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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
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If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. [I

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer O
Non-accelerated filer [ (Do not check if a smaller reporting company) Smaller reporting company [
Emerging growth company O

CALCULATION OF REGISTRATION FEE

Proposed
Maximum Proposed
Aggregate Maximum Amount of
Title of Each Class of Amount to be Offering Aggregate Registration
Securities to be Registered Registered Price Per Unit | Offering Price Fee
Shares of Transocean Ltd., par
value CHF 0.10 31,096,351(1) 10.62(2) $330,243,247.62 $41,115.28
0.5% Exchangeable Senior o
Bonds due 2023 $553,263,000 121.861%(3) $674,211,824.43 $83,939.37
Shares of Transocean Ltd., par
value CHF 0.10 —® — — —6)
Guarantee of the 0.5%
Exchangeable Senior Bonds due _ _ _ _ (5
2023
Total $125,054.65

(1) Represents shares of Transocean Ltd., par value CHF 0.10 each (“Shares”), being registered other than upon conversion of the 0.5%
Exchangeable Senior Bonds due 2023 (the “Exchangeable Bonds™).

(2) Pursuant to Rule 457(c) under the Securities Act, and solely for the purpose of calculating the registration fee, the proposed maximum
aggregate offering price is calculated as the average of the high and low trading price per share of the Shares on the New York Stock
Exchange on February 2, 2018.

(3) Pursuant to Rule 457(c) under the Securities Act, and solely for the purpose of calculating the registration fee, the proposed maximum
aggregate offering price is calculated as the average of the high and low trading price of the Exchangeable Bonds on the New York
Stock Exchange on February 2, 2018.

(4) Includes an indeterminate number of Shares issuable upon exchange of the Exchangeable Bonds at the initial exchange rate of
approximately 97.29756 Shares per $1,000 principal amount of Exchangeable Bonds. Pursuant to Rule 416 under the Securities Act,
such number of Shares registered hereby shall include an indeterminate number of Shares that may be issued in connection with a
stock split, stock dividend, recapitalization or similar event. Pursuant to Rule 457(i), there is no additional filing fee with respect to the
Shares issuable upon exchange of the Exchangeable Bonds because no additional consideration will be received in connection with
the exercise of the exchange right.

(5) Pursuant to Rule 457(n), there is no additional filing fee with respect to the Guarantee by Transocean Ltd. of the Exchangeable Bonds.
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PROSPECTUS
Transocean Inc.

$553,263,000 Aggregate Principal Amount of 0.5% Exchangeable Senior Bonds due 2023

Transocean Ltd.

98,622,996 Shares

The selling securityholders identified in this prospectus may offer and sell, from time to time, in one or more
offerings, up to 98,622,996 shares, par value CHF 0.10 per share, of Transocean Ltd. (“Shares”) and up to $553,263,000
aggregate principal amount of Transocean Inc. 0.5% exchangeable senior bonds due 2023 (the “Exchangeable Bonds”)
exchangeable for Shares. The Shares that may be sold pursuant to this prospectus include Shares issued upon exchange of
the Exchangeable Bonds into Shares and certain Shares issued pursuant to our voluntary tender offer for the acquisition of all
outstanding and issued shares of Songa Offshore SE (the “Voluntary Tender Offer”). The selling securityholders may offer
and sell such Shares, from time to time, in one or more offerings, at prices and on terms that will be determined at the time of
the offering. The Shares and Exchangeable Bonds offered in this prospectus were issued to the selling securityholders on
January 30, 2018 in connection with Transocean Ltd.’s acquisition of Songa Offshore SE (“Songa Offshore”) described under
the heading “Summary of the Songa Offshore Transaction.”

This prospectus relates solely to sales of Exchangeable Bonds and Shares (together, referred to as the “Securities™)
by the selling securityholders. We are not selling any Securities under this prospectus and will not receive any proceeds from
the sale of Securities by the selling securityholders.

The selling securityholders identified in this prospectus may offer the Securities from time to time through public or
private transactions at market prices prevailing at the time of sale, at a fixed or fixed prices, at negotiated prices, at various
prices determined at the time of sale or at prices related to prevailing market prices. The timing and amount of any sale is
within the sole discretion of the selling securityholders, subject to certain restrictions. See “Plan of Distribution” for
additional information.

The Shares and the Exchangeable Bonds are traded on the New York Stock Exchange under the trading symbol
“RIG” and “RIG/23”, respectively.

Transocean Ltd.’s principal executive offices are located at Turmstrasse 30, 6312 Steinhausen, Switzerland, and its
telephone number at that address is +41 (41) 749 0500. Transocean Inc.’s principal executive offices are located at P.O. Box
10342, 70 Harbour Drive, 4th Floor, Grand Cayman, KY1 1003, and its telephone number at that address is +1 345 745 4500.

You should consider carefully the risk factors in our periodic reports and under the title
“Risk Factors” beginning on page 3 of this prospectus, as well as other information that we file
with the Securities and Exchange Commission and in any applicable prospectus supplement
before purchasing any of our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined whether this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is February 6, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that Transocean Ltd. and Transocean Inc. have filed with the U.S.
Securities and Exchange Commission (“SEC”) using a “shelf” registration process. Under this shelf process, the selling
securityholders may sell the securities described in this prospectus in one or more offerings. This prospectus provides you
with a general description of the Securities that the selling securityholders may offer. Any prospectus supplement or free
writing prospectus we file in connection with any specific offering by the selling securityholders may add, update or change
information contained in this prospectus. You should read this prospectus, any applicable prospectus supplement and any
applicable free writing prospectus together with the additional information described under the heading “Where You Can
Find More Information.”

You should rely only on the information contained in or incorporated by reference into this prospectus and
any prospectus supplement. Transocean Ltd. and Transocean Inc. have not authorized anyone to provide you with
different information. You should assume that the information appearing in this prospectus or any prospectus
supplement is accurate only as of the date on its cover page and that any information incorporated by reference into
any of the foregoing is accurate only as of the date of the document incorporated by reference. The business, financial
condition, results of operations and prospects of Transocean Ltd. and Transocean Inc. may have changed since those
dates.

In this prospectus, references to “dollars” and “$” are to United States currency, and the terms “United States” and
“U.S.” mean the United States of America, its states, its territories, its possessions and all areas subject to its jurisdiction.
References to “CHF” are to Swiss francs.

References in this prospectus to “we,” “our” and “us” mean Transocean Ltd. and its subsidiaries unless indicated
otherwise. References to “issuers” mean Transocean Ltd. and Transocean Inc. References the “selling securityholders” refer
to the selling securityholders listed in “Selling Securityholders.”

ii
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FORWARD-LOOKING INFORMATION

The statements included in this prospectus regarding future financial performance and results of operations and
other statements that are not historical facts are forward-looking statements within the meaning of Section 27A of the United
States Securities Act of 1933 and Section 21E of the U.S. Securities Exchange Act of 1934.

Forward-looking statements in this prospectus are identifiable by use of the following words and other similar
expressions:

[] “anticipates” 0 “could” [ “forecasts” 0 “might” [ “projects”
[ “believes” [] “estimates” [ “intends” 0 “plans” [ “scheduled”
[ “budgets” [ “expects” 0 “may” [ “predicts” [ “should”

Such statements are subject to numerous risks, uncertainties and assumptions, including, but not limited to:

those described under “Item 1A. Risk Factors” included in Part I of our Annual Report on Form 10-K for the
year ended December 31, 2016 and in Part II of our Quarterly Reports for the quarters ended March 31, 2017,
June 30, 2017 and September 30, 2017;

the adequacy of and access to sources of liquidity;

our inability to obtain drilling contracts for our rigs that do not have contracts;

our inability to renew drilling contracts at comparable dayrates;

operational performance;

the cancellation of drilling contracts currently included in our reported contract backlog;

the effectiveness of our remediation efforts with respect to the material weakness discussed in “Item 4. Controls
and Procedures” in our Quarterly Report on Form 10-Q for the quarter ended September 30, 2017;

losses on impairment of long-lived assets;

shipyard, construction and other delays;

the results of meetings of our shareholders;

changes in political, social and economic conditions;

the effect and results of litigation, regulatory matters, settlements, audits, assessments and contingencies; and

other factors discussed in this prospectus and in our other filings with the SEC, which are available free of
charge on the SEC website at http://www.sec.gov.

The foregoing risks and uncertainties are beyond our ability to control, and in many cases, we cannot predict the
risks and uncertainties that could cause our actual results to differ materially from those indicated by the forward-looking
statements. 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.

iii
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ENFORCEABILITY OF CIVIL LIABILITIES AGAINST FOREIGN PERSONS

Transocean Inc. is a Cayman Islands exempted company and Transocean Ltd. is a Swiss corporation. Certain of
their respective officers and directors may be residents of various jurisdictions outside the U.S. All or a substantial portion of
the assets of Transocean Inc. and Transocean Ltd. and the assets of these persons may be located outside the U.S. As a result,
it may be difficult for investors to effect service of process within the U.S. upon these persons or to enforce any U.S. court
judgment obtained against these persons that is predicated upon the civil liability provisions of U.S. federal securities laws.
Each of Transocean Inc. and Transocean Ltd. has agreed to be served with process with respect to actions based on offers and
sales of its securities. To bring a claim against either, you may serve Transocean Ltd.’s Corporate Secretary, ¢/o Transocean
Offshore Deepwater Drilling Inc., 4 Greenway Plaza, Houston, Texas 77046, the U.S. agent appointed for that purpose.

Ogier, Transocean Inc.’s Cayman Islands legal counsel, has advised Transocean Inc. that it is uncertain that Cayman
Islands courts would enforce (1) judgments of U.S. courts obtained in actions against Transocean Inc. or other persons that
are predicated upon the civil liability provisions of the U.S. federal securities laws or (2) original actions brought against
Transocean Inc. or other persons predicated upon the Securities Act. There is no treaty between the United States and the
Cayman Islands providing for enforcement of judgments, and there are grounds upon which Cayman Islands courts may not
enforce judgments of U.S. courts. In general, Cayman Islands courts would not enforce any remedies if they are deemed to be
penalties, fines, taxes or similar remedies.

Homburger AG, Transocean Ltd.’s Swiss legal counsel, has advised Transocean Ltd. that it is uncertain that Swiss
courts would enforce (1) judgments of U.S. courts obtained in actions against Transocean Ltd. or other persons that are
predicated upon the civil liability provisions of U.S. federal securities laws or (2) original actions brought against
Transocean Ltd. or other persons predicated upon the Securities Act. The enforceability in Switzerland of a foreign judgment
rendered against Transocean Ltd. or such other persons is subject to the limitations set forth in such international treaties by
which Switzerland is bound and the Swiss Federal Private International Law Act. In particular, and without limitation to the
foregoing, a judgment rendered by a foreign court may only be enforced in Switzerland if:

such foreign court had jurisdiction;
such judgment has become final and nonappealable;

the court procedures leading to such judgment followed the principles of due process of law, including proper
service of process; and

such judgment does not violate Swiss law principles of public policy.

In addition, enforceability of a judgment by a non-Swiss court in Switzerland may be limited if Transocean Ltd. can
demonstrate that it or such other persons were not effectively served with process.
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ABOUT TRANSOCEAN LTD.

Transocean Ltd., through its subsidiaries and predecessors, is a leading international provider of offshore contract
drilling services for oil and gas wells. As of January 26, 2018, we owned or had partial ownership interests in and operated
39 mobile offshore drilling units, including 26 ultra-deepwater floaters, seven harsh environment floaters, two deepwater
floaters and four midwater floaters. As of January 26, 2018, we also had three ultra-deepwater drillships under construction
or under contract to be constructed. Transocean Ltd. also operates two high-specification jackups that were under drilling
contracts when the rigs were sold, and Transocean Ltd. continues to operate these jackups until completion or novation of the
drilling contracts. Additionally, we operated two high-specification jackups that were under contract when we sold the rigs,
and we continue to operate such rigs until completion or novation of the respective drilling contracts.

We provide contract drilling services, in a single, global operating segment, which involves contracting our mobile
offshore drilling fleet, related equipment and work crews primarily on a dayrate basis to drill oil and gas wells. We specialize
in technically demanding regions of the offshore drilling business with a particular focus on ultra-deepwater and harsh
environment drilling services. We believe our drilling fleet is one of the most versatile fleets in the world, consisting of
drillships and semisubmersible floaters used in support of offshore drilling activities and offshore support services on a
worldwide basis.

Our contract drilling services operations are geographically dispersed in oil and gas exploration and development
areas throughout the world. Although rigs can be moved from one region to another, the cost of moving rigs and the
availability of rig-moving vessels may cause the supply and demand balance to fluctuate somewhat between regions. Still,
significant variations between regions do not tend to persist long term because of rig mobility. Our fleet operates in a single,
global market for the provision of contract drilling services. The location of our rigs and the allocation of resources to
operate, build or upgrade rigs are determined by the activities and needs of our customers.

Transocean Ltd. is a Swiss corporation with its registered office in Steinhausen, Canton of Zug and with principal
executive offices located at Turmstrasse 30, 6312 Steinhausen, Switzerland. Transocean Ltd.’s telephone number at that
address is +41 (41) 749 0500. The Shares are listed on the New York Stock Exchange under the symbol “RIG.”

ABOUT TRANSOCEAN INC.

Transocean Inc. is a direct, wholly-owned subsidiary of Transocean Ltd. Transocean Inc. is the issuer of certain
notes and debentures that have been guaranteed by Transocean Ltd. Transocean Inc.’s principal executive offices are located
at P.O. Box 10342, 70 Harbour Drive, 4th Floor, Grand Cayman, KY1 1003, and its telephone number at that address is +1
345 745 4500.
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WHERE YOU CAN FIND MORE INFORMATION

Transocean Ltd. files annual, quarterly and current reports, proxy statements and other information with the SEC.
You can read and copy these materials at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549.
You can obtain information about the operation of the SEC’s Public Reference Room by calling the SEC at 1-800-SEC-0330.
The SEC also maintains an Internet site that contains information Transocean Ltd. has filed electronically with the SEC,
which you can access over the Internet at http://www.sec.gov. You can also obtain information about Transocean Ltd. at the
offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005.

This prospectus is part of a registration statement the issuers have filed with the SEC relating to the securities the
issuers may offer. As permitted by SEC rules, this prospectus does not contain all of the information included in the
registration statement and the accompanying exhibits and schedules. You may refer to the registration statement, exhibits and
schedules for more information about the issuers and the securities. The registration statement, exhibits and schedules are
available at the SEC’s public reference room or through its website.

The SEC allows the issuers to “incorporate by reference” the information Transocean Ltd. has filed with it, which
means that the issuers can disclose important information to you by referring you to those documents. The information the
issuers incorporate by reference is an important part of this prospectus, and later information that Transocean Ltd. files with
the SEC will automatically update and supersede this information. The issuers incorporate by reference the documents listed
below and any future filings Transocean Ltd. makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act (other than information “furnished” and not “filed” with the SEC, unless the issuers specifically provide that such
“furnished” information is to be incorporated by reference) after the date of this prospectus and until the offering is
terminated. The documents the issuers incorporate by reference are:

Transocean Ltd.’s Annual Report on Form 10-K for the year ended December 31, 2016;

Transocean Ltd.’s Quarterly Report on Form 10-Q for the quarters ended March 31, 2017, June 30, 2017 and
September 30, 2017;

Transocean Ltd.’s Current Reports on Form 8-K dated February 21, 2017, May 5, 2017, May 12, 2017, May 30,
2017, May 31, 2017, August 15, 2017, September 15, 2017, September 27, 2017, October 4, 2017, October 17,
2017, December 8, 2017, December 20, 2017, December 21, 2017, January 18, 2018, January 19, 2018, January
23, 2018 and January 30, 2018;

The description of Transocean Ltd.’s share capital contained in Transocean Ltd.’s Current Report on
Form 8-K12G3 filed with the SEC on December 19, 2008; and

The description of Transocean Inc.’s Exchangeable Bonds contained in Transocean Ltd.’s Registration
Statement on Form 8-A12B filed with the SEC on January 30, 2018.

A copy of these filings will be provided upon oral or written request, other than an exhibit to these filings unless the
issuers have specifically incorporated that exhibit by reference into the filing, at no cost. You may request such copies by
writing or calling:

Transocean Ltd.

c/o Transocean Offshore Deepwater Drilling Inc.
4 Greenway Plaza

Houston, Texas 77046

Attn: Investor Relations

+1 (713) 232-7500
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RISK FACTORS

An investment in the Exchangeable Bonds and the Shares involve certain risks. You should carefully consider the
risks related to the Exchangeable Bonds and the Shares described below, the risk factors included in our Annual Report on
Form 10-K for the year ended December 31, 2016 and our Quarterly Reports on Form 10-Q for the quarters ended March
31, 2017, June 30, 2017 and September 30, 2017, as well as the other information included or incorporated by reference in
this prospectus, before making an investment decision. Our business, financial condition or results of operations could be
materially adversely affected by any of these risks. This prospectus also contains forward-looking statements that involve
risks and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements
as a result of certain factors, including the risks related to the Exchangeable Bonds and the Shares and faced by us described
below and elsewhere in this prospectus.

The Exchangeable Bonds are exclusively the obligations of Transocean Inc., as issuer, and Transocean Ltd., as
guarantor, and not of Transocean Inc.’s subsidiaries or Transocean Ltd.’s other subsidiaries.

The Exchangeable Bonds are obligations exclusively of Transocean Inc., as issuer, and Transocean Ltd., as
guarantor of the Exchangeable Bonds, and not of Transocean Inc.’s subsidiaries or Transocean Ltd.’s other subsidiaries. Each
of Transocean Inc. and Transocean Ltd. is a holding company and, accordingly, substantially all of their respective operations
are conducted through their subsidiaries. As a result, Transocean Inc.’s and Transocean Ltd.’s cash flow and Transocean
Inc.’s ability to service its debt, including the Exchangeable Bonds, and Transocean Ltd.’s ability to satisfy its guarantee
obligations are dependent upon the earnings of their respective subsidiaries and on the distribution of earnings, loans or other
payments by such subsidiaries to Transocean Inc. and Transocean Ltd. The subsidiaries of Transocean Inc. and Transocean
Ltd. are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due on the
Exchangeable Bonds or to make funds available to them to do so. In addition, contractual provisions or laws, as well as such
subsidiaries’ financial condition and operating requirements, may limit Transocean Inc.’s or Transocean Ltd.’s ability to
obtain from such subsidiaries the cash each needs to pay its respective debt service or guarantee obligations, including
payments on or with respect to the Exchangeable Bonds. Transocean Inc., Transocean Ltd. and their respective subsidiaries
will be permitted under the terms of the indenture governing the Exchangeable Bonds to incur additional indebtedness or
otherwise enter into agreements that may restrict or prohibit subsidiaries of Transocean Inc. or Transocean Ltd. from the
making of distributions, the payment of dividends or the making of loans to Transocean Inc. or Transocean Ltd. Transocean
Inc. and Transocean Ltd. can make no assurances that the agreements governing the current and future indebtedness of their
respective subsidiaries or other agreements of Transocean Inc., Transocean Ltd. or their respective subsidiaries will permit
such subsidiaries to provide Transocean Inc. or Transocean Ltd. with sufficient dividends, distributions or loans to fund
payments on the Exchangeable Bonds when due or, in the case of Transocean Ltd., to satisfy any guarantee obligations.

Payments on the Exchangeable Bonds, including under the guarantees, will be effectively subordinated to claims of
secured creditors.

The Exchangeable Bonds represent unsecured obligations of Transocean Inc. Accordingly, any secured creditor of
Transocean Inc. will have claims that are superior to the claims of holders of the Exchangeable Bonds to the extent of the
value of the assets securing that other indebtedness. Similarly, the guarantees of the Exchangeable Bonds are not secured by
any assets of Transocean Ltd. and will effectively rank junior to any secured debt of Transocean Ltd., as the guarantor, to the
extent of the value of the assets securing the debt. In the event of any distribution or payment of assets of Transocean Inc. or
Transocean Ltd. in any foreclosure, dissolution, winding-up, liquidation, reorganization, bankruptcy or similar proceeding,
secured creditors of Transocean Inc. and Transocean Ltd., respectively, will have a superior claim to their respective
collateral. If any of the foregoing events occur, there can be no assurance that there will be sufficient assets to pay amounts
due on the Exchangeable Bonds or with respect to any guarantee. Holders of the Exchangeable Bonds will participate ratably
with all holders of unsecured senior indebtedness of Transocean Inc. and Transocean Ltd., and with all of Transocean Inc.’s
and Transocean Ltd.’s other general senior creditors, based upon the respective amounts owed to each holder or creditor, in
the remaining assets of Transocean Inc. and Transocean Ltd. As a result, holders of Exchangeable Bonds may receive less,
ratably, than secured creditors of Transocean Inc. and Transocean Ltd.

In addition, the terms of the indenture governing the Exchangeable Bonds do not limit Transocean Inc.’s or
Transocean Ltd.’s ability to create, assume or allow to exist any liens on assets of Transocean Inc. or Transocean Ltd. to
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secure any debt. As of September 30, 2017, Transocean Ltd. and Transocean Inc. had $1.54 billion aggregate principal
amount of consolidated secured debt outstanding.

Servicing Transocean Inc.’s debt requires a significant amount of cash, and Transocean Inc. may not have sufficient cash
flow from its respective business to pay its substantial debt.

Transocean Inc.’s ability to make scheduled payments of the principal of, to pay interest on or to refinance its
indebtedness, including the Exchangeable Bonds, depends on Transocean Inc.’s future performance, which is subject to
economic, financial, competitive, regulatory and other factors beyond its control. Transocean Inc.’s business may not
continue to generate cash flow from operations in the future sufficient to service its debt and make necessary capital
expenditures. If Transocean Inc. is unable to generate such cash flow, it may be required to adopt one or more alternatives,
such as selling assets, restructuring debt or obtaining additional equity capital on terms that may be onerous. Transocean
Inc.’s ability to refinance its indebtedness will depend on the capital markets and its financial condition at such time.
Transocean Inc. may not be able to engage in any of these activities or engage in these activities on desirable terms, which
could result in a default on Transocean Inc.’s debt obligations.

Despite its current debt levels, Transocean Inc. may still incur substantially more debt or take other actions which would
intensify the risks discussed above.

Despite Transocean Inc.’s current consolidated debt levels, Transocean Inc. and its subsidiaries may be able to incur
substantial additional debt in the future, subject to the restrictions contained in Transocean Inc.’s debt instruments, some of
which may be secured debt. Transocean Inc. is not restricted under the terms of the indenture governing the Exchangeable
Bonds from incurring additional debt, securing existing or future debt, recapitalizing the Transocean Inc.’s debt or taking a
number of other actions that could have the effect of diminishing Transocean Inc. ability to make payments on the
Exchangeable Bonds when due.

The Exchangeable Bonds are not protected by restrictive covenants.

The indenture governing the Exchangeable Bonds does not contain any financial or operating covenants or
restrictions on the payments of dividends, the incurrence of indebtedness or the issuance or repurchase of securities by
Transocean Inc., Transocean Ltd. or any of their respective subsidiaries. The indenture governing the Exchangeable Bonds
contains no covenants or other provisions to afford protection to holders of the Exchangeable Bonds in the event of a
fundamental change or other corporate transaction involving Transocean Inc. except to the extent described in “Description
of Exchangeable Bonds.”

Transocean Inc. may not have the funds necessary to finance a repurchase in the event of a fundamental change.

Upon the occurrence of specific fundamental change events, including a change of control repurchase event and a
listing failure event (each as defined in “Description of Exchangeable Bonds”), holders of Exchangeable Bonds will have the
right to require Transocean Inc. to repurchase their Exchangeable Bonds in cash. However, it is possible that Transocean Inc.
will not have sufficient funds at such time to make the required repurchase of Exchangeable Bonds or that restrictions in
Transocean Inc.’s credit agreements or other indebtedness will not allow such repurchases. Transocean Inc.’s failure to
purchase all validly tendered Exchangeable Bonds would constitute an event of default under the indenture governing the
Exchangeable Bonds and may also constitute a cross-default on other indebtedness existing at that time.

The make-whole premium that may be payable upon a fundamental change or tax event offer to repurchase may not
adequately compensate holders for the lost value of the Exchangeable Bonds as a result of such fundamental change or
tax event.

If holders exchange Exchangeable Bonds in connection with a fundamental change or tax event offer to repurchase
(each as defined in “Description of Exchangeable Bonds”), Transocean Inc. will be required to increase the applicable
exchange rate by a make-whole premium determined using the applicable formula set forth under “Description of
Exchangeable Bonds.” The make-whole premium payable in connection with a fundamental change or tax event offer to
repurchase may not adequately compensate holders for any lost value of their Exchangeable Bonds as a result of such
transaction or event. In addition, if Transocean Inc.’s obligation to deliver the make-whole premium were to be considered a
penalty, the enforceability thereof would be subject to general principles of reasonableness of economic remedies.
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Because holders’ rights to require repurchase of the Exchangeable Bonds are limited, the market prices of the
Exchangeable Bonds may decline if Transocean Inc. enters into a transaction that is not a fundamental change under the
indenture governing the Exchangeable Bonds.

Transocean Inc.’s obligation to repurchase the Exchangeable Bonds upon a fundamental change may not preserve
the value of the Exchangeable Bonds because the terms “change of control,” “change of control repurchase event” and
“listing failure event” are limited and may not include every event that might cause the market prices of the Exchangeable
Bonds to decline. Transocean Inc. may enter into a highly leveraged transaction, reorganization, merger, scheme of
arrangement or similar transaction that is not a change of control or listing failure event under the indenture, and such
transactions could negatively affect the liquidity, value or volatility of the Exchangeable Bonds or the Shares.

The exchange rate of the Exchangeable Bonds may not be adjusted for all dilutive events.

The exchange rate of the Exchangeable Bonds is subject to adjustment for certain events including, but not limited
to, certain dividends or distributions on the Shares, subdivisions or combinations of the Shares, the issuance of certain rights
or warrants, certain distributions of capital stock, evidences of debt or other assets to holders of the Shares and certain
purchases of the Shares in tender or exchange offers. The exchange rate will not be adjusted for other events that may
adversely affect the trading price of the Exchangeable Bonds and the Shares.

An active trading market for the Exchangeable Bonds may not develop.

Although the Exchangeable Bonds are listed for trading on the New York Stock Exchange, an active trading market
for the Exchangeable Bonds may not develop. To the extent that an active trading market for the Exchangeable Bonds does
not develop, the liquidity and trading prices for the Exchangeable Bonds may be harmed. In addition, the Exchangeable
Bonds that are traded after their initial issuance may trade at a discount from their face amount, depending on prevailing
interest rates, the market for similar securities, the price and volatility of the Shares, Transocean Inc.’s and Transocean Ltd.’s
performance and other factors. As a result, holders may not be able to realize the full value of their investment, or liquidate
their investment rapidly, or at all.

Any adverse rating of the Exchangeable Bonds may cause their trading price to fall.

If any rating service rates the Exchangeable Bonds and subsequently lowers its rating or otherwise announces its
intention to put the Exchangeable Bonds on credit watch, the trading price of the Exchangeable Bonds could decline. Other
than in the context of a change of control repurchase event (as defined in “Description of Exchangeable Bonds”), holders
would have no related protection under the Exchangeable Bonds.

Recent and future regulatory actions and other events may adversely affect the trading price and liquidity of the
Exchangeable Bonds.

Investors in the Exchangeable Bonds may employ, or seek to employ, an arbitrage strategy with respect to the
Exchangeable Bonds. Investors would typically implement such a strategy by selling short the stock underlying the
Exchangeable Bonds and dynamically adjusting their short position while continuing to hold the Exchangeable Bonds.
Investors may also implement this type of strategy by entering into swaps on the Shares in lieu of or in addition to short
selling the Shares.

The SEC and other regulatory and self-regulatory authorities have implemented various rules and taken certain
actions, and may in the future adopt additional rules and take other actions, that may impact those engaging in short selling
activity involving equity securities (including the Shares). Such rules and actions include Rule 201 of SEC Regulation SHO,
the adoption by the Financial Industry Regulatory Authority, Inc. and the national securities exchanges of a “Limit Up-Limit
Down” program, the imposition of market-wide circuit breakers that halt trading of securities for certain periods following
specific market declines, and the implementation of certain regulatory reforms required by the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010. Any governmental or regulatory action that restricts the ability of investors in,
or potential purchasers of, the Exchangeable Bonds to effect short sales of the Shares, borrow the Shares or enter into swaps
on the Shares could adversely affect the trading price and the liquidity of the Exchangeable Bonds.

Future sales of the Exchangeable Bonds or the Shares in the public market could adversely impact the trading price of
the Exchangeable Bonds and the Shares.
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In the future, Transocean may sell additional Shares to raise capital. In addition, Shares are reserved for issuance
upon the exercise of stock options, upon the vesting of restricted stock units and upon exchange of the Exchangeable Bonds.
Transocean cannot predict the size of future issuances or the effect, if any, that they may have on the market price for the
Shares. The issuance and sale of substantial amounts of Shares, or the perception that such issuances and sales may occur,
could adversely affect the trading price of the Exchangeable Bonds and the market price of the Shares and impair
Transocean’s ability to raise capital through the sale of additional equity securities.

In addition, in connection with the acquisition of Songa Offshore SE, Transocean Ltd. and Transocean Inc. agreed
with the selling securityholders named in this prospectus to file a registration statement in the United States registering the
resale of certain Shares and Exchangeable Bonds by these holders. The registration statement of which this prospectus forms
a part is intended to fulfill this requirement. The occurrence of any sales of Shares and Exchangeable Bonds pursuant to this
prospectus (or any other sizeable sales of Shares or Exchangeable Bonds), or the perception that they may occur in the future,
could also adversely affect the trading price of the Exchangeable Bonds and the Shares and impair Transocean Ltd.’s ability
to raise capital through the sale of additional equity securities.

