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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 "paossible," "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, 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, 2017, 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.
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~JTansocean OUR LEADERSHIP POSITION

46 Floaters — 85% UDW & HE

511.7 Billion in Backlog

53.9 Billion™” in Liquidity -

Unmatched UDW & HE Experience

* Includes the Transocean Norge [33% JV ownership interest]

** Prg forma cash and short-term investments at 6/30/18, plus new $1.0B revolving credit facility




INVESTMENT THROUGH THE CYCLE
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H icscas COST EFFECTIVE STRATEGIC UPGRADE

UDW Floater Ranking

Pre-Upgrade Post Upgrade
MPD-Ready

~$20M CapEx DP Class 3

Dual Annular BOPs
Acoustic Backup Controls

DISCOVERER INDIA

ENHANCED ENTERPRISE CLASS DRILLSHIP




FLEET TRANSFORMATION TO UDW AND HE FLOATERS

January 2014* Current Fleet*

16 7

@ UDW & HE Floaters

® DW & MW
@ HS Jackups

45% 85%

UDW & HE

UDW & HE

* Includes rigs under construction and the Transocean Norge [33% JV ownership interest)
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BEST-IN-CLASS — TECHNICAL SPECIFICATIONS

I ENSCO P ;
# of Floaters I ./ i %‘;'\Emgl( @ 2ocean ric  £F ODHELL P—Mg . Seadnll
Ultra-deepwater |
Dynamically Positioned Only I 26 v I B 15 4 11 12 1 7 4 20
Dynamically Positioned and Moored I 3 I 2 7 3 1] 1] 1] 1] 1] 1]
Dual BOPs I 11 v I 5 5 3 0 4 1 3 4 4
HPHT-Ready (20,000 psi] I 7v I na na na na na na na na na
Hoisting: I I
Dual Activity I 22 v I 4 | 7 7 11 1 5 4 10
Hook load capacity >=2.5MM lbs. I 9v I 5 8 4 6 7 0 3 4 7
Active Compensation 16 v | 4 5 4 1 o 1 3 1] 1]
Harsh Environment I I
Dynamically Positioned and Moored I 7Y I 1 1] 1} o 1 4 o 1] 5
Dual Activity I 2 I 1] 1] 1] 0 0 3 1] 1] 4
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$11.7 Billion Contract Backlog*

- Over 85% with Investment Grade Companies
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FLOATERS CONTRACTED THROUGH 2021 & BEYOND

Deepwater Conqueror

“Important to note, RIG will now
control all nine high-margin floater
contracts in the public universe
[excluding a few units owned by local
Brazilian players] that were priced
prior to the downturn and contracted
long-term to the end of 2021 and
beyond." Clarksons Platou, Haithum
Nokta, 8/21/17




BACKLOG CONVERTED TO CASH

REVENUE EFFICIENCY REVENUE & EBITDA
Three-year Average - 37% Adjusted Normalized
100% 7,200 50%
s 6,600
6,000
96%
5,400 40%
94%
4,800
w
92% § 4,200
90% S 3,600 30%
. £ 3,000
- 2,400
1,800 20%
84%
1,200
82% ‘ .
l 600
80% o 10%
2015 2018 2017 2015 '
mmmm Total Fleet e——Ultra-Deepwater m=== Adj Normalized Revenue === Adj Normalized EBITDA emmmme Adj Normalized EBITDA Margin
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SOLID LIQUIDITY

Facility, and estimated ~$1.4B secured Ac com p I'I S h me nt S

6.0 financing capacity on Deepwater Poseidon, .
Songa Endurance and Songa Equinox L] Acq uire El
~$1.0B-$1.2B  ~$1.5B * Songa Offshore

-
o

e Sold jackup fleet
« Added ~$320M in cash

~52.9B

5.0
- e 33% JVinterest in Transocean Norge
~51.0B
- ~$1.9B * Transocean Partners

USD Billions
o
o

e.0 » Removed ~$1B in shipyard obligations
o |y * Raised ~.$5.DE_I through seven separate debt
transactions since July 2016
0.0 * Opportunistically repurchased
S oo il ) + ~$3.58 in debt via tender offers
term Credit Facility through 2020 through 2020 (3] 12/31/20 and Eal‘ly I‘EE|EITI|JtiDI'IS since JUl-y 2016
IZZZS,;";T; R + ~51.1B open market repurchases
(0] I[J:I;]yllij);:l';.lfn:léZ-Ir_ﬁ.-;'fc-!r'il:‘t:::_;:hctash;inclun:ha-s June & July 2018 debt issuances and SinEE JLlI.y 2015
EE% S Sﬂt:faiEzf;tergigtJnelft\/iiz[.gnrggzﬁusawfif CAT16 2 debt » Deferred ~$1B in shipyard obligations into

2020
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Improvements in Uptime
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OEM AGREEMENTS: COST SAVINGS OVER TIME

N4 NN / - Benefits
i'ﬂxfffh;' ’ s ﬂt.-Lw .
JJ | . -, il j N
e Improving Uptime for Customers
_J
// )
4 eBusiness Model Innovation
J
jhs 3 N

/
/.

e Reducing Total Cost of Ownership

e Reliability-Centered Approach

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

7 | )
. l ' i _ '8 FOLLS) @ CAMERON panaadl
W ! HUGHES
P, ; —n .
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TIME VS. DEPTH

Performance Dashboard \
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REDUCED UDW TRIPPING TIME

