss) from continued operations 352,210 (36,656) 37,057 33,584 74,602 108,588 359,075 542,729
Net income (loss) 352,210, (36,656) 37,057 33,584 74,602 108,588 359,075 542,729
Net Profit Margin(%,) 42% -17% 13% 711% 11% 7% 2% 76%
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T2 4-5. SAt Peer T Q9

doio|olE Net Debt Net Leverage

1Q22 3Q22 (Th9|: WOk eray)
Noble Z2F & MY -423.5 -8.9 -6.4 17.1 223 1.9 0.1
Valaris E2H & MY -302.3 -11.4 -15.8 35 143 -74.5 0.0
Seadrill EZH & MY -430.4 -49.6 N/A 33 N/A 668.0 n3
Shelf ol -28.1 9.9 18.2 13.7 19.2 1279.8 275
Borr 4 -61.1 -34.5 -15.0 0.7 N/A 1895.0 62.7
Diamond E2¢ -167.7 -23.8 -25.3 -5.9 -4.0 481.3 26.2
Transocean E2H 13 -1.3 -8.7 4.6 8.1 6247.0 22,6

* Net Leverage = (Net Debt / adjusted EBITDA)
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(SH2]: ch) Noble Valaris Seadrill (Et]: B0k &Hay{) Noble Valaris Seadrill E 38.4% i e
EEH W 15 1 8|EBITDA 74 84 75 i \/
BHEt44] (B) 4 5 2|Revenue 275 437 284 | 2o i j::: 26.0%
Z2E] (A+B) 19 16 10{Net Debt 58 -8 632 i T"‘*‘*—-—-—-""""’
el (O 13 36 11|Net Leverage 0.78 -0.09 8.43 i E
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A, OX YRR’ HE|SIAHH, Valaris= E2H H|Z0| X0t EBITDA OREIE0| %11, H20] F2fstLt. Seadrill
T OFEVEX|IZ Harsh@t Ultra Harsh 240 A2l g0 A20 F<fst, flef [O& 4-5]2
ZtstH Net Debt’t O =32 & £ ULk 2= AHEQl xRHEHE HIEHCER, =2
EBITDA OIEIEE Eofstil Q= SAe 432 ofldE Znto|Ct

72! 4-8. Valaris 3Q22 ZAEHZA = a2 4-9. ZFYE MY o= (EtQ]: Y, %)

We expect some rigs work in the North Sea
outside of Norway to go idle later this year,

Ultra Harsh  Harsh ¥ Ultra

Harsh ZHd
_' Harsh H|g

B!

HA| 378 89 16 22%
as we enter the seasonally weaker winter Noble 0 8 5 100%
months, and rigs complete their current Valaris 24 12 (Harsh + Ultra Harsh) 33%
programs. While utilization during the first Seadrill 7 2 0 22%
£X: Valaris Conference Call, SMIC 5&! £Xx: Zt A} IR, SMIC 5E!
N 22 FI} + OIX|%ez, 2 EiMo| LS ChA| sh QOfsEXL M 3Z0AM Sx) MAIXRl oK
o=zl 32 CH2to 2 A[ZHRh 20 SHolM Q2% Y AlF 07t Zdxoz FItstn oLt o
-+ 848 &0l BxZH 0|F Z32 50f Upl MEi2 RX|E|n AUSS MHBYUTH 55| AFe
A diobd BV |XMo2 8715t dEeR, 8 Sd2 YRt XISE 50 SiCt
AZS 40l MY+ M9lo| LRIEIS K0IM St AZE $of AENQ Melnt 40| TXH NEE OIF
TEY 8% E2F & ZREZ SAl0| ER310] Mool RE 32 450 UCL SAVF 2RE BIES
- vl & CH 20| Top-tier 7|7|S2 EMA} CiiE| &2 402 #&5t1 Yo M1 T3t L2=0H o
X 7ts8 = U= HEjolct
Dayrate2 ZYst= SAZL &Ry 23 2l +odnt 7 AZE U= X|H, Dayrate@t =FTI04|A
SMel 834 BCf ZPHOZ LIEHITE SAfQ| Dayrate@t £FZtnE= 214 0% 2§t &0l Hols
1 Anq, Of= AZf0| 21SICE Noble'st HEE EIZE SA0| F=J3H0F sh= AIFO|CE
T2 4-10. SAt Dayrate 0| ¥ HY (Etel: & =3) |33 4-11. SAt £FF1 F0| (CHQ: wHOL chay)
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S A} O§EE Contract Drilling Services?} Reimbursables and other2 LIEICE MXH= SAf
Z3 o s~elo=2 HRES| MES XISt 0| AMIS| FHEHFAULY.

Z5I2 Floateret Jackup2Z Lb= CHS, Floateret Jackup Ztztof| cisto] Pofl siEste=
average dayrate(0|3} dayrate)2t QO Si{=St= operating dayS =35101 FH3HC CHat =
A= 108 32Xt=Z Maersk Drillingz2te| gHHE 22510 fleet == 60% Z7kHD %t
D= oF 2817t EIRICE &, 387|2H oYt /Y &S 0| i, 0| 2%X5| 0iE =
HtAiSt= 70| S Q5ICt M2t & ME SAtRb Maerske| Z&! H|0|HE & 235101 §HH
7|& 3Q22°| dayrate®} operating dayS 5}iLCH.

