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Disclaimer

This presentation is being provided solely for use by the recipient in making its own evaluation of Vantage Drilling International (the “Company”), its business, assets and financial condition, and
may not be disclosed, distributed, copied, reproduced or used for any purpose other than with the permission of the Company. This presentation is for informational purposes only and highlights
certain selected information about the Company. The statements described in this presentation that are not historical facts are forward-looking statements within the meaning of Section 27A of
the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.

These statements contain words such as "possible,” "intend," "will," "if," "expect," or other similar expressions. Forward-looking statements are based on management'’s current expectations and
assumptions, and are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict.

As a result, actual results could differ materially from those indicated in these forward-looking statements. Factors that could cause actual results to differ materially include, but are not limited
to, the following: our small number of customers; credit risks of our key customers and certain other third parties; reduced expenditures by oil and natural gas exploration and production
companies; termination or renegotiation of our customer contracts; general economic conditions and conditions in the oil and gas industry; competition within our industry; excess supply of
drilling units worldwide; limited mobility of our drilling units between geographic regions; operating hazards in the offshore drilling industry; ability to obtain indemnity from customers; adequacy
of insurance coverage upon the occurrence of a catastrophic event; governmental, tax and environmental regulation; changes in legislation removing or increasing current applicable limitations of
liability; effects of new products and new technology on the market; our substantial level of indebtedness; our ability to incur additional indebtedness; compliance with restrictions and covenants
in our debt agreements; identifying and completing acquisition opportunities; levels of operating and maintenance costs; our dependence on key personnel; availability of workers and the related
labor costs; increased cost of obtaining supplies; the sufficiency of our internal controls; changes in tax laws, treaties or regulations; operations in international markets, including geopolitical
risk, applicability of foreign laws, including foreign labor and employment laws, foreign tax and customs regimes and foreign currency exchange rate risk; any non-compliance with the U.S.
Foreign Corrupt Practices Act and any other anti-corruption laws; and our incorporation under the laws of the Cayman Islands and the limited rights to relief that may be available compared to
U.S. laws.

Many of these factors are beyond our ability to control or predict. Any, or a combination of these factors, could materially affect our future financial condition or results of operations and the
ultimate accuracy of the forward-looking statements. These forward-looking statements are not guarantees of our future performance, and our actual results and future developments may differ
materially from those projected in the forward-looking statements. Management cautions against putting undue reliance on forward-looking statements or projecting any future results based on
such statements or present or prior earnings levels.

We may not update these forward-looking statements, even if our situation changes in the future. All forward-looking statements attributable to us are expressly qualified by these cautionary
statements. Additional information concerning factors that could cause actual results to differ materially from those in the forward-looking statements is contained from time to time in filings we
may make with the Securities and Exchange Commission (the “SEC”), which may be obtained by contacting us or the SEC. These filings are also available through our website at
www.vantagedrilling.com or through the SEC'’s Electronic Data Gathering and Analysis Retrieval system (EDGAR) at www.sec.gov.

Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those indicated. All subsequent written
and oral forward-looking statements attributable to the company or to persons acting on our behalf are expressly qualified in their entirety by reference to these risks and uncertainties. You
should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as of the date of the particular statement, and we undertake no obligation to publicly
update or revise any forward-looking statements to reflect events or circumstances that occur, or which we become aware of, after the date hereof, except as otherwise may be required by law.

This presentation includes certain financial measures that were not compiled in accordance with generally accepted accounting principles in the United States (“GAAP"). Such non-GAAP
measures should not be considered as substitutes for operations or income statement data prepared in accordance with GAAP or used as a measure of profitability or liquidity, and they do not
necessarily indicate whether cash flow will be sufficient or available for cash requirements. Such information should only be viewed as supplementary to our consolidated financial statements,
and may not be indicative of our historical operating results, nor are they meant to be predictive of potential future results. Further, because all companies do not calculate such measures
identically, our presentation of such non-GAAP measures may not be comparable to similarly titled measures of other companies, and you are cautioned not to place undue reliance on such
financial information.

