


IMPORTANT INFORMATION

IMPORTANTINFORMATION THIS DOCUMENTIS NOT FORRELEASEPUBLICATIONORDISTRIBUTIONIN WHOLEORIN PART,DIRECTLYORINDIRECTLY|N ORINTO ORFROMTHE UNITEDSTATESOFAMERICA|TS TERRITORIE®RPOSSESSIONSAUSTRALIACANADA,JAPAN ORSOUTH
AFRICAORTOANY RESIDENTTHEREOFORANY JURISDICTIONWHERESUCHDISTRIBUTIONS UNLAWFUL THIS DOCUMENTIS NOT AN OFFERORAN INVITATIONTOBUYORSELLSECURITIES

This company presentation (the dZQs f t f o habhe¢npredared by Northern Rig Holding Ltd. (to be renamed Northern Ocean Ltd.) (the dzD p n q lorodzOd s uR df f sbandlthken together with its consolidated subsidiaries the dzH s p sokglizJor information purposes i. In this Presentation,
referencesto dzZOp s u dzD p & UBHdff shtoeldED p n q bhe dz0J3 t dot fslfpByvdgvLdrlsimilar terms refer to Northern OceanLtd. except where context otherwise requires. Northern Oceanis as of the date of this Presentation a wholly owned subsidiary of Northern Drilling Ltd ) dzO P.E M LJ*

No representation or warranty, express or implied, as to the accuracy or completeness of any information included hereinis given by the Company, and nothing contained in this Presentation is or can be relied upon as a promise or representation by the Company, who disclaim all and any liability.

Generally,any investment in the Company should be considered as a high-risk investment. Certain risk factors relating to the Company, which the Company deems most significant as at the date of this Presentation, is included under the caption "Risk Factors" in this Presentation.

The information is only preliminary and indicative and does not purport to contain the information that would be required to evaluate the Company, its financial position and/or any investment decision. Any decision to invest must be made with careful consideration and not in reliance solely on the
introductory information provided herein. This presentation is not a prospectus for the purposes of Regulation (EU)2017/1129, as amended (together with any applicable implementing measures in any Member State, the "Prospectus Regulation") The information contained in this document does
not purport to be complete. The contents of this Presentation are not to be construed as financial, legal, business, investment, tax or other professional advice. Eachrecipient should consult with its own professional advisors for any such matter and advice.

Information provided on the market environment, market developments, market trends and on the competitive situation is based on data, statistical information and reports by third parties and/or prepared by the Company based on its own information and information derived from such third-
party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believedto be reliable,but that there is no guarantee of the accuracy or completeness of such data. While the Company believesthat each of these
publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein.

This Presentation is current as of 3 December2019. 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.

This Presentation contains several forward-looking statements relating to the business, future financial performance and results of the Company and/or the industry in which it operates. In particular, this Presentation contains forward-looking statements such as with respecttotheDpngboz ! t
potential future revenues and cash flows, the potential future demand and market for the D p n q b ervices,the D p n g b equitytand debt financing requirements and its ability to obtain financing in a timely manner and at favourable terms. Forward-looking statements concern future
circumstances and results and other statements that are not historical facts, sometimes identified by the words dzc f mj dzfwyf ¢ fiddqust f LédZj dauut ftle es tp Wdefzod nubdzf 8t Ld-j ndbbyj friad s f dzlh 6 @ LM dzq b s frid &idnilad-expressions. The forward-looking statements contained in

this 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.

The distribution of this Presentation (directly or indirectly) by the Company in certain jurisdictions is restricted by law. This Presentation does not constitute an offer of, or an invitation to purchase, any securities.. Accordingly, neither this Presentation nor any advertisement or any other offering
material may be distributed or published in any jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations.