(1 P- &Y = dayrate F9

MX, SAI2t Maersk2| dayrate?t R2|0[stA| XtO|LIE2Z O|E HIHIMLCE Floater, Jackup Zt
E310]| CH5t0{ "19~21d " SAF CHH| MaerskQ| dayrate H|g2S &C 0|F ZF Z30f
CHSEO] SAtRE Maerske| E3l0| XHX|ot= HISS EHHSH 7tE5H T dayrateE =E3UC

19~214 fleet™ dayrate 3 Maersk ACHH|S (EH: &)
Maersk Floater 233,667  |Maersk Jackup 210,667 Noble Maersk Noble Maersk
Noble Floater 228,517  |Noble Jackup 116,668 Floater 12 7 Jackup 3 10
Maersk/Noble 102.3%  |Maersk/Noble 180.6% H|= 63% 37% HIS 23% 77%

3Q22 &Y 7|= dayrate A=

Bt 0= 2t Al Fleet 74 X HIS (EH1: o)

Floater Jackup
Noble - 63% 285,362 Noble - 23% 118,209
maersk - 37% 291,793 Maersk - 77% 213,449

7t5Y 7 Floater 287,731 71537 Jackup 191,470

(2) Q- &Y = operating day & available day 3
0 Z3l0f| CH

|=9| operating day2} available dayS
5101 2t At operating day®} available dayS H3l =%

FHRCL 3Q22 7|F, &

AL} Maersk2| H|O|E{= 2Q2277HK|

NS&E= Ht 0| Maerske| 3Q22 H|O|H 2 &&SHC}. T 3 7i+E HHE ZAut Maersk

7t 2Q0lM 3Q= HO{7h= A|7| Floater ILHE DHZtst A= FHE|O| 0|F BHISHFULCE

3Q22 & 7|Z= operating day, available day A& (CtHl: &)
a+c [floater operating day 1,353 |jackup operating day 1,292
b+d |floater available day 1,652 |jackup available day 1,538
utilization (%) 81.9% utilization (%) 84.0%
a noble operating day 792| noble operating day 606
b noble available day 1,015| noble available day 739
C maersk operating day 561| maersk operating day 686
d maersk available day 637| maersk available day 799

() &Y = iz
gty 71ZF 3Q229| Z | ¥ dayrate®} operating dayE 25 FoIRCOZ, 0| HIES
2 4Q22~4Q23%2} 24\A9| OiES FHIULCL.

o

=2
= A

1) Floater O& =3

Floater= oM SXZIEOAM dHE CHZ, SXf ZY5h= 29 10| 0[X[X| Xst= S
=52Z dayrate’t B2 &35t QCh Lo HEO| fXAE Yoz, I FEE 233
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[t2tA Floater-only playerQ! TransoceanO| 3270 2 &St Floater dayrate 27| MaX|
£ E8siCt 21~22E dayrate MEE2, SAPt Transocean2CH ¥S3| UM QU

Transocean2| MAX| AtE0| 2 R2|7} QiCtT EhokgHCE
Transocean, Noble Floater dayrate 30| 2! Transocean MYx|
(Et$Y: dollars) 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Transocean ultra-deep dayrate 363,500 351,900 337,100 305,600 334,400 326,600 332,000 345,000 361,000 401,000
QoQ (%) -2.2% -3.2% -4.2% -9.3% 9.4% -2.3% 1.7% 3.9% 4.6% 11.1%
Noble Floater dayrate 216,663 214,304 195,812 213,194 266,887 285,362 1Q21 tiH| 3Q22 dayrate #&E H|x
QoQ (%) 5.6% -1.1% -8.6% 8.9% 25.2% 6.9%]| Transocean -121% Noble 39.0%

4Q23°| AL 3Q239 QoQ ASE 11%E2 IrH2 Hoish, 2442 4Q239| dayrate7}
SXAECH 7Pgstct 0 49 4Q232t '24'H9| dayrate= 392,421HE{7| =0, =2 HZEE
'23E~'24H S A} Floater #|2f2| dayrate’} 400,000 E AM3lot= He algh =HX|7t
22[&2l boundary LHO| AUSS & & UCk siE A2f GIO[E= App.5.0| HESHACT gHH,
SAPL 2Q38F 3tH9| Cold-Stacked Floater = 2C{= M&0| 02l Tier-1 Drillship22 26t
g0l RAECHH xH7tse ReI0| O =Cho RO mMaks 243 SEERE 1CHe
Cold-Stacked Drillship2| M7t5E2 7135101 0|2 operating dayoll HalFSIC

2) Jackup O =4

Jackup?| Z2, 23 Jackup Al&Q| main player®l Maersk2lo| g XiH|oto=z 2301 A
Aefst ol MRES S5 =[UC CHot EXF ZIENM MHMT Jackup2 MEHIH
Ch ordMol| WEE & AEO0|1, SA} ESF 23 jackup 2=20f| CHS0{ Floateret HeE| &
gt &9 d&2 7IhstCin g5l v QUCE WM2tM operating day= "24E7HX| $Xf &
0| RX|=ICt 7F™siCt tF 24 HEE{= 10| Cold-Stacked Jackup®| Z7t=S 7135101 0]
£ operating day0l| C5H3QICE dayrate= 3Q237HX| flatT|, 4Q24%t '24EH9| ME5E2
2Q22°2| QoQ HEEQ! 1%E F0i5HCt

$tH 0| = Contract Drilling Services Dj &2t =H

(EtY: US dollars in thousands) 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2023E 2024E
Contract Drilling Services 636,553 642,988 658,479 677,544 725,208 780,627 2,841,857 3,282,965
Floater Revenue 389,174 395,609 411,099 430,165 477,828 530,773 1,849,866 2,189,440
dayrate (%) 287,731 292,489 303,942 318,037 353,277 392,421 392,421
QoQ YoY (%) 1.7% 3.9% 4.6% 11.1% 11.1% 0.0%
operating day 1,353 1353 1353 1353 1353 1353 5579
available day 1,652 1,652 1,652 1,652 1,652 1,652 6610
utilization (%) 81.9% 81.9% 81.9% 81.9% 81.9% 81.9% 84.4%
Jackup Revenue 247,379 247,379 247,379 247,379 247,379 249,853 991,992 1,093,524
dayrate (%) 191,470 191,470 191,470 191,470 191,470 193,385 195,319
QoQ YoY (%) 0.0% 0.0% 0.0% 0.0% 1.0% 1.0%
operating day 1,292 1,292 1,292 1,292 1,292 1,292 5,599
available day 1,538 1,538 1,538 1,538 1,538 1,538 6,152
utilization (%) 84.0% 84% 84% 84% 84% 84% 91%