All non-GAAP financial measure reconciliations to the most comparative GAAP measure are displayed in quantitative schedules on the company’s website at: www.vantagedrilling.com.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities. Investors must rely on their own evaluation of Vantage Drilling International. and its
securities, including the merits and risks involved. Nothing contained herein is, or shall be relied on as, a promise or representation as to the future performance of Vantage Drilling International.
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Vantage Drilling at a glance

- Headquarters in Dubai with offices in Houston and Singapore

« Providing offshore drilling services through owned-and-operated fleet
and third-party managed-fleet

«  Own fleet of 2 Jackups and 2 Drillships
- Manage fleet of 2 Drillships, operated on behalf of Seadrill

« Support fleet of 3 formerly-owned Jackups on behalf of ADES through
a firm 3-year Support Service Agreement

« Global Strategic Alliance with ADES to support their international
growth
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Vantage Drilling at a glance

Fleet

Jack-Ups

Tungsten Explorer (2013) Platinum Explorer (2010) Aquariu; (2009) Capella (2008) . Polaris (2008)
Seadrill Managed Fleet

(1) Rigs owned by Emerald Driller Company (“EDC"), were transferred to ADES upon closing of sale on May 27, 2022.
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Modern Fleet: Drillships
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Drillship Drillship Drillship Drillship
UDW (6'" gen) UDW (6'" gen) UDW (6" gen) UDW (6" gen)
2010 2013 2008 2008
DSME DSME Samsung Samsung
12,000ft 12,000ft 10,000ft 10,000ft
40,000ft 40,000ft 37,500ft 37,500ft

Offline Activity, 2.0m Ibs. Offline Activity, 2.5m Ibs. Dual Activity, 2.0m Ibs. Dual Activity, 2.0m Ibs.

18-3/4" 15,000 PSI, 5-ram BOP 18-3/4" 15,000 PSI, 6-ram

18-3/4" 15,000 PSI, 6-ram

Well Control ®©: 6-ram to be installed during BOP, SLB MPD System © BOP, Weatherford MPD 18-3/4" 15,000 PSI, 6-ram BOP
2024 out-of-service period ¥ ’ System ©
5-year SPS (next) Jun 2025 @ 2024 © 2028 2023

Managed Fleet

Definition: Samsung Heavy industries, Korea (“Samsung”), Daewoo Shipbuilding and Marine Engineering (“DSME”), Special Periodic Survey (“SPS”).
(1) Drillship water depth design-capable, but currently outfitted to 10,000ft.
(2)  Will be done in early 2024 with 5-yearly maintenance and BOP certifications.

(3) 5-yearly maintenance and BOP certifications.
(4) A~$26mm 6-ram BOP was acquired 2016 to upgrade the Platinum Explorer. As it was not a requirement for the ONGC contracts, the new 6-ram BOP is currently in storage. \ / A N I AG E
(5) Tungsten Explorer was upgraded with a Schlumberger managed pressure drilling (MPD) system in 2019.

(6) Capella was upgraded with a Weatherford managed pressure drilling (MPD) system in 2019.




Modern Fleet: Jackups
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o Baker Marine Pacific
Design:
Class
Drilling depth: 30,000ft

18-%" 15,000 PSI, 4-

(QF
Well Control " ram BOP

Dec-23

5-year SPS (next)

I%‘
KD

Jackup

Premium

2009
PPL

Baker Marine Pacific
Class

375ft
30,000ft

1.5m Ibs..

18-%" 15,000 PSI, 4-
ram BOP

Jun-24

Supported Fleet

<]

_ Emerald Drille Sapphire Driller

Jackup

Premium

2009
PPL

Baker Marine Pacific
Class

375ft
30,000ft

1.5m Ibs..