IN RELATIONTO THE UNITEDSTATESAND U.S. PERSONSTHIS PRESENTATIONS STRICTLYCONFIDENTIALAND IS BEINGFURNISHEDONLY TO INVESTORSTHAT AREdZR J @% DEFINEDIN RULE144A UNDERTHE U.S. SECURITIESACT OF 1933, AS AMENDED(THE d2¥6. SECURITIES
B D U TBE SHARESHAVENOT BEEN,AND WILL NOT BE,REGISTEREWNDERU.S. SECURITIESACT ORWITHANY SECURITIERREGULATORVMUTHORITYOF ANY STATEOROTHERJURISDICTIONN THEUNITEDSTATES AND MAY NOT BEOFFEREDDRSOLDWITHIN THEUNITEDSTATES,
ORTO ORFORTHE ACCOUNTORBENEFITOF A U.S. PERSONEXCEPTPURSUANTTO AN APPLICABLEEXEMPTIONFROM,ORIN A TRANSACTIONNOT SUBJECTTO, THE REGISTRATIONREQUIREMENT®F THE U.S. SECURITIESACT AND IN COMPLIANCEWITH ANY APPLICABLESTATE
SECURITIES. AWS ACCORDINGLYTHE SHARESWILL ONLY BE OFFEREDOR SOLD(I) WITHIN THE UNITEDSTATES,OR TO OR FORTHE ACCOUNTOR BENEFITOF U.S. PERSONSONLY TO QIBs IN PRIVATEPLACEMENTTRANSACTIONSNOT INVOLVINGA PUBLICOFFERINGAND (l1)
OUTSIDETHE UNITEDSTATESIN OFFSHORETRANSACTIONSN ACCORDANCENITH REGULATIONS UNDERTHE U.S. SECURITIESACT.

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 City Court as first venue.
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Contemplated company structure

Current structure Transaction steps

1) Northern Ocean to reorganize to be the owner of 2x HE semis and related
39% 61%
\Z

Northern Dr////ng) 2) Northern Ocean to raise USD 100m in equity and increase bank debt with
USD50m at similar terms as existing facilities

0 Registeron the N-OTC

100% 100% 100% 100% 100%

- e e

Illustrative new structure 1

3) NODL expected to prepare an Exchange Offer where existing NODL
shareholders can exchange a portion of their NODL shares for Northern
Oceanshares*

0 Expectedlaunch of Exchange Offer in Q1 2020 (if made)

d Exchange ratio to be determined prior to launch, but NODL currently
00 00 20025 61005 intends to offer substantial parts of its Northern Ocean shares to existing

NODLshareholders (to the extent possible)

O ERX ERN Northern Dr////ng

100% 100% 100% 1009 100% Northern Ocean to apply for listing on Oslo Stock Exchange or alternatively

& Oslo Axess (targeting Q1 2020)
Bollsta o°°°e\ 0 Listing process already initiated

0 NODLaims to maintain its OSElisting post Exchange Offer

Harsh environment semis UDW drillships

N ™

( ) ORTHERN Note (1): Assuming private placement at share price of NOK 20.35and USDNOK9.18

Note (2): Assuming NODL decides to offer all of its share in the Company in the Exchange Offer to its shareholders and furtherti bu! 211 &! pg! OPEM! t ! t i bsf i pmef bavdaldicect bwperdhip w the Compmanyfuporn | OP E M! d
dpngmfujpo! pgluif! Fydibohf!Pggfs!jg!)j*!opu! bmm! pg! OPE MIODL shardhslders acgepttheadffér! Dpngboz! jt! pggfsfelgps!fydibohf-!boeOps!) ]
Note (3): Hemen and public ownership in NODL will depend on the acceptance rate in the exchange offer and the number of exising NODL shares eligible for exchange

Note (4): Launch of Exchange Offer subject to inter alia approval by necessary corporate resolutions and approval of a prospectus 3



