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Important Notice <,2N\DES

This presentation and information contained herein (the "Information") has been prepared by ADES Holding Company (the "Company") for background purposes only and does not form
a part of any offer to sell, or solicitation of an offer to purchase, any securities. The distribution of this presentation and other Information may be restricted by law in certain jurisdictions.
Copies of this presentation are not being made and may not be distributed or sent into any jurisdiction in which such distribution would be unlawful or would require registration or other
measures. Persons into whose possession this presentation or such other information should come are required to inform themselves about and to observe any such restrictions.

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by
words such as "believe", "expect", "anticipate”, "strategy"”, "intends", "estimate", "will", "may", "continue", "should" and similar expressions. The forward-looking statements in
presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions. 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. Actual events may differ significantly from any anticipated development due to a number of factors.

The Information, opinions and forward-looking statements contained in this presentation speak only as at its date, and are subject to change without notice. The Company does not
undertake any obligation to review, update, confirm, or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in
relation to the content of this presentation.

This presentation is for information purposes only and is not to be relied upon in substitution for the exercise of independent judgment. It is not intended as investment advice and under
no circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any securities or a recommendation to buy or sell any securities.
The presentation has not been reviewed or approved by any regulatory or supervisory authority.

The presentation contains financial information which may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information

shall not constitute a representation or warranty by the Company or any of its respective affiliates, advisors or representatives or any other person as to the accuracy or completeness of
such Information and shall not be relied upon when making an investment decision.
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Dr. Mohamed Farouk Hussein Badawy
Group Chief Executive Officer Group Chief Financial Officer
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Transaction Overview <% ADES

Transaction Structure

Pre Acceptances

Key Approvals /
Closing Conditions

Timeline

Offer to acquire all issued and outstanding shares of Shelf Drilling, Ltd. at NOK 14.00 per share in cash (the “Cash Offer”)
Board of Directors of Shelf Drilling recommends its shareholders to accept the Cash Offer

The Cash Offer corresponds to a fully diluted equity value of Shelf Drilling of approximately NOK 3.9 billion (approximately USD 379
million™)

The combined company will seek to optimize its capital structure, efficiency and cost based on the strength of the combined balance
sheets and cash flows. Shelf Drilling’s outstanding US senior notes and Norwegian bond will be called in conjunction with closing of
the Transaction (approximately $1.3 billion) and refinanced, significantly reducing interest costs

The Transaction is to be financed through ADES’ available credit facility

Leading shareholders Castle Harlan and Perestroika, in addition to Shelf Drilling’s CEO and CFO, and board members, together
holding 15% of the outstanding shares, support the transaction with irrevocable commitments to vote in favor of the transaction

The transaction is subject to:
- Shelf Drilling Extraordinary General Meeting shareholders approval (66.67 % threshold)
- Merger clearance and other regulatory approvals
- Other customary conditions

Following completion of the Transaction, Shelf Drilling will be wholly owned by ADES, and the common shares of Shelf Drilling, Ltd.
will be delisted from the Oslo Stock Exchange

Targeted closing and settlement: Expected in the fourth quarter of 2025

Note: (1) Shelf Drilling net debt of $1,179 million as per Q2 2025 (debt figures based on principal values)
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Transaction Rationale
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Enhanced Fleet and Scale

Establishes a strong global player in shallow-water drilling following the addition of 33 jack-ups
Combined portfolio of 83 jack-ups, including 46 high-spec premium rigs

Modern and standardized premium jack-up fleet improves capability, efficiency and redeployment opportunities

Strengthened Global Footprint

Complementary customer mix and operational scale across key regions, creating a partner of choice
Expands presence in existing regions, with additional entry into the North Sea and ltaly

Adds new global customers including Chevron and Equinor, enhancing commercial reach

Combined backlog of $9.45 billion provides strong cash-flow visibility
Diversified contract portfolio across jurisdictions reduces earnings volatility

Backlog with blue-chip clients and national oil companies

Clear Pathway to Realize
Synergies

9 Robust Combined Backlog

Targeting operational cost synergies up to $40-50 million with gradual realization in the medium term
Driven primarily by G&A optimization and shore-based support savings, resulted from one-off initial cost of savings

Significant interest cost savings as outstanding bonds are refinanced on ADES terms, which comes at a redemption
cost

®

N
4

Accretive Transaction

Expected to be accretive to earnings per share
Lower interest expense through refinancing of Shelf Drilling’s current outstanding debt

Enhances free cash flow, supporting long-term flexibility for capital returns

Source: Company information, S&P Petrodata
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Overview of Shelf Drilling Acquisition

Shelf Drilling at a Glance

k) @ ° % @
Rigs in Fleet Continents I:Il]l]ﬂ a88%8
Consideration Valuation Closing
All-cash Shelf Drilling market Transaction expected
$1.5bn c.3,800
i 1 transaction cap of $379mn* to close in the fourth
Firm Backlog Workforce? quarter of 2025
Dubai Public Substantial Cost Synergies
Headquarters Oslo Stock Exchange
Headquarters/G&A Interest
Costs Local Support Costs Costs

Fleet of 14 High-Spec Premium Jackups?
5 Premium Jackups?®

3.0-3.5% reduced
interest rate

$40-50mn synergies estimated
/ year

14 uis 13 Veurs

Source: Company information, Norges Bank; Note: (1) Total reported backlog as of 30 June 2025; (2) Including employees and non-employees (“contractors”). Number of actual employees per YE 2024 was 2,448; (3) Including Gusto MSC CJ70 — Barsk (4) Offer price of NOK 14 per Shelf Drilling share, based on 278 million fully diluted shares

outstanding, and USDNOK of 10.27 (as of 4 August 2025). Shelf Drilling has approx. $1.3bn in debt;
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A Market Leader in Core JU Regions <% NDES