18-3%" 15,000 PSI, 4-
ram BOP

Aug-24
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Jackup

Premium

2009
PPL

Baker Marine Pacific
Class

375ft
30,000ft

1.8mIbs..

18-%" 15,000 PSI, 4-
ram BOP

Sep-24

Jackup

Premium

2007
PPL

Baker Marine Pacific
Class

375ft
30,000ft

1.4m Ibs.

18-%" 15,000 PSI, 4-
ram BOP

Jan-22

(1) BOP figures are as-outfitted and subject to change based on client requirements.
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Presence in Key Offshore Regions

Platinum Explorer DR
India

Topaz Driller
Morocco

ng ail
Jgg?m aQil
Houston
* 3 Q : -
K pubai
sl Shodoood ; (HQ) 1 gﬁ
Fleet and offices @/  Singapore
Managed/Supported Rigs :
P : Soehanah
a Owned Jackups S
Owned Dirillships Tungsten Explorer  g= e
West Africa il
* Vantage Corporate offices enee
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Senior Management
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Ihab Toma Rafael Blattner Douglas Stewart Guy Dawson-Smith Doug Halkett
Chief Executive Officer Chief Financial Officer General Counsel & VP Operations Senior Advisor to CEO

Corporate Secretary

Linda Ibrahim Ali Semple Derek Massie Bill Thomson Wayne Bauer
VP Tax VP Marketing VP Human Resources Chief Commercial & VP QHSE &
Technical Officer Sustainability

MD Managed Services
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Operating
Performance
and Update
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Clear Strategy: Companywide Focus Areas - WIGs

A self-funding platform achieving margin accretive fleet utilization and fully
satisfied clients by following our Wildly Important Goals (WIGs):

Maintain world class safety and operational performance

Achieve full fleet utilization at higher day rates

Achieve excellent stakeholder returns
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WIG1: Safety & Operations Differentiation

Focus on safety is visible in the incident rate trends

1 Vantage Safety Performance Chart 2.20
5-Year, 12-Month Rolling Average
0.9
0.8 1.70
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0.4 - 0.70 £
[
o
3
0.3
0.23
0.2 2019 & 2020 Target LTIR = 0.09 0.20
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===TRIR - Total Recordable Incident Rate LTIR - Lost time Incident Rate ===Hours Worked (in millions)

YTD-Aug 2023 Revenue Efficiency: 96%

1 3 TRIR is defined as number of recordable incidents (FTL, LTI, MTO and TWTC) x 200,000 / work hours. LTIR defined as number of LTI x 200,000 / work hours.. VA N TAG E

Note:




WIG2: Contracting of Entire Fleet at Higher Dayrates

Utilization across the fleet

RIGS 2023 2024 2025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Jackups (Vantage) - Owned
Topaz Driller PQEOES;/;QE)/N Petrobel FO)I(gOI Opt
Soehanah Medco, Indonesia Medco, Indonesia

Floaters (Vantage) - Owned

Platinum Explorer

Tungsten Explorer

ONGQC, India

TotalEnergies, West Africa

Option 3

The Latest:

Platinum Extended till Jan 2024

Tungsten 110 days option exercised
by TotalEnergies

Polaris, well-in-progress, till Nov 2023

Jackups (EDC) - Supported (2)

Emerald Diriller

Sapphire Driller

Aquamarine Diriller

Floaters (Seadrill) - Managed

EDC/ TotalEnergies, Qatar

EDC / NOC, Qatar

EDC / NOC, Qatar

Option (12 months)
| |

Aquarius
Polaris
Capella ) Premier Oil Andaman / Eni Nolrrizc?j:;;/(l\él)l? (South Andaman) Holdings - Option 2 Options 3, 4,5
.Contracted .Option . LOA/LOI Contract prep/ I:I Stacked
subject to conditions Mob/Demob
14 VANTAGE




