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Legal Disclaimer

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, 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 future
prices of oil and gas, the intention to scrap certain drilling rigs, the benefits, 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, 2016, 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 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. 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 is being issued pursuant to and in accordance with Rule 135 under the Securities Act of 1933, as amended. This presentation does not constitute
an offer to sell, or a solicitation of an offer to buy, any securities, and it does not constitute an offering prospectus within the meaning of article 652a or article 1156 of
the Swiss Code of Obligations. Investors must rely on their own evaluation of Transocean Ltd. 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 Ltd.
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Leading International Offshore Contract Driller

Investment Highlights Best-In-Class High-Specification Floaters

» Largest combined fleet of high-specification
UDW and HE floaters, including 17 newbuild 45

m Harsh-Environment Under Construction

floaters added / delivered since 2008 o 40
« Operates in major markets worldwide - strong § 35 Ultra'Deepwatgr'under R
customer relationships w 30 -mHarsh-Environment Floaters
» Pioneering culture 225 . mUltra-Deepwater Floaters
: : . = o
— Long history of industry firsts Q 20 15
515 - ;
— Unmatched technical experience S 10 |
* Industry leading contract backlog of $10.8 5 s
billion at 4/24/17 ) | B —;_iﬁlH
 Strong financial position and solid liquidity of RIG SDRL Esv ATW ";BE“‘“?
$61 b|”|0n at 3/31/17 Source: Fleet Status Reports
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The Transocean Culture
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Deepwater Proteus

1 imumm.«jh,m
=

HSSE — Goal Zero — since commencement

/

\//_,

$255M below AFE for Appomattox

No unplanned BOP pulls

“Excellent alignment and superior customer
focus from Transocean has been the
enabler for this exceptional performance”

- Shell Performance Report




Transocean Spitsbergen

35 Days Ahead of AFE Over Three Wells

One well (127 days), transformed into a 9
month performance incentive campaign

12 month rolling LTIR = 0.00

“Transocean’s pragmatic approach is
unprecedented. This is a breath of fresh air in
today’s tough industry.”

— Dr. Robert Trice (CEO Hurricane)




Deepwater Asgard

i Saved vs AFE

12 month rolling LTIR = 0.00

. ‘FEET PER

e
“15 records in 9 months, 242 days ahead Y e

of AFE, solid demonstration of continuous NN\ H D U R

improvement. Pretty spectacular stuff! ” \ A
- Chevron Performance Report




Discoverer India — A Strategic Upgrade

Passive Compensation 1

Subsea Well Control
Additional 10K Annular BOP
Acoustic Backup BOP Controls

Station Keeping

Enhanced Managed Pressure Drilling [ [ ciscoverer




Value Adds — Collaborating with OEMSs

* Improving Uptime for our Customers

@CAMERON

A Schlumberger Company

GE Oil & Gas

.

* Leveraging RIG and OEMs Strengths

» Reducing Total Cost of Ownership

» Usage-based Service Model

* Reliability-Centered Approach

Blowout Preventer (BOP)
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Industry Leading Contract Backlog

Total backlog - $10.8 billion* Extensive Customer Relationships**
5.0 1 $4.7 Chevron .’“
mUItra-Deepwater Floaters illi
45 Harsh-Environment Floaters bhpblulton
4.0 7 Deepwater & Midwater Floate EXO"MObiI
3.5 1 ® High-Specification Jackups W

Husky Energy

Revenue through

March 31, 2017 PETROBRAS

ouv 3 @

$2.6

$2.0

O M V ‘ Statoil LUKOIL

1.5 A

DETNORSKE Hurricane
1.0 + *
e MURPHY p ToTaL
0.0 -

OIL CORPORATION m
o7 ors — . - Anadarig

2020 2021-28 CNR International Petroleum Corporation
* Contracted operating dayrate multiplied by the contract duration for future periods as of 4/24/17

** | isted companies may not have current backlog
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Proof of Performance