== Ayve Rate == =Benchmark Rate == P Trendline

>50%

01 '16 qa 116

Table|

Rate Ft/Hr

Dedi
Effici alls

Improvement
in UODW
"“’L‘:::; a:.?.‘:;'“"’ Tripping Out
POk Time

Q3 ‘16 Q4 ‘16 Q1‘17 Q2 ‘17 Q3 ‘17 Q4 ‘17 Q118 Q2 ‘18

19
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COST REDUCTIONS DRIVE OFFSHORE COMPETITIVENESS

Breakeven Oil Price for Select GOM Assets $/bbl Wellhead Breakevens for Major Shale Plays
(Approval Year 2012-2020)

s80 Anadaro Chevron Eni LLOG
BHF Cobalt Exzoonhotil Murphy .Eit{}ne TE
370 BP Deep Gulf ] Hess Shell - e
K} T0 aﬁ;ﬁﬂnl"ﬁ
0 65 et e Bull-case
B0 P s
50 60 5 et .
— 2b
S40 50
Py 43
530 a0 39
30 a5 4 43  Conservative-case
2014 2015 20186 Costs Costs Costs Costs
=10 +10%  +20%  +30%  +50% to
SD T T T T T T T T T EE1L
:m:gm:mgl—wmwg'—:un_; Do X o<y e oy no
§isZcEgReafogciisgEaeacessscy pock
ECF O = F 2 o 5 E S 2 E T T . .
g% E EED 3 £ E 8% 5 %‘ Ia E &S g g 5‘ é ® Feb 2017: Shell says breakeven cost of production out of its Gulf of
= = . .. . . .
5 5T F6S LI E=z £ 7 g Mexico Kaikias development will be less than $40 per barrel, which is
= @ = @ roughly the breakeven price for independent onshore Permian assets.

T — — Sourced: Morgan Stanley Research, April 2017; Rystad Energy, April 2017
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OFFSHORE EXPLORATION MUST INCREASE

Global reserves replacement ratio last 20 yrs

70 4

60 -

50

40

30

discovered barrels (billions)

20

10

123%

The industry is replacing
extracted oil & gas at historic lows -

'@‘;\ »\9@%»\,"?9-9@ m@xw@’\-'\?&w@?ﬁ 'Péomés\ '1.9@1@'19@'\90'15’0'9& 6\?'\9@ s

m Discovery
Source: Rystad Energy
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80%
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20%

0%

discovered barrels/production

Offshore sanctioning replacement ratio (trailing 3yr avg)* - last 20 yrs

16

sanctioned barrels (billions)
[#4]

The industry is only replacing
~1/3rd of offshore production

mm Sanctioned barrels (trailling 3yr average)

143 %

=fll=Sanctioning replacement ratio

160 %

140 %

120%

100 %

80 %

60 %

40 %

20%

0%

Source: Rystad Energy | *Liguids only. Replacement rotio calculoted as troiling 3yr average offshore barrels sonctioned divided by
annual offshore production

Source: Rystad Energy, Clarksons Platou Securities, January 2018

sanctioned barrels/production



IMPACT OF REDUCED BREAKEVEN LEVELS

Offshore development capex in USDbn by commitment year - 2010 to 2018

0 50 100 150 200 250 300
N Total / other Capex
2010 B Gorgon/lans: Stage 2
2011 M Liira Pilot
B Golfinho

2012

® Zuluf [expansion)
M Johan Castberg (7220/8-1)

Galfinho-Domestic

2013

2014 Rakushechnoye [Caspian Sea Bed)
W Johan Swerdrup-Phase 2 (16/2-6 )

Atum

2015
2016

Buzios (x-Franco) V

2017

2018

New offshore project commitments rose 65% in 2017 and are forecasted to rise ~140% in 2018, and 95% of discovered but
undeveloped offshore resources breakeven below $70/bbl.

— - . Source: Rystad Energy, Clarksons Platou Securities, January 2018
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INCREASED FLOATER CONTRACTING

3c Historical Offshore Rig Contracts Awarded

mI0Cs m Nationals mIndependents

Source data © 2018 IHS. All rights reserved. No IHS data/deliverables may be reproduced, reused, or otherwise
distributed in any form without IHS' prior written consent. June 2018
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FLOATER OPPORTUNITIES — NEXT 18 MONTHS

@ <6 months

. B6-12 months

. 1-3 years

>3 years

e Number of programs

PETROBRAS

ToTAaL . " g

Source data @ 2018 IHS. All rights reserved. No IHS data/deliverables may be reproduced, reused, or
otherwise distributed in any form without IHS' prior written consent. June 2018; and Transocean




HARSH ENVIRONMENT ACTIVITY ACCELERATING

80

High-Spec HE Pricing Trajectory [excl. bonus]

H.E. Fixtures 2010-2018

= Fixtures

= Rig Years Awarded

Expected

/ Awards

N
o

w
o

# of Floater Fixtures

2010 2011 2012 2013 2014 2015 2016 2017 2018

Source data © 2018 IHS. All rights reserved. No IHS data/deliverables may be reproduced, reused, or otherwise
distributed in any form without IHS' prior written consent.
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~JTansocean OUR LEADERSHIP POSITION

46 Floaters — 85% UDW & HE

511.7 Billion in Backlog

53.9 Billion™” in Liquidity -

Unmatched UDW & HE Experience

* Includes the Transocean Norge [33% JV ownership interest]

** Prg forma cash and short-term investments at 6/30/18, plus new $1.0B revolving credit facility
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