WIG2: Contracting of Entire Fleet at Higher Dayrates

Renewed focus on improving dayrates

Owned Rigs Clients Contract Dayrate USD Mob/Demob Fee USD
Jackups (Vantage)
Topaz Driller Eni (1) Firm (90) $ 125,000 | $ 12,400,000
Foxtrot (2) Firm (60) $ 125,000 | $ 7,350,000
Foxtrot Option (30) $ 125,000
Soehanah Medco Finished $ 58,000 | $ 881,600
Medco Firm (730) $ 119,900 | $ 2,000,000
Floaters (Vantage)
Platinum Explorer (3) ONGC Firm $ 146,400 | $ 2,000,000
Tungsten Explorer (4) TotalEnergies Firm $ 254,000 (5)
TotalEnergies Firm (Option 2 exercised)| Priced (5)
TotalEnergies Option 3 Priced ®)

Owned Fleet Notes:
1. The Topaz Driller under contract with Eni Morocco.

2. Mobilisation and final demobilisation values for Foxtrot depend on whether the vessel works in direct continuation in the region. Max value shown.
3. ONGC has confirmed that the Platinum shall operate till the end of January 2024.
4. The Dayrate is the effective rate over the firm term and covers multiple locations.

5. This value remains confidential.

Managed & Supported Fleet Notes:

ADES/EDC: Vantage sold the Emerald Driller, Sapphire Driller and Aquamarine Driller to ADES Arabia in May 2022. Vantage provides support to the Emerald Driller Company (a company from the ADES group).

Seadrill General: Upon the merger of Aquadrill and Seadrill, a termination notice was issued for the Marketing and Management contract for the Aquarius, and the Marketing contracts for the Capella and Polaris. Termination became
effective 9th July 2023. The Aquarius has subsequently been handed back to Seadrill.

Polaris: Contracted for a 273 day program with ONGC in India. ONGC have informed Vantage that the rig will continue, under well in progress clause, through till mid-November 2023.

Capella: Four firm well contract, plus two priced and three mutually agreed optional wells for operations in Indonesia. One priced option has been exercised on June 16th for an approximate duration of 72 days.
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WIG2: Customer Focus - Repeat Business

National Qil Companies, Majors, Independents

Operational excellence and Customer Focus resulting in repeat business

fa-
? S === Harbour
o MUBADALA Energy
TotalEnergies @ ﬂ I‘I

b
‘;’4'.":‘/}%?""' O @ PremierOil @ o

PETRONAS

jled Jla
PTTEP DANAGAS MEDCOENERGI KUFPEC
< T/.
PERENCO — h ZNi 4 FOXTROT
‘ TRIDENT ENERGY op lr )ﬁlgr{*é'}!]%ﬁ e Petroleumgng 24BN [nternational

é'ED € Gas Be Successful

& "”'v Be Honest
New , GB = Repror bowleven PE/‘MW Use reusted
PETROV/IETNAM
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WIG3: Achieve Excellent Stakeholder Returns

17

($ in millions, unless specified)

Owned Rigs Illustrative cash flow potential @

llustrative dayrate environments @

2 x Jackups: 95% Utilization $120k/day $125k/day $130k/day
2 x Drillships: 90% Utilization $300k/day $350k/day $400k/day
Jackup revenue 82 85 89
Drillship revenue 187 218 250
Total Revenue $269 $304 $338
Jackup opex ($50k/day) (37) 37) 37)
Drillship opex ($120k/day) (88) (88) (88)
Out of Service Opex (20) (10) (10)
Total opex ($134) ($134) ($134)
Corporate costs @ (30) (30) (30)
EBITDA $105 $140 $174
Maintenance and out of service capex (20) (10) (20)
cash Tax® 19) (21) (24)
Unlevered free cash flow $76 $108 $141
Cash Interest 19 19 19
Levered free cash flow $57 $89 $122
. _______________________| ________|
Net income ® $41 $76 $110
Ilustrative credit statistics
Total debt/ EBITDA 1.9x 1.4x 1.1x
Adj. netdebt/EBITDA © 1.2x 0.9x 0.7x
Illustrative return of capital to all
Excess Free Cash Flow Sweep () $29 $45 $61
Dividend Basket ® $21 $38 $55
Dividend Basket, $ per share $1.55 $2.86 $4.17

Note:

lllustrative EBITDA profile is not representative of the fleets’ current EBITDA backlog or management assumptions for future contract wins.