Revenue Efficiency Adjusted Normalized - Revenue & EBITDA
Trailing 4 Quarters - 99%
102% 2,400 70%
100%
98% 60%
96% 1,800 -
94% 50%
92%
1,200 - 40%
90%
88% 30%
86% 600 -
84% 20%
82%
80% 0 10%
1015 2015 3015 4015 1016 2016 3016 4016 1Q17 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17
= Total Fleet  em= Ultra-Deepwater mmmmm Adj Normalized Revenue Adj Normalized EBITDA — emmms Adj Normalized EBITDA Margin
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Proactive Liquidity Management

Liquidity Accomplishments

e [Issued $1.25B senior unsecured notes
due 2023

* |ssued senior secured notes
e $410M due 2022
 $1.23B due 2024
» Opportunistically repurchased debt
e $902M open market
e $981M via tender

« Deferred payments for uncontracted
newbuilds

» Acquired Transocean Partners

‘r'lhlm

10.0 1
9.0 1
8.0 1
7.0 1
6.0 1

%5.0 1

§4.o -

3.0 1

22.0 1
1.0 A

0.0

Strong Liquidity*

Includes Secured Notes

on Deepwater Conqueror and
Proforma Borr Jackup Sale
$0.5B - $0.9B* ~$0.7B*
5308 | e
$3.7B*
\} $3.1B at 3/31/17
Cash at Revolving Operations CapEx Debt-Due Projected
3/31/17, plus Credit Cash Flow through 2018 through 2018 Liquidity
Deepwater Facility at 12/31/18
Conqueror
Notes and
Proforma
Borr Jackup
Sale

* Estimate
** Excludes Eksportfinans debt
Projected liquidity: includes Deepwater Conqueror secured notes, and proforma for Borr Drilling jackup sale



Oil Price Forecasts

$70 -

] -=Dated Brent —-WTI
$65 -
560 - Apr-1T

N x\m ¥
w A
s (W4

\

$30 -

$25

Source: PIRA April 2017 World Oil Market Forecast
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Rising Onshore Costs Vs. Offshore

Frackers’ Test Breakeven Prices of Selected
Proving shale can be profitable when oil trades at $55 or more may USA Offshore Proj ects
be challenging because the price of oll-field services are rising. (Expec ted to be Approve d 2017-2 O)
Breakeven prices for core areas in five major U.S. shale fields
At current oil-service pricing B 'With 15% Increase [l With 30% Increase $70 -
£70
$60 -
$50 -
$40

$30
$20
$10 -

$0

Bakken Wattenberg Scoop Permian Eagle Ford

Source: Simmaons & Co. International (breakeven prices): Nowlield;
Energy Infarmatbon Administration U5, Geolagical Suivey

i Transocean




Offshore and Onshore Wells Differ

100% -
90% -
80% -
70% - , -

60% e

»»»»»»»»»»» Offshore wells characterized
o by higher production rates
and lower decline rates

K relative to those onshore.
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Normalized Average daily production
percentage of initial production rate

0 1 2 3 4 5 6

Cumulative Years

s Gl fof Mexico deepwater, US {boa/d) o Gl fof Mexico shelf, US {boe/d)

...... Gul fof Mexico deepwater, US (% IP) wsuass GulfofMexio shelf, US (% IF)

s Woolfcamp Shale Onshore (boeid)™

...... Wiolfcamp Shale Onshore (% 1Py

* Wolfcamp wells includes all wells targeting Wolfcamp Formation in Permian Basin that started producing after 2010

i Transocean - -

Source: Rystad Energy, January 2017



New Drilling Programs Leading the Way

Global demand for floating drilling units, by activity

Rig years
350 1 oExploration
0 Development
m«

Henry Goodrich

0 ‘
2005 2010 2015 2020

_| Source: Rystad Energy



Summary and the Path Forward

Transocean will:

* Maintain position as the leading deepwater
drilling contractor

— Best-in-class fleet
— Strongest backlog

* Remain focused on strong operational execution
and opportunistically strengthen the balance
sheet

» Use technical capabilities to strengthen our
market leadership

» Evaluate opportunities to enhance the fleet

» Position talent and assets for recovery

Deepwater Thalassa
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