Exchange of the Exchangeable Bonds will dilute the ownership interest of existing shareholders.

The exchange of some or all of the Exchangeable Bonds will dilute the ownership interest of existing shareholders.
Any sales in the public market of any Shares issuable upon exchange of the Exchangeable Bonds could adversely affect
prevailing market prices of the Shares and, consequently, the Exchangeable Bonds. In addition, the existence of the
Exchangeable Bonds may encourage short selling by market participants because the exchange of the Exchangeable Bonds
could be used to satisfy short positions, or anticipated exchange of the Exchangeable Bonds into Shares could depress the
price of the Shares and the value of the Exchangeable Bonds.

Volatility in the market price and trading volume of the Shares could adversely impact the trading price of the
Exchangeable Bonds.

The stock market in recent years has experienced significant price and volume fluctuations that have often been
unrelated to the operating performance of companies. The market price of Shares could fluctuate significantly for many
reasons, including in response to the risks described in this prospectus. In addition, the market price of the Shares could
fluctuate for reasons unrelated to its operations, such as reports by industry analysts, changes in the Transocean Ltd.’s
financial guidance, investor perceptions or negative announcements by Transocean Ltd.’s customers, competitors or suppliers
regarding their own performance, as well as industry conditions and general financial, economic and political instability. A
decrease in the market price of the Shares would likely adversely impact the trading price of the Exchangeable Bonds. The
market price of the Shares could also be affected by possible sales of the Shares by investors who view the Exchangeable
Bonds as a more attractive means of equity participation in Transocean Ltd. and by hedging or arbitrage trading activity that
Transocean Ltd. expects to develop involving its Shares. This trading activity could, in turn, affect the trading price of the
Exchangeable Bonds.

Holders of Exchangeable Bonds are not entitled to any rights with respect to the Shares, but they will be subject to all
changes made with respect to them.

Subject to limitations regarding adverse changes to the rights of holders, holders of Exchangeable Bonds are not
entitled to any rights with respect to the Shares (including voting rights and rights to receive any dividends or other
distributions on Shares) prior to the last trading day of the relevant observation period, but holders of the Exchangeable
Bonds will be subject to all changes affecting the Shares. For example, if an amendment is proposed to Transocean Ltd.’s
Articles of Association requiring shareholder approval and the record date for determining the shareholders of record entitled
to vote on the amendment occurs prior to the date a holder’s Exchangeable Bonds are exchanged into Shares, such holder
will not be entitled to vote on the amendment, although such holder will nevertheless be subject to any changes affecting the
Shares.

Exchange rate fluctuations could adversely affect the market value of the Exchangeable Bonds and any interest paid on
the Exchangeable Bonds for an investor whose principal currency is not U.S. dollars.

The Exchangeable Bonds are denominated and traded in U.S. dollars on the New York Stock Exchange. Further,
interest on the Exchangeable Bonds will be paid in U.S. dollars. Exchange rate movements of U.S. dollar will therefore affect
the value of any interest for investors whose principal currency is not U.S. dollars. Furthermore, the market value of the
Exchangeable Bonds as expressed in foreign currencies will fluctuate in part as a result of foreign
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exchange fluctuations. This could affect the value of the Exchangeable Bonds and of any interest paid on the Exchangeable
Bonds for an investor whose principal currency is not U.S. dollars.

Holders of Exchangeable Bonds may be subject to tax if or Transocean Ltd. makes or fails to make certain adjustments to
the exchange rate of the Exchangeable Bonds even though such holders do not receive a corresponding cash distribution.

The exchange rate of the Exchangeable Bonds is subject to adjustment in certain circumstances, including the
payment of cash dividends. If the exchange rate is adjusted as a result of a distribution that is taxable to Transocean Ltd.’s
common shareholders, such as a cash dividend, holders of Exchangeable Bonds will be deemed to have received a dividend
for U.S. federal income tax purposes without the receipt of any cash. In addition, a failure to adjust (or to adjust adequately)
the exchange rate after an event that increases holders’ proportionate interest in Transocean could be treated as a deemed
taxable dividend to such holder for U.S. federal income tax purposes. If a fundamental change or a tax event offer to
repurchase occurs prior to the maturity date, under some circumstances, the Company will increase the exchange rate for
Exchangeable Bonds exchanged in connection with the fundamental change or repurchase offer. Such increase may also be
treated as a distribution for U.S. federal income tax purposes.

USE OF PROCEEDS

All Securities sold pursuant to this prospectus will be sold by the selling securityholders. We will not receive any
proceeds from the sale of Securities by the selling securityholders. The selling securityholders will pay any customary
underwriting discounts and commissions and expenses incurred by the selling securityholders in disposing of the Securities.
We will bear all other costs, fees and expenses incurred in effecting the registration of the Securities covered by this
prospectus.

RATIO OF EARNINGS TO FIXED CHARGES

The following table presents our historical ratio of earnings to fixed charges for the nine-month period ended
September 30, 2017 and for each of the years in the five-year period ended December 31, 2016.

Nine months ended

September 30, Years ended December 31,
2017 2016 2015 2014 2013 2012
Ratio of earnings to fixed charges” @ 231x 251x Y 3.26x 2.05x

(1) We have computed the ratios of earnings to fixed charges shown above by dividing earnings by fixed charges. For this purpose, “earnings” is the
amount resulting from adding (i) income from continuing operations before income tax expense, (ii) fixed charges, (iii) amortization of capitalized
interest, and (iv) distributed earnings of unconsolidated affiliates; and then subtracting (a) capitalized interest, (b) equity in earnings or losses of
unconsolidated affiliates, and (c) the noncontrolling interest in pre-tax income of subsidiaries that have not incurred fixed charges. “Fixed charges” is
the amount resulting from adding (w) interest expense, (x) amortization of debt discount or premium, (y) capitalized interest and (z) and an estimate of
the interest component of rent expense. Interest expense excludes interest on unrecognized tax benefits related to uncertain tax positions, as such
amounts are recognized in income tax expense and are immaterial.

(2) For the nine months ended September 30, 2017, total fixed charges exceed adjusted earnings available for payment of fixed charges by $ 3.0 billion.
Adjusted earnings available for payment of fixed charges include a loss of $1.6 billion associated with the sale of 10 high-specification jackups and the
novation of contracts relating to the construction of five high-specification jackups, together with related assets, and an aggregate loss of $1.5 billion
associated with the impairment of eight drilling units and related assets, which were classified as held for sale at the time of impairment.

(3) For the year ended December 31, 2014, total fixed charges exceed adjusted earnings available for payment of fixed charges by $1.9 billion. Adjusted
earnings available for payment of fixed charges include a loss of $3.0 billion associated with impairment of goodwill, an aggregate loss of $788 million
associated with the impairment of the deepwater asset group and an aggregate loss of $268 million associated with the impairment of 14 drilling units
and related assets, which were classified as held for sale at the time of impairment.
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DESCRIPTION OF EXCHANGEABLE BONDS

The Exchangeable Bonds have been issued under an indenture dated January 30, 2018 (the “indenture”) among
Transocean Inc., as issuer, Transocean Ltd., as guarantor, and Computershare Trust Company, N.A. and Computershare Trust
Company of Canada, as trustee (collectively, “Computershare”). We have summarized select portions of the indenture and
the Exchangeable Bonds below. This summary is not complete and is subject to, and qualified by reference to, all of the
provisions of the indenture and the Exchangeable Bonds. We urge you to read the indenture, including the form of
Exchangeable Bonds that it contains, because these documents, together with the terms made part of the indenture by the
Trust Indenture Act of 1939, as amended, define your rights as holders of the Exchangeable Bonds. In this summary,
“we,” “our” and “us” means Transocean Inc., as issuer of the Exchangeable Bonds, and “guarantor” means Transocean Ltd.,
as guarantor of the Exchangeable Bonds, unless, in each case, we indicate otherwise or the context indicates otherwise.

9«

General

The Exchangeable Bonds are our general unsecured and senior obligations, and are exchangeable into Shares as
described under “—Exchange Rights” below. The Exchangeable Bonds are fully and unconditionally guaranteed on a senior
unsecured basis by the guarantor. The Exchangeable Bonds will mature on January 30, 2023.

The Exchangeable Bonds will pay cash interest at an annual rate of 0.5% on the principal amount of the
Exchangeable Bonds from January 30, 2018, or from the most recent date to which interest has been paid or provided for to,
but excluding, the next scheduled interest payment date until January 30, 2023. Interest is payable semi-annually in arrears on
January 30 and July 30 of each year, commencing July 30, 2018, to holders of record at the close of business on the
preceding January 15 and July 15, respectively. Accrued interest is computed on the basis of a 360-day year composed of
twelve 30-day months. In the event of the repurchase by us at the option of the holder of an Exchangeable Bond, interest
ceases to accrue on the Exchangeable Bonds under the terms of and subject to the conditions of the indenture.

Any amounts on the Exchangeable Bonds that are payable but not punctually paid or provided for (“defaulted
amounts”) will cease to be payable to the holder of the Exchangeable Bonds on the relevant payment date but will accrue
interest per annum at the rate borne by the Exchangeable Bonds, subject to applicable law, from, and including, the relevant
payment date. We may elect to pay the defaulted amounts and any interest accrued (i) to the holders of the Exchangeable
Bonds as of the close of business on a special record date, which will be not more than 15 days and not less than 10 days
prior to the date of our proposed payment of such defaulted amounts or (ii) in any other lawful manner not inconsistent with
the requirements of the New York Stock Exchange, or any other securities exchange or automated quotation system on which
the Exchangeable Bonds may be listed or designated for trading.

The indenture does not contain any financial covenants or any restrictions on the payment of dividends, the making
of investments, the incurrence of indebtedness, the granting of liens or mortgages, or the issuance or repurchase of securities
by us. The indenture does not contain any covenants or other provisions to protect holders of the Exchangeable Bonds in the
event of a highly leveraged transaction or a fundamental change, except to the extent described under “—Exchange Rights—
Increased Exchange Rate in Connection with Fundamental Changes” and “—Repurchase Rights Following Fundamental
Change or Tax Event” below.

An aggregate $561,440,000 principal amount of Exchangeable Bonds have been issued in connection with the
Voluntary Tender Offer for Songa Offshore, as described in “Summary of the Songa Offshore Transaction,” and an
aggregate $292,364,000 principal amount of Exchangeable Bonds have been issued in connection with the purchase of
certain outstanding Songa Offshore indebtedness, as described in “Summary of the Songa Offshore Transaction.” We may
issue additional Exchangeable Bonds in connection with any compulsory acquisition undertaken following the Voluntary
Tender Offer.

Exchangeable Bonds issued to purchase certain Songa Offshore indebtedness were initially issued as restricted
securities for U.S. regulatory purposes. Additionally, any Exchangeable Bonds issued in exchange for shares of Songa
Offshore (“Songa Shares”) in any compulsory acquisition following the Voluntary Tender Offer may not be fungible for
trading purposes with Exchangeable Bonds issued in the Voluntary Tender Offer (in which case they would bear a different
CUSIP series identifier). No other Exchangeable Bonds have been issued.

The Exchangeable Bonds are not subject to redemption at our option.
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The Exchangeable Bonds are not subject to a sinking fund provision and are not subject to defeasance or covenant
defeasance under the indenture.

Guarantee

Our obligations under the indenture, including the repurchase obligations resulting from a fundamental change or
tax event, have been fully and unconditionally guaranteed, on a senior unsecured basis by the guarantor.

The guarantor’s obligations under the guarantee are limited to the maximum amount as, after giving effect to all
other contingent and fixed liabilities of the guarantor, will result in the guarantor’s obligation under the guarantee not
constituting a fraudulent transfer or conveyance for purposes of any Bankruptcy Law, the Uniform Fraudulent Conveyance
Act, the Uniform Fraudulent Transfer Act or any similar federal or state law.

The Exchangeable Bonds are not obligations of, or guaranteed by, any of our or the guarantor’s existing or future
subsidiaries.

Ranking/Additional Debt
The Exchangeable Bonds are our general unsecured obligations and rank:
(1) senior in right of payment to all of our existing and future subordinated indebtedness;
(2) equal in right of payment with all of our existing and future unsecured senior indebtedness;

(3) effectively junior in right of payment to all of our existing and future secured indebtedness to the extent of the
value of the assets securing such indebtedness; and

(4) structurally subordinated to all secured and unsecured liabilities of our subsidiaries.

The guarantee is a senior unsecured obligation of the guarantor and ranks equally in right of payment with the
guarantor’s other senior unsecured indebtedness from time to time outstanding.

The indenture does not limit the amount of debt that we or any of our subsidiaries may incur or issue, and it does not
restrict transactions between us and our affiliates or dividends and other distributions by us or our subsidiaries. We may issue
additional Exchangeable Bonds under the indenture from time to time.

Exchange Rights
General

Unless the Exchangeable Bonds are previously repurchased, holders may exchange their Exchangeable Bonds for
Shares at any time prior to the close of business on the business day immediately preceding the maturity date. The initial
exchange rate of the Exchangeable Bonds is 97.29756 Shares per $1,000 principal amount of Exchangeable Bonds. The
exchange rate is subject to change as described below under “—Increased Exchange Rate in Connection with a Fundamental
Change,” “—Increased Exchange Rate in Connection with a Tax Event” and “—Exchange Rate Adjustments.” A holder may
exchange fewer than all of such holder’s Exchangeable Bonds so long as the portion of Exchangeable Bonds exchanged is an
integral multiple of $1,000 principal amount.

We will satisfy our exchange obligation through delivery by the guarantor of the Shares. See “—Settlement Upon
Exchange.” Upon exchange of an Exchangeable Bond, a holder will not receive any cash payment of interest (unless such
exchange occurs between a regular record date and the interest payment date to which it relates and the exchanging holder
held the Exchangeable Bonds on that record date), and we will not adjust the exchange rate to account for accrued and unpaid
interest. Accordingly, any accrued but unpaid interest will be deemed to be paid in full upon exchange, rather than cancelled,
extinguished or forfeited.

Holders of Exchangeable Bonds at the close of business on a regular record date will receive payment of interest
payable on the corresponding interest payment date notwithstanding the exchange of such Exchangeable Bonds at any time
after the close of business on the applicable regular record date. Exchangeable Bonds surrendered for exchange by a holder
after the close of business on any regular record date but prior to the next interest payment date must be accompanied by
payment of an amount equal to the interest that the holder on the record date is to receive on the Exchangeable Bonds;
provided, however, that no such payment need be made (1) for exchanges following the regular record date immediately
preceding the maturity date, (2) if we have specified a repurchase date following a tax event or
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fundamental change that is after a record date and on or prior to the next interest payment date or (3) only to the extent of
overdue interest, if any overdue interest exists at the time of exchange with respect to such Exchangeable Bonds. No other
payments or adjustments for interest will be made upon exchange.

Holders of the Shares issuable upon exchange, if any, will not be entitled to receive any dividends payable to holders
of the Shares as of any record time or date before such Shares are delivered to the holder upon exchange of such holder’s
Exchangeable Bonds.

«

If a holder has already delivered a repurchase notice as described under “—Repurchase Rights Following
Fundamental Change or Tax Event” with respect to an Exchangeable Bond, the holder may not surrender that Exchangeable
Bond for exchange until the holder has withdrawn the repurchase notice in accordance with the indenture.

Settlement Upon Exchange

To exchange the Exchangeable Bonds, a holder of Exchangeable Bonds in certificated form must deliver an
irrevocable, duly completed exchange notice, together with the certificated security, to the exchange agent along with
appropriate endorsements and transfer documents, if required, and pay any interest and transfer or similar tax, in each case, if
required, and a holder of Exchangeable Bonds in global form must comply with the applicable procedures of the depositary
in effect at the time and pay any interest and transfer or similar tax, in each case, if required. The date a holder satisfies these
requirements is called the “exchange date.” The form of exchange notice is attached to the indenture.

Delivery of the Shares upon exchange will be accomplished by book-entry transfer of the required number of Shares
through The Depository Trust Company, New York, New York (“DTC”). The trustee will initially act as the exchange agent.

Upon exchange of the Exchangeable Bonds, a holder will receive, for each $1,000 principal amount of
Exchangeable Bonds exchanged, the Shares at the exchange rate in effect on the exchange date. Cash will be delivered in lieu
of any fractional Shares. Settlement will occur through the exchange agent on the third business day following the exchange
date (or, if the exchange is in connection with a fundamental change, on the fifth business day following the exchange date).

The guarantor’s delivery to the holder of the Shares and any cash, if applicable, in settlement as described above
will satisfy our exchange obligation.

Increased Exchange Rate in Connection with a Fundamental Change

If the effective date of any fundamental change occurs prior to the maturity date, and a holder elects to exchange its
Exchangeable Bonds during the period commencing on such effective date and ending on the business day immediately
before the fundamental change repurchase date (the “fundamental change period”), then the guarantor will increase the
exchange rate for the Exchangeable Bonds surrendered for exchange as described below.

We will notify holders of any such fundamental change and the anticipated effective date in accordance with the
procedures outlined in the indenture and described in “—Repurchase Rights Following Fundamental Change or Tax Event”
below.

The increased exchange rate applicable to any exchange in connection with a fundamental change due to a change
of control will be determined as follows:

COCER = OER x (1 +(EP x (c/t))), where

COCER = change of control exchange rate

OER = exchange rate otherwise applicable, before giving effect to increase

EP = 22.50%

d = the number of days from and including the date of the change of control to but excluding the maturity date
t = the number of days from and including the issue date to but excluding the maturity date

10
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Notwithstanding the foregoing, the increased exchange rate applicable to any exchange in connection with a
fundamental change due to a listing failure event will be determined as follows:

LFER = OERXx (1 +(EP x (c/t))), where

LFER = listing failure event exchange rate

OER = exchange rate otherwise applicable, before giving effect to increase

EP = 22.50%

d = the number of days from and including the date of the listing failure event to but excluding the maturity
date

t = the number of days from and including the issue date to but excluding the maturity date

For the avoidance of doubt, if a holder exchanges its Exchangeable Bonds prior to the fundamental change period,
then, whether or not such fundamental change occurs, the holder will not be entitled to an increased exchange rate in
connection with such fundamental change.

A “fundamental change” will be deemed to have occurred at such time after the original issuance of the
Exchangeable Bonds when any of the following has occurred:

a change of control event; or
a listing failure event.
“Change of control” means the occurrence of any of the following:

A. the sale, lease, transfer, conveyance or other disposition (other than by way of merger, amalgamation or
statutory plan of arrangement or consolidation), in one or a series of related transactions, of all or substantially
all of our and our subsidiaries’ or the guarantor’s and its subsidiaries’ assets, in each case taken as a whole, to
any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) other than to
us, the guarantor or one of the guarantor’s other subsidiaries;

B. the consummation of any transaction (including, without limitation, any merger, amalgamation or statutory plan
of arrangement or consolidation) the result of which is that any “person” or “group” (as such terms are used in
Sections 13(d) and 14(d) of the Exchange Act) becomes the beneficial owner (as defined in Rules 13d-3 and
13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the combined voting power of the
guarantor’s or our voting stock or other voting stock into which the guarantor’s or our voting stock is
reclassified, consolidated, exchanged or changed, measured by voting power rather than number of Shares;

C. we or the guarantor consolidate, amalgamate, or enter into a statutory plan of arrangement with, or merge with
or into, any “person” (as that term is used in Section 13(d)(3) of the Exchange Act), or any person consolidates,
amalgamates, or enters into a statutory plan of arrangement with, or merges with or into, us or the guarantor, in
any such event pursuant to a transaction in which any of the guarantor’s, our or of such other person’s
outstanding voting stock is converted into or exchanged for cash, securities or other property, other than any
such transaction where the Shares of our or the guarantor’s voting stock outstanding immediately prior to such
transaction constitute, or are converted into or exchanged for, voting stock representing more than 50% of the
combined voting power of the surviving person immediately after giving effect to such transaction; or

D. the adoption of a plan relating to the guarantor’s or our liquidation or dissolution.

Notwithstanding the foregoing, any holding company whose only significant asset is our capital stock or any of our
direct or indirect parent companies will not itself be considered a “person” or “group” for purposes of clause B above.
Further, notwithstanding the foregoing, no change of control of the guarantor will be deemed to have occurred if at least 90%
of the consideration for the shares (excluding cash payments for fractional shares) in the transaction or transactions otherwise
constituting a change of control in respect of the guarantor consist of common stock, ordinary shares, American Depositary
Receipts or equivalent capital stock traded on the New York Stock Exchange, The NASDAQ Global Select Market or The
NASDAQ Global Market, or any successor to any such market, or which will be so traded when issued or exchanged in
connection with the transaction or transactions otherwise constituting a change of control in respect of the guarantor, and as a
result of such transaction or transactions, the Exchangeable Bonds become

11
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exchangeable, upon the conditions for exchange and actual exchange in accordance with the terms hereof, into such common
stock, ordinary shares, American Depositary Receipts or equivalent capital stock.

“Change of control event” means (a) in the case of a change of control in respect of us, on any date during the
60-day period (which period will be extended so long as the rating of the Exchangeable Bonds is under publicly announced
consideration for a possible downgrade by any of the rating agencies (as defined in the indenture)) (the “trigger period”) after
the earlier of (1) the occurrence of a change of control; or (2) public notice of the occurrence of a change of control or the
intention by us to effect a change of control, (i) in the event the Exchangeable Bonds are rated investment grade by at least
two of the rating agencies prior to such public notice, the rating of the Exchangeable Bonds by any rating agency shall be
below investment grade, (ii) in the event the Exchangeable Bonds are rated below Investment Grade by at least two of the
rating agencies prior to such public notice, the rating of the Exchangeable Bonds by any rating agency will be decreased by
one or more categories or (iii) the Exchangeable Bonds will not be, or cease to be, rated by at least one of the rating agencies;
provided that, in each case, such event is in whole or in part in connection with the change of control and (b) in the case of a
change of control in respect of the guarantor, the effective date of such change of control. Notwithstanding the foregoing, no
Change of Control Event will be deemed to have occurred in connection with any particular Change of Control unless and
until such Change of Control has actually been consummated.

A “listing failure event” will be deemed to have occurred at the time after the Exchangeable Bonds are originally
issued if the Shares (or any other ordinary shares, common shares or American depositary shares underlying the
Exchangeable Bonds) cease to be listed or quoted on any of The New York Stock Exchange, The NASDAQ Global Select
Market or The NASDAQ Global Market (or any of their respective successors) and are not listed or quoted on one of The
New York Stock Exchange, The NASDAQ Global Select Market or The NASDAQ Global Market (or any of their respective
successors) concurrently with such cessation.

Increased Exchange Rate in Connection with a Tax Event

If a tax event occurs prior to the maturity date, and a holder elects to exchange its Exchangeable Bonds during the
period commencing on such effective date and ending on the day before the tax event repurchase date (the “tax event
repurchase period”), then the guarantor will increase the exchange rate for the Exchangeable Bonds surrendered for
exchange, as described below.

We will notify holders of any such tax event in accordance with the procedures outlined in the indenture and
described in “—Fundamental Change or Tax Event Requires Us to Repurchase Exchangeable Bonds at the Option of the
Holder” below.

The increase exchange rate applicable to any exchange in connection with a tax event will be determined as follows:

TEER = OERx (1 +(EP x (c/t))), where

TEER = tax event exchange rate

OER = exchange rate otherwise applicable, before giving effect to increase

EP = 22.50%

C = the number of days from and including the date of the tax event to but excluding the maturity date
t = the number of days from and including the issue date to but excluding the maturity date

For the avoidance of doubt, if a holder exchanges its Exchangeable Bonds prior to the tax event repurchase period,
then, whether or not such tax event occurs, the holder will not be entitled to an increased exchange rate in connection with
such tax event.

A “tax event” will be deemed to have occurred if, at any time after the Exchangeable Bonds are originally issued,
(x) we reasonably determine that (A) as a result of (I) any change in or amendment to the laws or treaties (or any regulations
or rulings promulgated thereunder) of any taxing jurisdiction (as defined below), or (II) any change in the official position
regarding the application or interpretation of such laws, treaties, regulations or rulings by any legislative body, court,
governmental agency or regulatory authority, which change or amendment becomes effective on or after (1) the issue date, in
the case of the Cayman Islands or Switzerland, or (2) the date such jurisdiction becomes a taxing jurisdiction, in the case of
any other taxing jurisdiction, we, the guarantor or any such successor, as applicable, have or will become obligated to pay, on
the next succeeding date on which interest is due, additional amounts pursuant to the
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indenture with respect to any of the Exchangeable Bonds; or (B) on or after (1) the issue date, in the case of the Cayman
Islands or Switzerland, or (2) the date such jurisdiction becomes a taxing jurisdiction, in the case of any other taxing
jurisdiction, any action has been taken by any taxing authority of, or any decision has been rendered by a court of competent
jurisdiction in a taxing jurisdiction, including any of those actions specified in (A) above, whether or not such action was
taken or such decision was rendered with respect to us, the guarantor or any such successor, as applicable, or any change,
amendment, application or interpretation will be officially proposed, which in any case, in an opinion of counsel, will result
in us, the guarantor or any such successor becoming obligated to pay, on the next succeeding date on which interest is due,
additional amounts with respect to any of the Exchangeable Bonds, and, in any such case, we or the guarantor, as applicable,
in our business judgment, determine that such obligation cannot be avoided by the use of reasonable measures available to us
or the guarantor; and (y) we provide notice to all holders of the Exchangeable Bonds and the trustee and the paying agent no
less than 20, and no more than 60, days prior to the earliest date on which we or the guarantor would be obligated to withhold
tax resulting from the amendment or change described in (A) or (B) above were a payment in respect of the Exchangeable
Bonds then due that we are designating such amendment or change as a tax event.

We are not obligated to designate any event as a tax event. As a result, any development described in clause (x) of
the preceding paragraph will not constitute a tax event unless we elect, at our option, to designate it as such. If we declare a
tax event, however, and a tax event offer to repurchase pursuant to the indenture, neither we nor the guarantor will thereafter
be required to pay related additional amounts in respect of the Exchangeable Bonds. See “—Additional Amounts.”

Exchange Rate Adjustments

The exchange rate will be adjusted for certain events, as described below, except that we will not make any
adjustments to the exchange rate if holders of Exchangeable Bonds have the right to participate (other than in the case of a
share split or share combination or a tender or exchange offer), as a result of holding the Exchangeable Bonds, in any of the
transactions described below without having to exchange their Exchangeable Bonds:

(1) If the guarantor exclusively issues the Shares as a dividend or distribution on the Shares, or effects a subdivision or
combination of the outstanding Shares, the exchange rate will be adjusted based on the following formula:

ER’ = ERq xOS’
05,

ERy =  the exchange rate in effect immediately prior to the close of business on the record date of such
dividend or distribution, or immediately prior to the open of business on the date of the
subdivision or combination

ER’ = the exchange rate in effect immediately after the close of business on such record date or date of
subdivision or combination

0Sy = the number of Shares outstanding immediately prior to such subdivision or combination

oS = the number of Shares that would be outstanding immediately after giving effect to such dividend,

distribution, subdivision or combination

Any adjustment made under this paragraph (1) will become effective immediately after the close of business on the
record date for such dividend or distribution, or immediately after the open of business on the date for such
subdivision or combination, as applicable. If any dividend or distribution of the type described in this paragraph
(1) is declared but not so paid or made, the exchange rate will be immediately readjusted, effective as of the date the
guarantor’s board of directors determines not to pay such dividend or distribution, to the exchange rate that would
then be in effect if such dividend or distribution had not been declared.

(2) If the guarantor issues to all or substantially all holders of the Shares, rights, options or warrants (other than in
connection with a shareholder rights plan) that allow such holders, for a period ending not more than 45 days after
the announcement date of such issuance, to subscribe for or purchase the Shares at a price per share that is less than
the average of the last reported sale prices of the Shares for the ten consecutive trading days ending on the business
day immediately preceding the announcement date of such issuance, the exchange rate will be adjusted based on the
following formula:
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ER’ = ER; xOS; + X

05,7 Y

where,

ER = the exchange rate in effect immediately prior to the close of business on the record date for such
issuance

ER’ = the exchange rate in effect immediately after the close of business on such record date

0Sy = the number of Shares outstanding immediately prior to the close of business on such record date

X = the total number of Shares issuable pursuant to such rights, options or warrants

Y =  the number of Shares equal to the aggregate price payable to exercise such rights, options or

warrants divided by the average of the last reported sale prices of the Shares for the ten
consecutive trading days ending on the trading day immediately preceding the announcement of
the issuance of such rights, options or warrants

Any increase made under this paragraph (2) will become effective immediately after the close of business on the
record date for such issuance. To the extent that the Shares are not delivered after the expiration of such rights,
options or warrants, the exchange rate will be decreased to be the exchange rate that would then be in effect had the
increase with respect to the issuance of such rights, options or warrants been made on the basis of delivery of only
the number of Shares actually delivered. If such rights, options or warrants are not so issued, the exchange rate will
be decreased to the exchange rate that would then be in effect if such record date for such issuance had not occurred.