Reimbursables and other?| @R, #27} O|0|stn K|t 10HZF YAFH £F0| IS HOf
4Q222 1Q~3Q2°| HAX|E EO{3iD, 23, 24H2| Zt2 "M9EHEE 22EMIK| 47HEH AKX
£ flat HEJCt W2t ¢ =9 25 FESH SAt 0IEY FHX|= CHS1F 2Lt

SAL OiES =3 Table
(EH9/: US dollars in thousands)
o= 1,305,438 964,272 847,806
Contract Drilling Services 1,246,058 909,236 782,182
Reimbursables and other 59,380 55,036 65,624

2023E 2024E

2,901,622 3,342,729

2,841,857 3,282,965
59,764 59,764

4Q22E

657,742
642,988
14,754

210,230
195,035
15,195

275,153
262,463
12,690

305,872
289,494
16,378

1,448,997
1,389,980
59,017
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6. Valuation - Peer EV/EBITDA Method

6.1. States of Operations - consolidated

Statements of Operations - Consolidated

(US dollars in thousands) 2021 1Q22 2Q22 3Q22 4Q22 2022E 2023E 2024E
Operating revenues 847,806 210,230 275,153 305,872 657,742 1,448,997 2,901,621 3,342,729
YoY(%) -12% 24% 25% 22% 216% 71% 700% 75%
Contract drilling services 782,182 195,035 262,463 289,494 642,988 1,389,980 2,841,857 3,282,965
Reimbursables and other 65,624 15,195 12,690 16,378 14,754 59,017 59,764 59,764
Operating costs and expenses 785,544 244,862 227,554 254,312 537,201 1,263,927 2,331,958 2,517,991
Contract drilling services 686,407 166,083 178,145 186,482 414,191 944,901 1,790,078 1,904,120
% of Drilling services 87.8% 85.2% 67.9% 64.4% 64.4% 68.0% 63.0% 58.0%
Reimbursables 58,569 13,478 10,333 13,284 12,365 49,460 51,320 51,320
Depreciation and amortization 110,157 25,605 26,636 24,868 69,355 146,464 282,039 322,331
General and administrative 68,203 17,524 16,687 18,089 39,394 91,694 208,521 240,221
% of revenues 80% 83% 6.1% 5.9% 6.0% 6.3% 7.2% 7.2%
Merger and integration costs 24,792 9,521 9,057 9,338 - 27916 - -
Gain on sale of operating assets, net (185,934) (4,562) 1,103 354 - (3,105) - -
Hurricane losses and (recoveries), net 23,350 17,212 (14,407) 1,896 1,896 6,597 - -
Prepetition and restructuring costs - - - - - - - -
Loss on impairment - - - - - - - -
Operating income (loss) 62,262 (34,631) 47,599 51,560 120,541 185,070 569,663 824,738
Operating Margin(%) 7% -16% 17% 17% 18% 13% 20% 25%
Other income (expense) 293,736 (7,230) (6,634) (4,904) (16,927) (35,695) (70,948) (70,948)
Interest expense, net amount of capitalized (31,964) (7,680) (7,715) (7,943) (21,779) (45,117) (87,964) (87,964)
Interest income and other, net 11,344 450 1,081 3,235 4,853 9,619 17,016 17,016
Reorganization items, net 252,051 - - - - - - -
Bargain purchase gain 62,305 - - - - - - -
Gain (Loss) on extinguishment of debt, net - - - (196) - (196) - -
Income (loss) before income taxes 355,998 (41,861) 40,965 46,656 103,614 149,375 498,715 753,790
Income tax benefit (provision) (3,788) 5,205 (3,908) (13,072) (29,012) (40,787) (139,640) (211,061)
Net income (loss) from continued operations 352,210 (36,656) 37,057 33,584 74,602 108,588 359,075 542,729
Net loss from discontinued operations, net of tax - - - - - - - -
Net income (loss) 352,210 (36,656) 37,057 33,584 74,602 108,588 359,075 542,729
Net Profit Margin(%) 42% -17% 13% 711% 711% 7% 72% 76%

SAtE &R0 3 IS B2 2F/SI0] AISHA| 841, JEHEHIEEf olZiH| & Z2{2f9
MEAZO gt LHE Al S7lst = HE7F GiCh SHH, SAl= DHER7IH E2H|IE 2
& Zzst H|89l ‘Operating costs and expensesZte CHESE S35 cgogmg% ZAI5tD
: A7t SAFQ| Statements of Operations2 2AG1E Al AIFAIEES A5
Q& X|&=oz eEtn 1, 2UM SRME HO|= HZAL 1) Contract drilling services,
2) Depreciation and amortization, 3) Reimbursables, 4) General and administrativeO|C}. O]
of 2 YoMz 19 47EK] AlFol| Chet st FHE HIEZ WUR0|0|HS TIMSICE

r-lo

(D Contract drilling services= SA7F HREt E8I(E2F L MA)0| DZAIZ QCHE|0] A

= HoM UYst= HIES 2[0lSiCt Z310] DZHANA| QHHGHA| QIEED AMSE|7|
77FX| Shdsts Al HIgaF DAL ZEIS ALESHH WAsH= £2[H|80| thiEXl o
A|CH M2tAM, Contract drilling servicese Xl HHSH|ZA 01ESA0| S7tstH &M S7t
st= H|80[7| 2o ohEHar HA=sto] FHE0| OrgsiCt.