Combined Company Will Have the Superior Global Jackup Fleet' Enhance Market Access and Regional Presence Across 19 Countries

# of jack-ups
The transaction will
increase ADES’
J— exposure to the
« ND=S Middle East, West
T Africa, India and SE
= < | Asia and introduce
% 36 1 ‘i new markets in the
North Sea and Italy
34
I szt 33
P
:}:;E: :‘:i:lring 24 ‘
Combined 1 -
Rigs o
< 13 é
Agan’> 11 83 offshore @  ADESrigs
Shelf rigs
= 7 40 onshore

Source: Company information, S&P Petrodata
(1) Based on latest fleet status reports — owned/managed fleet (Valaris fleet includes 7 leased rigs to ARO Drilling)
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Enhanced Offshore and Regional Exposure £, N\DES
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Source: Company information
Note: (1) Based on number of rigs; (2) Based on reported backlog as of 30 June 2025
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Complementary Client Base and Superior Backlog <,2\DES
Complementary Customer Base?
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Source: Company information
Note: (1) Based on reported backlog as of 30 June 2025; (2) Based on latest fleet status report as of 12 May 2025 for Shelf Drilling
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Enhancing Market Share in Key Strategic Regions
| WestAfica |

Chevron (5
Chevron ‘ ,} PERTAMINA

= PTTEP
I » Establishing a customer

relationship with
Chevron, while

strengthening relationship
* Structurally tight with strong with PTTEP

demand fundamentals and
relatively higher dayrates

» Establishing a customer
relationship with Chevron

+ Stable activity and active

tendering
» Entry into Angola
Number of Rigs per International Driller Number of Rigs per International Driller
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L] o .
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aramco

» Partner of choice for
critical energy suppliers

» Strong relationship with
the worlds largest oil
company, Saudi Aramco

Number of Rigs per International Driller?

45
36

18

't —
o ADES ﬁ 3\)—:\ s ARO As#:}::% COSL

Expands presence in West Africa, Southeast Asia and Middle East, with additional entry into the North Sea and Italy

Source: Company information, S&P Petrodata

Note: Based on international rig managers. Includes stacked rigs (as we consider them part of marketed supply); (1) Includes 7 leased rigs from Valaris and two newbuilds under contraction (Kingdom 3 and Kingdom 4); (2) Includes suspended rigs: Valaris 143 and COSLPower
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Transformational Transaction Accelerating Growth

Revenue!

2025e

$ 906

$ 2,655

$1,749

‘EIS’ADES III SHELF Combined

DRILLING

EBITDA?

2025e
$ 340 $1,229
$ 889
' —-— -
‘E‘E’ADI:S III %gfxl.'fmc Combined
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Free Cash Flow':3

2025e

$ 257

$ 846

$ 589

‘EIS’ADES III SHELF Combined

DRILLING

Full run-rate EBITDA uplift from synergies may be partially offset by rig re-ranking and selective recycling

Source: Bloomberg, Company information

Note: (1) Bloomberg consensus estimates; (2) Mid-point of mgmt. guided EBITDA. Shelf Drilling guidance as announced on 5 August 2025, ADES guidance as announced April 2025; (3) Free Cash Flow defined as mid-point of guided EBITDA less consensus CAPEX. Assuming a SAR/USD exchange rate of 0.267
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Significant Cost Synergies Achievable in the Medium Term <5 ADES

Additional synergies from refinancing Shelf’s current debt facilities

o
©
&,

Headquarters Cost: Reduced management cost and
consolidation of offices in key hubs

\ 4

$40-50mn

Local Support Cost: ADES’ shore-based operations
overlap in certain areas

Operating
cost synergies

Other: Reduced insurance cost, scale benefits and
alignment of offshore compensation structures

3.0-3.5%

Reduced Interest Rate Interest Cost: Shelf Drilling’s bonds to be refinanced with

more favorable terms through ADES’ facilities

Interest
synergies

Clear pathway to realize substantial synergies, with initial cost of synergies required

Source: ADES
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Aligned Operations Allow for Seamless Integration *ZIZ*I\DES

High-Margin Regions MENA HQs
Strong presence in high-margin Both companies are headquartered in
regions ensures financial resilience @ MENA, supporting integration through
and attractive cash-flow generation shared infrastructure and personnel

xtx -
<.~ A\DES
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DRILLING

Complementary Clients

Over 60% of combined fleet share

same clients, strengthening service
offering and creating the partner of
choice

Overlapping Footprint
Geographic overlap supports
commercial synergies and reinforces
leadership in core MENA markets

%

Strong Safety Records Iélf | Offshore Expertise

Aligned focus on efficiency and safety reflect Proven offshore expertise with nearly identical
similar operational standards and fleet compositions and size allow for
performance culture streamlined operations and efficiency gains
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Conclusion: A Highly Complementary Combination with Clear <% ADES
Strategic and Financial Benefits

Creates a large jack-up platform globally,
with scale and regional strength

Establishes a superior service provider focused on
client needs, positioned as the partner of choice

Delivers immediate cash-flow visibility through
a robust and diversified backlog

Enables seamless integration, underpinned
by aligned fleets, culture, and footprint

Drives meaningful cost and operational synergies
while being EPS accretive
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