(3) If the guarantor distributes the Shares, evidences of its indebtedness, other assets or property of the guarantor or
rights, options or warrants to acquire the Shares or other securities, to all or substantially all holders of the Shares,
excluding (i) dividends, distributions or issuances as to which an adjustment was effected as described in paragraphs
(1) or (2) above, (ii) dividends or distributions paid exclusively in cash as to which an adjustment was effected as
described in paragraph (4) below, and (iii) spin-offs (as defined below) as to which the provisions set forth below in
this paragraph (3) apply (any of such Shares, evidences of indebtedness, other assets or property or rights, options or
warrants to acquire the Shares or other securities, the “distributed property”), then the exchange rate will be
increased based on the following formula:

SPy
ER’ =ERy X
SPy_.FMV

where,

ERy = the exchange rate in effect immediately prior to the close of business on the record date for such
distribution;

ER’ = the exchange rate in effect immediately after the close of business on such record date;

SP, =  the average of the last reported sale prices of the Shares over the 10 consecutive trading day
period ending on, and including, the trading day immediately preceding the ex-dividend date for
the distribution; and

FMV = the fair market value (as determined by the guarantor’s Board of Directors) of the distributed

property with respect to each outstanding share on the ex-dividend date for the distribution.

Any increase made as described in this paragraph (3) will become effective immediately after the close of business
on the record date for such distribution. If the distribution is not so paid or made, the exchange rate will be
decreased to the exchange rate that would then be in effect if the distribution had not been declared.
Notwithstanding the foregoing, if the fair market value of the Shares is equal to or greater than SPO, in lieu of
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the foregoing increase, each holder of Exchangeable Bonds will receive, in respect of each $1,000 principal amount
thereof, at the same time and upon the same terms as holders of the Shares receive the distributed property, the
amount and kind of distributed property such Holder would have received if the holder owned a number of Shares
equal to the exchange rate in effect on the ex-dividend date for the distribution.

With respect to an adjustment as described in this paragraph (3) where there has been a payment of a dividend or
other distribution on the Shares or shares of capital stock of any class or series, or similar equity interest, of or
relating to one of the guarantor’s subsidiaries or other business units, that are, or, when issued, will be, listed or
admitted for trading on a U.S. national securities exchange (a “spin-off”), the exchange rate will be increased based
on the following formula:

FMV, + MPg
ER’ =ERg x
MP,

where,

ER = the exchange rate in effect immediately prior to the close of business on the record date for the
spin-off;

ER’ = the exchange rate in effect immediately after the close of business on the record date for the spin-
off;

FMV, = the average of the last reported sale prices of the capital stock or similar equity interest distributed

to holders of the Shares applicable to one Share over the first 10 consecutive trading day period
after, and including, the ex-dividend date of the spin-off (the “valuation period”); and
MP, = the average of the last reported sale prices of the Shares over the valuation period.

The increase to the exchange rate under the preceding paragraph will occur at the close of business on the record
date for the spin-off; provided that if the relevant exchange date occurs during the valuation period, references to
“10” in the preceding paragraph will be deemed to be replaced with lesser number of trading days as have elapsed
from, and including, the ex-dividend date of the spin-off to, and including, the exchange date in determining the
exchange rate.

For purposes of this paragraph (3), rights, options or warrants distributed by the Guarantor to all holders of the
Shares entitling them to subscribe for or purchase Shares of the Guarantor’s Capital Stock, including the Shares
(either initially or under certain circumstances), which rights, options or warrants, until the occurrence of a specified
event or events (a “trigger event”): (i) are deemed to be transferred with such Shares; (ii) are not exercisable; and
(iii) are also issued in respect of future issuances of the Shares, will be deemed not to have been distributed for
purposes of this paragraph (3) (and no adjustment to the exchange rate under this paragraph (3) will be required)
until the occurrence of the earliest trigger event, whereupon such rights, options or warrants will be deemed to have
been distributed and an appropriate adjustment (if required) to the exchange rate will be made under this paragraph
(3). If any such right, option or warrant, including any such existing rights, options or warrants distributed prior to
the date of the indenture, are subject to events, upon the occurrence of which such rights, options or warrants
become exercisable to purchase different securities, evidences of indebtedness or other assets, then the date of the
occurrence of any and each such event will be deemed to be the date of distribution and record date with respect to
new rights, options or warrants with such rights (in which case the existing rights, options or warrants will be
deemed to terminate and expire on such date without exercise by any of the holders thereof). In addition, in the
event of any distribution (or deemed distribution) of rights, options or warrants, or any trigger event or other event
(of the type described in the immediately preceding sentence) with respect thereto that was counted for purposes of
calculating a distribution amount for which an adjustment to the exchange rate under this paragraph (3) was made,
(1) in the case of any such rights, options or warrants that have all been redeemed or purchased without exercise by
any holders thereof, upon such final redemption or purchase (x) the exchange rate will be readjusted as if such
rights, options or warrants had not been issued and (y) the exchange rate will then again be readjusted to give effect
to such distribution, deemed distribution or trigger event, as the case may be, as though it were a cash distribution,
equal to the per share redemption or purchase price received by a holder or holders of the Shares with respect to
such rights, options or warrants (assuming such holder had retained such rights, options or warrants), made to
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all holders of the Shares as of the date of such redemption or purchase, and (2) in the case of such rights, options or
warrants that will have expired or been terminated without exercise by any holders thereof, the exchange rate will be
readjusted as if such rights, options and warrants had not been issued.

For purposes of paragraphs (1) and (2) above and this paragraph (3), if any dividend or distribution to which this
paragraph (3) is applicable also includes one or both of:

a dividend or distribution of the Shares to which paragraph (1) above is applicable (the “clause A
distribution”); or

a dividend or distribution of rights, options or warrants to which paragraph (2) above is applicable (the
“clause B distribution™),

then, in either case, (1) such dividend or distribution, other than the clause A Distribution and the clause B
Distribution, will be deemed to be a dividend or distribution to which this paragraph (3) is applicable (the “clause C
distribution”) and any exchange rate adjustment required by this paragraph (3) with respect to such clause C
distribution will then be made, and (2) the clause A distribution and clause B distribution will be deemed to
immediately follow the clause C distribution and any exchange rate adjustment required by paragraphs (1) and
(2) above and with respect thereto will then be made, except that, if determined by the guarantor (I) the record date
of the clause A distribution and the clause B distribution will be deemed to be the record date of the clause C
distribution and (II) any Shares included in the clause A distribution or clause B distribution will be deemed not to
be “outstanding immediately prior to the close of business on such record date” within the meaning of paragraph
(1) above or “outstanding immediately prior to the close of business on such record date” within the meaning of
paragraph (2) above.

(4) If any cash dividend or distribution is made to all or substantially all holders of Shares, the exchange rate will be
increased based on the following formula:
SP
ER’ =ER x
SPy. C

where,

ERy = the exchange rate in effect immediately prior to the close of business on the record date for such
dividend or distribution;

ER’ =  the exchange rate in effect immediately after the close of business on the record date for such
dividend or distribution;

SP, = the last reported sale price of the Shares on the trading day immediately preceding the record date
for the ex-dividend or distribution;

C =  the amount in cash per share the guarantor distributes to all or substantially all holders of the

®)

Shares.

Any increase pursuant to this paragraph (4) will become effective immediately after the close of business on the
record date for such dividend or distribution. If such dividend or distribution is not so paid, the exchange rate will be
decreased, effective as of the date the guarantor’s board of directors determines not to make or pay such dividend or
distribution, to be the exchange rate that would then be in effect if the dividend or distribution had not been
declared. Notwithstanding the foregoing, if C (as defined above) is equal to or greater than SPO (as defined above),
in lieu of the foregoing increase, each holder of Exchangeable Bonds will receive, for each $1,000 principal amount
of Exchangeable Bonds, at the same time and upon the same terms as holders of the Shares, the amount of cash that
the Holder would have received if the Holder owned a number of the Shares equal to the exchange rate on the ex-
dividend date for the cash dividend or distribution.

If the guarantor or any of its subsidiaries makes a payment in respect of a tender offer (which for the avoidance of
doubt will not include any open market buybacks or purchases that are not tender offers) or exchange offer for the
Shares, to the extent that the cash and value of any other consideration included in the payment per share of Shares
exceeds the average of the last reported sale prices of the Shares over the 10 consecutive trading day
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period commencing on, and including, the trading day next succeeding the last date on which tenders or exchanges
may be made pursuant to such tender or exchange offer, the exchange rate will be increased based on the following

formula:
AC + (SP’ x 0OS’)
ER’ = ER
X
0OSp x SP

where,

ERy =  the exchange rate in effect immediately prior to the open of business on the trading day
immediately following the trading day next succeeding the date such tender or exchange offer
expires;

ER’ = the exchange rate in effect immediately after the open of business on the trading day immediately
following the trading day next succeeding the date such tender or exchange offer expires;

AC =  the aggregate value of all cash and any other consideration (as determined by the guarantor’s
Board of Directors) paid or payable for the Shares purchased or exchanged in the tender or
exchange offer;

0Sy = the number of Shares outstanding immediately prior to the date such tender or exchange offer
expires (prior to giving effect to the purchase of all the Shares accepted for purchase or exchange
in the tender or exchange offer);

os’ =  the number of Shares outstanding immediately after the date such tender or exchange offer
expires (after giving effect to the purchase of all the Shares accepted for purchase or exchange in
the tender or exchange offer);

SP = the average of the last reported sale prices of the Shares over the 10 consecutive trading day
period ending on, and including, the trading day immediately preceding the date the tender or
exchange offer expires; and

Sp’ =  the average of the last reported sale prices of the Shares over the 10 consecutive trading day

period commencing on, and including, the trading day next succeeding the date the tender or
exchange offer expires.

The increase to the exchange rate under this paragraph (5) will occur at the open of business on the trading day
immediately following the trading day next succeeding the date such tender or exchange offer expires; provided that
if the relevant exchange date occurs during the 10 trading days immediately following, and including, the trading
day next succeeding the expiration date of any tender or exchange offer, references to “10” or “10th” in the
preceding paragraph will be deemed replaced with such lesser number of trading days as have elapsed between the
date that such tender or exchange offer expires and the exchange date in determining the exchange rate as of such
trading day.

Except as stated above, the exchange rate will not be adjusted for the issuance of the Shares or any securities
convertible into or exchangeable for the Shares or the right to purchase any of the foregoing.

The guarantor may from time to time, to the extent permitted by law and subject to applicable rules of the New York
Stock Exchange or any exchange on which any of the guarantor’s securities are then listed, increase the exchange rate of the
Exchangeable Bonds by any amount for any period of at least 20 business days. In such case, we will give at least 15
calendar days’ notice of such increase. We may make such increases in the exchange rate, in addition to those set forth above,
as the guarantor’s board of directors deems advisable or to avoid or diminish any income tax to holders of our ordinary
Shares resulting from any dividend or distribution of Shares (or rights to acquire Shares) or from any event treated as such for
income tax purposes.

Notwithstanding anything in this section to the contrary, we will not be required to adjust the exchange rate unless
the adjustment would result in a change of at least 1% of the exchange rate. However, we will carry forward any
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adjustments that are less than 1% of the exchange rate and take them into account when determining subsequent adjustments.

In addition, without limiting the generality of any other provision of the Exchangeable Bonds, the exchange rate will
not be adjusted:

) upon the issuance of any Shares pursuant to any present or future plan providing for the reinvestment of
dividends or interest payable on the guarantor’s securities and the investment of additional optional
amounts in the Shares under any plan;

2) upon the issuance of any Shares or options or rights to purchase the Shares pursuant to any present or
future employee, director, officer or consultant benefit, compensation or stock purchase plan or program of
or assumed by the guarantor or any of its subsidiaries;

3) upon the issuance of any Shares pursuant to any option, warrant, right or exercisable, exchangeable or
convertible security not described above and outstanding as of the issue date of the Exchangeable Bonds;

“4) upon the repurchase of any Shares pursuant to an open-market share repurchase program or other buyback
transaction that is not a tender or exchange offer of the type described in paragraph (5) above;

(5) solely for a change in the nominal value of the Shares; or

©) for accrued and unpaid interest, if any.

As a result of any adjustment of the exchange rate, the holders of Exchangeable Bonds may, in certain
circumstances, be deemed to have received a distribution that is treated as a dividend for U.S. federal income tax purposes. In
certain other circumstances, the absence of an adjustment may result in a taxable dividend to the holders of ordinary Shares.

Recapitalizations, Reclassifications and Changes of the Shares

If the guarantor is a party to (1) a recapitalization, reclassification or change of the Shares, (2) a consolidation,
merger or combination, (3) a sale, lease or transfer to a third party of the consolidated assets of the guarantor and its
subsidiaries or (4) any statutory share exchange, in each case, as a result of which the Shares would be converted into, or
exchanged for, stock, other securities, other property or assets, then the exchange rights will be changed into a right to
exchange the Exchangeable Bonds into the kind and amount of stock, other securities, other property or assets that a holder
would have been entitled to receive if such holder had held a number of ordinary Shares equal to the applicable exchange rate
in effect immediately prior to the transaction (the “reference property”). The amount of cash and any reference property
holders receive will be based on the daily exchange values of reference property and the applicable exchange rate, as
described above.

If an event described in the immediately preceding paragraph causes the Shares to be converted into, or exchanged
for, the right to receive more than a single type of consideration (determined based in part upon any form of shareholder
election), then (i) the reference property into which the Exchangeable Bonds will be exchangeable will be deemed to be
(x) the weighted average of the types and amounts of consideration received by the holders of the Shares that affirmatively
make such an election or (y) if no holders of the Shares affirmatively make such an election, the types and amounts of
consideration actually received by the holders of Shares, and (ii) the unit of reference property for purposes of the
immediately preceding paragraph will refer to the consideration referred to in clause (i) in this paragraph attributable to one
share.

To the extent that the Exchangeable Bonds become exchangeable into the right to receive cash following an event
described above, interest will not accrue on such cash.

If the transaction also constitutes a fundamental change, a holder can alternatively require us to purchase all or a
portion of such holder’s Exchangeable Bonds as described under “—Repurchase Rights Following Fundamental Change or
Tax Event” below.
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Calculations in Respect of the Exchangeable Bonds

We will be responsible for making all calculations called for under the Exchangeable Bonds. These calculations
include, but are not limited to, determinations of the last reported sale prices of the Shares, the accrued interest payable on the
Exchangeable Bonds, the tax event repurchase price, the change of control repurchase price, the listing failure event
repurchase price and the exchange rate of the Exchangeable Bonds. We will make all these calculations in good faith and,
absent manifest error, our calculations shall be final and binding on holders of the Exchangeable Bonds. We will provide a
schedule of our calculations to each of the trustee and the exchange agent, and each of the trustee and exchange agent is
entitled to rely conclusively on the accuracy of our calculations without independent verification. The trustee will forward
our calculations to any holder of the Exchangeable Bonds upon the request of such holder at our cost and expense.

Repurchase Rights Following Fundamental Change or Tax Event

If we undergo a fundamental change or tax event after the first issuance of the Exchangeable Bonds, each holder
will have the option to require us to purchase its Exchangeable Bonds on a date of our choosing (the “repurchase date”) that
is not less than 60 business days after the fundamental change (or a longer period if required by applicable law). In the event
of a change of control repurchase event, we will pay a purchase price equal to 101% of the principal amount of the holder’s
Exchangeable Bonds plus accrued and unpaid interest up to but excluding the date of purchase (the “change of control
repurchase price”). In the event of a listing failure event or tax event, we will pay a purchase price equal to 100% of the
principal amount of the holder’s Exchangeable Bonds plus accrued and unpaid interest up to but excluding the date of
purchase (the “listing failure event repurchase price” or “tax event repurchase price,” as applicable). However, if the
repurchase date is after a record date and on or prior to the corresponding interest payment date, the interest will be paid on
the interest payment date to the holder of record on the record date. A holder may require us to purchase all or any part of the
Exchangeable Bonds so long as the principal amount at maturity of the Exchangeable Bonds being purchased is an integral
multiple of $1,000.

Our ability to repurchase Exchangeable Bonds with cash at any time may be limited by the terms of our then
existing borrowing agreements. The indenture governing the Exchangeable Bonds prohibits us from repurchasing
Exchangeable Bonds in connection with the holders’ repurchase rights if any event of default under the indenture has
occurred and is continuing, except for a default in the payment of the repurchase price with respect to the Exchangeable
Bonds. If a fundamental change occurs at a time when we are prohibited from repurchasing the Exchangeable Bonds, we
could seek the consent of our lenders to purchase the Exchangeable Bonds or attempt to refinance the debt. If we do not
obtain such consent or we are not able to refinance the debt, we would not be permitted to repurchase the Exchangeable
Bonds. Our existing borrowing agreements currently do not restrict us from repurchasing the Exchangeable Bonds so long as
we remain in compliance with certain financial covenants.

On or before the 20th calendar day after a fundamental change, we will provide notice to the trustee and to each
holder of the Exchangeable Bonds of the fundamental change which specifies the terms and conditions and the procedures
required for exercise of a holder’s right to require us to repurchase its Exchangeable Bonds. Such notice will specify:

(1) the events causing the fundamental change;

(2) the date of such fundamental change;

(3) the last date by which a holder of Exchangeable Bonds may exercise the repurchase right;

(4) the fundamental change repurchase date;

(5) the change of control repurchase price or the listing failure event repurchase price, as applicable;
(6) the name and address of the paying agent and the exchange agent, if applicable;

(7) the exchange rate and any adjustments to the exchange rate;

(8) that Exchangeable Bonds with respect to which a fundamental change purchase notice is given by the holder
may be exchanged only if the fundamental change purchase notice has been withdrawn in accordance with the
terms of the indenture; and

(9) the procedures that holders must follow to exercise these rights.
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No less than 20 and no more than 60 days prior to the earliest date on which we would have to withhold tax in
connection with a tax event, we will provide notice to the trustee and to each holder of the Exchangeable Bonds of the tax
event which specifies the terms and conditions and the procedures required for exercise of a holder’s right to require us to
repurchase its Exchangeable Bonds. Such notice will specify:

(1) the events causing the tax event;

(2) the date of such tax event;

(3) the last date by which a holder of Exchangeable Bonds may exercise the repurchase right;
(4) the tax event repurchase date;

(5) the tax event repurchase price;

(6) the name and address of the paying agent and the exchange agent, if applicable;

(7) the exchange rate and any adjustments to the exchange rate;

(8) that Exchangeable Bonds with respect to which a tax event purchase notice is given by the holder may be
exchanged only if the tax event purchase notice has been withdrawn in accordance with the terms of the
indenture;

(9) the impact of such tax event on our obligation to pay additional amounts; and
(10) the procedures that holders must follow to exercise these rights.

To exercise the repurchase right, a holder of Exchangeable Bonds must deliver, at any time prior to the close of
business on the business day immediately preceding the repurchase date specified in our notice, written notice to the paying
agent of the holder’s exercise of its repurchase right.

The holder may withdraw any written repurchase notice by delivering a written notice of withdrawal to the paying
agent prior to the close of business on the business day immediately preceding the repurchase date that states the principal
amount of the withdrawn Exchangeable Bonds, the certificate number of the Exchangeable Bonds in the case of a physical
bond and the principal amount, if any, of Exchangeable Bonds that remain subject to the original repurchase notice, which
must be in principal amounts of $1,000 or an integral multiple of $1,000.

For purposes of defining a fundamental change:

the terms “person” and “group” have the meanings given to them in Sections 13(d) and 14(d) of the Exchange
Act or any successor provisions;

the term “group” includes any group acting for the purpose of acquiring, holding or disposing of securities
within the meaning of Rule 13d-5(b)(1) under the Exchange Act or any successor provision; and

the term “beneficial owner” is determined in accordance with Rule 13d-3 under the Exchange Act.

Rule 13e-4 under the Exchange Act, as amended, requires the dissemination of certain information to security
holders if an issuer tender offer occurs and may apply if the repurchase option becomes available to holders of the
Exchangeable Bonds. We will comply with this rule to the extent applicable at that time.

We could, in the future, enter into certain transactions, including certain recapitalizations, that would not constitute a
fundamental change with respect to the fundamental change repurchase feature of the Exchangeable Bonds, but that would
increase the amount of our outstanding indebtedness or the outstanding indebtedness of our subsidiaries.

No Exchangeable Bonds may be repurchased at the option of holders upon a fundamental change if the principal
amount of the Exchangeable Bonds has been accelerated, and such acceleration has not been rescinded, on or prior to such
date (except in the case of an acceleration resulting from our default in the payment of the tax event repurchase price, the
change of control repurchase price or the listing failure event repurchase price).

The fundamental change repurchase feature of the Exchangeable Bonds may in certain circumstances make it more
difficult or discourage a takeover of us or the guarantor. The fundamental change repurchase feature, however, is not the
result of our knowledge of any specific effort to accumulate the Shares, to obtain control of us by means of a
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merger, scheme of arrangement, tender offer solicitation or otherwise, or by management to adopt a series of anti-takeover
provisions. Instead, the fundamental change repurchase feature is a standard term contained in securities similar to the
Exchangeable Bonds, is limited to specified transactions and may not include other events that might adversely affect our or
the guarantor’s financial condition or results of operations.

Consolidation, Merger and Sale of Assets

We have agreed, for so long as any Exchangeable Bonds remain outstanding, that we will not consolidate with or
merge into any entity, or transfer or dispose of all or substantially all of our assets to any entity, unless, among certain other
requirements:

either (a) we or the guarantor is the continuing entity or (b) the continuing entity is organized under the laws of
the United States, the District of Columbia, the Cayman Islands, Bermuda, the British Virgin Islands, Cyprus,
the Kingdom of the Netherlands, the Grand Duchy of Luxembourg, England, Scotland, Wales, Ireland, or any
other jurisdiction that does not adversely affect the rights of any Holder under the indenture in any material
respect;

immediately after giving effect to such transaction or series of transactions, no default or event of default will
have occurred and be continuing or would result therefrom; and

the successor (if not us or the guarantor) expressly assumes our or the guarantor’s, as applicable, covenants and
obligations under the indenture.

Additional Covenants

The covenants summarized below will apply to the Exchangeable Bonds.
Ownership of Transocean Ltd.

The guarantor will continue to own (directly or indirectly) 100% of our common equity.
Covenants with Respect to the Shares

The guarantor will keep available at all times (a) conditional share capital to issue and/or (b) the Shares held in
treasury by the guarantor or any of its subsidiaries to deliver to holders of the Exchangeable Bonds the full number of Shares
issuable or deliverable, as applicable, upon exchange of the Exchangeable Bonds, which Shares will not be subject by law to
preemptive rights and in respect of which no contractual preemptive rights will be granted. The guarantor will cause the
person in whose name any Shares will be issuable upon exchange to be effectively treated as a stockholder of record of such
Shares for purposes of any dividends or distribution payable on the Shares as of the close of business on the relevant
exchange date.

The guarantor may not alter its share capital or amend its articles of association if and to the extent such alteration or
amendment would have the effect of preventing, hindering or impairing the right of holders of the Exchangeable Bonds to
exchange their Exchangeable Bonds for the Shares.

The guarantor undertakes to and covenants with the trustee that in the event of our failing to comply with our
obligations pursuant to the provisions described under “—Exchange Rights—Settlement Upon Exchange” above, the
guarantor will cause us to comply with such obligations.

Required Information

At any time we and the guarantor are not subject to Sections 13 or 15(d) of the Exchange Act, we will, so long as
any of the Exchangeable Bonds or the Shares constitute “restricted securities” within the meaning of Rule 144(a)(3) under
the Securities Act, promptly provide to any holder, beneficial owner or prospective purchaser of such Exchangeable Bonds or
any such Shares, upon written request, the information required to be delivered pursuant to Rule 144A(d)(4) under the
Securities Act (or any other provision of Rule 144A, as such rule may be amended from time to time), to facilitate the resale
of such Exchangeable Bonds or the Shares pursuant to Rule 144A under the Securities Act, as such rule may be amended
from time to time.

We and the guarantor will file with the trustee within fifteen days after the same are required to be filed with the
SEC, copies of any documents or reports that we are required to file with the SEC pursuant to Section 13 or 15(d) of the
Exchange Act (giving effect to any grace period provided by Rule 12b-25 under the Exchange Act). Any such document
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or report that we or the guarantor files with the SEC via the SEC’s EDGAR system will be deemed to be filed with the trustee
for purposes of this paragraph at the time such documents are filed via the EDGAR system.

Delivery of such reports, documents and information to the trustee is for informational purposes only, and the
trustee’s receipt of such shall not constitute constructive notice of any information contained therein or determinable from
information contained therein, including our compliance with any of our covenants (as to which the trustee is entitled to rely
exclusively on officers’ certificates). The trustee shall not be obligated to monitor or confirm, on a continuing basis or
otherwise, our compliance with this required information covenant or the posting of any reports, documents and information
on the EDGAR system or any website.

Events of Default
Each of the following will constitute an event of default under the indenture:

we or the guarantor defaults in the payment of interest on any Exchangeable Bond when due and payable, and
the default continues for a period of 30 days;

we or the guarantor defaults in the payment of the principal (including the tax event repurchase price, change of
control repurchase price or listing failure event repurchase price, if applicable) of, or premium on, any
Exchangeable Bond when due and payable at maturity, upon required repurchase or otherwise;

we or the guarantor fails to comply with our respective obligations to exchange the Exchangeable Bonds in
accordance with the indenture upon exercise of a holder’s exchange right;

we or the guarantor fails to make an offer in connection with a fundamental change or tax event in accordance
with the indenture;

we or the guarantor fails to comply with any covenant or agreement in the indenture and such default or breach
continues for 90 days after we have been given written notice specifying such default or breach and requiring it
to be remedied in accordance with the indenture;

the occurrence of a listing failure event;
certain events involving bankruptcy, insolvency or liquidation of us or the guarantor; and

the guarantee ceases to be in full force and effect or is declared null and void in a judicial proceeding, or the
guarantor denies or disaffirms its obligations under the indenture.

If an event of default described above will occur and be continuing, the trustee or the holders of at least 25% in
aggregate principal amount of the Exchangeable Bonds then outstanding may declare the Exchangeable Bonds due and
payable at their principal amount together with accrued interest, and thereupon the trustee may, at its discretion, proceed to
protect and enforce the rights of the holders of Exchangeable Bonds by appropriate judicial proceedings. Such declaration
may be rescinded and annulled with the written consent of the holders of a majority in aggregate principal amount of the
Exchangeable Bonds then outstanding on behalf of all holders of Exchangeable Bonds, subject to the provisions of the
indenture. Notwithstanding the foregoing, no such waiver or rescission and annulment will extend to affect any default or
event of default resulting from (i) the nonpayment of the principal (including the change of control repurchase price, the
listing failure event repurchase price or the tax event repurchase price, if applicable) of, or accrued and unpaid interest on,
any Exchangeable Bonds, (ii) failure to repurchase any Exchangeable Bonds when required or (iii) a failure to pay or deliver,
as the case may be, the consideration due upon exchange of the Exchangeable Bonds. Further, notwithstanding the foregoing,
the guarantor’s failure to own (directly or indirectly) 100% of the common equity of us shall constitute an event of default
immediately upon such event.

Tax Additional Amounts

We and the guarantor, or any such successor, as applicable, will pay any amounts due with respect to the
Exchangeable Bonds without deduction or withholding for any and all present and future withholding taxes, levies, imposts
and charges (a “withholding tax”) imposed by or for the account of the Cayman Islands, Switzerland or any other jurisdiction
in which we or the guarantor, or any such successor, as applicable, are resident for tax purposes or any political subdivision
or taxing authority of such jurisdiction (the “taxing jurisdiction”), unless such withholding or deduction is required by law. If
such deduction or withholding is at any time required, we or the guarantor, or any such
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successor, as applicable, will (subject to compliance by you with any relevant administrative requirements) pay you
additional amounts as will result in your receipt of such amounts as you would have received had no such withholding or
deduction been required.

If the taxing jurisdiction requires us to deduct or withhold any of these taxes, levies, imposts or charges, we or the
guarantor, or any such successor, as applicable, will (subject to compliance by the holder of Exchangeable Bonds with any
relevant administrative requirements) pay these additional amounts in respect of principal amount, redemption price,
repurchase price and interest (if any), in accordance with the terms of the Exchangeable Bonds and the indenture, as may be
necessary so that the net amounts paid to the holder or the trustee after such deduction or withholding will equal the principal
amount, redemption price, repurchase price and interest (if any), on the Exchangeable Bonds. However, none of us or the
guarantor, or any such successor, as applicable, will pay additional amounts in the following instances:

(1) if any withholding would not be payable or due but for the fact that (1) the holder (or a fiduciary, settlor,
beneficiary of, member or shareholder of, the holder, if the holder is an estate, trust, partnership or corporation),
is a domiciliary, national or resident of, or engaging in business or maintaining a permanent establishment or
being physically present in, the taxing jurisdiction or otherwise having some present or former connection with
the taxing jurisdiction other than the holding or ownership of the Exchangeable Bonds or the collection of
principal amount, redemption price, repurchase price and interest (if any), in accordance with the terms of the
Exchangeable Bonds and the indenture, or the enforcement of the Exchangeable Bonds or (2) where
presentation is required, the Exchangeable Bonds were presented more than 30 days after the date such payment
became due or was provided for, whichever is later,

(@ if any withholding tax would not have been imposed but for the failure to comply with certification,
information, documentation or other reporting requirements concerning the nationality, residence, identity or
connections with the relevant tax authority of the holder or beneficial owner of the Exchangeable Bonds, if this
compliance is required by statute or by regulation as a precondition to relief or exemption from such
withholding tax,

() if any withholding tax would not be payable but for a tax event and we have made a tax event offer to
repurchase pursuant to the indenture, or

(4) if any withholding tax is required to be made in respect of payments made to holders of the Exchangeable
Bonds resident in Switzerland (including any holders of Exchangeable Bonds who fail to provide required
certification, documentation or other information establishing residence outside of Switzerland) pursuant to
laws enacted by Switzerland providing for the taxation of payments according to principles similar to those laid
down in the draft legislation of the Swiss Federal Council of December 17, 2014, or otherwise changing the
Swiss federal withholding tax system from an issuer-based system to a paying agent-based system to which a
person other than the issuer is required to withhold tax on any interest payment, or any combination of the
instances described in the preceding bullet points.