Ciat b DHEFHoN HT{EUS, 0fEM(Operating revenues)2 Operating day(Q)2t
Dayrate(P)£ E3dl| =&EICt Contract drilling services= Operating day(Q)0f| P1EE= AHH
O|H, AlFEM +>ZETYSZ Operating day(Q)2t Dayrate(P)7} &4 &5 &2l AgtolA of
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£ | H|F0| ZAStE 2&S E AeZ MYECE AFZ, 224 127], 227(, 32710
Contract drilling services/operating revenues= 22t 85.2%, 67.9%, 64.4%=2 &3| A

ot 2as 20 AAES & O 27 =1 5EH olz{st defd2 HS FSIszict

Ir A

Dayrate & Contract drilling services

(US dollars in thousands )

Dayrate (¢Hl: &) 301,181 339,154 358,423 319,256 187,181 180,909
YoY(%) 74.2% 712.6% 57% -10.9% -41.4% -34%
Contract drilling services 1,168,764 1,500,512 1,226,377 873,661 638,035 629,937
% of Drilling services 47.6% 47.7% 37.6% 39.0% 52.9% 60.8%
2019 2020 2021 1Q22 2Q22 3Q22

Dayrate (Thel: E21) 183,276 165,276 149,567 177,458 211,626 212,958
YoY(%) 1.3% -9.8% -9.5% 18.6% 79.3% 0.6%
Contract drilling services 698,343 567,487 686,407 166,083 178,145 186,482
% of Drilling services 56.0% 62.4% 87.8% 85.2% 67.9% 64.4%

DayrateZ} 302+ =i2{ O|& RX|FHE 13EH-16H X=&7|0l= 1 H|E0| 30-40%CHE 7|=
gHo0{ DayrateZ} 142t HA7EX| L2t 21H0l= 87.7%IHA| XYLt SXH Dayrate”}
253510 Contract drilling services/operating revenues?t ZAst Ue FME HHA5H04
233} 2410 1 H|EO0| 63.0%2 58.0%= ZASIEE FHSICE 13E-16E =&H7|
HotX| %2 Olfes O AlZ[et X E7t+E0| SYstX| 241, SAT JHIHE

o
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Property and Equipment & Depreciation & CAPEX

US dollars in thousands 2013
Property and equipment, at cost 19,198,767 14,442,922 14,056,323 12,364,888 12,034,331 10,956,412
Drilling equipment and facilities 17,130,986 13,254,240 13,074,804 12,048,571 11,746,629 10,546,376
Construction in progress 1,854,434 969,985 761,347 112,103 83,509 209,091
Other 213,347 218,697 220,172 204,214 204,193 200,945
Depreciation and amortization 511,513 627,473 633,244 611,013 543,119 486,530
% PP&E 2.8% 3.7% 4.4% 4.6% 4.5% 4.2%
CAPEX 2,072,885 2,487,520 422,544 711,403 120,707 194,779

2019 piople} 2021 1Q22 2Q22 3Q22

Property and equipment, at cost 10,306,625 4,777,697 1,555,975 1,593,341 1,624,636 1,341,132
Drilling equipment and facilities 10,014,314 4,476,960 1,467,772 1,501,463 1,564,754 1,273,108
Construction in progress 88,904 99,812 77,363 80,300 47,764 55,640
Other 203,407 200,925 10,840 11,578 12,118 12,384
Depreciation and amortization 440,221 374,129 110,157 25,605 26,636 24,868
% PP&E 4.1% 5.0% 3.5% 1.6% 1.7% 1.7%
CAPEX 268,783 148,886 170,200 44,800 31,300 40,800
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olof Zt7FAkzt CHAHO| E|= Noble Corporationz} Maersk Drilling?| &8 M QEXAE &
Asto] MZHE 7% $ECQE UVMZHIE FHSIICE L CAPEXTL ©7| Lilist= 27t
ZIH|ECE =2 +F0=2 D Qs THE 24H0|= ZTHAZH] SIEEME BHsiFUC
® Reimbursables= AIFAIGOIN FIt &= H|E0| OfL|2t BXHoR WMSH= HIESE,
X[t 10EH7E F0|1E HTHEH SN 729 22tglo] YFE +FCE WMt ngH|IN
dA0| &2 AFEoICt ofof 22 3742| 27| GIO|Ee] HHtez 22d 4875 FFHSIN

1, 193-2213 43X HHHE 23E1F 2430f| Flat HE5HRICEH

Dayrate & Contract drilling services
(US dollars in thousands )

Reimbursables 66,378 70,276 45,499 18,435
2Q22
Reimbursables 49,061 48,188 13,478 10,333

@ General and administrative= ZHHH|0f| Si{Est= AEe= 2t O1EH CiH| HIES &
HEM 2-4% +FECE HEHIH HAS = AYEE 7dE Aoz mrfEc) Ciet
207 SAkE 7| WERE MG PEXFE HRMRD Pacific DrillingS Ql5tULE.
1 IPHO|M Legal fees, Professional fees, Insurance costs S2 20| LA|MO0|1 n™{H| M
Z0| Z¢ot H|E0| O[HME =7 LSt LEH|/OjSH2 8-12% +ES 7|F5IUCt

M osiiE HIES0| Hdsts MH R 2F0] 2F S=E UF 1 HISSE #4510 FHst=
0] ge|Hol| HRZ Z7|ColHoM O HAFNE &l 4 QT ofof 21t 22

LIEHH|/ofEY 27HE Yox|E 23E 0 241 oS0 &5l | E FFsIRIn

General and administrative
(US dollars in thousands )
General and administrative

117,997
4.6%

106,771

% of revenues 3.3%

General and administrative

168,792 121,196

% of revenues 12.9% 12.6% 8.0%

8.3% 6.1% 5.9%

6.2. Other Income(Expenses) / Income Tax Provision

N
m

t
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~
o
HEAOILE, N X|&EoZ AZsH HE SAH= AlE player & Z8EAHIE
o
Sk}
_I