Sources & Uses and Pro Forma Capitalization

Sources & Uses

Pro forma capitalization

Sources USDm Cash USDm
Opening cash balance 31 Existing cash on balance sheet 31
New equity 100 Proceeds from equity offering 100
Increased bank debt 50 Proceeds from increased bank debt 50
Total sources 181 Total cash 181
Undrawn SternaRCF 30
Uses uUSDmr Total liquidity 211
Remainingall-in ready to drill on Mira 58
Remainingall-in ready to drill onBollsta 67 Debt USDmr
Total remaining all-in ready-to-drill 126 Mira bank debt 195
WC & cash on the balance sheet 55 Bollsta bank debt 200
Total uses 181 Increased bank debt 50
Sterna RCE 70
Total debt 515
Fully invested net debt per rig 230

Ample pro forma cash position, additional
USD30m available under SternaRCF

N

Moderate interest bearing debt

No RTH ERN Note (1): RCF of USD 100m of which USD 70m currently drawn. Any dravwdown of remaining USD 30m is subject to certain conditions
( ) OCEAN



Company highlights

Premium, high-end asset Fleet an ideal candidate for M&A

Attractive entry point Initial pricing of Northern Ocean at discount to peers

USD~350m in contracted backlog, NIBD of USD ~230m per fully
Best in class balance sheet delivered rig and no unfunded capex commitments or financing
overhang?!

A superior capital structure that supports dividend payments and
a clear strategy of returning excess cash to shareholders 2

Dividend potential

Tierl HE rigs close to sold out and current contract negotiations reflect
base day rates between USD 350k and 400k/d plus substantial bonus
element

Keeping costs at a minimum

NORTH ERN Note (1): Assuming the Private Placement and Reorganization are completed
OC EA Note (2): Dividend payments would require amendments to existing bank facility and/or refinancing of existing debt both whic h is subject to receiving adequate interest and/or approval by creditors
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West Mira Ultra high-end harsh environment
Xpsme!t!lgjstu!izcsjelpggtipsfl!sjh semisubmersiblerigs

Contract details *: Il Contract [ Options
Operator /

location

- H @ Both rigs equipped with 2 BoPs?

Remaining backlog from fixed contract period of USD ~145m
Significant further upside potential through bonus mechanism

6 option wells equivalent to approximately 1 year

Wintershall has invested more than USD ~30m into rig-enhancements

10 firm wells with
expected remaining
duration of ~575 days!

@ Significant emissions savings from new

technology
West Bollsta
Significant emission savings vs standard configuration
Contract details *: I Contract I Options o o
Operator @ Increased drilling efficiency
ocation

Lundin‘
Petroleum
; : A Remaining backlog from fixed contract period of USD ~200m i
10 firm wells with ) .
MR 3 Bonie poentalof b 0 USD S0 Pure play harsh environmentfleet
A Options for close to one year at Market Index Linked rates I it
~655 dayst NI | Y . iIdeally positioned for M&A
A Bollsta on time and budget for contract start -up in Q2 2020
N ™
NORTH ERN Note (1): Commercial contract are with Seadrill which is already or is expected to become the rig manager. The Company has or isexpected to enter into management agreements enabling it to be
entitled to receive the full day rate from Wintershall and the Lundin Petroleum. For more information about management agreements, please see www.northerndrillingltd.com
OCEA Note 2):Cpui ! sjht! bsfldvssfoumz!frvjqgqfe!xjuiluxp! CPQ!t/ ! Ui f! DpnQPoroWestjiMral ej tdvttjoh! b! mfbtjoh!tusvduvsf!xjui!Tfbesj mm!



Attractive entry point

Highly attractive entry point for Tier 1 harsh environment rigs

Northern Ocean implied rig value at deep discount Northern Ocean implied share prices*
I implied pricing in transaction [ Share price upside
usb
" 700 USD 14.7
618 100

uUSD 12.2

UsSD 7.3

Implied pricing Implied pricing of peers? Deepsea Nordkapp Adjusted Songa 399 465 618 700
in transcation! ready to drill cost? purchase price? Rig values (USDm)

Mira and Bollsta newest vintage rigs vs average of peers of more than 5 years

S el
NORTH ERN Source: Bloomberg (3 Deceml?er 2019), Company filings _ - _ -
OC EAN Note (1): See page21 for details. Peers consists of Transocean; Odfjell Drilling and Awilco Drilling
Note (2): As reported by Odfjell Drilling in May2018. Purchase price of USD 505m and altin ready to drill cost of USD 618m

