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LEGAL DISCLAIMER

Forward-Looking Statements

The statements described herein 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 could 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 beyond our control, and in many cases, cannot be predicted. As a result, actual results could differ materially from those indicated by these forward-looking statements.
Factors that could cause actual results to differ materially include, but are not limited to, estimated duration of customer contracts, contract dayrate amounts, future contract
commencement dates and locations, planned shipyard projects and other out-of-service time, sales of drilling units, timing of the company’s newbuild deliveries, operating
hazards and delays, risks associated with international operations, actions by customers and other third parties, the fluctuation of current and future prices of oil and gas, the
global and regional supply and demand for oil and gas, the intention to scrap certain drilling rigs, the effects of the spread of and mitigation efforts by governments, businesses
and individuals related to contagious illnesses, such as COVID-19, and other factors, including those and other risks discussed in the company's most recent Annual Report on
Form 10-K for the year ended December 31, 2021, and in the company's other filings with the SEC, which are available free of charge on the SEC's website 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 us 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.
We expressly disclaim any obligations or undertaking to release publicly any updates or revisions to any forward looking statement to reflect any change in our expectations or
beliefs with regard to the statement or any change in events, conditions or circumstances on which any forward looking statement is based, except as required by law. All non-
GAAP financial measure reconciliations to the most comparative GAAP measure are displayed in quantitative schedules on the company’s website at: www.deepwater.com.

This presentation, or referenced documents, do not constitute an offer to sell, or a solicitation of an offer to buy, any securities, and do not constitute an offering prospectus within
the meaning of the Swiss Financial Services Act (“FinSA”) or advertising within the meaning of the FinSA. Investors must rely on their own evaluation of Transocean 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 Transocean.

Transocean




Fransocean OUR LEADERSHIP POSITION -

39 Floaters — 100% UDW & HE

Unmatched UDW & HE Experien‘ée

S6.1 Billion in Backlog”

Liquidity of S2.6B™

* Includes 2 newbuilds under construction and the Transocean Norge (33% JV ownership interest)
** As of the April 25, 2022 Fleet Status Report
*** As of March 31, 2022




TRANSOCEAN’S PLAYBOOK
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FLEET TRANSFORMATION SINCE 2014

75 Divestitures Value-Added Enhancements

15 Ultra-
Deepwater

Transocean Norge

Songa Offshore

45 ﬁepér]:

i id\mtef

Deepwater Atlas




FLEET TRANSFORMATION TO UDW AND HE FLOATERS

January 2014 May 2022*

Average Age Floaters —~21 years 1 Average Age Floaters — ~11 years
: (UDW - ~10 years)

@ uDW & HE Floaters
@ Mid / Deep Water

HS Jackups

~45% 100%

UDW & HE UDW & HE

* Includes rigs under construction and the Transocean Norge (33% JV ownership interest)




“fransocean INVESTMENT IN TECHNOLOGY

Drilling Safety Drilling Efficiency | Reduced Emissions

TR | Fpe
= -
Deepwater Conqueror Transocean Enabler
Patented HaloGuard*® Automated Drilling Hybrid Drill Floor
Drill Floor Safety Control (ADC) \ Energy Storage
System i

Installed on six rigs

Four Installed
HaloGuard®" Systems




TRANSOCEAN'’S INDUSTRY-LEADING BACKLOG

Estimated $6.1 Billion* Contract Backlog **

90% with Investment Grade Companies

n m Harsh Environment
* 0.03
|
1.0 et 1.0

m Ultra-Deepwater
2022 2023 2024 2025 2026-29

1.8
1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2
0.0

USD Billions

*As of April 25, 2022. Does not include the approximately $200 million of backlog announced on the May 2, 2022 earnings release or the $181 million of backlog
announced on June 6, 2022.