T
oo
El T

ot
09 ot ¥O

lol ror rjr

rol

— oA

0x
n

EOZ O[XHHIE RHZRH XRERH, MiE”| S7ste OXe

o
0]7|0f AZ=t FIYLA0] =2|0f| {RLEX| G=Ctn EERICE Eot 3 1t

o
Ol A Maersk Drilling2| debt?} cash2FE 2 OX{H[E H O|XtofS HrABHFRUL,
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CIM| H|Z(Income tax provision)2 SAHZ} HCIME HESHHLL SEE BH= =271=0| Cf
St Z{o 2 mtetz|ny, olof] REHQIME0| UMSHK| QiCt WatN, 71 =2 27|H0|HE
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6.3. EBITDA &4

0|2 (Operating Income)0f| |/FaXE Z7HAZIHIE Hf A
EBITDAE= Ct21t ZICL SAtC| EBITDA OFRIE2 20% SFHHNE 2 MY0|Ct

doll ousana D Q Q Q 4Q22 2022E 2023E 2024E
EBITDA 172,419 (9,026) 74,235 76,428 189,896 331,534 851,702 1,147,069
Operating income (loss) 62,262 (34,631) 47,599 51,560 120,541 185,070 569,663 824,738
(+) Depreciation and Amortization 110,157 25,605 26,636 24,868 69,355 146,464 282,039 322,331
EBITDA Margin (%) 20% -4% 27% 25% 29% 23% 29% 34%

6.4. Valuation: Peer EV/EBITDA Valuation

SAFe| Valuation2 2l&lf EV/EBITDA MethodE MA3Hony, 1 0|R= Ci23t ZCh
S| dgzEsHE OE0 2Rl 4F AER|E HaXt L 34X, ofHX| Xt
o

’

r =1L

‘o X THEAMES S = SHRF A0 CHEH ZESt £Q7F EXfstn = HhH
74 Down-CycleE HX|0{ EQi0| B=GH A=tof

=
Drilingfo| B8 TYsin B3lol Ji4et W27t £ M2 HEIT,
it S

o S 2
2 A

=M, Peer 7t 0|8t EREL} HRIMEE Qlaf FYU7IXI7t AH2E 7tsdS HiHS X}
FCt ox Y AlF PlayerS2 &0[st MPRERE 2510 ULt 7|Us| MRt AE2XY
= Sl SARE 20| ARl MEFZE AE 7IYS0| s By, Transoceam_f ol 22
= 2F J7|F net leverageZ} 7.70] ':Eﬁf t

=Z7t0f| XIZALE T A0 ERIA|

XH|&2t HolM|H|82! XizHEl 0]l —’.-_‘—Ol‘ll(Net Dl'Ofit)% HIEIS 2 Peer 7t H|wE ZTIgYst
I:|-D=| etz o=z oI5t O|lEt =

stH, SAt= 20 8 7|YUE|HEXE LMt MAHWX|E olF #EXFES Otk 214
62 92 NYSEO| ZHAME=l 02 Historical Valuationg X 8317 XMESHA| 2 MEO|Ct
Z Peer Valuation2 ZIalis|of st= AEH0|A], oA Q128 CHZE £0|2lE HIES=Z 3}

L
Valuation@! PERZ} PBRE &&3t= A2 XgotA| QChd EERICt olof ZEESHSE

o
u— =
HrFetat SA[0f| financing cost@t tax28E XIRE EBITDAE 7|ECE 7|Y7IXIE A

ol

I3 3R AlF SFAL 7RE HTEJUCE Y AIF Playerz EFE

Valaris Limited VAL.US Transocean Ltd RIG.US
Shelf Drilling, Ltd SHLF.OL Borr Drilling Limited BORR.US
Seadrill Limited SDRL.US Diamond Offshore Drilling, Inc DO.US
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nERE 5

Borr

- =| = = o IT = 5
AM EXZQIE =2/0f [t s AFUMSe 282 XMYat E2HE & & of LiE
o = jrre o sHe
CITE M2 R7tet H2elo] BESt 271 EXish|of E2ETE HRIWS WOt by
AO| XK= = =0 = = SH =
Mol FE0| JhsstH, X0 20| 1RIE AP|ols £d0] E2 EEEHE Sdi F7t
o = St it = =
Mol Mabg &tESE o QIO MatN, 77H2| Peer EH & Mnt E2HE 2T ERst0 Q
= Player?! Valaris(NYSE:VAL)2} Seadril(NYSE:SDRL) 222E %|Z sHZCZ MFSIFICEL
Seadrill
US dollars in thousands 1Q22 2Q22 3Q22 2022E 2023E
Operating revenues 293,000 284,000 1,103,510 1,234,730
EBITDA 78,000 75,000 174,730 339,240
Yoy 24.2% 97.9%
EBITDA margin (%) 27% 26% 15.8% 30.5%
Net Leverage (Debt/EBITDA) 5.54 2.85
Net Debt (Debt - Cash) 632,000 632,000
Valaris
US dollars in thousands 1Q22 2Q22 3Q22 2022E 2023E
. I Operating revenues 318,400 413,300 437,200 1,582,000 1,862,190
EBITDA -27,400 6,700 84,200 159,010 394,920
Seadrill  Diamond Transocean YoY 106.5% 148.4%
TIPS EBITDA margin (%) N/A 1.6% 79.3% 10.0% 21.2%
Net Leverage (Debt/EBITDA) 35 14
Net Debt (Debt - Cash) 135,800 135,800