Notwithstanding anything herein to the contrary, if a holder does not elect to exchange, or cause repurchase of, its
Exchangeable Bonds following a tax event, none of us or the guarantor, or any such successor, as applicable, will be required
to pay additional amounts with respect to payments made in respect of such Exchangeable Bonds following the tax event
repurchase date, and all subsequent payments in respect of such Exchangeable Bonds will be subject to any tax required to be
withheld or deducted under the laws of a relevant taxing jurisdiction. The obligation to pay additional amounts to any such
holder for payments made on or in periods prior to the tax event repurchase date will remain subject to the exceptions
described above.

Satisfaction and Discharge

When (a)(i) all outstanding Exchangeable Bonds have been delivered to the trustee for cancellation; or (ii) we or the
guarantor has deposited with the trustee or delivered to holders, as applicable, after the Exchangeable Bonds have become
due and payable, whether on the maturity date, any tax event repurchase date, any fundamental change repurchase date, upon
exchange or otherwise, cash, the Shares, and any cash in lieu of fractional Shares, solely to satisfy the guarantor’s exchange
obligation, sufficient, without consideration of any reinvestment of interest, to pay all of the outstanding Exchangeable Bonds
and all other sums due and payable under the indenture by us and the guarantor; and (b) we have delivered to the trustee an
officers’ certificate and an opinion of counsel, each stating that all conditions
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precedent for the satisfaction and discharge of the indenture have been complied with, then the indenture will cease to be of
further effect with respect to the Exchangeable Bonds.

Amendments to the Indenture

With the consent of the holders of at least a majority of the aggregate principal amount of the Exchangeable Bonds
then outstanding, we, the guarantor and the trustee may enter into supplemental indentures for the purpose of modifying or
amending any of the provisions of the indenture or any supplemental indentures thereto, or of modifying in any manner the
rights of the holders hereunder or thereunder; provided, however, that, without the consent of each holder of an outstanding
Exchangeable Bond affected, no such supplemental indenture shall:

reduce the principal amount of the then outstanding Exchangeable Bonds whose holders must consent to an
amendment, supplement or waiver;

reduce the principal of or change the fixed maturity of any Exchangeable Bonds;
reduce the rate of or change the time for payment of interest on any Exchangeable Bond;

make any change that adversely affects the exchange rights or tax event or fundamental change repurchase
rights of the Exchangeable Bonds;

waive a default or event of default in the payment or delivery, as the case may be, of (i) the principal (including
the tax event repurchase price, the change of control repurchase price or the listing event repurchase price, if
any) of, (ii) interest on or (iii) any consideration due upon exchange of, the Exchangeable Bonds (except a
rescission of acceleration of the Exchangeable Bonds by the holders of at least a majority in aggregate principal
amount of the then outstanding Exchangeable Bonds and a waiver of the payment default that resulted from
such acceleration);

make any Exchangeable Bond payable in money other than that stated in the Exchangeable Bond;

make any change in the provisions of the indenture relating to waivers of past defaults or the rights of holders of
Exchangeable Bonds to receive payments of principal of, or interest or premium, if any, on the Exchangeable
Bonds;

adversely alter any of the provisions with respect to a repurchase of the Exchangeable Bonds upon a tax event
or fundamental change or waive any payment of the tax event repurchase price, the change of control
repurchase price or the listing failure event repurchase price;

cause the Exchangeable Bonds or the guarantee to become subordinated in right of payment to any other
indebtedness of us or the guarantor, as applicable;

make any change in the amendment and waiver provisions; or

release the guarantor from its obligations under the guarantee or the indenture, except as permitted by the
indenture.

Further, without requiring the consent of any holders, we, the guarantor and the trustee may enter into supplemental
indentures for one or more of the following purposes:

to cure any ambiguity or to correct or supplement any provision in the indenture which may be inconsistent
with any other provision in the indenture, provided such action will not adversely affect the interests of the
holders of Exchangeable Bonds in any material respect;

to provide for uncertificated Exchangeable Bonds in addition to or in place of physical bonds or to alter the
provisions of the indenture regarding the form of the Exchangeable Bonds (including the related definitions) in
a manner that does not adversely affect any holder of Exchangeable Bonds in any material respect;

to provide for the assumption of our or the guarantor’s obligations to the holders under the indenture by a
successor company as provided for in the indenture;
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to make any change that would provide any additional rights or benefits to the holders that does not adversely
affect the legal rights hereunder of any holder in any material respect, as determined in good faith by us, as
evidenced in an officers’ certificate, or to surrender any right or power conferred upon us or the guarantor;

to evidence and provide the acceptance of the appointment of a successor trustee pursuant to the terms of the
indenture;

to add an additional guarantor to the Exchangeable Bonds;
to increase the exchange rate;

to provide for the issuance of additional Exchangeable Bonds as permitted under the indenture;

«

in connection with any event described under “—Recapitalizations, Reclassifications and Changes of the
Shares,” to provide that the Exchangeable Bonds are exchangeable into reference property, subject to the
provisions of the indenture, and make such related changes to the terms of the Exchangeable Bonds to the
extent expressly required; or

to conform the provisions of the indenture of the Exchangeable Bonds to this “Description of Transocean Ltd.
Exchangeable Bonds.”

Global Exchangeable Bonds: Book-Entry Form

The Exchangeable Bonds will be represented by one or more global securities. A global security is a special type of
indirectly held security. Each global security will be deposited with, or on behalf of, DTC and be registered in the name of a
nominee of DTC. Except under the circumstances described below, the Exchangeable Bonds will not be issued in definitive
form in the name of individual holders.

Investors may hold interests in the Exchangeable Bonds outside the United States through Euroclear or Clearstream
if they are participants in those systems, or indirectly through organizations which are participants in those systems.
Euroclear and Clearstream will hold interests on behalf of their participants through customers’ securities accounts in
Euroclear’s and Clearstream’s names on the books of their respective depositaries which in turn will hold such positions in
customers’ securities accounts in the names of the nominees of the depositaries on the books of DTC. All securities in
Euroclear or Clearstream are held on a fungible basis without attribution of specific certificates to specific securities
clearance accounts.

Upon the issuance of a global security, DTC will credit on its book-entry registration and transfer system the
accounts of persons designated by the underwriters with the respective principal amounts of the Exchangeable Bonds
represented by the global security. Ownership of beneficial interests in a global security will be limited to DTC participants
(i.e., persons that have accounts with DTC or its nominee) or persons that may hold interests through DTC participants
including Euroclear and Clearstream. Ownership of beneficial interests in a global security will be shown on, and the transfer
of that ownership will be effected only through, records maintained by DTC or its nominee (except with respect to persons
that are themselves DTC participants).

So long as DTC or its nominee is the registered owner of a global security, DTC or the nominee will be considered
the sole owner or holder of the Exchangeable Bonds represented by that global security under the indenture. Except as
described below, owners of beneficial interests in a global security are not entitled to have Exchangeable Bonds represented
by that global security registered in their names, will not receive or be entitled to receive physical delivery of Exchangeable
Bonds in definitive form and will not be considered the owners or holders of the Exchangeable Bonds under the indenture.
Principal and interest payments on Exchangeable Bonds registered in the name of DTC or its nominee will be made to DTC
or the nominee, as the registered owner. None of us, the guarantor, the trustee, any paying agent or the registrar for the
Exchangeable Bonds will have any responsibility or liability for any aspect of the records relating to or payments made on
account of beneficial interests in a global security or for maintaining, supervising or reviewing any records relating to such
beneficial interests or with respect to delivery to any participant, member, beneficial owner or other person (other than DTC)
of any notice. The laws of some states require that certain purchasers of securities take physical delivery of such securities in
definitive form. Those limits and laws may impair the ability to transfer beneficial interests in a global security.
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We expect that DTC or its nominee, upon receipt of any payment of principal or interest, will credit immediately the
participants’ accounts with payments in amounts proportionate to their beneficial interests in the principal amount of the
relevant global security as shown on the records of DTC or its nominee. We also expect that payments by participants to
owners of beneficial interests in a global security held through those participants will be governed by standing instructions
and customary practices, as is the case with securities held for the accounts of customers in bearer form or registered in
“street name,” and will be the responsibility of those participants.

If DTC is at any time unwilling or unable to continue as a depositary and a successor depositary is not appointed by
us within 90 days, we will issue Exchangeable Bonds in definitive form in exchange for the entire global security for the
Exchangeable Bonds. In addition, we may at any time choose not to have Exchangeable Bonds represented by a global
security and will then issue Exchangeable Bonds in definitive form in exchange for the entire global security relating to the
Exchangeable Bonds. In any such instance, an owner of a beneficial interest in a global security will be entitled to physical
delivery in definitive form of Exchangeable Bonds represented by the global security equal in principal amount to that
beneficial interest and to have the Exchangeable Bonds registered in its name. Exchangeable Bonds so issued in definitive
form will be issued as registered Exchangeable Bonds in minimum denominations of $1,000 and integral multiples thereof,
unless otherwise specified by us.

Meetings of Holders
Meetings of holders of Exchangeable Bonds may be called at any time for any of the following purposes:

to give any notice to us or to the trustee or to give any directions to the trustee permitted under the indenture, or
to consent to the waiving of any default or event of default under the indenture and its consequences, or to take
any other action authorized to be taken by holders of Exchangeable Bonds in respect of an event of default or
remedy in respect of an event of default;

to remove the trustee and nominate a successor trustee pursuant to the indenture;
to consent to the execution of an indenture or supplemental indenture amending or modifying the indenture; or

to take any other action authorized to be taken by or on behalf of the holders of any specified aggregate
principal amount of Exchangeable Bonds under any other provision of the indenture.

Calls of Meetings

The trustee may at any time call a meeting of holders of Exchangeable Bonds to take any action specified above, to
be held at such time and place as the trustee will determine. Notice of every meeting of holders of Exchangeable Bonds,
setting forth the time and place of such meeting and in general terms the action proposed to be taken at such meeting and the
establishment of any record date, will be delivered to holders of Exchangeable Bonds. Such notice will also be delivered to
us, not less than 20 or more than 90 days prior to the date fixed for the meeting.

Any meeting of holders of Exchangeable Bonds will be valid without notice if the holders of all Exchangeable
Bonds then outstanding are present in person or by proxy or if notice is waived before or after the meeting by the holders of
all Exchangeable Bonds then outstanding, and if we and the trustee are either present by duly authorized representatives or
have, before or after the meeting, waived notice.

In case at any time we or the holders of at least 25% of the aggregate principal amount of the Exchangeable Bonds
then outstanding will have requested the trustee to call a meeting of holders of Exchangeable Bonds, by written request
setting forth in reasonable detail the action proposed to be taken at the meeting, and the trustee will not have delivered the
notice of such meeting within 20 days after receipt of such request, then we or such holders may determine the time and the
place for such meeting and may call such meeting to take any action described above, by delivering notice thereof as
provided in this section.

Qualifications for Voting

To be entitled to vote at any meeting of holders, a person must (a) be a holder of one or more Exchangeable Bonds
on the record date pertaining to such meeting and (b) be a person appointed by an instrument in writing as proxy by a holder
of one or more Exchangeable Bonds on the record date pertaining to such meeting. The only persons entitled
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to be present or to speak at any meeting of holders will be the persons entitled to vote at such meeting and their counsel, any
representatives of the trustee and its counsel and any of our representatives and our counsel.

Notices

Any notice or communication delivered or to be delivered to a holder of Exchangeable Bonds, so long as the
Exchangeable Bonds remain in global form, will be delivered in accordance with the applicable procedures of the depositary
and shall be sufficiently given to it if so delivered within the time prescribed. Notices to holders of Exchangeable Bonds in
certificated form will be given by mail to the holder’s address as it appears in the Exchangeable Bonds register.

Information Regarding the Trustee

Computershare, as trustee under the indenture, has been appointed by us as paying agent, exchange agent, registrar
and custodian with regard to the Exchangeable Bonds. The trustee and its affiliates provide and may from time to time in the
future provide banking and other services to us in the ordinary course of their business.

Governing Law

The indenture and the Exchangeable Bonds are governed by, and will be construed in accordance with, the law of
the State of New York.
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DESCRIPTION OF TRANSOCEAN LTD. SHARES

The following description of the share capital of Transocean Ltd. is a summary. This summary is subject to the
complete text of our articles of association, which are incorporated by reference to the registration statement of which this
prospectus forms a part. We encourage you to read the articles of association carefully. In this section, references to
“we,” “our,” and “us” mean Transocean Ltd.

» o«

Description of Share Capital

Issued Share Capital. As of January 30, 2018, the share capital of Transocean Ltd. registered in the commercial
register was 46,173,149.40 Swiss francs, divided into 461,731,494 registered Shares, par value 0.10 Swiss francs per share.
The issued Shares are fully paid, non-assessable, and rank pari passu with each other and all other Shares.

General Authorized Share Capital. Our board of directors is authorized to issue new Shares at any time until
May 12, 2018 and thereby increase the stated share capital by a maximum amount of 2,225,804.30 Swiss francs by issuing a
maximum of 22,258,043 Shares. Our general authorized share capital expires on January May 12, 2018.

Our board of directors determines the time of the issuance, the issuance price, the manner in which the new Shares
have to be paid in, the date from which the new Shares carry the right to dividends and, subject to the provisions of our
articles of association, the conditions for the exercise of the preemptive rights with respect to the issuance and the allotment
of preemptive rights that are not exercised. The board of directors may allow preemptive rights that are not exercised to
expire, or it may place such rights or Shares, the preemptive rights in respect of which have not been exercised, at market
conditions or use them otherwise in our interest. For further information on preemptive rights with respect to our authorized
share capital, see “—Preemptive Rights and Advance Subscription Rights” below.

Additional authorized share capital for a mandatory offer or the compulsory acquisition of the Songa Shares not
tendered in the Voluntary Tender Offer. At the extraordinary general meeting of shareholders held by Transocean Ltd.
convened on January 16, 2018, regarding, among other things, the ordinary share capital increase in connection with the
settlement of the Voluntary Tender Offer and the issuance of Shares, Transocean Ltd.’s shareholders approved additional
authorized share capital in the form of a new article 5™ of our articles of association. The new authorized share capital may
only be used for purposes of effecting a mandatory offer for or a compulsory acquisition of the Songa Shares not tendered in
the Voluntary Tender Offer.

Pursuant to the additional authorized share capital, the board of directors is authorized to increase the share capital,
at any time until January 16, 2020, by a maximum amount of CHF 2,539,286.50 by issuing a maximum of 25,392,865 fully
paid up Shares in connection with a compulsory acquisition of or a mandatory offer for the Songa Shares not acquired by
Transocean Ltd. upon completion of the Voluntary Tender Offer. The preemptive rights of the shareholders are excluded for
the purposes of a mandatory offer or the compulsory acquisition of the Songa Shares not tendered in the Voluntary Tender
Offer and allotted to the holders of the Songa Shares that have not been tendered in the Voluntary Tender Offer.

The board of directors shall determine the time of the issuance, the issue price, the manner in which the new Shares
have to be paid up, the date from which the Shares carry the right to dividends, the conditions for the exercise of the allotted
preemptive rights and the allotment of allotted preemptive rights that have not been exercised. The board of directors may
allow the allotted preemptive rights that have not been exercised to expire, or it may place such rights or Shares, the
preemptive rights of which have been allotted but not exercised, at market conditions or use them otherwise in the interest of
Transocean Ltd.

An increase of the share capital (i) by means of an offering underwritten by a financial institution, a syndicate of
financial institutions or another third party or third parties, followed by an offer to the then-existing shareholders of
Transocean Ltd., and (ii) in partial amounts shall be permissible.

The new Shares shall be subject to the limitations for registration in the share register pursuant to Articles 7 and 9 of
Transocean Ltd.’s articles of association.
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Conditional Share Capital. Our articles of association provide for a conditional share capital that allows the issuance
by us of up to 143,783,041 Shares and thus an increase of the stated share capital by a maximum amount of 14,378,304.10
Swiss francs. These Shares may be issued through:

the exercise of conversion, exchange, option, warrant or similar rights for the subscription of Shares granted in
connection with bonds, options, warrants or other securities newly or already issued in national or international
capital markets or new or already existing contractual obligations by or of us or any of our subsidiaries or any
of our respective predecessors; or

in connection with the issuance of Shares, options or other share-based awards to directors, members of our
executive management, employees, contractors, consultants or other persons providing services to us or our
subsidiaries.

An aggregate number of 83,073,046 Shares has been reserved under Transocean Ltd.’s conditional share capital in
connection with the exercise of the conversion rights granted under the Exchangeable Bonds issued in connection with the
Voluntary Tender Offer and the Private Exchange Offer, as defined in “Summary of the Songa Offshore Transaction.”
Additional Shares will be reserved under Transocean Ltd.’s conditional share capital in connection with the exercise of the
conversion rights granted under the Exchangeable Bonds to be issued in connection with the compulsory acquisition of the
Songa Shares not acquired in the Voluntary Tender Offer.

For information on preemptive rights with respect to our conditional share capital, see “—Preemptive Rights and
Advance Subscription Rights” below.

Other Classes or Series of Shares. The board of directors may not create Shares with increased voting powers
without the affirmative resolution adopted by shareholders holding at least two-thirds of the voting rights and an absolute
majority of the par value of the Shares, each as represented (in person or by proxy) at a general meeting of the shareholders.
The board of directors may create preferred stock with the vote of a majority of the votes cast at a general meeting of our
shareholders (not counting broker non-votes, abstentions and blank or invalid ballots).

Preemptive Rights and Advance Subscription Rights

Under the Swiss Code of Obligations (the “Swiss Code”), the prior approval of a general meeting of shareholders is
generally required to authorize, for later issuance, the issuance of Shares, or rights to subscribe for, or convert into, Shares
(which rights may be connected to debt instruments or other obligations). In addition, the existing shareholders will have
preemptive rights in relation to such Shares or rights in proportion to the respective par values of their holdings. The
shareholders may, with the affirmative vote of shareholders holding two-thirds of the voting rights and a majority of the par
value of the Shares represented at the general meeting, withdraw or limit the preemptive rights for valid reasons (such as a
merger, an acquisition or any of the reasons authorizing the board of directors to withdraw or limit the preemptive rights of
shareholders in the context of an authorized capital increase as described below).

If the general meeting of shareholders has approved the creation of authorized or conditional capital, it thereby
delegates the decision whether to withdraw or limit the preemptive and advance subscription rights for valid reasons to the
board of directors. Our articles of association provide for this delegation with respect to our authorized and conditional share
capital in the circumstances described below under “—Authorized Share Capital” and “—Conditional Share Capital.”

General Authorized Share Capital. At any time until May 12, 2018, the board of directors is authorized to withdraw
or limit the preemptive rights with respect to the issuance of Shares from authorized capital if:

the issue price of the new Shares is determined by reference to the market price;

the Shares are issued in connection with the acquisition of an enterprise or participations or any part of an
enterprise or participations, the financing or refinancing of any such transactions or the financing of our new
investment plans;

the Shares are issued in connection with the intended broadening of the shareholder constituency of
Transocean Ltd. in certain financial or investor markets, for the purposes of the participation of strategic
partners, or in connection with the listing of the Shares on domestic or foreign stock exchanges;
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in connection with a placement or sale of Shares, the grant of an over-allotment option of up to 20% of the total
number of Shares in a placement or sale of Shares to the initial purchasers or underwriters; and

for the participation of directors, members of our executive management team, employees, contractors,
consultants and other persons performing services for our benefit or the benefit of any of our subsidiaries.

Additional authorized share capital for a mandatory offer or the compulsory acquisition of the Songa Shares not
tendered in the Voluntary Tender Offer. The preemptive rights of the shareholders are excluded for the purposes of a
mandatory offer or the compulsory acquisition of the Songa Shares not tendered in the Voluntary Tender Offer and allotted to
the holders of the Songa Shares that have not been tendered in the Voluntary Tender Offer.

Conditional Share Capital. In connection with the issuance of bonds, notes, warrants or other financial instruments
or contractual obligations convertible into or exercisable or exchangeable for our Shares, the preemptive rights of
shareholders are excluded and the board of directors is authorized to withdraw or limit the advance subscription rights of
shareholders in connection with the issuance of bonds, notes, warrants or other securities or contractual obligations
convertible into or exercisable or exchangeable for our Shares if the issuance is for purposes of financing or refinancing the
acquisition of an enterprise or business, parts of an enterprise, participations or investments, or if the issuance occurs in
national or international capital markets or through a private placement.

If the advance subscription rights are withdrawn or limited:

the respective financial instruments or contractual obligations will be issued or entered into at market
conditions;

the conversion, exchange or exercise price, if any, for instruments or obligations will be set with reference to
the market conditions prevailing at the date on which the instruments or obligations are issued or entered into;
and

the instruments or obligations may be converted, exercised or exchanged during a maximum period of 30 years.

The preemptive rights and the advance subscription rights of shareholders are excluded with respect to Shares,
bonds, notes, warrants or other securities or contractual obligations issued from our conditional share capital to directors,
members of executive management, employees, contractors, consultants or other persons providing services to us or any of
our subsidiaries.

Dividends and Other Distributions

Under the Swiss Code, dividends may be paid out only if we have sufficient distributable profits from the previous
fiscal year, or if we have freely distributable reserves (including contribution reserves, which are also referred to as additional
paid-in capital), each as will be presented on our audited annual standalone statutory balance sheet. The affirmative vote of
shareholders holding a majority of the votes cast at a general meeting of shareholders (not counting abstentions and blank or
invalid ballots) must approve the distribution of dividends. The board of directors may propose to shareholders that a
dividend or other distribution be paid but cannot itself authorize the distribution.

Payments out of our share capital (in other words, the aggregate par value of our registered share capital) in the form
of dividends are not allowed; however, payments out of registered share capital may be made by way of a par value
reduction. Such a par value reduction requires the approval of shareholders holding a majority of the votes cast at the general
meeting of shareholders (not counting abstentions and blank or invalid ballots). A special audit report must confirm that
claims of our creditors remain fully covered despite the reduction in the share capital recorded in the commercial register.
Upon approval by the general meeting of shareholders of the capital reduction, the board of directors must give public notice
of the par value reduction resolution in the Swiss Official Gazette of Commerce three times and notify creditors that they
may request, within two months of the third publication, satisfaction of or security for their claims.

Under the Swiss Code, if our general reserves amount to less than 20% of our share capital recorded in the
commercial register (i.e., 20% of the aggregate par value of our registered capital), then at least 5% of our annual profit must
be retained as general reserves. The Swiss Code and our articles of association permit us to accrue additional general
reserves. In addition, we may be required to create a special reserve on our audited annual standalone statutory
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balance sheet in the amount of the purchase price of Shares repurchased by us or our subsidiaries, which amount may not be
used for dividends or subsequent repurchases.

Swiss companies generally must maintain a separate company, stand-alone “statutory” balance sheet for the purpose
of, among other things, determining the amounts available for the return of capital to shareholders, including by way of a
distribution of dividends. Our auditor must confirm that a proposal made by the board of directors to shareholders regarding
the appropriation of our available earnings or the distribution of freely distributable reserves conforms to the requirements of
the Swiss Code and our articles of association. Dividends are usually due and payable shortly after the shareholders have
passed a resolution approving the payment, but shareholders may also resolve at the annual general meeting of shareholders
to pay dividends in quarterly or other installments. Our articles of association provide that dividends that have not been
claimed within five years after the payment date become our property and are allocated to the general reserves. Dividends
paid out of distributable profits or distributable general reserves are subject to Swiss withholding tax, all or part of which can
potentially be reclaimed under the relevant tax rules in Switzerland or double taxation treaties concluded between
Switzerland and foreign countries. Distributions to shareholders in the form of a par value reduction and distributions out of
qualifying additional paid-in capital are not subject to the Swiss federal withholding tax.

Dividends, if declared by us, are expected to be declared, subject to applicable limitations under Swiss law, in U.S.
dollars, or in Swiss francs, and shareholders may be given the right to elect to be paid any such dividends in U.S. dollars or
Swiss francs. Distribution through a reduction in the par value of the Shares must be declared in Swiss francs; however,
shareholders may be provided with the option to elect to be paid in U.S. dollars or Swiss francs.

Repurchases of Shares

The Swiss Code limits our ability to hold or repurchase our own Shares. We and our subsidiaries may only
repurchase Shares if and to the extent that sufficient freely distributable reserves are available, as described above under “—
Dividends and Other Distributions.” The aggregate par value of all of our Shares held by us and our subsidiaries may not
exceed 10% of the registered share capital. However, we may repurchase our own Shares beyond the statutory limit of 10% if
the shareholders have passed a resolution at a general meeting of shareholders authorizing the board of directors to
repurchase Shares in an amount in excess of 10% and the repurchased Shares are dedicated for cancellation. Any Shares
repurchased pursuant to such an authorization will then be cancelled at a general meeting of shareholders upon the approval
of shareholders holding a majority of the votes cast at the general meeting. Repurchased Shares held by us or our subsidiaries
do not carry any rights to vote at a general meeting of shareholders but are, unless otherwise resolved by our shareholders at a
general meeting, entitled to the economic benefits generally associated with the Shares.

General Meetings of Shareholders

The general meeting of shareholders is our supreme corporate body. Ordinary and extraordinary shareholders
meetings may be held. Among other things, the following powers will be vested exclusively in the shareholders meeting:

adoption and amendment of our articles of association;

the annual election of the chairman of the board of directors, the members of the board of directors, the
members of the compensation committee of the board of directors, the auditor and the independent proxy;

approval of the annual management report, the stand-alone statutory financial statements and the consolidated
financial statements;

appropriation of the annual profit shown on our annual stand-alone statutory balance sheet, in particular the
distribution of any dividends;

discharge of the members of the board of directors and the executive management team from liability for
business conduct during the previous fiscal year(s) to the extent such conduct is known to the shareholders;

ratification of the maximum aggregate amounts of compensation of the board of directors and the executive
management team;

subject to certain exceptions, the approval of a business combination with an interested shareholder (as such
terms are defined in our articles of association); and
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any other resolutions that are submitted to a general meeting of shareholders pursuant to law, our articles of
association or by voluntary submission by the board of directors (unless a matter is within the exclusive
competence of the board of directors pursuant to the Swiss Code).

Notice and Proxy Statements

Under the Swiss Code and our articles of association, we must hold an annual, ordinary general meeting of
shareholders within six months after the end of our fiscal year for the purpose, among other things, of approving the annual
financial statements and the annual management report, the annual election of our chairman of the board of directors, the
members of the board of directors, the members of the compensation committee of our board of directors, our auditor and our
independent proxy, and the ratification of the maximum aggregate amount of compensation of the board of directors and the
executive management team. The invitation to general meetings must be published in the Swiss Official Gazette of
Commerce at least 20 calendar days prior to the date of the relevant general meeting of shareholders. The notice of a meeting
must state the items on the agenda and the proposals of the board of directors and of the shareholders who requested that a
shareholders meeting be held or that an item be included on the agenda and, in case of elections, the names of the nominated
candidates. No resolutions may be passed at a shareholders meeting concerning agenda items for which proper notice was not
given. This does not apply, however, to proposals made during a shareholders meeting to convene an extraordinary
shareholders meeting or to initiate a special investigation. No previous notification will be required for proposals concerning
items included on the agenda or for debates as to which no vote is taken.

Annual general meetings of shareholders may be convened by the board of directors or, under certain circumstances,
by the auditor. A general meeting of shareholders can be held anywhere.

We expect to set the record date for each general meeting of shareholders on a date not more than 20 calendar days
prior to the date of each general meeting and announce the date of the general meeting of shareholders prior to the record
date.

Extraordinary General Meetings of Shareholders

An extraordinary general meeting may be called upon the resolution of the board of directors or, under certain
circumstances, by the auditor. In addition, the board of directors is required to convene an extraordinary general meeting of
shareholders if so resolved by the general meeting of shareholders, or if so requested by shareholders holding an aggregate of
at least 10% of the share capital recorded in the commercial register or according to the views expressed in legal writing,
which is a persuasive authority in Switzerland, holding Shares with an aggregate par value of CHF 1 million, specifying the
items for the agenda and their proposals, or if it appears from the annual stand-alone statutory balance sheet that half of our
share capital recorded in the commercial register and legal reserves are not covered by our assets. In the latter case, the board
of directors must immediately convene an extraordinary general meeting of shareholders and propose financial restructuring
measures.

Agenda Requests

Under our articles of association, any shareholder may request that an item be included on the agenda of a general
meeting of shareholders. Such shareholder may also nominate one or more directors for election. A request for inclusion of
an item on the agenda or a nominee must be in writing and received by us at least 30 calendar days prior to the anniversary
date of the proxy statement in connection with our last general meeting of shareholders; provided, however, that if the date of
the general meeting of shareholders is more than 30 calendar days before or after the anniversary date of the last annual
general meeting of shareholders, such request must instead be made by the tenth calendar day following the date on which we
have made public disclosure of the date of the general meeting of shareholders. The request must specify the relevant agenda
items and motions, together with evidence of the required Shares recorded in the share register, as well as any other
information as would be required to be included in a proxy statement pursuant to the rules of the SEC.

Under the Swiss Code, a general meeting of shareholders for which a notice of meeting has been duly published
may not be adjourned without publishing a new notice of meeting.