Note (3): USD 3.4bn acquisition cost adj. for USD 1.8bn in backlog = USD 400m in steel value for rigs that will be >8Y+ in 224. Implies NB parity of USD ~600m assuming 25Y life. Additionally Mira/Bollsta with significantly higher specifications

justifying a further premium
Note (4): Based on NODL share price of NOK20.35, USDNOK 9.18 andJSD 100m equity offering of new shares 7



Best in class balance
sheet

Best In class balance sheet

Low leverage on 6G harsh environment semis relative to peers

Fully invested net debt and capext per 6GSS HE (USDm)

436
Peer avg. fully invested net debt of USD355m
_——— e e e =30 e e e e e e e e e e e e e E—— e— E—— —— -
288
. |

Awilco drilling Transocean Odfjell Drilling Northern Ocear?

N ™

Source: DNB Markets, Company filings

Note (1): Peer net debt and remaining capex as per Q3 2019
O et

Note (2): Assuming the Private Placement and Reorganization arecompleted, USD445 in outstanding bank debt, USD 70m in drawn amount on Sterna RCF, pro forma cash balance of USD 181m and
remaining all-in-ready-to-drill capex on Mira and Bollsta of USD 126m



Best in class balance
sheet

Attractive debt terms

West Mira facility West Bollsta facility New RCFfacility * Sterna facility *
Senior secured term loan Senior secured term loan Senior secured RCF Unsecured
Security West Mira and West Bollsta? -
November 2018 May 2019 December 2019 December 2019
Total facility amount USD 200m USD 200m USD50m usD100m?
Outstanding / drawn USD 195m USD 200m USD Om USD 70m
amount
5 . 5 . A Cancellation and repayment of USD A No amortization
& ) B grace e &y &) B grace permes 25m in December 2021 and USD 25m in A Repayment in June 2022
Repavment A Quarterly instalments of USD 5m A Quarterly instalments of USD 5m June 2022
pay A Balloon payment of USD 155m in A Balloon payment of USD 155m in June
December 2021 2022

A Fixed coupon of 6.75% for drawn
Interest rate (p.a.) Libor + 350 bps Libor + 350 bps Libor +350 bps amounts

A No interest/fee for undrawn amounts

N

No RTH ERN Note (1): Assuming the Private Placement and Reorganization arecompleted
OCEAN

Note (2): The Mira facility, the Bollsta facility and the New RCF facility share (among others) the following securities: mortgages ove r West Mira and West Bollsta, share pledges over the two rig
owning entities, assignment of earnings and insurances and pledge of earning accounts

Note (3): Any draw-down of remaining USD 30m is subject to certain conditions



Dividend potential

Significant upside potential already with current day rates

lllustrative cash flow sensitivity (Northern Ocean) 1 Equity upside at 10% yield
Day rate scenario USDk/d 375 400 450 500
Bonus 10% of day rate 10 % 10 % 10 % 10 % 1851
Utilization Pct 98 % 98 % 98 % 98 %
Opex USDk/d 160 160 160 160
No of rigs # 2 2 2 2
Revenue USDm 295 315 354 393
Opex " -117 -117 -117 -117
G&A " -8 -8 -8 -8
EBITDA " 170 190 229 269
Interest cost? " -29 -29 -29 -29
Tax on revenue® " -6 -6 -7 -8
Capex* " -7 -7 -7 -7
Debt amortization " -40 -40 -40 -40
Cash flow to equity 89 108 147 185
Market cap UsDm 338 338 338 338
Yield Pct 26% 32% 43% 55%
Net debt USDm 460 460 460 460
Net debt / EBITDA X 2.7x 2.4x 2.0x 1.7x
Enterprise value USDm 798 798 798 798 Northern Ocean 375 400 450 500
EV/EBITDA X 4.7x 4.2x 3.5x 3.0x market cap Day rate scenario (USDK/d)