3HH, [App.8JQ| a2 Al AFEHAfOl EV/EBITDA 0|2 AmEs, 22l Ji47} 71 &m
Net debt7} 71 W2 Valariss ZHAL CiH| £2 4o E|ZS HOIYICL SADL
Valaris Cft] B0 QISiE HEIZ 22)7} QS0 EXaiStD, 2Rst B2l Mart 7 o

Of 3l AIE +FEFHOR QI =EEI} I £2 O+ ValarisE HE Peer2 Mo}
£ 72 TER| orin meC

HIH Seadrille] ZAQ, Zal 7§ X0|0f| 2 23F EBITDA FE= EAMR} CH2X|oh 234

EBITDA H&EHE0| 97.9%= 3| S7t5t1 Net debt2t EBITDA Margin EEgH 2H2H $ 632M,
30.5%2, SAH$ 567M, 29.4%)2t RALSH A20|CL 0[0f SeadrillE Z|& Peer2 &350
| F

Seadrill®] 12MF EV/EBITDAQI 7.91E Target Multiple2 T=&5IICE (e =5l
2023F EBITDA $ 851.7M0]| Target EV/EBITDA 7.91xE &3t $ 6.17BE Z2H A|7|5do=z
HololM, SEFIt $47.16, 45013 23% EXte|Hd BuyE HAISHCE.

Valuation - EV/EBITDA Method

(Unit: 1,000 USD)

2023F EBITDA 851,702
Target EV/EBITDA (12MF Fwd) 7.91x
Target EV (2022F) 6,736,964
Total Debt (2022F) 1,203,368
Cash and cash equivalents 636,486
Net Debt 566,882
Target Market Cap 6,170,082

Common shares Outstanding 130,840,740
Target Price per Share (unit: 1 USD) 47.16
Current Price per Share (unit: 1 USD) 38.26
Upside 23%
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Appendix

App.1. Balance Sheet - Consolidated (2018 ~ 2022 3Q)

Balance Sheet - Consolidated

(US dollars in thousands)

Assets 2018 pLo) ) 2020 3022
Current assets 659,056 422,107 602,284 455,646 754,626
Cash and cash equivalents 375,232 104,621 343,332 194,138 422,486
Accounts receivable, net 200,722 198,665 147,863 200,419 274,175
Taxes receivable 20,498 59,771 30,767 16,063 16,693
Prepaid expenses and other current assets 62,604 59,050 80,322 45,026 41,272
Property and equipment, at cost 10,956,412 10,306,625 4,777,697 1,555,975 1,341,132
() Accumulated depreciation (2,475,694) (2,572,701)  (1,200,628) (77,275) (119,442)
Property and equipment, net 8,480,718 7,733,924 3,577,069 1,478,700 1,221,690
Intangible assets - - - 61,849 25,324
Assets held for sale - - - - 299,016
Other assets 125,149 128,467 84,584 77,247 84,853
Total assets 9,264,923 8,284,498 4,263,937 2,073,442 2,385,509
Current liabilities 365,457 516,928 218,351 248,394 268,819
Current maturities of long-term debt - 62,505 - - -
Accounts payable 125,557 108,208 95,159 120,389 144,498
Accrued payroll and related costs 50,284 56,056 36,553 48,346 36,402
Taxes payable 29,386 30,715 36,819 28,735 26,534
Interest payable 100,100 88,047 - 9,788 4,268
Other current liabilities 60,130 171,397 49,820 41,136 57,117
Long-term debt 3,877,402 3,779,499 - 216,000 434,368
Deferred income taxes 91,695 68,201 9,292 13,195 7,407
Other liabilities 275,795 260,898 108,039 95,226 126,354
Liabilities subject to compromise - - 4,239,643 - -
Total liabilities 4,610,349 4,625,526 4,575,325 572,815 836,948
Equity |
Common stock 2,468 2,492 2,511 1 1
Additional paid-in capital 699,409 807,093 814,796 1,393,255 1,410,020
Retained earnings 3,608,366 2,907,776  (1,070,683) 101,982 135,968
Accumulated other comprehensive income (57,072) (58,389) (58,012) 5,389 2,572
Noncontrolling interests 401,403 - - - -
Total equity 4,654,574 3,658,972 (311,388) 1,500,627 1,548,561
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App.2. Cash Flow Statement - Consolidated (2018 ~ 2022 3Q)

Statements of Cash Flows - Consolidated (US dollars in thousands)
Cash flows from operating activities p o] [) 2020 2021 3Q22
Net income (loss) (1,130,535) (874,366)  (3,978,459) 228,774 33,986
Adjustments to reconcile net income (loss)
Depreciation and amortization 486,530 440,221 374,129 85,453 77,109
Amortization of intangible assets - - - 37,127 36,525
Loss(Gain) on extinguishment of debt, net 1,793 (30,616) (17,254) - 196
Gain on bargain purchase - - - (64,479) -
Gain on sale of operating assets, net - - - - (6,767)
Loss on impairment 802,133 615,294 3,915,408 - -
Reorganization items, net - - (17,366) (280,790) -
Deferred income taxes (68,416) (17,825) (26,325) (6,669) (22,081)
Amortization of share-based compensation 23,993 14,737 9,169 12,334 20,907
Other costs, net 6,446 60,259 (61,550) (8,842) (4,334)
Changes in components of working capital
Change in taxes receivable 84,847 (11,225) 29,880 12,021 118
Net changes in other operating assets and liabilities (34,940) (9,708) 45,565 (36,349) (25,853)
Net cash provided by (used in) operating activities 171,851 186,771 273,197 (21,420) 109,806
Capital expenditures (194,779) (268,783) (148,886) (132,379) (109,235)
Cash acquired in stock-based business combination - - - 54,970 -
Proceeds from disposal of assets, net 5,402 12,753 27,366 31,441 15,756
Net cash provided by (used in) investing activities (189,377) (256,030) (121,520) (45,968) (93,479)
Issuance of second lien notes 750,000 - - 200,000 -
Borrowings on credit facilities - 755,000 210,000 217,500 220,000
Repayments of credit facilities - (420,000) - - -
Repayments of debt (972,708) (400,000) (101,132) (572,500) (1,828)
Debt issuance costs (15,639) (1,092) - (23,664) -
Purchase of noncontrolling interests - (106,744) - - -
Warrants exercised - - 647 784
Dividends paid to noncontrolling interests (27,579) (25,109) - - -
Cash paid to settle equity awards - - (1,010) - -
Taxes withheld on employee stock transactions (3,470) (2,779) (418) (1) (4,926)
Net cash provided by (used in) financing activities (269,396) (200,724) 107,440 (178,018) 214,030
Net increase (decrease) in cash, cash equivalents and restricted cash (286,922) (269,983) 259,117 (245,406) 230,357
Cash, cash equivalents and restricted cash, beginning of period 662,829 375,907 105,924 365,041 196,722
Cash, cash equivalents and restricted cash, end of period 375,907 105,924 365,041 119,635 427,079