Our annual report, our compensation report pursuant to Swiss law and the auditor’s reports must be made available
for inspection by the shareholders at our registered office in Steinhausen, Canton of Zug, Switzerland, no later than 20
calendar days prior to the annual general meeting of shareholders. Each shareholder is entitled to request
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immediate delivery of a copy of these documents free of charge. Shareholders of record will be notified of this in writing.
Voting

Each of our Shares carries one vote at a general meeting of shareholders. Voting rights may be exercised by
shareholders registered in our share register or by a duly appointed proxy of a registered shareholder (including the
independent proxy), which proxy need not be a shareholder. Our articles of association do not limit the number of Shares that
may be voted by a single shareholder. Shareholders wishing to exercise their voting rights who hold their Shares through a
bank, broker or other nominee should follow the instructions provided by such bank, broker or other nominee or, absent
instructions, contact such bank, broker or other nominee for instructions. Shareholders holding their Shares through a bank,
broker or other nominee will not automatically be registered in our share register. If any such shareholder wishes to be
registered in our share register, such shareholder should contact the bank, broker or other nominee through which it holds our
Shares.

Treasury Shares, whether owned by us or one of our majority-owned subsidiaries, will not be entitled to vote at
general meetings of shareholders.

Our articles of association do not provide for camulative voting for the election of directors.

Pursuant to our articles of association, the shareholders generally pass resolutions by the affirmative vote of a
relative majority of the votes cast at the general meeting of shareholders (broker nonvotes, abstentions and blank and invalid
ballots will be disregarded), unless otherwise provided by law or our articles of association. However, our articles of
association provide that directors may be elected at a general meeting of shareholders by a plurality of the votes cast by the
shareholders present in person or by proxy at the meeting. Our Corporate Governance Guidelines have a majority vote policy
that provides that the board may nominate only those candidates for director who have submitted an irrevocable letter of
resignation which would be effective upon and only in the event that (1) such nominee fails to receive a sufficient number of
votes from shareholders in an uncontested election and (2) the board accepts the resignation following such failure. If a
nominee who has submitted such a letter of resignation does not receive more votes cast “for” than “against” the nominee’s
election, the corporate governance committee must promptly review the letter of resignation and recommend to the board
whether to accept the tendered resignation or reject it. The board must then act on the corporate governance committee’s
recommendation within 90 days following the shareholder vote. The board must promptly disclose its decision regarding
whether or not to accept the nominee’s resignation letter.

The acting chair may direct that resolutions and elections be held by use of an electronic voting system. Electronic
resolutions and elections are considered equal to resolutions and elections taken by way of a written ballot.

The Swiss Code and/or our articles of association require the affirmative vote of at least two-thirds of the voting
rights and a majority of the par value of the Shares, each as represented at a general meeting to approve, among other things,
the following matters:

the amendment to or the modification of the purpose clause in our articles of association;
the creation or cancellation of Shares with privileged voting rights;

the restriction on the transferability of Shares or cancellation thereof;

the restriction on the exercise of the right to vote or the cancellation thereof;

an authorized or conditional increase in the share capital;

an increase in the share capital through (1) the conversion of capital surplus, (2) a contribution in kind, or for
purposes of an acquisition of assets, or (3) a grant of special privileges;

the limitation on or withdrawal of preemptive rights;
a change in our registered office;
the conversion of registered Shares into bearer Shares and vice versa; and

our dissolution.
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The same supermajority voting requirements apply to resolutions in relation to transactions among corporations
based on Switzerland’s Federal Act on Mergers, Demergers, Transformations and the Transfer of Assets (the “Merger Act”),
including a merger, demerger or conversion of a corporation (other than a cash-out or certain squeeze-out mergers, in which
minority shareholders of the company being acquired may be compensated in a form other than through shares of the
acquiring company, for instance, through cash or securities of a parent company of the acquiring company or of another
company—in such a merger, an affirmative vote of 90% of the outstanding Shares is required). Swiss law may also impose
this supermajority voting requirement in connection with the sale of “all or substantially all of our assets” by us. See “—
Compulsory Acquisitions; Appraisal Rights” below.

Our articles of association require the affirmative vote of at least two-thirds of the Shares entitled to vote at a general
meeting to approve the following matters:

the removal of a serving member of the board of directors;

any changes to Article 14, paragraph 1 specifying advance notice of proposal requirements;
any changes to Article 18 specifying vote requirements for resolutions and elections;

any changes to Article 20, paragraph 2 specifying supermajority vote requirements;

any changes to Article 21 specifying quorum requirements;

any changes to Article 22 specifying the number of members of the board of directors;

any changes to Article 23 specifying the term of the board of directors; and

any changes to Article 24 specifying the organization of the board of directors and the indemnification
provisions for directors and officers.

Our articles of association require the affirmative vote of holders of the number of our Shares at least equal to the
sum of (A) two-thirds of the number of all Shares outstanding and entitled to vote at a general meeting, plus (B) a number of
Shares outstanding and entitled to vote at the general meeting that is equal to one-third of the number of Shares held by an
interested shareholder, for us to engage in any business combination with an interested shareholder (as those terms are
defined in our articles of association) and for the amendment of the provisions in our articles of association relating to this
shareholder approval requirement.

Quorum for General Meetings

The presence of shareholders, in person or by proxy, holding at least a majority of the Shares entitled to vote at the
time when the general meeting proceeds to business is generally the required presence for a quorum for the transaction of
business at a general meeting of shareholders. However, the presence of shareholders, in person or by proxy, holding at least
two-thirds of the share capital recorded in the commercial register at the time when the general meeting proceeds to business
is the required presence for a quorum to adopt a resolution to amend, vary, suspend the operation of or cause any of the
following provisions of our articles of association to cease to apply:

Article 18—which relates to proceedings and procedures at general meetings;
Article 19(g)—which relates to business combinations with interested shareholders;
Article 20—which sets forth the level of shareholder approval required for certain matters;

Article 21—which sets forth the quorum at a general meeting required for certain matters, including the
removal of a serving member of the board of directors; and

Articles 22, 23 and 24—which relate to the size and the organization of the board of directors, the term of
directors and the indemnification provisions for directors and officers.

Additionally, shareholders present, in person or by proxy, holding at least two-thirds of the share capital recorded in
the commercial register at the time when the general meeting proceeds to business constitute the required presence for a
quorum at a general meeting to adopt a resolution to remove a serving director.

Under the Swiss Code, the board of directors has no authority to waive quorum requirements stipulated in the
articles of association.

34




Table of Contents

Inspection of Books and Records

Under the Swiss Code, a shareholder has a right to inspect the share register with regard to his, her or its own Shares
and otherwise to the extent necessary to exercise his, her or its shareholder rights. No other person has a right to inspect the
share register. The books and correspondence of a Swiss company may be inspected with the express authorization of the
general meeting of shareholders or by resolution of the board of directors and subject to the safeguarding of the company’s
business secrets. At a general meeting of shareholders, any shareholder is entitled to request information from the board of
directors concerning the affairs of the company. Shareholders may also ask the auditor questions regarding its audit of the
company. The board of directors and the auditor must answer shareholders’ questions to the extent necessary for the exercise
of shareholders’ rights and subject to prevailing business secrets or other of our material interests.

Special Investigation

If the shareholders’ inspection and information rights as outlined above prove to be insufficient, any shareholder
may propose to the general meeting of shareholders that a special commissioner investigate specific facts in a special
investigation. If the general meeting of shareholders approves the proposal, we or any shareholder may, within 30
calendar days after the general meeting of shareholders, request the court at our registered office to appoint a special
commissioner. If the general meeting of shareholders rejects the request, one or more shareholders representing at least 10%
of the share capital or holders of Shares in an aggregate par value of at least 2 million Swiss francs may request, within
three months after the general meeting, the court to appoint a special commissioner. The court will issue such an order if the
petitioners can demonstrate that the board of directors, any member of our board of directors or one of our officers infringed
the law or our articles of association and thereby damaged the company or the shareholders. The costs of the investigation
would generally be allocated to us and only in exceptional cases to the petitioners.

Compulsory Acquisitions; Appraisal Rights

Swiss companies that undertake business combinations and other transactions that are binding on all shareholders
are governed by the Merger Act. A statutory merger or demerger requires that at least two-thirds of the Shares and a majority
of the par value of the Shares, each as represented at the general meeting of shareholders, vote in favor of the transaction.
Under the Merger Act, a “demerger” may take two forms:

a legal entity may divide all of its assets and transfer such assets to other legal entities, with the shareholders of
the transferring entity receiving equity securities in the acquiring entities and the transferring entity dissolving
upon deregistration in the commercial register; or

a legal entity may transfer all or a portion of its assets to other legal entities, with the shareholders of the
transferring entity receiving equity securities in the acquiring entities.

If a transaction under the Merger Act receives all of the necessary consents, all shareholders would be compelled to
participate in the transaction. See “—Voting” above.

Swiss companies may be acquired by an acquirer through the direct acquisition of the share capital of the Swiss
company. With respect to corporations limited by Shares, such as Transocean Ltd., the Merger Act provides for the
possibility of a so-called “cash-out” or “squeeze-out” merger if the acquirer controls 90% of the outstanding Shares. In these
limited circumstances, minority shareholders of the company being acquired may be compensated in a form other than
through shares of the acquiring company (for instance, through cash or securities of a parent company of the acquiring
company or of another company). For business combinations effected in the form of a statutory merger or demerger and
subject to Swiss law, the Merger Act provides that if the equity rights have not been adequately preserved or compensation
payments in the transaction are unreasonable, a shareholder may request the competent court to determine a reasonable
amount of compensation.

In addition, under Swiss law, the sale of “all or substantially all of our assets” by us may require a resolution of the
general meeting of shareholders passed by holders of at least two-thirds of the voting rights and a majority of the par value of
the Shares, each as represented at the general meeting of shareholders. Whether or not a shareholder resolution is required
depends on the particular transaction, including whether the following test is satisfied:

the company sells a core part of its business, without which it is economically impracticable or unreasonable to
continue to operate the remaining business;
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the company’s assets, after the divestment, are not invested in accordance with the company’s statutory business
purpose; and

the proceeds of the divestment are not earmarked for reinvestment in accordance with the company’s business
purpose but, instead, are intended for distribution to shareholders or for financial investments unrelated to the
company’s business.

If all of the foregoing apply, a shareholder resolution would likely be required.
Legal Name; Formation; Fiscal Year; Registered Office

Transocean Ltd. was initially formed on August 18, 2008. It is incorporated and domiciled in Steinhausen, Canton
of Zug, Switzerland, and operates under the Swiss Code as a stock corporation (Aktiengesellschaft). Transocean Ltd. is
recorded in the Commercial Register of the Canton of Zug with the registration number CHE-114.461.224. Transocean Ltd.’s
fiscal year is the calendar year.

The address of Transocean Ltd.’s registered office is Transocean Ltd., Turmstrasse 30, 6312 Steinhausen,
Switzerland, and the telephone number at that address is +41 (0)41 749 0500.

Corporate Purpose

Transocean Ltd. is the parent holding company of the Transocean group. Pursuant to its articles of association, its
business purpose is to acquire, hold, manage, exploit and sell, whether directly or indirectly, participations in businesses in
Switzerland and abroad, in particular in businesses that are involved in offshore contract drilling services for oil and gas
wells, oil and gas drilling management services, drilling engineering services and drilling project management services and
oil and gas exploration and production activities, and to provide financing for this purpose. Transocean Ltd. may acquire,
hold, manage, mortgage and sell real estate and intellectual property rights in Switzerland and abroad.

Duration and Liquidation

Our articles of association do not limit our duration. Under Swiss law, we may be dissolved at any time by a
resolution adopted at a general meeting of shareholders, which must be passed by the affirmative vote of holders of at least
two thirds of voting rights and an absolute majority of the par value of the Shares, each as represented (in person or by proxy)
at the general meeting. Dissolution and liquidation by court order is possible if (1) we become bankrupt or (2) shareholders
holding at least 10% of our share capital so request for valid reasons. Under Swiss law, any surplus arising out of liquidation
(after the settlement of all claims of all creditors) is distributed in proportion to the paid-up par value of Shares held, but this
surplus is subject to Swiss withholding tax of 35%. Our Shares carry no privilege with respect to such liquidation surplus.

Uncertificated Shares

Our Shares have been issued in uncertificated form in accordance with article 973c of the Swiss Code as
uncertificated securities, which have been registered with Computershare, and constitute intermediated securities within the
meaning of the Swiss Federal Act on Intermediated Securities. In accordance with article 973c of the Code, Transocean Ltd.
maintains a register of uncertificated securities (Wertrechtebuch).

Stock Exchange Listing
Our Shares are listed and trade on the New York Stock Exchange under the symbol “RIG.”
No Sinking Fund
The Shares have no sinking fund provisions.
No Liability for Further Calls or Assessments
The Shares that have been issued to date are duly and validly issued, fully paid and nonassessable.
No Redemption and Conversion

The Shares are not convertible into Shares of any other class or series or subject to redemption either by us or the
holder of the Shares.
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Transfer and Registration of Shares

We have not imposed any restrictions applicable to the transfer of our Shares. Our share register is maintained by
Computershare, which acts as transfer agent and registrar. The share register reflects only record owners of our Shares. Swiss
law does not recognize fractional share interests.
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ANTI-TAKEOVER PROVISIONS

Transocean Ltd.’s articles of association have provisions that could have an anti-takeover effect. These provisions
are intended to enhance the likelihood of continuity and stability in the composition of the board of directors and in the
policies formulated by the board of directors, and may have the effect of discouraging actual or threatened changes of control
by limiting certain actions that may be taken by a potential acquirer prior to its having obtained sufficient control to adopt a
special resolution amending our articles of association.

Under the Swiss Code, directors may at any time, with or without cause, be removed from office by resolution of the
shareholders at a general meeting of shareholders, provided that a proposal for such resolution has been put on the agenda for
the meeting in accordance with the requirements of the Swiss Code and Transocean Ltd.’s articles of association.
Transocean Ltd.’s articles of association provide that a decision of the shareholders at a general meeting to remove a director
requires the vote of shareholders holding at least 66 2/3% of the shares outstanding and entitled to vote at that meeting.

Transocean Ltd.’s articles of association include a provision that is based on the Delaware corporate law regarding
business combinations. This provision provides that, subject to specified exceptions, absent the approval of holders of the
number of Shares at least equal to the sum of (A) two-thirds of the number of all Shares outstanding and entitled to vote at a
general meeting, plus (B) a number of Shares outstanding and entitled to vote at the general meeting that is equal to one-third
of the number of Shares held by an interested shareholder, Transocean Ltd. may not engage in any business combination with
an interested shareholder (as those terms are defined in Transocean Ltd.’s articles of association) or amend the provisions in
Transocean Ltd.’s articles of association relating to this shareholder approval requirement.

The shareholder approval requirement for business combinations with interested shareholders does not apply in
some cases, including if:

the board of directors, prior to the time of the transaction in which the person became an interested shareholder,
approves (1) the business combination or (2) the transaction as a result of which the shareholder becomes an
interested shareholder; or

upon consummation of the transaction that resulted in the shareholder becoming an interested shareholder, the
interested shareholder owned at least 85% of the Shares outstanding and entitled to vote at a general meeting of
shareholders at the time the transaction commenced.

As defined in Transocean Ltd.’s articles of association, an interested shareholder generally includes any person who,
together with that person’s affiliates or associates, (1) owns 15% or more of the voting Shares or (2) is an affiliate or
associate of Transocean Ltd. and owned 15% or more of the voting Shares at any time within the previous three years.

Under Swiss law, there is generally no prohibition of business combinations with interested shareholders. However,
in certain circumstances, shareholders and members of the board of directors of Swiss companies, as well as certain persons
associated with them, must refund any payments they receive that are not made on an arm’s length basis.

Transocean Ltd.’s articles of association include an authorized share capital, according to which the board of
directors is authorized to issue new Shares at any time until May 12, 2018 and thereby increase the stated share capital by a
maximum amount of 4.82% of the share capital registered in the commercial register, which is CHF 2,225,804.30 or
22,258,043 Shares. Under the terms of the authorized share capital, the board of directors has authority to limit or withdraw
the preemptive rights of the existing shareholders in various circumstances. The percentage provided above does not include
the authorized share capital of Transocean Ltd. approved by the extraordinary general meeting of shareholders convened on
January 16, 2018, exclusively for the purpose of the compulsory acquisition or a mandatory offer of the Songa Shares that
have not been acquired by Transocean Ltd. upon settlement of the Voluntary Tender Offer.

The articles of association also include a conditional share capital, according to which we may, at any time, issue up
to a maximum amount of 31.14% of the share capital registered in the commercial register, which is CHF 14,378,304.10, or
143,783,041 Shares, in connection with bonds, notes, warrants and other financial instruments or contractual obligations
convertible into or exercisable for Shares. Under the terms of the conditional share capital, the board of directors has
authority to withdraw or limit the advance subscription rights of shareholders with respect to bonds, notes, warrants and other
securities or contractual obligations convertible into or exercisable for Shares if the
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issuance is for purposes of the financing or refinancing of an acquisition of an enterprise or business, parts of an enterprise,
participations or investments, or if the issuance occurs in national or international capital markets or through a private
placement. For further information on preemptive rights and advance subscription rights, see “Description of Transocean Ltd.
Shares — Preemptive Rights and Advance Subscription Rights” above.

For other provisions that could be considered to have an anti-takeover effect, see “Description of Shares —General
Meetings of Shareholders” above.
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SUMMARY OF THE SONGA OFFSHORE TRANSACTION

On August 13, 2017, Transocean Ltd. entered into a transaction agreement with Songa Offshore, pursuant to which
Transocean Ltd. offered to acquire all of the issued and outstanding shares of Songa Offshore in the Voluntary Tender Offer
(the “Combination”). On January 23, 2018, the Voluntary Tender Offer was completed and Transocean Ltd. acquired shares
representing approximately 97.5% of the fully diluted shares of Songa Ofshore. Transocean Ltd. intends to initiate a
compulsory acquisition (squeeze-out) of the remaining shares of Sonag Offshore not directly owned by Transocean Ltd.
pursuant to article 36 of the Cyprus Takeover Bids Law (L.41(1)/2007), as amended.

In connection with and in addition to the securities issued in the Combination, on January 30, 2018, Transocean Ltd.
purchased certain outstanding indebtedness previously issued by Songa Offshore through various private exchange
agreements with the selling securityholders in exchange for newly issued Exchangeable Bonds (the “Private Exchange
Offer”). In particular, Transocean Ltd. purchased an aggregate of approximately NOK 1.270 billion of Songa Offshore’s
outstanding SONGO04 Bonds (including accrued and unpaid interest to the time of purchase) from four Songa Offshore
bondholders at a price of 103.5% per bond and an aggregate of approximately NOK 599.9 million of Songa Offshore’s
outstanding SONGO05 Bonds (including accrued and unpaid interest to the time of purchase) from three bondholders at a price
of 101% per bond. Transocean Ltd. has also purchased from Songa Offshore’s former largest shareholder, Perestroika AS, its
$50 million loan to Songa Offshore for Exchangeable Bonds at a price of 100% of the principal amount of the loan (plus
accrued and unpaid interest).

In connection with the Private Exchange Offer, Transocean Ltd. and Transocean Inc. entered into a registration
rights agreement with the selling securityholders (the “Registration Rights Agreement”) relating to certain of the Securities
issued to the selling securityholders pursuant to the private exchange agreements (referred to as “registrable securities”). The
Registration Rights Agreement provides that we will file a registration statement registering the resale of all of the registrable
securities. This registration statement is being filed to satisfy this requirement under the Registration Rights Agreement. The
Registration Rights Agreement also provides the selling securityholders with certain other registration rights, including one
demand right for registration on Form S-1 of the resale of the registrable securities if Transocean Ltd. and Transocean Inc.
are unable to use a registration statement on Form S-3 to register the resale of the registrable securities and certain piggyback
registration rights. We will pay all expenses incurred in connection with each of the registrations described above, except for
underwriters’ discounts and selling commissions. In addition, we will pay the reasonable fees and disbursements of one
counsel for the selling securityholders participating in such registration. The registration rights described above will
terminate when the selling securityholders no longer beneficially own any registrable securities or when all registrable
securities owned by the selling securityholders may be freely resold without any volume or other limitations or restrictions.

In connection with Transocean Ltd.’s acquisition of Songa Offshore, Perestroika AS has agreed that it will not sell,
transfer, encumber or otherwise dispose of any Shares it in the acquisition for a period until August 15, 2018. This lock-up
does not apply to any Shares that Perestroika AS acquires through exchange of Exchangeable Bonds, however.
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SELLING SECURITYHOLDERS

The following table sets forth the names of the selling securityholders, the number of Securities beneficially owned
by each selling securityholder prior to this offering, the maximum number of Securities that may be offered under this
prospectus by each selling securityholder, and the number of Securities to be beneficially owned by each selling
securityholder upon completion of this offering, assuming that all Securities offered hereunder are sold as contemplated in
this prospectus. The number of Securities in the columns “Maximum Aggregate Principal Amount of Exchangeable Bonds
That May Be Offered” and “Maximum Number of Shares That May Be Offered” represents all of the Securities that each
selling securityholder may offer under this prospectus.

Beneficial ownership for the purposes of the following table is determined in accordance with the rules and
regulations of the SEC. These rules generally provide that a person is the beneficial owner of securities if such person has or
shares the power to vote or direct the voting thereof, or to dispose or direct the disposition thereof or has the right to acquire
such powers within 60 days. Percentage of beneficial ownership is based on $853,804,000 aggregate principal amount of
Exchangeable Bonds and 458,175,417 fully diluted Shares outstanding, each as of January 30, 2018. Except as disclosed in
the footnotes to this table and subject to applicable community property laws, we believe that each selling securityholder
identified in the table possesses sole voting and investment power over all Securities shown as beneficially owned by such
selling securityholder.

Sh Maximum
ares Aggregate .
Exchangeable Bonds Beneficially Principal Exchangeable Bonds Shares Beneficially
Beneficially Owned Owned Prior to this Amounli of Maximum Beneficially Owned Owned After This
Prior to this Offering Offering(1) Excl ble Number of After This Offering Offering (1)
xchang umber o
Aggregate Bonds That Shares That  Aggregate
Principal May Be May Be Principal
Amount Percentage Number _Percentage Offered Offered(1) Amount ___ Percentage Number Percentage
Selling Security-holder:
Apollo Asset Ltd.(2) $2,677,000 * 260,465 * $2,677,000 260,465 0 * 0 *
Asia Research & Capital
Management Ltd. (3) $320,861,000  37.6% 47,996,841 9.8%  $180,102,000 31,218,991 $140,759,000  16.5% 16,777,850  3.4%
Basso Holdings Ltd. (4)  $14,873,000 1.7% 1,447,107 * $14,873,000 1,447,107 0 * 0 *
Perestroika AS(5) $355,611,000 41.7% 65,696,433 13.3%  $355,611,000 65,696,433 0 & 0 &

* Indicates beneficial ownership of less than 1% of the Exchangeable Bonds or Shares, as applicable.

(1) Assumes all Exchangeable Bonds held by the applicable selling securityholder are exchanged for Shares at the initial exchange rate of 97.29756 per
$1,000 aggregate principal amount of Exchangeable Bonds.

(2) Consists of $2,677,000 aggregate principal amount of Exchangeable Bonds, which are exchangeable for an aggregate 260,465 Shares, held by Apollo
Asset Ltd. Mr. Arne Fredly is the sole owner of Apollo Asset Ltd. The address of Apollo Asset Ltd. is c/o Arne Fredly, Odeon Tower, 34 avenue de
L annonciade, 98000 Monaco, MC.

(3) Consists of $37,408,000 aggregate principal amount of Exchangeable Bonds, which are exchangeable for an aggregate 3,639,707 Shares, and
2,214,243 Shares held by ARCM Distressed Energy Opportunities Master Fund Ltd. (“ARCM Distressed Energy Fund”), $161,865,000 aggregate
principal amount of Exchangeable Bonds, which are exchangeable for an aggregate 15,749,069 Shares, and 10,996,058 Shares held by ARCM Master
Fund II, Ltd. (“ARCM Fund II”), and $121,588,000 aggregate principal amount of Exchangeable Bonds, which are exchangeable for an aggregate
11,830,215 Shares, and 3,567,549 Shares held by ARCM Master Fund III, Ltd. (“ARCM Fund III,” and together with ARCM Distressed Energy Fund
and ARCM Fund II, the “ARCM Funds”). Asia Investment Partners Ltd is the investment manager to ARCM Funds. Asia Investment Partners Ltd has
delegated certain of its functions, duties, powers and discretions to exempt reporting advisor, Asia Research & Capital Management Ltd. The address
of the ARCM Funds and Asia Research & Capital Management Ltd. is c/o Asia Research & Capital Management.Ltd., 21/F, Shanghai Commercial
Bank Tower, 12 Queens Road Central, Hong Kong.

(4) Consists of $14,873,000 aggregate principal amount of Exchangeable Bonds, which are exchangeable for an aggregate 1,447,107 Shares, held by
Basso Holdings Ltd. (“Basso Holdings”). Basso Capital Management, L.P. (“Basso”) is the investment manager to Basso Holdings. Howard Fischer is
a managing member of Basso GP LLC, the general partner of Basso. Mr. Fischer, and other managing members, have ultimate responsibility for
trading with respect to the Basso Holdings. The address of Basso and Basso Holdings is c¢/o Basso Capital Management, L.P., 1266 East Main Street,
4" Floor, Stamford, Connecticut 06902.

(5) Consists of $355,611,000 aggregate principal amount of Exchangeable Bonds, which are exchangeable for an aggregate 34,600,082 Shares, and

31,096,351 Shares held by Perestroika AS. Frederik W. Mohn, a member of our board of directors, is the sole owner of Perestroika AS. The address of
Perestroika AS and Mr. Mohn is Statsminister Michelsensvei 38, 5320 Paradis, Norway.
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MATERIAL TAX CONSIDERATIONS
Material U.S. Federal Income Tax Consequences
Scope of Discussion

The following is a discussion of the material U.S. federal income tax consequences to Holders (as defined below) of
the ownership and disposition of Shares and Exchangeable Bonds. This discussion is based on the Internal Revenue Code,
existing and proposed U.S. Treasury Department regulations promulgated under the Internal Revenue Code, judicial
decisions, published positions of the IRS, administrative pronouncements, and all other applicable authorities, all as in effect
on the date of this prospectus and all of which are subject to change, possibly with retroactive effect.

This discussion addresses only Holders that own their Shares and Exchangeable Bonds as capital assets within the
meaning of Section 1221 of the Internal Revenue Code (generally, property held for investment purposes). This discussion
does not address all aspects of U.S. federal income taxation that may be relevant to a Holder in light of such Holder’s
particular circumstances, including any unearned income Medicare contribution tax imposed pursuant to the Health Care and
Education Reconciliation Act of 2010, or any withholding required pursuant to the Foreign Account Tax Compliance Act of
2010 (including the U.S. Treasury Department regulations promulgated thereunder and intergovernmental agreements
entered into in connection therewith). This discussion does not address all of the tax consequences that may be relevant to a
Holder that is subject to special treatment under U.S. federal income tax law, including, for example:

a bank or other financial institution;
a tax-exempt entity;
an insurance company;

a person holding Shares or Exchangeable Bonds as part of a straddle, hedge, constructive sale, integrated
transaction, or conversion transaction;

an S-corporation or other pass-through entity;
a U.S. expatriate;
a person who is liable for the alternative minimum tax;

a person required to accelerate the recognition of any item of gross income with respect to Shares or
Exchangeable Bonds as a result of such income being recognized on an “applicable financial statement” (within
the meaning of Section 451(b) of the Code);

a broker-dealer or trader in securities;

a U.S. Holder (as defined below) whose functional currency is not the U.S. dollar;

aregulated investment company;

areal estate investment trust;

a trader in securities who has elected the mark-to-market method of accounting for its securities;

any person that owns, actually and/or constructively, 10% or more of our stock (by value) or 10% or more of
the total combined voting power of all classes of our stock entitled to vote; and

a person who received Shares through the exercise of employee stock options, through a tax qualified
retirement plan, or otherwise as compensation.

For purposes of this discussion, a “U.S. Holder” is any beneficial owner of Shares or Exchangeable Bonds that, for
U.S. federal income tax purposes, is:

an individual citizen or resident alien of the United States;
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a corporation, or other entity taxable as a corporation, organized under the laws of the United States, any state
thereof, or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

a trust if (i) a court within the United States is able to exercise primary supervision over the administration of
the trust and one or more U.S. persons has the authority to control all substantial decisions of the trust or (ii) it
has a valid election in place under applicable U.S. Treasury Department regulations to be treated as a U.S.
person.

A “Non-U.S. Holder” is any beneficial owner of Shares or Exchangeable Bonds that, for U.S. federal income tax
purposes, is an individual, corporation, estate, or trust that is not a U.S. Holder.

As used in this discussion, a “Holder” means a U.S. Holder, a Non-U.S. Holder, or both, as the context may require.

If a partnership (including any entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds Shares or Exchangeable Bonds, the tax treatment of a partner in that partnership generally will depend on the status of
the partner and the activities of the partnership. If you are a partner in a partnership that holds Shares or Exchangeable Bonds,
you are urged to consult your tax advisor regarding the U.S. federal income tax consequences to you of the ownership and
disposition of Shares and Exchangeable Bonds.

ALL HOLDERS OF SHARES AND EXCHANGEABLE BONDS ARE URGED TO CONSULT THEIR TAX
ADVISORS REGARDING THE PARTICULAR FEDERAL, STATE, LOCAL, AND NON-U.S. TAX CONSEQUENCES
TO THEM OF THE OWNERSHIP AND DISPOSITION OF SHARES AND EXCHANGEABLE BONDS.