**Contracted operating dayrate multiplied by the contract duration for future periods as of latest Company filings
-
Transocean 8



BACKLOG ~1.5x NEAREST COMPETITOR

$7.0

$6.0

$5.0

$4.0

USD Billions

$3.0

$2.0

$1.0

SDRL oDL DO

$0.0

RIG NE + Maersk*

Source: Latest available company filings

VAL
*Pro forma for anticipated merger



BACKLOG EFFECTIVELY CONVERTED TO CASH

REVENUE EFFICIENCY
Three-year Average - 97% 2021 Highlights REVENU_E & EBITDA
100% 6,600 Adjusted - 40%
oo v TRIR of 0.26 (third 6,000 0
0 lowest in RIG history) 5,400 [ 35%
4,800
80% v 97% uptime (Company - 30%
» 4,200
best) 5
70% _ = 3,600 - 25%
v' Adj. EBITDA $995M 2 3,000
60% v Adj. EBITDA Margin 36% 2,400 - 20%
1,800
50% 1,200 - 15%
- [ N
40% 0 L - . - 10%

2019 2020 2021 2019 2020 2021

= Adj Revenue I Adj EBITDA s Adj EBITDA Margin
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OPERATING FLEET ()

- ! 39 Rigs
@ Mw
o e
B, i Operating Fleet — 25
= 17 UDW
= 8HE

New Construction — 2
= 2 UDW

Cold Stacked - 12
= 10UDW
= 2HE

Il Operating
New Construction

(1) Contracted, Future Contracted, and Warm Stacked Fleet as of the 4/25/22 FSR




Harsh Environment Assets

High Spec Harsh Environment

Worldwide Fleet
Units Contracted

21 |90%

Transocean Fleet

Units Contracted

7 |100%

Standard Harsh Environment

Worldwide Fleet
Units Contracted

18 |50%

Transocean Fleet

Units Contracted

3 [33%

(1) Sources: RigPoint; Transocean FSR



Ultra-Deepwater Assets

1700 ST Main Hoist

Worldwide Fleet
Units

2

Contracted Units

100% | 2

Transocean Fleet

Contracted

100%

1400 ST Main Hoist

Worldwide Fleet
Units

12

Contracted Units

795% | 7

Transocean Fleet

Contracted

100%

Standard UDW

Worldwide Fleet
Units

124

Contracted Units

66% | 19

Transocean Fleet

Contracted

37%

(1) Sources: RigPoint; Transocean FSR



FLOATER OPPORTUNITIES — START DATE NEXT 18 MO.

Opportunity Trend (TTM)
75

50
- ~
0 .

Rig Years # Programs
mQ2'20 =Q37220 =mQ4'20 Q121 m Q221

v

@ <6 months

. 6-12 months

. 1 3 e : &= N
1-3 years . ' A
‘ >3 years

e Number of programs

70 rig years to be awarded
88 programs

-
l Transocean

Source: Potential Opportunities Estimated Based Upon IHS Markit Data and Transocean Marketing



BENIGN ENVIRONMENT DRILLSHIP AVAILABILITY

‘ Active Supply:72 Demand:70 Active Utilization:97,2% ‘

Fearnley’s forecast shows that demand for
6th and 7t Gen drillships may outpace active supply
/ as early as 3Q 2022

6th and 7th Gen DP Drillships Worldwide
# Units Excl. North Atlantics

100 %t Fearnlay Dffshone © 2022

Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-18 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23

. Existing Contracts s Options = Requirements Possibles ===-Supply ———Active Supply

-_J

Source: Fearnley's 61 and 7" Gen benign analysis



BENIGN ENVIRONMENT FLOATER EFFECTIVE SUPPLY

400 .
The effective supply of benign :
2014 Supply environment floating rigs (i.e., rigs 1
150 = Supply that industry observers and :
Marketable Transocean believe can be 1
Less Capable/ Higher Cost/ Longer to Reactivate/ Scrapping Candidates economically deployed) is Iess 1
) - ) 1
300 m Rigs Retired Since 2014 / Unmarketable than half Of 2014 |eVe|S, :
" supporting dayrate development, 1
& all else being equal 1
w250 1
£ 1
5 T
€ 1
£ 1
g 200 1
£ 14 1
b s 3¢ m——— 1 345
c 22 =\
2 150 Il 1 1
& Y H L
19 H 11
1 1
1 1
100 I 1 1
1
1 o
I N
i L
50 i 11
1 .
1 1
1 I
0 S
Contracted Warm/Idle Cold Stacked Newbuilds 2022 Benign Not Effective Rigs Retired 2014 Benign
[Operating or Under Fleet Marketable Benign Rig Since 2014 / Fleet
Committed)] Construction Supply Unmarketable