App.2. TAI A Fleet 7l

A 2 Fleet 7H== - 28 71= (T, 2214 1022 Maerskele] &' 0|% 7|F)

(ctel: 7H) 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 221428 221410
Z 7 vl 77 77 77 32 30 28 28 24 25 19 20 32
Drillship 12 14 14 14 9 8 8 8 8 8 6 n 15
active 6 9 8 n 9 8 6 5 6 6 6 9 13
available 0 0 0 0 0 0 2 2 1 1 0 0 0
stacked 0 0 1 1 0 0 0 1 1 1 0 2 2
shipyard 6 5 5 2 0 0 0 0 0 0 0 0 0
SemiSub 14 14 14 14 8 8 6 6 4 4 1 1 4
active 14 14 13 13 7 4 1 2 1 1 1 0 3
available 0 0 0 0 0 3 1 0 1 1 0 0 0
stacked 0 0 1 1 1 1 4 4 2 2 0 1 1
JackUps 45 49 49 49 15 14 14 14 12 13 12 8 13
active 43 42 42 43 13 12 13 9 10 13 10 6 12
available 0 0 0 0 0 1 1 3 1 0 1 2 0
stacked 0 1 1 1 0 0 0 2 0 0 0 0 1
shipyard 2 6 6 5 2 1 0 0 1 0 1 0 0
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App.3. Maersk Drilling Balance Sheet & Income Statement - Consolidated

Income statement - Consolidated

(US dollars in thousands) 2020 2021 1H22

Revenue 1,096,000 1,267,000 532,000

Cost of sales (807,000) (921,000) (437,000)

EBITDA before special items 289,000 346,000 95,000

Special items (42,000) (21,000) (11,000)

EBITDA 247,000 325,000 84,000

Depreciation and amortisation (286,000) (213,000) (97,000)

Impairment losses/reversals (1,580,000) 11,000 (118,000)

Gain/loss on sale of non-current assets (2,000) 256,000 0

Share of results in joint ventures (1,000) (1,000) (1,000)

Profit/loss before financial items (1,622,000) 378,000 (132,000)

Financial income, net (72,000) (61,000) (28,000)

Profit/loss before tax (1,694,000) 317,000 (160,000)

Tax 41,000 (26,000) (12,000)
Profit/loss for the period (1,653,000) 291,000 (172,000)
Earnings in USD per share of DKK 10 for the period -39.9 7.0 -4.2
Diluted earnings in USD per share of DKK for the period -39.9 7.0 -4.2

Balance Sheet - Consolidated (US dollars in thousands)
Assets 2020 2021 2Q22

Total current assets 602,000 909,000 569,000

Receivables, etc. 376,000 352,000 316,000

Trade receivables 210,000 238,000 214,000

Tax receivables 14,000 4,000 3,000

Other receivables 76,000 54,000 50,000

Prepayments 76,000 56,000 49,000
Cash and bank balances 226,000 557,000 214,000
Assets held for sale - - 39,000

Total non-current assets 3,117,000 2,873,000 2,688,000
Intangible assets 15,000 14,000 20,000
Property, plant and equipment 3,053,000 2,813,000 2,622,000
Right-of-use assets 28,000 23,000 21,000
Financial non-current assets, etc. 6,000 6,000 8,000
Deferred tax 15,000 17,000 17,000

Total assets 3,719,000 3,782,000 3,257,000

Total current liabilities 503,000 484,000 424,000
Borrowings, current 136,000 136,000 136,000
Other current liabilites 367,000 348,000 288,000

Provisions 15,000 2,000 2,000

Trade payables 167,000 164,000 137,000

Tax payables 65,000 77,000 61,000

Other payables 58,000 65,000 50,000

Deferred income 62,000 40,000 38,000

Total non-current liabilities 1,199,000 978,000 668,000
Borrowings, non-current 1,149,000 926,000 633,000
Other non-current liabilities 50,000 52,000 35,000

Provisions 5,000 9,000 9,000

Deferred tax 12,000 27,000 26,000

Derivatives 33,000 16,000 -

Total liabilities 1,702,000 1,462,000 1,092,000
Share Capital 63,000 63,000 63,000
Reserves and retained earnings 1,954,000 2,258,000 2,102,000

Total equity 2,017,000 2,321,000 2,165,000
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App.5. Dayrate 402t =2{ O|&F A[2fLiY

Day rate 402t 2] o] & |2} L

(ckel: Ea))