Ownership and Disposition of Shares
U.S. Holders
Distributions on the Shares

Subject to the discussion under “—PFIC Considerations” below, the gross amount of a distribution paid with
respect to the Shares, including the full amount of any Swiss withholding tax on such amount, will be a dividend for U.S.
federal income tax purposes to the extent of our current-year or accumulated earnings and profits (as determined for U.S.
federal income tax purposes). Distributions in excess of our current-year and accumulated earnings and profits will be treated
first as a tax-free return of capital to the extent of the U.S. Holder’s tax basis in the Shares and will reduce (but not below
zero) such basis. A distribution in excess of our current-year and accumulated earnings and profits and the U.S. Holder’s tax
basis in the Shares will be treated as capital gain realized on the sale or exchange of such shares. However, we may be unable
to determine the portion of a distribution that is a dividend for U.S. federal income tax purposes, in which case we will be
required to report the entire amount of such distribution as a dividend. U.S. Holders that are corporations generally will not
be entitled to claim a dividends received deduction with respect to distributions received from us.

In general, dividends paid with respect to the Shares to a non-corporate U.S. Holder will be treated as “qualified
dividend income,” which is taxable to such U.S. Holder at preferential capital gain tax rates provided that (i) our shares are
regularly traded on an established securities market in the United States (such as the NYSE) or we are eligible for the benefits
of a comprehensive income tax treaty with the United States that the IRS has determined is satisfactory and that includes an
exchange of information program, (ii) as discussed below in “—PFIC Considerations,” we are not a PFIC for the
taxable year during which the dividend is paid or the immediately preceding taxable year, and (iii) certain holding period and
other requirements are satisfied. For purposes of clause (i) above, our shares should be treated as regularly traded on an
established securities market in the United States so long as they are listed on the NYSE.

U.S. Holders would be subject to special rules relating to foreign currency transactions if we were to make
distributions in a currency other than in United States dollars. In that case, U.S. Holders should consult their tax advisors
regarding the application of such rules.
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Foreign Tax Credit

In general, dividends paid with respect to the Shares will constitute foreign source income and will be considered
passive category income for purposes of computing the foreign tax credit allowable to U.S. Holders. If the dividends are
taxed as qualified dividend income (as discussed above), the amount of the dividend taken into account for purposes of
calculating the foreign tax credit limitation will generally be limited to the gross amount of the dividend, multiplied by the
reduced tax rate applicable to qualified dividend income and divided by the highest tax rate normally applicable to dividends.
However, if we are a “United States-owned foreign corporation” (generally, a foreign corporation 50 percent or more of the
stock of which, by vote and value, is held directly, indirectly or under applicable constructive ownership rules, by United
States persons), at least a portion of the dividends paid with respect to the Shares will be U.S. source income for foreign tax
credit purposes if and to the extent that more than a de minimis amount of the earnings and profits out of which the dividends
are paid is from sources within the United States. We do not expect to maintain calculations with respect to the source of our
earnings and profits under U.S. federal income tax principles. Swiss tax, if any, withheld on distributions to a U.S. Holder
may be eligible for foreign tax credits (or deduction in lieu of such credits) for U.S. federal income tax purposes, subject to
special limitations. The calculation of foreign tax credits involves the application of complex rules that depend on a U.S.
Holder’s particular circumstances. U.S. Holders are urged to consult their own tax advisors regarding the availability of
foreign tax credits.

Sale, Exchange, or Other Taxable Disposition of Shares

Subject to the discussion under “—PFIC Considerations” below, in general, the sale, exchange, or other disposition
of Shares will result in taxable gain or loss to a U.S. Holder equal to the difference between (i) the amount of cash plus the
fair market value of any other property received by such U.S. Holder in the sale, exchange, or other disposition and (ii) such
U.S. Holder’s adjusted basis in the Shares.

«

Subject to the discussion below under “—Ownership and Disposition of the Exchangeable Bonds—Market
Discount,” gain or loss recognized on the sale, exchange, or other disposition of Shares will generally be capital gain or loss
and will be long-term capital gain or loss if the Shares have been held for more than one year at the time of the sale,
exchange, or other disposition. Long-term capital gains of non-corporate U.S. Holders (including individuals) generally are
subject to tax at preferential U.S. federal income tax rates. The deductibility of capital losses is subject to limitations. Any
such gain or loss recognized will generally be treated as U.S. source income or loss for purposes of computing a U.S.
Holder’s foreign tax credit for U.S. federal income tax purposes.

PFIC Considerations

The treatment of U.S. Holders could differ materially from that described above if, at any relevant time, we were a
PFIC. For U.S. federal income tax purposes, we would be treated as a PFIC for any taxable year in which either:

75% or more of our gross income for such taxable year consists of passive income (generally, dividends,
interest, gains from the sale or exchange of investment property, and certain rents and royalties); or

the average percentage (based on quarterly measurements) of the value of our assets that produce, or are held
for the production of, passive income is at least 50%.

For this purpose, we are deemed to own our proportionate share of the assets and to receive directly our
proportionate share of the income of any other corporation in which we own, directly or indirectly, at least 25% of the value
of the stock. In addition, income earned, or deemed earned, by us in connection with the performance of services would not
constitute passive income.

We believe that we have not been and will not be a PFIC with respect to any taxable year. We believe that our
income from offshore contract drilling services should be treated as “non-passive” services income for purposes of the PFIC
rules and therefore that the assets we own and operate in connection with the production of such income should not constitute
passive assets. There is significant legal authority supporting this position, including statutory provisions, legislative history,
case law and IRS pronouncements concerning the characterization, for other tax purposes, of income derived from services
where a substantial component of such income is attributable to the value of the property or equipment used in connection
with providing such services. It should be noted, however, that a prior case and an IRS pronouncement which relies on the
case characterize income from time chartering of vessels as rental income rather than services income for other tax purposes.
However, the IRS subsequently has formally announced that it does not agree
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with the decision in that case. Furthermore, we believe that the terms of the time charters in that case differ in material
respects from the terms of our drilling contracts with customers.

Although we believe that we have not been and will not become a PFIC, no assurance can be given that the IRS or a
court will accept this position, and there is a risk that the IRS or a court could determine that we are a PFIC. Moreover,
because the determination of whether we are a PFIC must be made on an annual basis, we cannot assure U.S. Holders that we
will not be a PFIC for the current taxable year or become a PFIC for any future taxable years.

As discussed more fully below, if we were to be treated as a PFIC for any taxable year, a U.S. Holder would be
subject to different taxation rules depending on whether or not the U.S. Holder makes (i) an election to treat us as a qualified
electing fund (a “QEF” election) or (ii) a “mark-to-market” election with respect to the Shares, as discussed below. If we are
a PFIC, a U.S. Holder will be subject to the PFIC rules described herein with respect to any of our subsidiaries that are
PFICs. However, the mark-to-market election discussed below will likely not be available with respect to shares of such
PFIC subsidiaries. In addition, if a U.S. Holder owns Shares during any taxable year in which we are a PFIC, such U.S.
Holder must file an annual report with the IRS. A failure to file this report as required may toll the running of the statute of
limitations in respect of each of the U.S. Holder’s taxable years for which the report is required to be filed. As a result, the
taxable years with respect to which the U.S. Holder fails to file the report may remain open to assessment by the IRS
indefinitely, until the report is filed.

Taxation of U.S. Holders Making a Timely QEF Election

If a U.S. Holder makes a timely QEF election in a taxable year, then for that and for all subsequent taxable years in
which such U.S. Holder has held the Shares and we are a PFIC, such U.S. Holder must include in income for such U.S.
Holder’s taxable year its pro rata share of our ordinary earnings and net capital gain, if any, for our taxable years that end
with or within the taxable year for which the U.S. Holder is reporting, regardless of whether the U.S. Holder received any
distributions from us in that year. The U.S. Holder’s adjusted basis in the Shares will be increased to reflect taxed but
undistributed earnings and profits. Distributions of earnings and profits that were previously taxed will result in a
corresponding reduction in the U.S. Holder’s adjusted basis in the Shares and will not be taxed again once distributed. A U.S.
Holder generally will recognize capital gain or loss on the sale, exchange, or other disposition of Shares. A U.S. Holder
makes a QEF election with respect to any year that we are a PFIC by checking the appropriate box on IRS Form 8621 and
filing that form with its U.S. federal income tax return. If, contrary to our expectations, we determine that we are treated as a
PFIC for any taxable year, we will endeavor (but will not be required) to provide each U.S. Holder with the information
necessary to make the QEF election described above.

Taxation of U.S. Holders Making a Mark-to-Market Election

If we were to be treated as a PFIC for any taxable year and, as we anticipate, the Shares were treated as “marketable
stock,” then, as an alternative to making a QEF election, a U.S. Holder would be allowed to make a mark-to-market election
with respect to the Shares, provided the U.S. Holder completes and files IRS Form 8621 in accordance with the relevant
instructions and related U.S. Treasury Department regulations. If that election is made, the U.S. Holder generally would
include as ordinary income in each taxable year the excess, if any, of the fair market value of the U.S. Holder’s Shares at the
end of the taxable year over the U.S. Holder’s adjusted basis in the Shares. The U.S. Holder would also be permitted an
ordinary loss in respect of the excess, if any, of the U.S. Holder’s adjusted basis in the Shares over the fair market value of
the Shares at the end of the taxable year, but only to the extent of the net amount previously included in income as a result of
the mark-to-market election. A U.S. Holder’s basis in its Shares would be adjusted to reflect any such income or loss
recognized. Gain recognized on the sale, exchange, or other disposition of Shares would be treated as ordinary income, and
any loss recognized on the sale, exchange, or other disposition of Shares would be treated as ordinary loss to the extent such
loss does not exceed the net mark-to-market gains previously included in income by the U.S. Holder. Because the mark-to-
market election applies only to marketable stock, however, it would not apply to a U.S. Holder’s indirect interest in any of
our subsidiaries that were determined to be PFICs.

Taxation of U.S. Holders not Making a Timely QEF or Mark-to-Market Election

If we were treated as a PFIC for any taxable year, a U.S. Holder that does not make either a QEF election or a mark-
to-market election for that year would be subject to adverse tax rules with respect to (i) any excess distribution (generally, the
portion of any distributions received by the U.S. Holder with respect to the Shares in a taxable year in excess of 125% of the
average annual distributions received by the U.S. Holder with respect to the Shares in the three
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preceding taxable years or, if shorter, the U.S. Holder’s holding period for the Shares) and (ii) any gain realized on the sale,
exchange, or other disposition of the Shares. Under these special rules:

the excess distribution or gain would be allocated ratably over the U.S. Holder’s aggregate holding period in the
Shares;

the amount allocated to the current taxable year, and any taxable year before the first taxable year in which we
were a PFIC, would be taxed as ordinary income in the current year; and

the amount allocated to each of the other taxable years would be subject to tax at the highest rate of tax on
ordinary income in effect for the applicable class of taxpayer for that year, and an interest charge for the deemed
tax deferral benefit would be imposed on the resulting tax liability as if that tax liability had been due for each
such other taxable year.

Unless a U.S. Holder makes a QEF election or mark-to-market election with respect to the Shares, a U.S. Holder
that holds Shares during a period in which we are a PFIC will be subject to the foregoing rules for that taxable year and all
subsequent taxable years in which the U.S. Holder holds Shares, even if we cease to be a PFIC.

Classification as a PFIC may have other adverse tax consequences, including in the case of individual U.S. Holders,
the denial of a step-up in the tax basis of the Shares at death.

The PFIC rules are very complex. U.S. Holders are urged to consult their tax advisors regarding the potential
application of the PFIC rules to their investment in the Shares, including the advisability of choosing to make a QEF election
or mark-to-market election.

Individual U.S. Holders that hold certain “foreign financial assets” (which generally includes stock and other
securities issued by a foreign person unless held in an account maintained by a financial institution) that exceed certain
thresholds are required to report to the IRS information relating to such assets. Under certain circumstances, an entity may be
treated as an individual for purposes of these rules. Significant penalties may apply for failure to satisfy these reporting
obligations. Individual U.S. Holders are urged to consult their tax advisors regarding the effect, if any, of these reporting
obligations on their investment in the Shares.

Non-U.S. Holders

Distributions on the Shares

Subject to the discussion under “—Information Reporting and Backup Withholding” below, a Non-U.S. Holder will
not be subject to U.S. federal income or withholding tax on dividends received on its Shares, unless the dividends are
effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the United States (and, if a tax treaty
applies, the dividends are attributable to a permanent establishment or fixed place of business maintained by such Non-U.S.
Holder in the United States).

Except to the extent otherwise provided in an applicable tax treaty, a Non-U.S. Holder generally will be taxed in the
same manner as a U.S. Holder on dividends that are effectively connected with the Non-U.S. Holder’s conduct of a trade or
business in the United States. Effectively connected dividends received by a corporate Non-U.S. Holder may also, in certain
circumstances, be subject to an additional branch profits tax at a 30% rate (or, if applicable, a lower treaty rate), subject to
certain adjustments.

Sale, Exchange, or Other Taxable Disposition of Shares

Subject to the discussion under “—Information Reporting and Backup Withholding” below, a Non-U.S. Holder will
not be subject to U.S. federal income or withholding tax on any gain recognized on a sale, exchange, or other taxable
disposition of Shares, unless:

the Non-U.S. Holder is an individual present in the United States for 183 days or more during the taxable year
in which the gain is recognized and certain other conditions are met; or

such gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the United
States (and, if a tax treaty applies, the gain is attributable to a permanent establishment or fixed place of
business maintained by the Non-U.S. Holder in the United States).

46




Table of Contents

Except to the extent otherwise provided under an applicable tax treaty, a Non-U.S. Holder generally will be taxed in
the same manner as a U.S. Holder on recognized gains that are effectively connected with the Non-U.S. Holder’s conduct of
a trade or business in the United States. Effectively connected gains recognized by a corporate Non-U.S. Holder may also, in
certain circumstances, be subject to an additional branch profits tax at a 30% rate (or, if applicable, a lower treaty rate),
subject to certain adjustments.

Information Reporting and Backup Withholding

Dividends paid with respect to Shares and proceeds from a sale or other disposition of Shares received in the United
States or through certain U.S.-related financial intermediaries may be subject to information reporting and backup
withholding unless the Holder provides proof of an applicable exemption or furnishes its taxpayer identification number and
otherwise complies with all applicable requirements under the backup withholding rules. Any amounts withheld under the
backup withholding rules are not an additional tax and may be allowed as a refund or credit against the Holder’s U.S. federal
income tax liability, provided that the required information is timely furnished to the IRS.

Ownership and Disposition of the Exchangeable Bonds
U.S. Holders
Classification of Exchangeable Bonds

For U.S. federal income tax purposes, the issuer of the Exchangeable Bonds, TINC, is disregarded as an entity
separate from us, as its owner. As a result, the Exchangeable Bonds should be treated as issued by us for U.S. federal income
tax purposes.

Interest

Stated interest on the Exchangeable Bonds will be taxable to U.S. Holders as ordinary income at the time it is paid
or accrued, depending on the U.S. Holder’s regular method of accounting for U.S. federal income tax purposes. Interest on
the Exchangeable Bonds will be foreign-source income and generally will constitute passive category income for U.S.
foreign tax credit purposes, or in the case of certain U.S. Holders, general category income. The foreign tax credit rules are
complex, and U.S. Holders are urged to consult their tax advisors regarding the availability of foreign tax credits in their
particular circumstances.

Market Discount

If a U.S. Holder purchases an Exchangeable Bond for an amount that is less than its stated redemption price at
maturity, the amount of the difference will be treated as market discount for U.S. federal income tax purposes, unless this
difference is less than a statutorily defined de minimis amount.

A U.S. Holder generally will be required to treat any principal payment on, or any gain on the sale, exchange or
redemption, of an Exchangeable Bond, including disposition in certain nontaxable transactions, as ordinary income to the
extent of the market discount accrued on the Exchangeable Bonds at the time of the payment, sale, exchange or redemption
unless this market discount has been previously included in income by the U.S Holder pursuant to an election to include
market discount in income as it accrues, or pursuant to an election to include all interest on an Exchangeable Bond (including
market discount) in accordance with a constant-yield method (a “constant-yield election™). If a U.S. Holder disposes of an
Exchangeable Bond in certain nontaxable transactions, accrued market discount will be includible as ordinary income to the
holder as if it had sold the Exchangeable Bond in a taxable transaction at its then fair market value. However, accrued market
discount will not be includible as ordinary income by a U.S. Holder upon the exchange of Exchangeable Bonds for Shares;
rather, any accrued market discount on the holder’s Exchangeable Bonds (to the extent not previously included by the holder
as ordinary income) would be taxed as ordinary income to the holder upon the sale or other disposition of the Shares. Unless
a U.S. Holder elects to include market discount in income as it accrues, the U.S. Holder generally will be required to defer
deductions with regard to any interest paid on indebtedness incurred to purchase or carry Exchangeable Bonds in an amount
not exceeding the accrued market discount that has not yet been included in income.

If a U.S. Holder makes a constant-yield election for an Exchangeable Bond with market discount, that election will
result in a deemed election for all market discount bonds acquired by the holder on or after the first day of the first
taxable year to which that election applies.
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Amortizable Bond Premium

If a U.S. Holder’s basis in an Exchangeable Bond immediately after its acquisition, reduced for this purpose by the
fair market value of the exchange right afforded to the U.S. Holder, exceeds the principal amount of the Exchangeable Bond,
the U.S. Holder will be considered to have acquired the Exchangeable Bond with amortizable bond premium for U.S. federal
income tax purposes. A U.S. Holder generally may elect to amortize the premium over the term of the Exchangeable Bond on
a constant yield method as an offset to interest otherwise includible in income by the U.S. Holder on the Exchangeable Bond.
An election to amortize bond premium, once made, generally applies to all taxable debt instruments then held or
subsequently acquired by such U.S. Holder, and may not be revoked without the consent of the IRS. If a U.S. Holder does not
elect to amortize the premium, that premium will reduce the gain or increase the loss such Holder would otherwise recognize
on a sale or other taxable disposition of the Exchangeable Bond. If a U.S. Holder makes a constant-yield election (as
described above) for an Exchangeable Bond with amortizable bond premium, that election will result in a deemed election to
amortize bond premium for all of the holder’s debt instruments with amortizable bond premium.

Sale, Exchange, Repurchase or Redemption of Exchangeable Bonds

Subject to the rules described under “—Market Discount” above and “—PFIC Considerations” below, upon the
sale, exchange, repurchase, or redemption of An Exchangeable Bond (other than an exchange of Exchangeable Bonds for
Shares pursuant to the exercise of exchange rights under the Exchangeable Bonds), a U.S. Holder generally will recognize
capital gain or loss equal to the difference between the amount realized (generally equal to the amount of cash plus the fair
market value of any property received) and the U.S. Holder’s adjusted tax basis in the Exchangeable Bond, provided that any
amount attributable to accrued and unpaid interest not previously included in income will be taxable to the U.S. Holder as
interest, as described above in “—Interest.” A U.S. Holder’s adjusted tax basis in an Exchangeable Bond will generally equal
its initial tax basis in the Exchangeable Bond and, if applicable, any market discount or de minimis market discount that it
previously included in income with respect to the Exchangeable Bond, decreased by any bond premium that it previously
amortized with respect to the Exchangeable Bond. Any capital gain or loss recognized by a U.S. Holder generally will be
treated as long-term capital gain or loss if such U.S. Holder has held the Exchangeable Bonds for more than one year at the
time of sale, exchange or other disposition. Long-term capital gains of non-corporate U.S. Holders (including individuals)
generally are subject to tax at preferential U.S. federal income tax rates. The deductibility of capital losses is subject to
limitations. Any such gain or loss recognized will generally be treated as U.S. source income or loss for purposes of
computing a U.S. Holder’s foreign tax credit for U.S. federal income tax purposes.

Exchange of Exchangeable Bonds for Shares

A U.S. Holder generally will not recognize gain or loss upon exchange of Exchangeable Bonds into Shares, except
with respect to any Shares received by a U.S. Holder with respect to accrued and unpaid interest and cash received in lieu of
any fractional shares. Shares received with respect to accrued and unpaid interest will be treated as a payment of interest as
described above in “—Interest.” Subject to the discussion under “—Market Discount” above, cash received in lieu of
fractional shares will result in capital gain or loss, measured by the difference between the cash received in lieu of the
fractional share and the U.S. Holder’s tax basis in the fractional share.

«

A U.S. Holder’s tax basis in Shares received upon exchange of an Exchangeable Bond (except for Shares received
in respect of accrued and unpaid interest) generally will equal the U.S. Holder’s adjusted basis in the Exchangeable Bond at
the time of the exchange. A U.S. Holder’s tax basis in Shares received with respect to accrued and unpaid interest will equal
the fair market value of such Shares. A U.S. Holder’s holding period for Shares received generally will include the holding
period for the Exchangeable Bond exchanged, except that the holding period of Shares received with respect to accrued and
unpaid interest will commence on the day after the date of receipt.

PFIC Considerations

In general, under applicable U.S. Treasury Department regulations, a holder of a convertible debt instrument may
not make a QEF election that will apply to the debt instrument or the stock into which the debt instrument may be converted.
Accordingly, as long as a U.S. Holder owns Exchangeable Bonds, it will not be able to make a QEF election with respect to
such Exchangeable Bonds or the Shares for which such Exchangeable Bonds may be exchanged. In addition, a U.S. Holder
of Exchangeable Bonds may not be able to make a mark-to-market election with respect to such Exchangeable Bonds or the
Shares for which such Exchangeable Bonds may be exchanged. If neither election is made
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and we are a PFIC in any year during which a U.S. Holder holds Exchangeable Bonds, then any gain recognized by a U.S.
Holder upon a sale, exchange or other taxable disposition of an Exchangeable Bond generally will be subject to the adverse
PFIC taxation rules described above under “—Taxation of U.S. Holders not Making a Timely QEF Election” or “—Taxation
of U.S. Holders Making a Mark-to-Market Election” as if the gain were from the sale of Shares.

If a U.S. holder of Exchangeable Bonds exchanges Exchangeable Bonds for Shares, the holder may be able to make
a QEF election or a mark-to-market election with respect to the Shares acquired in the exchange if it first makes a deemed
sale election to begin a new holding period for the Shares. If such a deemed sale election is made, the U.S. Holder will be
deemed to have sold the Shares immediately after the exchange for their fair market value.

Constructive Dividends

U.S. Holders of Exchangeable Bonds may, in certain circumstances, be deemed to have received distributions with
respect to our shares if the exchange rate of the Exchangeable Bonds is adjusted and such adjustment has the effect of
increasing the interest of U.S. Holders in our assets or earnings and profits, including an adjustment in connection with a
Fundamental Change or Tax Event Offer to Repurchase. However, adjustments to the exchange rate made pursuant to a bona
fide reasonable adjustment formula that has the effect of preventing the dilution of the interest of the Holders of the
Exchangeable Bonds generally will not be deemed to result in a constructive distribution. Certain possible adjustments
provided in the Exchangeable Bonds, including, without limitation, adjustments in respect of taxable dividends to our
shareholders, will not qualify as being pursuant to a bona fide reasonable adjustment formula but will result in a constructive
distribution. In certain circumstances, the failure to adjust (or to adjust adequately) the exchange rate may also result in a
constructive distribution to U.S. Holders if as a result of such failure the proportionate interest of U.S. Holders in our assets
or earnings and profits is increased. Any such constructive distributions generally would be subject to tax in the same manner
as actual distributions on Shares, as described above under “—Ownership and Disposition of Shares—U.S. Holders—
Distributions on Shares,” even though the U.S. Holder has not received any cash or property as a result of such adjustment.
We are required to report to the IRS and to holders the amount of such a constructive distribution. Generally, a U.S. Holder’s
tax basis in the Exchangeable Bonds will be increased to the extent that any such constructive distribution is treated as a
dividend. However, it is unclear whether any such constructive distributions would be eligible for the reduced tax rate
applicable to certain dividends paid to non-corporate U.S. Holders. Any such constructive distributions would only be
eligible for the reduced tax rate if we are not a PFIC for the taxable year during which the constructive distribution occurs or
the immediately preceding taxable year and are eligible for the benefits of a comprehensive income tax treaty with the United
States that the IRS has determined is satisfactory and that includes an exchange of information program. We believe that we
have not been and will not be a PFIC with respect to any taxable year and that we are currently eligible for the benefits of the
income tax treaty between the United States and Switzerland, which has been identified by the IRS as a satisfactory tax treaty
and includes an exchange of information program.

Individual U.S. Holders that hold certain “foreign financial assets” (which generally includes stock and other
securities issued by a foreign person unless held in an account maintained by a financial institution) that exceed certain
thresholds are required to report to the IRS information relating to such assets. Under certain circumstances, an entity may be
treated as an individual for purposes of these rules. Significant penalties may apply for failure to satisfy these reporting
obligations. Individual U.S. Holders are urged to consult their tax advisors regarding the effect, if any, of these reporting
obligations on their investment in Exchangeable Bonds.

Non-U.S. Holders

Interest on the Exchangeable Bonds

Subject to the discussion under “—Information Reporting and Backup Withholding” below, a Non-U.S. Holder will
not be subject to U.S. federal income or withholding tax on interest received on the Exchangeable Bonds, unless the interest
is effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the United States (and, if a tax treaty
applies, the interest is attributable to a permanent establishment or fixed place of business maintained by such Non-U.S.
Holder in the United States).

Except to the extent otherwise provided in an applicable tax treaty, a Non-U.S. Holder generally will be taxed in the
same manner as a U.S. Holder on interest that is effectively connected with the Non-U.S. Holder’s conduct of a trade or
business in the United States. Effectively connected interest received by a corporate Non-U.S. Holder may also,
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in certain circumstances, be subject to an additional branch profits tax at a 30% rate (or, if applicable, a lower treaty rate),
subject to certain adjustments.

Sale, Exchange, or Other Taxable Disposition of the Exchangeable Bonds

Subject to the discussion under “—Information Reporting and Backup Withholding” below, a Non-U.S. Holder will
not be subject to U.S. federal income or withholding tax on any gain recognized on a sale, exchange, or other taxable
disposition of Exchangeable Bonds, unless:

the Non-U.S. Holder is an individual present in the United States for 183 days or more during the taxable year
in which the gain is recognized and certain other conditions are met; or

such gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the United
States (and, if a tax treaty applies, the gain is attributable to a permanent establishment or fixed place of
business maintained by the Non-U.S. Holder in the United States).

Except to the extent otherwise provided under an applicable tax treaty, a Non-U.S. Holder generally will be taxed in
the same manner as a U.S. Holder on recognized gains that are effectively connected with the Non-U.S. Holder’s conduct of
a trade or business in the United States. Effectively connected gains recognized by a corporate Non-U.S. Holder may also, in
certain circumstances, be subject to an additional branch profits tax at a 30% rate (or, if applicable, a lower treaty rate),
subject to certain adjustments.

As described above under “Ownership and Disposition of the Exchangeable Bonds—U.S. Holders—Constructive
Dividends,” a Holder of Exchangeable Bonds under certain circumstances may be deemed to have received distributions with
respect to our shares. Any such constructive distributions generally would be subject to tax in the same manner as actual
distributions on Shares, as described above under “—Ownership and Disposition of Shares—Non-U.S. Holders—
Distributions on the Shares.”
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Information Reporting and Backup Withholding

Interest paid with respect to Exchangeable Bonds and proceeds from a sale or other disposition of Exchangeable
Bonds received in the United States or through certain U.S.-related financial intermediaries may be subject to information
reporting and backup withholding unless the Holder provides proof of an applicable exemption or furnishes its taxpayer
identification number and otherwise complies with all applicable requirements under the backup withholding rules. Any
amounts withheld under the backup withholding rules are not an additional tax and may be allowed as a refund or credit
against the Holder’s U.S. federal income tax liability, provided that the required information is timely furnished to the IRS.

Swiss Taxation

Set out below is a summary of certain Swiss tax matters related to the purchase, holding and disposal of Shares and
Exchangeable Bonds. The statements below regarding Swiss taxation are based on the laws in force in Switzerland as of the
date of this Prospectus, which may be subject to any changes in law occurring after such date. Such changes could possibly
be made on a retroactive basis. The summary does not address foreign tax laws.

The summary is of a general nature and does not purport to be a comprehensive description of all the Swiss tax
considerations that may be relevant for a decision to purchase, own or dispose of Shares or Exchangeable Bonds.
Shareholders and bondholders who wish to clarify their own tax situation should consult with and rely upon their own tax
advisers. Songa Offshore shareholders resident in Switzerland or holding their Songa Shares as part of a Swiss permanent
establishment should consult with their own tax advisers regarding the Swiss income tax treatment of the purchase, holding
and disposal of Shares and Exchangeable Bonds.

Holding and Disposal of Shares

Shareholders who are not resident in Switzerland for tax purposes and who, during the respective taxation year, have
not engaged in a trade or business carried on through a permanent establishment or fixed place of business situated in
Switzerland for tax purposes, and who are not subject to corporate or individual income taxation in Switzerland for any other
reason, will not be subject to any Swiss federal, cantonal or communal income tax in connection with the holding or the sale
of Shares.

Dividends paid on the Shares, which are not a repayment of the nominal value or of qualifying reserves from capital
contributions (Kapitaleinlagereserven) of the Shares, are, with their gross amount, subject to Swiss federal withholding tax
(Verrechnungssteuer) at a rate of 35%. The Company is required to withhold the Swiss federal withholding tax from such
dividends and remit it to the Swiss Federal Tax Administration. A shareholder may be entitled to a partial refund of the Swiss
federal withholding tax on a dividend if the country of his residence for tax purposes has entered into a bilateral treaty for the
avoidance of double taxation with Switzerland and the conditions of such treaty are met. Such shareholders should be aware
that the procedures for claiming treaty benefits (and the time required for obtaining a refund) might differ from country to
country.