Sources : Spinergie, IHS Petrodata, Transocean analysis




SOUTH AMERICA CONTINUES TO DRIVE GROWTH

South America rig demand forecast

50 Petrobras Brazil — demand for multiple rigs, usually two-
us 50% increase to three-year contracts. Additional tenders for floaters
in rig demand expected in the coming months
40
a5 Other rig programs not yet awarded for this year
expected for Argentina, Colombia
30
e Eight rigs (three Semi’s, five drillships) scheduled to
E move into South America this year
o, 20
& 15 Dayrates have been in the low-to-mid $200s in in Brazil
but, in 2022, are increasing with global UDW rates
More work expected from TotalEnergies (Suriname,
Argentina), BW Energy (Brazil), Capricorn (Suriname),
Tullow (Guyana), and others
m Jackup Semi ®Drillship
Source: Data taken from IHS Markit Petrodata content (RigPoint) & 2022 IHS

-

Transocean
Source: IHS Market: Q1 2022 floater market overview




WEST AFRICA DEMAND EXPECTED TO IMPROVE

40 -

35 +

30 +

25 +

20 +

15 +

10 -

Floater demand by country
Rig years

m Other

m Senegal
H Equatorial Guinea
m Congo

. Ghana
. m Nigeria

m Angola

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

fl -
Transocean
Source: Rystad Energy RigCube January 2022




UTILIZATION GAINS DRIVE DAYRATE IMPROVEMENTS

-

Transocean

In a high/low scenario, we think 2024 dayrates could be $580k/$267k

Dayrate acceleration for floaters becomes prominent around 80-85% utilization

Dayrate scenario analysis
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A4 in T low case and as high as
5By o 1T high cads
E00 -
|
1
I
500 4 [
r
i
r
= 400 a
3 [
r
:
S 300 H
S
H.,’
200
100

2014 27 2020 2023E

- Bane cage (CPS Model)
===+ High case (CP3 Model)

Historical gayrate
= = =-Low case ([CPS Modsl)

Dayrate sensitivities on utilization

BOO -
70 675
Wil o daTone moded ki sovonal faciors
it wecounl, e magl ulizaton pumber 920
would b approsimaioly B5% - which & whan
E00 4 dayalis s e aeceomie asponenidl
ratf than Enaary
500 470
8
S 40
":'__"-‘ 332
300
. 253
04
200 1 1g2 178
100 4

BMe B65% 7O0% 75% B0% B5% O0% B5%

CPS Dayrate Model Fit (margin basis)

EBMDA-mangin
=
&
#

5]
&
£

Our dayrake fofecasl & based o
undafhing forecast of EBTDA-mangi
This charl shows Ma M bteisn cur
modeded Mangin wrsis T aciual mani
il 2005

:E‘

2005 2007 2008 2011 2013 2015 2017 2019 2021

Historical mangin
=== = Caltulaled mangin (CPS Model)

Source: Clarksons Platou Securitios A5




DRILLSHIP RATES WILL CONTINUE TO IMPROVE

DAYRATE FORECAST FOR DRILLSHIPS
Bth and 7t gen drillships | 2022 - 2024

$350 $360
$430 $450

$250
$310

$280
$380

$310
$390
-

' o '5s§.Asrs oy,

2y N
$250  $340 ol ==$230 - $300 §$330; ,
$350 $420

s 5 '_ $320 $390 $390 o _
/SAM
$320  $340
D $320  $390 $410 »