Strong cash flow combined with low leverage enables significant dividend potential

RTH ERN Note (1): Assuming the Private Placement and Reorganization are completed

EAN Note (2): 5.6% in interest cost on total debt of USD 515m (blended average alin cost of the Sterna, Mira and Bollsta facilitie s)
Note (3): 2% tax on revenue
Note (4): USD 7m in maintenance capex, including running maintenance and SPS cost

10
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Harsh environment market recovery is well underway

gptjujpofe! ol

Underlying market in
strong recovery
IO n

Preference for modern rigs

Observedday rates for Tier 11 semis (3m rolling average)

UsD/day == Dayrates == Utilization
700 100%
\ J b 90%
600
80%
500 70%
60%
400 375 0
[ 4
e 50%
300
40%
200 30%
20%
100 Day rates have doubled
from the trough? 10%
O r T T T T T 1 0%
Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20
N ™

Source: IHS Rigbase and Company
O ggERIHERN Note (1): As defined on page 13

Working semis in Norway
I Modern semist = Standard HE semis

25

20

15

10

0
Jan-08

Jan-10

Jan-12 Jan-14 Jan-16 Jan-18 Jan-20

Note (2): Current contract negotiations for Tier 1 HE rigs reflects base day rates between 350 and 400k/d plus a substantial bonus element

11
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No Tier 1! newbuild HE semis in current market environment

Build cost modern harsh environment semis (before cost overruns, WC and additional spares/costs)
USDm

900 ()
800 @ o

..f 714
700 Py ®
600
500
400
300
200

100

0 -

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Avg. Tier 1 AVQ-dOthef
modaern

Order Date HE semis?

Extreme bull market required to defend new investments into Tier 1 rigs A Limited risk for supply growth

Source: IHS Rigbase
BCERIHERN Note (1): Tier 1 HE semis (as defined on pagel3)

Note (2): Lower spec HE semis capable of working in Norway

12



Northern Ocean perfectly positioned for M&A

Concentrated ownership of Tier 1 modern harsh environment semis 1!

Modern harsh environment fleet in Norway

Island Drilling Co . . .
A 3 drilling contractors controls 94% of total supply of Tier 1

harsh environment rigs

Awilco Drilling

Transocean
CIMC Raffles

A Northern Ocean is the only company with 100% focus on
Tier 1 harsh environment drilling rigs

COSL A Well positioned for M&A

Odfijell Drilling Ideal fleet size
Highest rig quality

Sai
aipem Strongest balance sheet

Northern Ocean Seadrill

B Tier 1 I Other modern HE semis "__, Northern Ocean

N ™
NORTH ERN Source: IHS Rigbase
OC EAN Note (1): Modern Harsh environment semis defined as harsh environment rigs built after 2006 with certification to operate on the Norwegian continental shelf. Tier 1 defined as modern harsh
environment semis with DP3, excluding rigs built in China

13
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maintain a lean operating structure

Simplified corporate structure Lean and efficient overhead

[ Hemen } [ Other investors } SEATANKERS

‘ : Business development and financing

o N

Sead?fll

Operations management and shipyard oversight

West Mira

=

N
FRONTLINE

GOLDEN OCEAN™

R Back office and administration

ERN Source: The Company

14
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West Mira contract with Wintershall

A 6+4+6 well contract! announced June 2018 with Wintershall for the Nova field
in Norway

Post announcement all 4 front end options have been exercised
A Contract commencement first week of Nov -19
Technical utilization of 96.8% since commencement
A 10 firm wells with expected remaining duration of ~575 days
Remaining backlog from fixed contract period of USD ~145m
Significant further upside potential through bonus mechanism

A Wintershall already indicated they are positive to exercise parts of the back-end
options (6 wells equivalent to approx 1 year)

Wintershall has invested more than USD ~30m into rig-enhancements in
connection with contract preparation

R

Contract details:
Operator /

location

- I

Il Contract [ Options

NORTH ERN Note (1): Commercial contract is with Seadrill which is also the rig manager. The Company will through management agreements be entitled to receive the full day rate from the Wintershall. For
CEAN more information about the management agreements, please see www.northerndrillingltd.com

16



Hybrid Power Battery on the West Mira

Hybrid technology provides Significant emission savings vs standard configuration

A First modern offshore drilling operating hybrid power plant
. . F ) .. . . 16,000 hrs
using Lithium-ion batteries as spinning reserve in dynamic | |
positioning (DP) operations essp.a.