A transfer of Shares where a bank or another securities dealer in Switzerland (as defined in the Swiss Federal Stamp
Tax Act) acts as an intermediary, or is a party, to the transaction, may be subject to Swiss securities transfer tax
(Umsatzabgabe) at an aggregate rate of up to 0.15% of the consideration paid for such Shares.

Holding and Disposal of Exchangeable Bonds

Holders of Exchangeable Bonds who are not resident in Switzerland for tax purposes and who, during the respective
taxation year, have not engaged in a trade or business carried on through a permanent establishment or fixed place of
business situated in Switzerland for tax purposes, and who are not subject to corporate or individual income taxation in
Switzerland for any other reason, will not be subject to any Swiss federal, cantonal or communal income tax in connection
with the holding or the sale of Exchangeable Bonds.

Payments on the Exchangeable Bonds are not subject to Swiss federal withholding tax provided that the respective
issuer is at all times resident outside Switzerland for Swiss tax purposes and that the proceeds directly or indirectly on-lent to
Switzerland do not exceed the equity of Transocean Inc..
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On November 4, 2015, the Swiss Federal Council announced a mandate to the Swiss Federal Finance Department to
form a group of experts tasked with the preparation of a new proposal for a reform of the Swiss federal withholding tax
system. The new proposal is expected to include in respect of interest payments the replacement of the existing debtor-based
regime by a paying agent-based regime for Swiss federal withholding tax similar to the one published on December 17, 2014
by the Swiss Federal Council and repealed on June 24, 2015 following the negative outcome of the legislative consultation
with Swiss official and private bodies. Under such a new paying agent-based regime, if enacted, a paying agent in
Switzerland may be required to deduct Swiss federal withholding tax on any payments or any securing of payments of
interest in respect of the Exchangeable Bonds for the benefit of the beneficial owner of the payment unless certain procedures
are complied with to establish that the owner of the Exchangeable Bonds is not an individual resident in Switzerland.

A transfer of Exchangeable Bonds where a bank or another securities dealer in Switzerland (as defined in the Swiss
Federal Stamp Tax Act) acts as an intermediary, or is a party, to the transaction, may be subject to Swiss Securities Transfer
Tax (Umsatzabgabe) at an aggregate rate of up to 0.3% of the consideration paid for such Exchangeable Bonds.

Automatic Exchange of Information in Tax Matters

On November 19, 2014, Switzerland signed the Multilateral Competent Authority Agreement. The Multilateral
Competent Authority Agreement is based on article 6 of the OECD/Council of Europe administrative assistance convention
and is intended to ensure the uniform implementation of Automatic Exchange of Information (the “AEOI”). The Federal Act
on the International Automatic Exchange of Information in Tax Matters (the “AEOI Act”) entered into force on January 1,
2017. The AEOI Act is the legal basis for the implementation of the AEOI standard in Switzerland.

The AEOI is being introduced in Switzerland through bilateral agreements or multilateral agreements. The
agreements have, and will be, concluded on the basis of guaranteed reciprocity, compliance with the principle of speciality
(i.e., the information exchanged may only be used to assess and levy taxes (and for criminal tax proceedings)) and adequate
data protection.

Based on such multilateral or bilateral agreements and the implementation of Swiss law, Switzerland will begin to
collect data in respect of financial assets, including, as the case may be, Shares or Exchangeable Bonds, held in, and income
derived thereon and credited to, accounts or deposits with a paying agent in Switzerland for the benefit of individuals resident
in a EU member state or in a treaty state from, depending on the effectiveness date of the agreement, 2017 or 2018, as the
case may be, and begin to exchange it from 2018 or 2019.
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PLAN OF DISTRIBUTION

The selling securityholders may offer and sell, from time to time, some or all of the Securities covered by this
prospectus. Registration of the Securities covered by this prospectus does not mean, however, that those Securities
necessarily will be offered or sold. We will not receive any proceeds from any sale by the selling securityholders of the
Securities. See “Use of Proceeds.” Pursuant to the terms of the Registration Rights Agreement, we will pay all costs,
expenses and fees in connection with the registration of the Securities, including fees of our counsel and accountants, fees
payable to the SEC and fees of counsel to the selling securityholders. The selling securityholders will pay all underwriting
discounts and commissions and similar selling expenses, if any, attributable to the sale of the Securities covered by this
prospectus.

The selling securityholders may sell the Securities covered by this prospectus from time to time, at market prices
prevailing at the time of sale, at prices related to market prices, at a fixed price or prices subject to change, or at negotiated
prices, by a variety of methods including the following:

in privately negotiated transactions;
through broker-dealers, who may act as agents or principals;

in a block trade in which a broker-dealer will attempt to sell a block of Securities as agent but may position and
resell all or a portion of the block as principal to facilitate the transaction;

through one or more underwriters on a firm commitment or best-efforts basis;

directly to one or more purchasers;

through agents;

on markets where our securities are traded or on an exchange in accordance with the rules of the exchange;
in the over-the-counter market;

through option transactions, forward contracts, equity swaps or other derivative transactions;

through short sales of the registrable securities;

an exchange distribution in accordance with the rules of the applicable exchange;

through the distribution of Securities by any selling securityholder to its affiliates, partners, members or
stockholders;

sales pursuant to Rule 144, Regulation S, Section 4(a)(1) or other exemptions from the registration
requirements of the Securities Act;

in any combination of the above; or
any other method permitted pursuant to applicable law.

In effecting sales, brokers or dealers engaged by the selling securityholders may arrange for other brokers or dealers
to participate. Broker-dealer transactions may include:

purchases of the Securities by a broker-dealer as principal and resales of the Securities by the broker-dealer for
its account pursuant to this prospectus;

ordinary brokerage transactions; or
transactions in which the broker-dealer solicits purchasers.

At any time a particular offer of the Securities covered by this prospectus is made, a revised prospectus or
prospectus supplement, if required, will be distributed which will set forth the aggregate amount of Securities covered by this
prospectus being offered and the terms of the offering, including the name or names of any underwriters, dealers, brokers or
agents, any discounts, commissions, concessions and other items constituting compensation from the selling securityholders
and any discounts, commissions or concessions allowed or reallowed or paid to dealers. Such prospectus supplement, if
required, and, if necessary, a post-effective amendment to the registration statement of which this
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prospectus is a part, will be filed with the SEC to reflect the disclosure of additional information with respect to the
distribution of the Securities covered by this prospectus.

In connection with the sale of the Securities covered by this prospectus through underwriters, underwriters may
receive compensation in the form of underwriting discounts or commissions and may also receive commissions from
purchasers of Securities for whom they may act as agent. Underwriters may sell to or through dealers, and such dealers may
receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from
the purchasers for whom they may act as agent.

Any underwriters, broker-dealers or agents participating in the distribution of the Securities covered by this
prospectus may be deemed to be “underwriters” within the meaning of the Securities Act, and any commissions received by
any of those underwriters, broker-dealers or agents may be deemed to be underwriting commissions under the Securities Act.
The selling securityholders may also be deemed to be an underwriter, and any discounts and commissions it receives and any
profit it realizes on the sale of the Securities may be deemed to be underwriting commissions under the Securities Act.

The selling securityholders may enter into derivative transactions with third parties, or sell Securities not covered by
this prospectus to third parties in privately negotiated transactions. In connection with those derivatives, the third parties may
sell Securities covered by this prospectus, including in short sale transactions. If so, the third party may use Securities
pledged by the selling securityholders or borrowed from the selling securityholders or others to settle those sales or to close
out any related open borrowings of stock, and may use Securities received from the selling securityholders in settlement of
those derivatives to close out any related open borrowings of stock. The third party in such sale transactions will be an
underwriter and, if required, will be identified in a prospectus supplement (or a post-effective amendment).

Underwriters, dealers, agents and other persons may be entitled, under agreements that they may enter into with us
and the selling securityholders, to indemnification by us and the selling securityholders against certain liabilities, including
liabilities under the Securities Act.

In connection with the offering, the underwriters may purchase and sell Securities in the open market. These
transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales. Shorts
sales involve the sale by the underwriters of a greater number of Securities than they are required to purchase in the offering.
“Covered” short sales are sales made in an amount not greater than the underwriters’ option to purchase additional Securities
from Transocean Ltd. in the offering. The underwriters may close out any covered short position by either exercising their
option to purchase additional Securities or purchasing Securities in the open market. In determining the source of Securities
to close out the covered short position, the underwriters will consider, among other things, the price of Securities available
for purchase in the open market as compared to the price at which they may purchase Securities through the overallotment
option. “Naked” short sales are any sales in excess of such option. The underwriters must close out any naked short position
by purchasing Securities in the open market. A naked short position is more likely to be created if the underwriters are
concerned that there may be downward pressure on the price of the Securities in the open market after pricing that could
adversely affect investors who purchase in the offering. Stabilizing transactions consist of various bids for or purchases of
Securities made by the underwriters in the open market prior to the completion of the offering.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the
underwriters a portion of the underwriting discount received by it because the representatives have repurchased Securities
sold by or for the account of such underwriter in stabilizing or short covering transactions.

Purchases to cover a short position and stabilizing transactions may have the effect of preventing or retarding a
decline in the market price of the our Securities, and together with the imposition of the penalty bid, may stabilize, maintain
or otherwise affect the market price of the Securities. As a result, the price of the Securities may be higher than the price that
otherwise might exist in the open market. If these activities are commenced, they may be discontinued at any time. These
transactions may be effected on the NYSE, in the over-the-counter market or otherwise.

Certain underwriters, agents or dealers or their affiliates may have provided from time to time, and may provide in
the future, investment, commercial banking, derivatives and financial advisory services to us, the selling securityholders and
their respective affiliates in the ordinary course of business, for which they have received or may receive customary fees and
commissions.
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VALIDITY OF THE SECURITIES

The validity of the securities offered hereby will be passed upon by Ogier, Grand Cayman, Cayman Islands, as to
matters of Cayman Islands law, by King & Spalding LLP, Atlanta, Georgia, as to matters of New York law and by
Homburger AG, Zurich, Switzerland, as to matters of Swiss law. Any underwriters will be advised about issues relating to
any offering by their own legal counsel.

EXPERTS

The consolidated financial statements of Transocean Ltd. appearing in Transocean Ltd.’s Annual Report
(Form 10-K) for the year ended December 31, 2016 (including the schedule appearing therein), and the effectiveness of
Transocean Ltd.’s internal control over financial reporting as of December 31, 2016, have been audited by Ernst & Young
LLP, independent registered public accounting firm, as set forth in its reports thereon, which conclude, among other things,
that Transocean Ltd. did not maintain effective internal control over financial reporting as of December 31, 2016, based on
Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission
(2013 framework), because of the effects of the material weakness described therein, included therein, and incorporated
herein by reference. Such financial statements have been incorporated herein by reference in reliance upon such reports given
on the authority of such firm as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution

The following table sets forth expenses payable by the registrant in connection with the issuance and distribution of
the securities being registered. All the amounts shown are estimates.

SEC registration fee $ 125,054
Printing expenses

Legal fees and expenses

Accounting fees and expenses

Fees and expenses of trustee and counsel
Rating agency fees

Miscellaneous

¥ ¥ ¥ ¥ ¥ ¥

Total —$ 4

*  These fees are calculated based on the number of issuances and amount of securities offered and, accordingly, cannot be
estimated at this time.

Item 15. Indemnification of Directors and Officers
Transocean Ltd.

Transocean Ltd. believes, based on the interpretation of leading Swiss legal scholars, which is a persuasive authority
in Switzerland, that, under Swiss law, it may indemnify its directors and officers unless the indemnification results from a
breach of their duties that constitutes gross negligence or intentional breach of duty of the director or officer concerned.
Article 24 of Transocean Ltd.’s articles of association makes indemnification of directors and officers and advancement of
expenses to defend claims against directors and officers mandatory on the part of Transocean Ltd. to the fullest extent
allowed by law. Under Transocean Ltd.’s articles of association, a director or officer may not be indemnified if such person
is found, in a final judgment or decree not subject to appeal, to have committed an intentional or grossly negligent breach of
his or her statutory duties as a director or officer. Swiss law permits Transocean Ltd., or each director or officer individually,
to purchase and maintain insurance on behalf of such directors and officers.

Transocean Ltd. may obtain such insurance from one or more third-party insurers or captive insurance companies.
Transocean Ltd. has also entered into indemnification agreements with each of its directors and certain of its executive
officers that provide for indemnification and expense advancement and include related provisions meant to facilitate the
indemnitee’s receipt of such benefits. The agreements provide that Transocean Ltd. will indemnify each such director and
executive officer if such director or executive officer acted in good faith and reasonably believed he or she was acting in the
best interest of Transocean Ltd. and, in addition, with respect to any criminal proceeding, he or she had no reasonable cause
to believe that his or her conduct was unlawful. The agreements provide that expense advancement is provided subject to an
undertaking by the indemnitee to repay amounts advanced if it is ultimately determined that he or she is not entitled to
indemnification. The disinterested members of Transocean Ltd.’s board of directors or an independent counsel will determine
whether indemnification payment should be made in any particular instance. In making such determination, the board of
directors or the independent counsel, as the case may be, must presume that the indemnitee is entitled to such
indemnification, and Transocean Ltd. has the burden of proof in seeking to overcome such presumption. If the board of
directors or the independent counsel determines that the director or executive officer is not entitled to indemnification, the
agreements provide that such person is entitled to seek an award in arbitration with respect to his or her right to
indemnification under his agreement.

The rights and authority conferred by Article 24 of Transocean Ltd.’s articles of association and by the
indemnification agreement described above are not exclusive of any other right that any person has or hereafter acquires
under any law, provision of Transocean Ltd.’s articles of association, organizational regulations, agreement, vote of
shareholders or of Transocean Ltd.’s board of directors or otherwise.
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Transocean Ltd. also has directors’ and officers’ liability insurance that would indemnify its directors and officers
against damages arising out of certain kinds of claims that might be made against them while acting in their capacity as such.
Transocean Ltd. may obtain such insurance from one or more third party or captive insurance companies.

Transocean Inc.
Paragraphs 136 and 137 of Transocean Inc.’s articles of association provide that:

Every director (including any alternate director appointed pursuant to the provisions of the articles), secretary,
assistant secretary, or other officer for the time being and from time to time of Transocean Inc. (but not including its auditors)
and the personal representatives of the same (each an “Indemnified Person”) shall be indemnified and secured harmless out
of the assets and funds of Transocean Inc. against all actions, proceedings, costs, charges, expenses, losses, damages or
liabilities incurred or sustained by such Indemnified Person, other than by reason of such Indemnified Person’s own
dishonesty, willful default or fraud, in or about the conduct of Transocean Inc.’s business or affairs (including as a result of
any mistake of judgment) or in the execution or discharge of his duties, powers, authorities or discretions, including without
prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by such Indemnified Person in
defending (whether successfully or otherwise) any civil proceedings concerning Transocean Inc. or its affairs in any court
whether in the Cayman Islands or elsewhere.

No Indemnified Person shall be liable:
for the acts, receipts, neglects, defaults or omissions of any other director or officer or agent of Transocean Inc.;
for any loss on account of defect of title to any property of Transocean Inc.;

on account of the insufficiency of any security in or upon which any money of Transocean Inc. shall be
invested;

for any loss incurred through any bank, broker or other similar person;

for any loss occasioned by any negligence, default, breach of duty, breach of trust, error of judgment or
oversight on such Indemnified Person’s part; or

for any loss, damage or misfortune whatsoever which may happen in or arise from the execution or discharge of
the duties, powers, authorities, or discretions of such Indemnified Person’s office or in relation thereto;

unless the same shall happen through such Indemnified Person’s own dishonesty, willful default or fraud.
General

Agreements that may be entered into with underwriters, dealers and agents who participate in the distribution of our
securities or Transocean Inc.’s securities may contain provisions relating to the indemnification of our officers and directors.

1I-2




Table of Contents

Item 16. Exhibits*
Exhibit No. Description
3.1 Articles of Association of Transocean Ltd. (incorporated by reference to Exhibit 3.1 to Transocean Ltd.’s
Current Report on Form 8-K filed on January 30, 2018),
3.2 Organizational Regulations of Transocean Ltd. (incorporated by reference to Exhibit 3.2 to
Transocean Ltd.’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2014)
3.3 Amended and Restated Memorandum and Articles of Association of Transocean Inc. (incorporated by
reference to Exhibit 3.1 to Transocean Inc.’s Current Report on Form 8-K filed on December 19, 2008)
4.1 Indenture,_dated as of January 30, 2018, among_Transocean Inc., Transocean Ltd.,_as guarantor,_and
Computershare Trust Company, N.A. and Computershare Trust Company of Canada,_as co-trustees
(incorporated by reference to Exhibit 4.1 to Transocean Ltd.’s Current Report on Form 8-K filed on
January 30, 2018)
4.2 Registration Rights Agreement, dated as of January 30, 2018, by and among Transocean Ltd., Transocean
Inc., and the securityholders named therein (incorporated by reference to Exhibit 4.3 to Transocean Ltd.’s
Current Report on Form 8-K filed on January 30, 2018),
5.1 Opinion of King & Spalding LLP
5.2 Opinion of Homburger AG
5.3 Opinion of Ogier
12.1 Statement of Computation of Ratio of Earnings to Fixed Charges
23.1 Consent of Ernst & Young LLP
23.2 Consent of King & Spalding LLP (included in Exhibit 5.1)
23.3 Consent of Homburger AG (included in Exhibit 5.2)
23.4 Consent of Ogier (included in Exhibit 5.3)
24.1 Powers of Attorney of Transocean Ltd. (included on signature page)
24.2 Powers of Attorney of Transocean Inc. (included on signature page)
25.1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of Computershare Trust
Company, N.A., as co-trustee.
25.2 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of Computershare Trust

Company_of Canada, as co-trustee

*  We will file as an exhibit to a Current Report on Form 8-K any underwriting, remarketing or agency agreement relating
to the securities offered hereby.

Item 17. Under

takings

The undersigned registrants hereby undertake:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:
@) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration

statement (or the most recent post-effective amendment thereof) which, individually or in the
aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20 percent change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective
registration statement; and
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(iii) To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement;

provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by a
registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

4. That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

@) Each prospectus filed by a registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the
registration statement as of the date the filed prospectus was deemed part of and included in the
registration statement; and

(i) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at
that date an underwriter, such date shall be deemed to be a new effective date of the registration
statement relating to the securities in the registration statement to which the prospectus relates,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in a registration statement or prospectus that is
part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will,
as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

5. That, for the purpose of determining liability of a registrant under the Securities Act of 1933 to any purchaser in the
initial distribution of the securities, each undersigned registrant undertakes that in a primary offering of securities of
an undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to
offer or sell such securities to such purchaser:

@) Any preliminary prospectus or prospectus of an undersigned registrant relating to the offering
required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of an undersigned
registrant or used or referred to by an undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material
information about an undersigned registrant or its securities provided by or on behalf of an
undersigned registrant; and

11-4




Table of Contents

@iv) Any other communication that is an offer in the offering made by an undersigned registrant to the
purchaser.
6. For purposes of determining any liability under the Securities Act of 1933, each filing of Transocean Ltd.’s annual

report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing
of an employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

7. To supplement the prospectus, after the expiration of the subscription period, to set forth the results of the
subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed
securities to be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public
offering by the underwriters is to be made on terms differing from those set forth on the cover page of the
prospectus, a post-effective amendment will be filed to set forth the terms of such offering.

8. To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission
under Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrants pursuant to the foregoing provisions, or otherwise, the registrants have been
advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as
expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by a registrant of expenses incurred or paid by a director, officer or controlling person
of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrants will, unless in the opinion of their counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by them is against public policy as expressed in the Securities Act of 1933 and will be governed by the final
adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Steinhausen, Switzerland,
on February 6, 2018.

TRANSOCEAN LTD.

By: /s/Jeremy D. Thigpen
Name: Jeremy D. Thigpen
Title: President and Chief Executive Officer

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and
appoints Jeremy D. Thigpen, Mark L. Mey, Brady K. Long, Sandro Thoma, David Tonnel and Daniel Ro-Trock, with full
power to act alone, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement and any subsequent registration statement
filed by the registrant pursuant to Rule 462(b) of the Securities Act, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and
agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to
be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying
and confirming all that said attorneys-in-fact and agents, or any of them, or their or his substitute or substitutes, may lawfully
do or cause to be done by virtue hereof. This Power of Attorney may be executed in multiple counterparts, each of which
shall be deemed an original, but which taken together, shall constitute one instrument.
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Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the
following persons in the capacities indicated on February 6, 2018.

SIGNATURE TITLE
/s/ Jeremy D. Thigpen President and Chief Executive Officer and Director
Jeremy D. Thigpen (Principal Executive Officer)
/s/ Mark L. Mey Executive Vice President and Chief Financial Officer
Mark L. Mey (Principal Financial Officer)
/s/ David Tonnel Senior Vice President and Corporate Controller
David Tonnel (Principal Accounting Officer)
/s/ Merrill A. “Pete” Miller, Jr. Chairman of the Board of Directors
Merrill A. “Pete” Miller, Jr.
/s/ Glyn A. Barker Director
Glyn A. Barker
/s/ Vanessa C.L. Chang Director
Vanessa C.L. Chang
/s/ Frederico F. Curado Director
Frederico F. Curado
/s/ Chadwick C. Deaton Director
Chadwick C. Deaton
/s/ Tan Ek Kia Director
Tan Ek Kia
/s/ Vincent J. Intrieri Director

Vincent J. Intrieri

/s/ Samuel Merksamer Director
Samuel Merksamer

/s/ Frederik W. Mohn Director
Frederik W. Mohn

/s/ Edward R. Muller Director

Edward R. Muller
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Grand Cayman, Cayman
Islands, on February 6, 2018.

TRANSOCEAN INC.

By: /s/ C. Stephen McFadin
Name: C. Stephen McFadin
Title:  President

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and
appoints Jeremy D. Thigpen, Mark L. Mey, Brady K. Long, Sandro Thoma, David Tonnel and Daniel Ro-Trock, with full
power to act alone, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement and any subsequent registration statement
filed by the registrant pursuant to Rule 462(b) of the Securities Act, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and
agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to
be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying
and confirming all that said attorneys-in-fact and agents, or any of them, or their or his substitute or substitutes, may lawfully
do or cause to be done by virtue hereof. This Power of Attorney may be executed in multiple counterparts, each of which
shall be deemed an original, but which taken together, shall constitute one instrument.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the
following persons in the capacities indicated on February 6, 2018.

SIGNATURE TITLE
/s/ C. Stephen McFadin President and Director
C. Stephen McFadin (Principal Executive and Accounting Officer)
/s/ Stephen L. Hayes Director
Stephen L. Hayes (Principal Financial Officer)
/s/ Colin Berryman Director and Vice President, Asset Management

Colin Berryman




EXHIBIT 5.1

KING & SPALDING King X Spalding LLP
1180 Peachtree Street N.E.
Atlanta, GA 30309-3521
Tel: +1 404 572 4600
Fax: +1 404 572 5100
www.kslaw.com

February 6, 2018

Transocean Ltd.
Transocean Inc.

c/o Transocean Offshore Deepwater Drilling Inc.
4 Greenway Plaza
Houston, Texas 77046

Ladies and Gentlemen:

We have acted as counsel for Transocean Ltd., a corporation incorporated under the laws of
Switzerland (the “Company™), and Transocean Inc., an exempted company incorporated under the laws
of the Cayman Islands and a wholly owned subsidiary of the Company (“TINC” and, together with the
Company, the “Transocean Parties”), in connection with the registration pursuant to a registration
statement on Form S-3 (the “Registration Statement”) by the Company and TINC filed on the date
hereof, 2018 with the Securities and Exchange Commission (the “Commission”) under the Securities
Act of 1933, as amended (the “Securities Act”), of $553,263,000 aggregate principal amount of 0.5%
Exchangeable Senior Bonds due 2023 issued by TINC (the “Exchangeable Bonds™) and the related
guarantee of the Exchangeable Bonds issued by the Company (the “Guarantee” and, together with the
Exchangeable Bonds, the “Securities”). The Securities were issued pursuant to an Indenture (the
“Indenture”) among TINC, as issuer, the Company, as guarantor, and Computershare Trust Company,
N.A., and Computershare Trust Company of Canada (together, the “Trustee”), as trustee, dated as of
January 30, 2018, filed with the Commission as an exhibit to the Registration Statement. Capitalized
terms used in this opinion and not otherwise defined shall have the meanings assigned to such terms in
the Registration Statement.

In so acting, we have examined and relied upon the accuracy of original, certified, conformed or
photographic copies of such records, agreements, certificates and other documents as we have deemed
necessary or appropriate to enable us to render the opinions set forth below. In all such examinations, we
have assumed the genuineness of signatures on original documents and the conformity to such original
documents of all copies submitted to us as certified, conformed or photographic copies and, as to
certificates of public officials, we have assumed the same to have been properly given and to be
accurate.
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We have assumed that the execution and delivery of, and the performance of all obligations
under the Indenture have been or will have been duly authorized by all requisite action by each party
thereto (other than the Transocean Parties), that such documents have been or will have been duly
executed and delivered by each party thereto (other than the Transocean Parties), and that such
documents are or will be the valid and binding agreements of each party thereto (other than the
Transocean Parties) enforceable against each party thereto (other than the Transocean Parties) in
accordance with their respective terms.

Based upon the foregoing, and subject to the additional assumptions, qualifications and
limitations set forth below, we are of the opinion that:

(1) The Exchangeable Bonds constitute valid and binding obligations of TINC enforceable
against TINC in accordance with their terms, subject, as to the enforcement of remedies, to
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting the rights and
remedies of creditors generally and to the effect of general principles of equity.

(2)  The Guarantee constitutes the valid and binding obligation of the Company enforceable
against the Company in accordance with its terms, subject, as to the enforcement of remedies, to
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting the rights and
remedies of creditors generally and to the effect of general principles of equity.

This opinion is limited in all respects to the federal laws of the United States of America and the
laws of the State of New York, and no opinion is expressed with respect to the laws of any other
jurisdiction or any effect that such laws may have on the opinions expressed herein. This opinion is
limited to the matters stated herein, and no opinion is implied or may be inferred beyond the matters
expressly stated herein.

With respect to matters governed by the laws of Switzerland, we have relied, with the consent of
such counsel, on the opinion, filed as Exhibit 5.2 to the Registration Statement, of Homburger AG. With
respect to matters governed by the laws of the Cayman Islands, we have relied, with the consent of such
counsel, on the opinion, filed as Exhibit 5.3 to the Registration Statement, of Ogier. Our opinion with
respect to such matters are subject to the same qualifications, assumptions and limitations as are set
forth in such opinions.

This opinion is given as of the date hereof, and we assume no obligation to advise you after the
date hereof of facts or circumstances that come to our attention or changes in law that occur which could
affect the opinions contained herein. This letter is being rendered for the benefit of the Company in
connection with the matters addressed herein.

We consent to the filing of this opinion as an exhibit to the Registration Statement and to the
reference to us under the caption “Legal Matters” in the prospectus that forms a part thereof. In
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giving such consent, we do not admit that we are in the category of persons whose consent is required
under Section 7 of the Securities Act or the rules and regulations of the Commission.

Very truly yours,

/s/ King & Spalding LLP
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EXHIBIT 5.2

To: Homburger AG
Prime Tower
Transocean Ltd. Hardstrasse 201

CH-8005 Zurich
Turmstrasse 30

CH-6312 Steinhausen T +41 43 222 10 00
Switzerland F +41 43 222 1500

lawyers@homburger.ch
February 6, 2018

Transocean Ltd.
Ladies and Gentlemen:

We have acted as Sﬁecial Swiss counsel to Transocean Ltd., a Swiss corporation (the Company),
in connection with the Registration Statement on Form S-3 (the Registration Statement), filed
with the Securities and Exchange Commission (the Commission) on February 6, 2018 under the
Securities Act of 1933, as amended (the Act), relating to the registration of:

(A) (1) 31,096,351 registered shares, par value CHF 0.10 each, of the Companyéthe Shares)
newly issued by the Company (such newly issued Shares hereinafter referred to as the
Consideration Shares) and (2) 0.5% Exchangeable Senior Bonds due 2023 (the
Exchangeable Bonds) at an aggregate nominal value of USD 260,899,000 issued by
Transocean Inc., an exempted company incorporated under the laws of the Cayman Islands
(TINC), exchangeable for, on the basis of the initial exchange rate pursuant to the terms of
the Indenture (as defined below) and otherwise in accordance with the terms of the Indenture
(as defined below), approximately 25,384,836 new or existing registered Shares (Shares
issued upon an exchange of the Exchangeable Bonds hereinafter referred to as the
Conversion Shares), each of such Consideration Shares and Exchangeable Bonds issued
to shareholders of Songa Offshore SE (Songa Offshore) who validly tendered and did not
withdraw their shares of Songa Offshore, par value EUR 0.10 each (the Songa Shares), in
the Company’s voluntary public tender offer (the Offer) launched on December 21, 2017 in
accordance with the Norwegian Securities Trading Act of June 29, 2007 (the NSTA), based
on an exchange ratio of 0.35724 newly issued Consideration Shares and USD 2.99726
principal amount of Exchangeable Bonds per Songa Share tendered in the Offer (subject to a
limited cash election right by, and the payment of cash by the Company for fractional Shares
and/or Exchangeable Bonds to, holders of Songa Shares tendering in the Offer). The
Consideration Shares and the Exchangeable Bonds were registered with the Commission on
the basis of the Registration Statement on Form S—4 (Registration No. 333-220791), as
amended (the
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Offer Registration Statement), filed with the Commission on November 28, 2017 under the
Act. The Offer Registration Statement contains a prospectus that has been prepared in
accordance with the Act (the Offer Prospectus) and a combined offer document and
prospectus that has been prepared in accordance with the NSTA and submitted to the
Financial Supervisory Authority of Norway (Finanstilsynet) and the Oslo Stock Exchange in
connection with the Offer (the Offering Memorandum); and

(B) Exchangeable Senior Bonds (x) issued by TINC at an aggregate nominal value of
USD 292,364,000 to (1) certain holders of bonds (the Songa Bonds) issued by Songa
Offshore and (2) a shareholder of Songa Offshore acting as lender under a shareholder loan
in the amount of USD 50,106,250 (the Songa Shareholder Loan; the holders of the Songa
Bonds, the lender under the Songa Shareholder Loan and the holders of Consideration
Shares and the Exchangeable Bonds described in sub-section (A) above, hereinafter the
Selling Securityholders) in exchange for the acquisition by TINC of the Songa Bonds and
the Songa Shareholder Loan pursuant to private exchange agreements (the Private
Exchange Agreements) and (y) exchangeable for approximately 28,446,303 Conversion
Shares in accordance with the terms of the Indenture (as defined below) and the
Exchangeable Bonds.