Note: *Excludes 20K Drillships and suggests “clean rate” excluding and Mob/DeMab fee or integrated services / MPD
Source: Spinergie Analysis

quJ-
Transocean
Source: Spinergie: Offshore Drilling Market Update Q1 22



HARSH ENVIRONMENT RIG MARKET

Norway continues to drive harsh floater demand onwards

. ... . : . NCS sanctioning activity with the new fiscal regime by PDO year
Project Sanctioning is expected to increase substantially in Norway, the Number of projects

result of the tax law introduced in 2020 15

Expect FID boom in 2022 as operators want to reach this submission

deadline 30 = Subsea/wellhead
B Standalone
Harsh floater demand by selected countries )
Rig years o5 ® Old tax regime
50 .
m South Africa
45 4 mCanada o
m United Kingdom 20 255 /o Increase
40 1 m Norway

35 4
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0 4
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

-

Transocean
Source: Rystad Energy RigCube January 2022




BENEFITS OF TRANSOCEAN'’S BIDDING DISCIPLINE

Offshore Drilling Outlook | Drillship Fixtures

May 2022

400

350

Chevron: $275k

300
West Neptune

Discoverer
Inspiration
Hess: $215k

Dayrate (k)

200

Quenguela
TaotalE: $215k

150

West Neptune
Kosmos: $218k

Marketed Utilisation @ North America @ Asia

Petrobras 10000
Petrobras: $322-334k

Sub-Saharan Africa @ South America

DW Asgard
BOE: $§395k

DW Conqueror

Chevron: $335k

DW Conguerar
Chevron: 5335k

DW Conqueror
Chevron: $335k

M. Faye Kozack
QuarterNorth: 5290k

M. Faye Kozack

EnVen: $240k DW Asgard

Hess: $255k*

DW Invictus
BHP: 5260k

Valaris DS-16
Occidental: $230k

Moble GDS
Apach 2.

DW Invictus

DW Invictus

BHP: $295k B 8305k
. Discowerer
.ﬂ‘.unga West Carina Wes=t Jupiter Inspiration :| Slahnlesygl;]a;:sse
. : urphy:
@ er: s2571¢ Petrobras: $245k1 Petrobras: $245k* | EnVen: 5290k

DW Invictus
BHP: $375k®

. N. Globetrotter |

West Neptune

Petronas: $325k

LLOG: $355k®
DW Skyros

la
BHP: $302k

Discoverer TotalE: $310k®

Inspiration
EnVen: $300k"

N. Faye Kozack

Stena lceMAX

FAR: $200k DW Skyros
| Total: $195k

DD KG2

Shell: §

pella

PTTEP

" 80.1%
May 2021

Rt
79
Jun

1. Includes the cost of MPD services; 2. Excludes the cost of MPD services; 3. Excludes the cost of $10M mobilisation & reactivation fee; 4. Priced option originally awarded in Feb 2021, exercised in Jan 2022; 5. Excludes a 53.5M mobilisation fee;

Takatsugu J | Vela
Petrobras: $230k | Equinor: $220k

B2.6%
Jul 2021

81.8%
Aug 2021

1%
2021

3
M. Faye Kozack
Murphy: $215k T

83.2%
Oct 2021

Sep 2021

Maersk Voyager

Q.North: $290k®

N. Globetrotter |

—
@ west Tellus . Shell: $285°
Petrobras: $230Kk"
_— West Gemini
TotalE: $2857
Valaris DS-9 Carolina
ExxonMobil: $205% Petrobras
Valarie D4 Maersk Valiant
aris BE TotalE: $200k*
Petrobras: $220k*
85.7% 91.5% 94.9% 94.2% 93.6% 91.6% 93%
Now 2021 Dec 2021 Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022

Month of Fixture announced

© spinergie

6. Exercised option; 7. Excludes $2m mobilisation revenue; incluses additional services with further meaningful revenue potential from a performance bonus; 8. Excludes services & bonus opportunity; 9. Excludes $10M mab fes, Includes additional services.