K

reduction in running

A Supplies power during peak load times, combining a battery hours of diesel engines

Energy Storage System (ESS) with diesel power generation

«

| 8,000 ton
A Benefits with respect to reduced fuel consumption and CO, and less CO2

NOx emissions reduction in annual
CO 2 emissions

N

A Batteries can provide back-up power to prevent unlikely
blackout situations 100 ton
| le

ss NOx
reduction in annual
NOXx emissions

©

N

No RTHE RN Source: Company, ABB & Siemens
OCEAN

17



West Bollsta contract with Lundin Petroleum

A 10 well firm contract * for Lundin Petroleum for Luno Il and other development
fields outside Norway announced in February 2019

Expected duration of 655 days ~ close to 2 years

Additional follow -on options for close to one year at Market Index Linked
rates

A Remaining backlog from fixed contract period of USD ~200m
Average day rate of USD ~300k/d
Bonus potential of up to USD 50k/d

A Rig currently undergoing contract preparation activities

Contract start-up expected Q2 2020

Contract details:

Operator /
location

Lundin*
Petroleum
Il Contract [ Options
N ™
NORTH ERN Note (1): Commercial contract is with Seadrill which is also expected to become the rig manager. It is expected that the Comp any will enter into management agreements enabling it to be entitled to
CEAN receive the full day rate from the Lundin Petroleum. For more information about management agreements, please see www.northerndrillingltd.com

18



Energy Efficient Solutions on the West Bollsta

SCR & CBT technology provides Significant emission savings vs standard configuration

A 8x diesel engines are use Selective Catalytic Reduction GCR) \/\l
on the exhaust piping generating cleaner emissions | 1|6es550?) grs
A High voltage switchboards run in a closed bus-tie (CBT) reduction in running

) . : hours of di | engin
configuration allows a lower number of engines to generate ours of diesel engines
sufficient power

8,300 ton %
A Cpmmtub!t!gpxfs!gmbou! pgfsbuft! xj .l ﬁQQvae!ovn fslpg!fohjoft!
working on the power grid, while generating higher ratings and reduction in annual
less engine hours running CO 2 emissions

15 ton less
NOXx
reduction in annual
NOXx emissions

N

No RTHE RN Source: Company, ABB & Siemens
OCEAN

19
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West Mira West Bollsta

Design

Drilling equipment

Static hook load

Water depth capacity

Dual BOP equipped

Drilling depth equipped
Accommodation

Variable deck load (MT)
Thruster capacity (kW)
Dynamic positioning / mooring

Winterized

Moss Maritime CS-60E (NCS compliant)
Single + offline
2.3/2.5MM lbs

10,000 feet

Yes!

40,000 feet

150/ 140 single

7,100/ 7,500

8 x 4,200/ 4,800

DP3/ Posmoor ATA / 8 point mooring

Yes

repdisenist pgil | t uj c

%)
%)
%)
)
%)
%)

Ultra high-end harsh environment
semisubmersible rigs

State of the art topside and large deck
space/load capacity

Both rigs equipped with 2 BoPs!

Equipped with DP3 and 8/12 point mooring
enabling work in both shallow and ultra deep
waters

Excellent motion characteristics

Increased drilling efficiency

Pure play harsh environment fleet ideally positioned for M&A

N

( )NORTHERN Opuf!)y2*; 1 Cpui!sjht!bsfldvssfoumz!frvjgqgqfe!xjui!uxp! CPQé&dedondBORoOnD/pstMjra oz ! jt! ejtdvttjoh!b!mfbtjoh!tusvduvsf! xjui! Tfb
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