(1) Does not include free cash flow and income from the managed and supported rigs.
(2) Represents illustrative 6th generation drillships’ and modern jackups’ dayrates and opex.

(3) Assumes Global Support included in corporate costs.
(4) Assumes an all-in blended tax rate of 7.0% of total revenue for the fleet.
(5) Assumes $45m in depreciation expense.

(6) Based on assumed cash balance, adjusted for delayed collections in Egypt, of $75m and $200mm of gross debt.

(7) 50% of levered free cash flow.
(8) 50% of Net Income.
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Well-positioned Operationally and Financially

} Continue Operational Focus

« Drive for zero incidents and downtime

» Re-contract rigs on higher dayrates

{,"5::;“ » Grow the Managed Services Business

« Maintain efficient platform well positioned
for the long-haul

Strategic options

» Unlock opportunities to return excess
capital to shareholders

* Investigate M&A and other Strategic
Opportunities
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Appendix: De-
Leveraging
Transaction
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Vantage’s Secured Notes Due 2028

= Vantage Drilling International (the “Issuer”)
= $200 million 15t Lien Senior Secured Notes (the “Notes”)
= NC-2, then callable at 50% of coupon stepping down ratably to par in year 5

» 100% of net proceeds from a sale or involuntary transfer of (i) one drillship or (ii)
up to two jackup rigs required to be applied to redeem the Notes at par (in the
Mandatory Redemption case of an involuntary transfer, subject to 365-day reinvestment right)

= Sale or involuntary transfer of (i) two drillships or (ii) one drillship and one or more
jackup rigs subject to merger covenant

Excess Cash Flow Sweep = 50% required ECF sweep on an annual basis

= 1017 putin the event of CoC

* Provided that no CoC is deemed to occur if (i) the Company is acquired by a
Qualified Operator and (ii) pro forma first lien net leverage not greater than 2.0x

Change of Control

» |f the Company enters into a definitive agreement to affect a CoC and publicly
announces such agreement within the first 12 months of issuance, right to redeem
all outstanding Notes @ 105
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Vantage’s Secured Notes Due 2028 (Cont’d)

= The Secured Notes (the “Notes”) are structured to be “portable” in the context of M&A

= |n the event of a Change of Control:

Notes may be called at 105 if transaction is publicly announced within 12 months of issuance

Notes may be put at 101 if transaction is announced after 12 months of issuance

= No Change of Control will be deemed to occur if (i) Vantage is acquired by (or merged with) a
“Qualified Operator” and (ii) pro forma First Lien Net Leverage is less than or equal to 2.0x

“Qualified Operator” means any Person that has (i) substantial experience as an operator of one or
more Vessels and (ii) total assets greater than the total assets of the Company

= A Change of Control can be avoided, and the Notes can be “ported” to an M&A counterparty by:

Effectuating a direct stock-for-stock merger, since a group of shareholders acting in connection
with a merger will not qualify as a “person” as used in Section 13(d) of the Exchange Act

Effectuating a sale or merger transaction whereby the surviving entity is a “Qualified Operator” and
on a pro forma basis will have a First Lien Net Leverage Ratio of less than or equal to 2.0x

— Can be effectuated via a Loan Party (if compliant with the pro forma First Lien Net Leverage
test on a consolidated basis including all Restricted Subsidiaries)

— Can be effectuated via an Unrestricted Subsidiary (if compliant with the pro forma First Lien
Net Leverage test on a non-recourse entity-level basis)
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