10. Includes reactivation/maobilisation + contract preparation and upgrades

-

Transocean

Source: Spinergie: Offshore Drilling Market Update Q1 22




TRANSOCEAN’S TRANSITION VISION AND ACHIEVEMENTS

ACHIEVEMENTS

Estimated Saving in 2021 on NCS
We will actively seek Fuel: 17,980 metric tons
opportunities to incubate, CO2: 57,700 metric tons
sponsor, finance, and develop

adja‘cent teChnOIOgl_es and About 50% reduction in carbon achieved per
businesses supporting the ultra-deepwater well since 2008

transition to lower carbon
energy OUR COMMITMENT

40% reduction in GHG intensity by 2030
(2019 basis)




OCEAN MINERALS

* Transocean has taken a minority interest in Ocean Minerals Limited (OML)

. Will collaborate on technology and services required to collect nodules
containing critical metals from the seabed

* OML and its Cook Islands subsidiary, Moana Minerals, are focused on the
recovery of polymetallic nodules from the sea floor

*  Polymetallic nodules contain high concentrations of cobalt, nickel, manganese
and copper — metals essential for deployment of “green energy” technologies

* OML’s exploration license covers ~24,000 km?in the Cook Islands exclusive
economic zone

. Five-year exclusive license granted 2/23/22

. License grants OML rights to conduct environmental baselining studies on
impact of nodule extraction and to recover small sample volumes for metal
processing studies.

. Data from the exploration campaign will form the basis for determining mining ‘// &M
license applications #UCEAN MINER‘M‘S MOANA

MINERALS




CYCLICAL RECOVERY PERMITS DE-LEVERING

Oil Demand Increasing Rig Supply Declining Increasing Dayrates

U.S. petroleum consumption* -Industry Consolidation Increasing oil demand and
million barrels per day _Fleet Rationalization decreasing rig supply leads to
30 2020 _H|gh cost to reactivate h|gher dayrateS and ablllty to
history ! projections de-lever

25
15
10

5

0 I T

2000 2010 2020 2030 2040 2050

-

Transocean *EIA -High Economic Growth Scenario




STRENGTHENING THE BALANCE SHEET REMAINS A PRIORITY

* We believe that the cashflow-producing ability of our current fleet will eventually support long-term company debt of approximately $4
- $4.5 billion, which we also believe implies a mid-BB corporate credit rating

* Based upon projected peak debt levels in the future, we expect to continue to de-lever our balance sheet over time through a
combination of actions, including organically, utilizing free cash flow from operations. These actions may result in a principal debt
reduction of up to approximately $3 billion

* Organic Deleveraging Actions
- Amortizations and maturities - ~$1.1 billion between '22 -’24
+ Leading UDW dayrates are now at levels that support incremental deleveraging of our balance sheet: an operating fleet of 25 - 30
UDW rigs requires a breakeven dayrate of $300K to $275K, over which free cash could be deployed to repay debt

* Transactional Deleveraging Actions
« Liquidity-enhancing open market repurchases of debt; tender offers, exchanges
« Equity-linked transactions
+ Deleveraging, industry-consolidating transactions

* We expect to pursue other types of liquidity enhancing transactions, depending on market conditions
- Extension of revolving credit facility
- Secured financing on Deepwater Titan (Chevron 20K) - ~$350M
« Securitization/refinancing of rigs having “financeable” backlog

Transocean




PROJECTED LIQUIDITY

6.0
5.0
~$.35B ~$1.3B
4.0 ~$.45B
~$0.4B-5$0.6B | —
2 “ I
23.0 $1.3B - ~$1.1B
5
2
220 .s128 ~$1.4B -$1.6B
1.0
0.0
Cash & Short- Revolving Credit Operating Cash Shipyard Secured CapEx / Debt Due Projected
Term Facility Flows Through Financing (2) Financing - Titan Investments Through 2Q23 (4) Liquidity at
Investments at 2Q23 (3) Through 2Q23 6/22/23 (5)
3/31/22 (1)

1) Includes approximately $315M of restricted cash. Restricted cash is expected to be $275M at RCF maturity
2) Approximately $450M of newbuild capex financed under secured arrangement and payment deferral with shipyard
3) Estimated ~$350M secured financing capacity on the Deepwater Titan
4) All debt obligations are retired with cash. No refinancing or equity conversion is assumed.
1.3B RCF matures 6/22/23. Capacity and tenor of new RCF to be determined
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