Rig Name Location Operator Start date End date Day rate Comments
TotalEnergies 22.09. 22.11. 267,000
PTTEP 22.11. 23.01. 266,500
Noble Viking Malaysia Petronas 23.01. 23.03. 267,000
PTTEP 23.04. 23.05. 232,900
PTTEP 23.05. 23.06. 378,900
Shell 23.11. 24.00. 407,800 option 1 =&t
Suriname Shell 22.04. 22.11. 295,000
Noble Voyager Mexico Shell 22.11. 23.04. 285,000
Mexico Shell 23.04. 23.10. 422,500
Noble Faye Kozack US GOM QuarterNorth 22.07. 22.12. 297,000
LLOG 23.02. 23.04. 420,000
Noble Tom Madden Esso 19.12. 25.11. Market based
Noble Sam Croft Guyana Esso 19.04. 25.11. Market based
Noble Don Taylor Esso 19.11. 25.11. Market based
Noble Bob Douglas Esso 18.04. 25.11. Market based o 320t 1180 reprice

App.6. Average Dayrate, Operating day, Rig utilization 0| ('10~'18)

Average Dayrate, Operating day, Rig utilization 30| ("10~'18)

Average dayrate ($)
Drillship
Yoy, QoQ
Semisub
Jackup
Yoy, QoQ
Operating day (&)
Drillship
Semisub
Jackup
Average rig utilization (%)
Drillship
Semisub
Jackup

2010
150,158
256,067

288,163
96,935

17,948
1,392
3,837
12,719

89%
86%
79%

20Mm 2012 2014
148,185 172,904 301,181 339,154
242,019 279,432 403,947 482,426
-55% 15.5% 44.6% 19.4%
296,331 349,205 409,848 385,118
85,510 96,696 145,257 177,345
-11.8% 13.1% 50.2% 22.1%
17,254 19,371 8,150 9,282
1,284 2,023 1,715 2,756
4,176 4,382 3,448 2,844
11,794 12,966 2,987 3,682
72% 78% 85% 86%
59% 69% 100% 100%
82% 86% 86% 71%
75% 82% 95% 91%

2016 2017
358,423 319,256 187,181 180,909
547,265 654,074 349,244 293,265
13.4% 19.5% -46.6% -16.0%
445,320 256,122 155,919 108,111
162,348 126,279 126,109 130,217
-85% -222% -0.1% 33%
9,100 7,023 6,448 5,727
3,257 2,408 1,716 1,817
1,876 649 365 268
3,967 3,966 4,367 3,642
84% 66% 63% 61%
100% 82% 59% 62%
63% 22% 17% 15%
85% 83% 85% 77%

App.7. Average Dayrate, Operating day, Rig utilization 30| ('19~)

Average Dayrate, Operating day, Rig utilization 0] ('19~)

(2hel: &3, 8)

2019

2020

Average dayrate ($)
Floater*
Yoy, QoQ
Jackup
Yoy, QoQ
Operating day ()
Floater
Jackup
Average rig utilization (%)
Floater
Jackup

183,276
266,442
-9.1%
128,002
-17%
6,783
2,729
4,054
78%
62%
93%

165,276
208,723
-21.7%
132,722
3.7%
5,501
2,354
3,147
66%
60%
71%

149,567
210,385
0.8%
89,281
-32.7%
5,574
2,777
2,797
70%
2%
67%

141,752 148,509 150,287 150,620
205,242 216,663 214,304 195,812
5.6% -1.1% -8.6%

83,472 85,938 87,972 96,087
3.0% 24% 9.2%

1,124 1,442 1,634 1,373
530 690 806 751

594 752 828 622
64% 68% 74% 70%
83% 68% 73% 68%
53% 69% 75% 71%

1Q22 2Q22
177,458 211,626 212,958
213,194 266,887 285,362
8.9% 25.2% 6.9%
119,606 120,824 118,209
24.5% 1.0% -2.2%
1,179 1,308 1,398
729 813 792
450 495 606

68%
71%
63%

76%
81%
68%

80%
78%
82%

* Floater = Drillship + Semisub

34
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App.8. Peer 4

Valaris
US dollars in thousands 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22
Operating revenues 307,100 293,100 326,700 305,500 318,400 413,300 437,200
EBITDA -724,000 25,700 27,800 400 -27,400 6,700 84,200
Operating Income -846,100 -28,400 3,400 -24,700 -49,900 -15,600 61,600
Depreciation & Amortization 122,100 54,100 24,400 25,100 22,500 22,300 22,600
EBITDA margin (%) N/A 8.8% 8.5% 0.1% N/A 1.6% 19.3%
Net dept 253,100 -64,000 -75,700 -63,400 -32,700 -7,800 135,800
Transocean
US dollars in thousands 1Q21 2Q21 3Q21 4021 1Q22 2Q22 3Q22
Operating revenues 586,000 656,000 626,000 688,000 653,000 692,000 691,000
EBITDA 120,000 184,000 185,000 141,000 133,000 212,000 235,000
Operating Income -67,000 -2,000 0 -43,000 -50,000 28,000 53,000
Depreciation & Amortization 187,000 186,000 185,000 184,000 183,000 184,000 182,000
EBITDA margin (%) 20% 28% 30% 20% 20% 31% 34%
Net dept 6,554,000 6,539,000 6,448,000 6,194,000 6,100,000 6,494,000 6,247,000
Diamond
US dollars in thousands 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22
Operating revenues 134,817 149,473 213,877 227,278 186,239 205,702 226,073
EBITDA -222,585 -20,129 28,414 -102,677 -6,964 15,930 18,494
Operating Income -297,211 -56,996 3,264 -127,296 -33,916 -9,763 -7,575
Depreciation & Amortization 74,626 36,867 25,150 24,619 26,952 25,693 26,069
EBITDA margin (%) N/A N/A 13.3% N/A N/A 7.7% 8.2%
Net dept 130,677 290,428 278,849 227,853 232,567 263,541 312,890
App.8. Y AlF APEMAL 12MF EV/EBITDA 0|
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