The Selling Securityholders, as identified in the prospectus (the Selling

Securityholders Prospectus) that is part of the Registration Statement, may offer and sell, from
time to time, the Consideration Shares, the Exchangeable Bonds and the Conversion Shares in one
or more offerings at prices and on terms that will be determined at the time of the offering.

As such counsel, we have been requested to render an opinion as to certain legal matters under
Swiss law.

Capitalized terms used but not defined herein shall have the meanings assigned to such terms in
the Indenture (as defined below) unless otherwise defined herein.

Basis of Opinion

This ogoinion is confined to and given on the basis of the laws of Switzerland in force at the date
hereof. Such laws and the interpretation thereof are subject to change. In the absence of explicit
statutory law, we base our opinion solely on our independent professional judgment. This opinion is
also confined to the
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matters stated herein and the Documents, and is not to be read as extending, by implication or
otherwise, to any agreement or document referred to in any of the Documents (including in the case
of the Registration Statement, the Prospectus and any document incorporated by reference therein
or exhibit thereto) or any other matter.

For purposes of this opinion we have not conducted any due diligence or similar investigation as to
factual circumstances, which are or may be referred to in the Documents, and we relied on the
accuracy and completeness of the statements and the information contained therein.

For purposes of giving this opinion, we have only examined originals or copies of the following
documents available to us (collectively the Documents):

0] an electronic copy of the executed New York law governed indenture among TINC, as issuer,
the Company, as guarantor, and Computershare Trust Company, N.A. and Computershare
Trust Company of Canada, together as trustee (the Indenture), dated as of January 30,
2018, including the guarantee by the Company of the Guarantee Obligations (the
Guarantee);

(i) an electronic copy of the executed Exchangeable Bonds in an initial amount of
USD 853,804,000, of which an aggregate amount of USD 553,263,000 was issued in
connection with the Exchangeable Bonds to which the Registration Statements relates;

(iii) an electronic copy of the executed New York law governed exchangeable loan notes
agreement between the Company, as borrower, and TINC, as lender, dated as of January 30,
2018 (the Exchangeable Loan Notes Agreement, and together with the Indenture and the
Guarantee, the Transaction Agreements);

(iv) electronic copies of the executed 0.5% Exchangeable Loan Notes due 2023 in the aggregate
amount of USD 853,804,000, of which an amount of USD 553,263,000 is allocated to the
Exchangeable Bonds to which the Registration Statement relates (the Exchangeable Notes;
the Exchangeable Notes together with the Exchangeable Bonds and the Transaction
Agreements the Transaction Documents);

(v) an electronic copy of the executed novation and sale and purchase agreement by and among
TINC, the Company and Songa Offshore, dated as of January 30, 2018, regarding (1) the
transfer of the Songa Bonds from TINC to Songa Offshore in exchange for Songa Offshore
delivering to TINC a promissory note or other payable owed by Songa Offshore to TINC (the
Songa Bonds Exchange) and (2) the novation of the rights and obligations of TINC under
the Songa Shareholder Loan in exchange for Songa Offshore delivering to TINC a promissory
note or other payable owed by Songa Offshore to TINC (the Novation);




(vi)

(Vi)

(viii)

(ix)

x)

(xi)

(xii)

(xiii)
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an electronic copy of the Registration Statement, including the Selling Securityholders
Prospectus, the Offer Registration Statement and the Offering Memorandum;

a certified copy of the articles of association (Statuten) of the Company, in the form as
deposited with the Commercial Register of the Canton of Zug, Switzerland, on January 30,
2018 (the Articles);

an electronic copy of the Company’s register of uncertificated shares (Wertrechtebuch), dated
as of January 30, 2018;

an electronic copy of the organizational regulations (Organisationsreglement) of the
Company, dated as of November 18, 2016 (the Organizational Regulations);

an electronic copy of the certified excerpt of the journal entry (Tagesregisterauszug) from the
Commer)cial Register of the Canton of Zug for the Company, dated January 30, 2018 (the
Excerpt),

an electronic copy of the minutes of meetings of the Board of Directors of the Company, dated
as of May 12, 2017, August 11, 2017, and November 16/17, 2017, and an electronic copy of
the resolutions adopted by the Company's transaction committee, dated as of June 23, 2017,
regarding, among other things, the authorization of the Company's voluntary public tender
offer launched on December 21, 2017 in accordance with the Norwegian Securities Trading
Act of June 29, 2007, to holders of shares with a par value of EUR 0.10 each in Songa
Offshore (the Offer), the entry into and the issuance of the Transaction Documents and the
entry into the Private Exchange Agreements (the Board Resolutions);

an electronic copy of the public deed, dated as of January 18, 2018, relating to the resolutions
of the Company's extraordinary general meeting of shareholders convened on January 16,
2018 regarding the issuance of new registered shares, par value CHF 0.10 each, of the
Company in an ordinary share capital increase by way of a mixed contribution in kind and an
acquisition of assets in connection with the Offer (the Shareholder Resolutions); and

a certificate provided by the secretary of the Company's Board of Directors, dated as of
February 1, 2018 (the Certificate).

No documents have been reviewed by us in connection with this opinion other than the Documents.
Accordingly, we shall limit our opinion to the Documents and their legal implications under Swiss

law.

In this opinion, Swiss legal concepts are expressed in English terms and not in their original
language. These concepts may not be identical to the concepts described by the same English
terms as they exist under the laws of other jurisdictions. With respect to Documents governed by
laws other than the laws of Switzerland, for purposes of this opinion we have relied on the plain
meaning of the words and
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expressions contained therein without regard to any import they may have under the relevant
governing law.

Assumptions

In rendering the opinion below, we have assumed the following:

(@)

(b)

(©

(d)

()

(f)

(9)

(h)

(i)

@)

all documents produced to us as originals are authentic and complete, and all documents
produced to us as copies (including, without limitation, fax and electronic copies) conform to
the original;

all documents produced to us as originals and the originals of all documents produced to us
as copies (including the Certificate) were duly executed and certified, as applicable, by the
individuals purported to have executed or certified, as the case may be, such documents;

complete copies with original signatures of the Transaction Documents are available to the
parties thereto;

the Transaction Documents are within the capacity and power of, have been validly
authorized, executed and delivered by, and are binding on, all parties thereto other than the
Company;

the parties to the Transaction Documents, other than the Company, are duly incorporated,
organized and validly existing under the laws of their respective jurisdiction of incorporation or
formation;

if and when the Company issues new Conversion Shares out of the conditional share capital
of the Company, the Company will be solvent;

if and when the Company issues new Conversion Shares out of the conditional share capital
of the Company, the Transaction Documents, which are governed by the laws of the State of
New York, will be valid, binding and enforceable under the laws of the State of New York;

no laws other than those of Switzerland will affect any of the conclusions stated in this
opinion;

as far as any obligation under any Transaction Document is required to be performed in, or by
a party organized under the laws of, any jurisdiction outside of Switzerland, its performance
will not be illegal or unenforceable by virtue of the laws of such jurisdiction;

the Company will have available at all times during the term of the Exchangeable Bonds and
the Exchangeable Loan Notes conditional share capital in an amount sufficient to issue
Conversion Shares upon exchange of the Exchangeable Bonds and the Exchangeable Loan
Notes;
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(k) if and when the Company issues new Conversion Shares out of the conditional share capital
of the Company, the payment of the full subscription amount shall have been made in
accordance with the applicable provisions of Swiss law, the Articles, the Exchangeable Loan
Notes Agreement and the Exchangeable Notes; and

()  the exercise notice required under Swiss law with respect to Conversion Shares newly issued
out of conditional share capital of the Company will have been duly delivered in accordance
with Swiss law, the Articles, the Exchangeable Loan Notes Agreement, the Exchangeable
Notes and all other applicable requirements.

lll. Opinion

Based on the foregoing and subject to the qualifications set out below, we are of the opinion as of
the date hereof:

1.

5.

The Company has been duly incorporated and is validly existing as a corporation
(Aktiengesellschaft) under the laws of Switzerland with all requisite corporate power and
authority to enter into, to perform and to conduct its business as described in the Articles.

The Transaction Agreements have been duly authorized by the Company and have been duly
executed by the Company.

The Company’s share capital registered in the Commercial Register of the Canton of Zug
amounts to CHF 46,173,149, divided into 461,731,494 Shares. Such Shares have been
validly issued, fully paid and are non-assessable.

The Conversion Shares, if and when issued by the Company pursuant to the Exchangeable
Loan Notes Agreement, the Exchangeable Notes, in accordance with Swiss law and the
Articles, and registered in the Company's register of uncertificated shares (Wertrechtebuch),
will be validly issued, fully paid and non-assessable.

The Consideration Shares have been validly issued and fully paid, and are non-assessable.

IV. Qualifications

The above opinions are subject to the following qualifications:

(@)

The lawyers of our firm are members of the Zurich bar and do not hold themselves out to be
experts in any laws other than the laws of Switzerland. Accordingly, we are opining herein as
to Swiss law only and we express no opinion with respect to the applicability thereto, or the
effect thereon, of the laws of any other jurisdiction.




(b)

(©)

(d)

(e)

(f)

(9)
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We express no opinion as to any commercial, financial, accounting, calculating, auditing or
other non-legal matter.

We express no opinion as regards compliance with Swiss law and the Articles of (i) the
withdrawal of the shareholders' preferential subscription rights (Bezugsrechte) in connection
with the issuance of the Consideration Shares and (ii) the withdrawal of the shareholders’
advance subscription rights (Vorwegzeichnungsrechte) in connection with the issuance of the
Exchangeable Bonds and the Exchangeable Loan Notes.

Any issuance of Conversion Shares out of the Company's conditional share capital must be
confirmed by the auditor of the Company, and amended Articles of the Company reflecting
the issuance of Conversion Shares from the Company's conditional share capital, together
with said confirmation by the Company’s auditor, must be filed with the competent commercial
register no later than three months after the end of the Company’s fiscal year.

The exercise of voting rights and rights related thereto with respect to any Consideration
Shares and Conversion Shares is only permissible after registration in the Company’s share
register as a shareholder with voting rights in accordance with the provisions of, and subject
to the limitations provided in, the Articles.

Any Conversion Shares to be issued by the Company out of the conditional share capital of
the Company will not be fully fungible and will not rank pari passu with the existing and
outstanding Shares until such Conversion Shares have been duly entered into the Company’s
register of uncertificated shares (Wertrechtebuch) and all steps have been taken in order for
such Shares to constitute intermediated securities (Bucheffekten) in accordance with the
Swiss Federal Act on Intermediated Securities.

The Shareholder Resolutions, including but not limited to, the withdrawal of the existing
shareholders' preferential subscription rights (Bezugsrechte), may be challenged by
shareholders in court or otherwise.

* *x %

We have rendered this opinion as of the date hereof and we assume no obligation to advise you on
changes relevant to this opinion that may thereafter be brought to our attention.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the
reference to us under the heading "Legal Matters" in the Prospectus. In giving such consent, we do
not thereby admit that we are in the category of persons whose consent is required pursuant to
Section 7 of the Act.




This opinion shall be governed by and construed in accordance with the laws of Switzerland.

Sincerely yours,

[s/ Homburger AG

Homburger AG

8|8




EXHIBIT 5.3

Transocean Inc.
6 February 2018

Transocean Inc. D +1 345 815 1877

70 Harbour Drive E bradley.kruger@ogier.com
Grand Cayman KY1-1003

Cayman Islands Reference: 421650.00026/BKR

6 February 2018
Dear Sirs
Transocean Inc. (the Company)

We have been requested to provide you with an opinion on matters of Cayman Islands law in connection with the
documents listed in Part A of Schedule 1 (the Documents).

Unless a contrary intention appears, all capitalised terms used in this opinion have the respective meanings set forth in
the Documents. A reference to a Schedule is a reference to a schedule to this opinion and the headings herein are for
convenience only and do not affect the construction of this opinion.

1 Documents examined

For the purposes of giving this opinion, we have examined originals, copies, or drafts of the Documents. In
addition, we have examined the corporate and other documents and conducted the searches listed in Part B of
Schedule 1. We have not made any searches or enquiries concerning, and have not examined any documents
entered into by or affecting the Company or any other person, save for the searches, enquiries and
examinations expressly referred to in Schedule 1.

2 Assumptions

In giving this opinion we have relied upon the assumptions set forth in Schedule 2 without having carried out any
independent investigation or verification in respect of those assumptions.

Ogier

89 Nexus Way

Camana Bay

Grand Cayman, KY1-9009
Cayman lIslands

T +1 345 949 9876
F +1 345 949 9877
ogier.com A list of Partners may be inspected on our website
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6 February 2018
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Opinions

On the basis of the examinations and assumptions referred to above and subject to the qualifications set forth in
Schedule 3 and the limitations set forth below, we are of the opinion that:

Corporate status

(a) The Company has been duly registered by way of continuation as an exempted company and is validly
existing and, as at the date of the Good Standing Certificate, was in good standing with the Registrar of
Companies of the Cayman Islands (the Registrar).

Corporate power

(b) The Company has all requisite power under its memorandum and articles of association to:
0] execute and deliver the Indenture and to perform its obligations, and exercise its rights, under it; and
(ii) issue the Bonds in accordance with the terms of the Indenture.

Corporate authorisation

(c) The Company has taken all requisite corporate action to:

0] authorise the execution and delivery of the Indenture, the performance of its obligations, and the
exercise of its rights, under it; and

(ii) issue the Bonds in accordance with the terms of the Indenture.

Due execution

(d) The Company has duly executed and delivered the Indenture.

(e) The Company has duly executed and delivered the Bonds.

Matters not covered

We offer no opinion:

@ as to any laws other than the laws of the Cayman Islands, and we have not, for the purposes of this opinion,
made any investigation of the laws of any other jurisdiction, and we express no opinion as to the meaning,
validity, or effect of references in the Documents to statutes, rules, regulations, codes or judicial authority of
any jurisdiction other than the Cayman Islands;

(b) except to the extent that this opinion expressly provides otherwise, as to the commercial terms of, or the
validity, enforceability or effect of the Documents (or as to how the commercial terms of the Documents

reflect the intentions of the parties), the accuracy of representations, the fulfiiment of warranties or
conditions, the occurrence
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6.1

of events of default or terminating events or the existence of any conflicts or inconsistencies among the
Documents and any other agreements into which the Company may have entered or any other documents;
or

(c) as to whether the acceptance, execution or performance of the Company’s obligations under the Documents
will result in the breach of or infringe any other agreement, deed or document (other than the Company’s
memorandum and articles of association) entered into by or binding on the Company.

Governing law of this opinion

This opinion is:

@) governed by, and shall be construed in accordance with, the laws of the Cayman Islands;

(b) limited to the matters expressly stated in it; and
(c) confined to, and given on the basis of, the laws and practice in the Cayman Islands at the date of this
opinion.

Unless otherwise indicated, a reference to any specific Cayman Islands legislation is a reference to that legislation
as amended to, and as in force at, the date of this opinion.

Who can rely on this opinion

This opinion is given for your benefit in connection with the Documents and, in connection therewith, we hereby
consent to the filing of this opinion as an exhibit to the Registration Statements and to the reference to our firm under
the heading "Legal Matters" in the Registration Statement pursuant to which the Bonds are being offered. We are
aware that King & Spalding LLP will rely as to matters of Cayman Islands law on the foregoing opinion in rendering
its opinion being filed as an exhibit to the Registration Statement. In giving this consent we do not admit that we are
in the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933, as
amended, or the rules and regulations of the Securities and Exchange Commission (SEC) thereunder.

Yours faithfully

Signed by Ogier

Ogier
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SCHEDULE 1
Documents examined
Part A
The Documents

1 The contents of the Registration Statement on Form S-3 as filed with the SEC on or about 6 February 2018 by
Transocean Ltd. and the Company (the Registration Statement).

2 The Indenture dated as of 30 January 2018 between the Company, as issuer, Transocean Ltd., as guarantor, and
Computershare Trust Company, N.A. and Computershare Trust Company of Canada, together as trustee (the
Indenture) relating to the issue by the Company of the Bonds and filed as Exhibit 4.1 to the Registration Statement.

3 The note instruments each dated as of 30 January 2018 issued by the Company constituting 0.5% Exchangeable
Senior Bonds due 2023 with the CUSIP number 893830 BJ7 in respect of the registered global bonds (certificate
nos. 7 and 8) and in respect of the unregistered bonds (certificate nos. 1-6) (collectively, the Bonds).

Part B
Corporate and other documents
1 The Certificate of Registration by Way of Continuation of the Company dated May 14, 1999, the Certificate of
Incorporation on Change of Name of the Company dated December 29, 1999 and the Certificate of Incorporation on

Change of Name of the Company dated May 10, 2002, each issued by the Registrar.

2 The amended and restated memorandum and articles of association of the Company filed with the Registrar on
December 18, 2008.

3 A Certificate of Good Standing dated 26 January 2018 (the Good Standing Certificate) issued by the Registrar in
respect of the Company.

4 A certificate dated 6 February 2018 as to certain matters of fact signed by a director of the Company in the form
annexed hereto (the Director’s Certificate), having attached to it a copy of an extract of the minutes of meetings of
the board of directors of the Company held on 29 January 2018 (the Board Resolutions).
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SCHEDULE 2
Assumptions
Assumptions of general application
1 All original documents examined by us are authentic and complete.
2 All copy documents examined by us (whether in facsimile, electronic or other form) conform to the originals and

those originals are authentic and complete.

w

All signatures, seals, dates, stamps and markings (whether on original or copy documents) are genuine.

4 Each of the Good Standing Certificate and the Director’s Certificate is accurate and complete as at the date of this
opinion.

Status, authorisation and execution

5 Any individuals who sign or have signed documents or give information on which we rely, have the legal capacity
under all relevant laws (including the laws of the Cayman Islands) to sign such documents and give such
information.

6 In authorising the execution and delivery of the Indenture and the Bonds by the Company, the exercise of its rights

and performance of its obligations under the same and the issue of the Bonds each of the directors of the Company
has acted in good faith with a view to the best interests of the Company and has exercised the standard of care,
diligence and skill that is required of him.

7 One of the persons within the category of persons nominated in the Board Resolutions as authorised to execute the
Indenture and the Bonds on behalf of the Company in fact executed those documents with the intention to bind the
Company.

8 The Bonds have been issued and authenticated in accordance with the terms of the Indenture.

Enforceability

9 If an obligation is to be performed in a jurisdiction outside the Cayman Islands, its performance will not be contrary to
an official directive, impossible or illegal under the laws of that jurisdiction.

10 No moneys paid to or for the account of any party under the Documents represent, or will represent, criminal
property or terrorist property (as defined in the Proceeds of Crime Law (Revised), and the Terrorism Law (Revised)
respectively). None of the parties to the Documents is acting or will act in relation to the transactions contemplated
by the Documents, in a manner inconsistent with United Nations sanctions or measures extended by statutory
instrument to the Cayman Islands by order of Her Majesty in Council.

11 None of the opinions expressed herein will be adversely affected by the laws or public policies of any jurisdiction
other than the Cayman Islands. In particular, but without limitation to the previous sentence:
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€) the laws or public policies of any jurisdiction other than the Cayman Islands will not adversely affect the
capacity or authority of the Company; and

(b) neither the execution or delivery of the Documents nor the exercise by any party to the Documents of its
rights or the performance of its obligations under them contravene those laws or public policies.

There are no agreements, documents or arrangements (other than the documents expressly referred to in this
opinion as having been examined by us) that materially affect or modify the Documents or the transactions
contemplated by them or restrict the powers and authority of the Company in any way.
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SCHEDULE 3

Qualifications

Good Standing

1

Under the Companies Law (Revised) (Companies Law) of the Cayman Islands annual returns in respect of the
Company must be filed with the Registrar, together with payment of annual filing fees. A failure to file annual returns
and pay annual filing fees may result in the Company being struck off the Register of Companies, following which its
assets will vest in the Financial Secretary of the Cayman Islands and will be subject to disposition or retention for the
benefit of the public of the Cayman Islands.

In good standing means only that as of the date of the Good Standing Certificate the Company is up-to-date with

the filing of its annual returns and payment of annual fees with the Registrar. We have made no enquiries into the
Company's good standing with respect to any filings or payment of fees, or both, that it may be required to make
under the laws of the Cayman Islands other than the Companies Law




EXHIBIT 12.1

Transocean Ltd. and Subsidiaries
Computation of Ratio of Earnings to Fixed Charges
(In millions, except ratio amounts)

Historical
Nine months
ended
September
30, Years ended December 31,
2017 2016 2015 2014 2013 2012
Earnings:
Income (loss) from continuing operations before income
tax expense $ (2892) $ 934 $1,015 $(1,788) $1646 $ 875
Less:
Capitalized interest 91 176 140 133 78 54
Equity in earnings (losses) of unconsolidated affiliates 1 2 - 1 - -
Noncontrolling interest in pre-tax income of subsidiaries
that have not incurred fixed charges - - - - - -
Add:
Fixed charges (see below) 468 601 597 649 707 811
Amortization of capitalized interest 23 30 28 29 27 27
Distribution of earnings of unconsolidated affiliates 1 1 - - - -
Earnings, as adjusted $ (2,492) $ 1,388 $1,500 $(1,244) $2302 $ 1,659

Fixed Charges:

Rent expense $ 27 $ 45 $ 72 % 9%5 $ 128 $ 97
Estimated interest portion of rent expense $ 9 ¢ 16 $ 25 $ 33 $ 45 $ 34
Interest expense, net of capitalized interest and including

amortization of debt issue cost and debt discount or

premium @ 368 409 432 483 584 723
Capitalized interest 91 176 140 133 78 54

Total fixed charges $ 468 $ 601 $ 597 $ 649 $ 707 $ 811
Ratio of earnings to fixed charges® (c) 231 2,51 (d) 3.26 2.05

(©)

(b)

©

(d)

Interest expense excludes interest on unrecognized tax benefits related to uncertain tax positions, as such amounts are
recognized in income tax expense and are immaterial.

The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. For this purpose, “earnings” is the
amount resulting from adding (i) income from continuing operations before income tax expense, (ii) fixed charges, (ii)
amortization of capitalized interest, and (iv) distributed earnings of unconsolidated affiliates; and then subtracting (i) capitalized
interest, (v) equity in earnings or losses of unconsolidated affiliates, and (iii) the noncontrolling interest in pre-tax income of
subsidiaries that have not incurred fixed charges. “Fixed charges” is the amount resulting from adding (i) interest expense, (ii)
amortization of debt discount or premium, (iii) capitalized interest and (iv) an estimate of the interest component of rent
expense.

Total fixed charges exceed adjusted earnings available for payment of fixed charges by $3.0 billion. Adjusted earnings
available for payment of fixed charges include a loss of $1.6 billion associated with the sale of 10 high-specification jackups
and the novation of contracts relating to the construction of five high-specification jackups, together with related assets, and an
aggregate loss of $1.5 billion associated with the impairment of eight drilling units and related assets, which were classified as
held for sale at the time of impairment.

Total fixed charges exceed adjusted earnings available for payment of fixed charges by $1.9 billion. Adjusted earnings
available for payment of fixed charges include a loss of $3.0 billion associated with impairment of goodwill, an aggregate loss
of $788 million associated with the impairment of the deepwater asset group and an aggregate loss of $268 million associated
with the impairment of 14 drilling units and related assets, which were classified as held for sale at the time of impairment.




EXHIBIT 23.1
Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statements (Form S-3) and related
Prospectus of Transocean Ltd. for the registration of Transocean Inc. exchangeable bonds convertible into shares of
Transocean Ltd. common stock, and to the incorporation by reference therein of our reports dated March 6, 2017, with
respect to the consolidated financial statements and schedule of Transocean Ltd. and subsidiaries, and the effectiveness of
internal control over financial reporting of Transocean Ltd. and subsidiaries, included in its Annual Report (Form 10-K) for
the year ended December 31, 2016, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP
Houston, Texas
February 5, 2018




EXHIBIT 25.1

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A
TRUSTEE PURSUANT TO SECTION 305(b)(2) [__]

COMPUTERSHARE TRUST COMPANY, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

National Banking Association 04-3401714
(Jurisdiction of incorporation or organization if not a U.S. (I.R.S. Employer Identification Number)
national bank)
250 Royall Street, Canton, MA 02021
(Address of principal executive offices) (Zip Code)

Robert Major, Trust Officer
8742 Lucent Boulevard, Suite 225
Highlands Ranch, CO 80129
(781) 856-7020

(Name, address and telephone number of agent for services)

TRANSOCEAN LTD.
TRANSOCEAN INC.
(Exact name of each obligor as specified in its charter)
Transocean Ltd. Transocean Inc.
Switzerland Cayman Islands
(State or Other Jurisdiction of Incorporation or Organization) (State or Other Jurisdiction of Incorporation or Organization)
1381 6719
(Primary Standard Industrial Classification Code Number) (Primary Standard Industrial Classification Code Number)
98-0599916 66-0582307
(I.R.S. Employer Identification No.) (I.R.S. Employer Identification No.)
Turmstrasse 30
6312 Steinhausen 70 Harbour Drive
Switzerland Grand Cayman, Cayman Islands KY1-1003
+41 (22) 930-9000 +1 (345) 745-4500
(Address, including zip code, and telephone number, (Address, including zip code, and telephone number,
including area code, of registrant’s principal executive offices) including area code, of registrant’s principal executive offices)

0.5% Exchangeable Senior Bonds due 2023
Guarantee of 0.5% Exchangeable Senior Bonds due 2023

(Title of the indenture securities)




Item 1. General Information. Furnish the following information as to the trustee:
(a) Name and address of each examining or supervising authority to which it is subject.
Comptroller of the Currency
340 Madison Avenue, 4" Floor
New York, NY 10017-2613

(b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.

Item 2. Affiliations with the obligor. If the obligor is an affiliate of the trustee, describe such affiliation.
None.

Item 16. List of exhibits. List below all exhibits filed as a part of this statement of eligibility.
1. A copy of the articles of association of the trustee. (See Exhibit 1 to Form T-1 filed with

Registration Statement No. 333-179383)

2. A copy of the certificate of authority of the trustee to commence business. (See Exhibit 2 to
Form T-1 filed with Registration Statement No. 333-179383)

3. See exhibits 1 and 2.

4, A copy of the existing bylaws of the trustee, as now in effect. (See Exhibit 4 to Form T-1
filed with Registration Statement No. 333-179383)

6. The consent of the Trustee required by Section 321(b) of the Act.

7. A copy of the latest report of condition of the trustee published pursuant to law or the
requirements of its supervising or examining authority.




SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939 the trustee, Computershare Trust Company,
National Association, a national banking association, organized and existing under the laws of the United States,
has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized,
all in the City of Highlands Ranch, and State of Colorado, on the 1% day of February, 2018.

Computershare Trust Company, National Association
By: /s/Robert Major

Robert Major
Vice President




EXHIBIT 6

CONSENT OF THE TRUSTEE
Pursuant to the requirements of Section 321 (b) of the Trust Indenture Act of 1939, and in connection with the proposed issue of
Transocean Inc.’s and Transocean Ltd.’s debt securities, Computershare Trust Company, National Association hereby consents that reports
of examinations by federal, state, territorial or district authorities may be furnished by such authorities to the Securities and Exchange

Commission upon request therefore.

COMPUTERSHARE TRUST COMPANY,
NATIONAL ASSOCIATION

By: /s/ Robert Major

Robert Major
Vice President

Columbus, Ohio
February 1, 2018
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EXHIBIT 7

* Consolidated Report of Condition of
COMPUTERSHARE TRUST COMPANY, NATIONAL ASSOCIATION

250 Royall Street, Canton, MA 02021
ol the close of business December 31, 2016,

ASSETS Daollar Amounts In Thousands

Cash and balances due from depository
insfitutions:
Noninleresi-bearing balances and curmency
Interest-bearing balances .....
Securities:
Held-to-maturity securitics
Available-for-sale securities ...
Federal funds s0ld and securities purchased
under agreements to resell:
Federal funds sold in domestic offices.................
Securities purchascd under agrecments to
. | PRSI A S IR PR
Loans and lease financing receivahles:
Loans and leases held for sale................
Loans and |eases, net of unearned
L
LESS: Allowance for loan and

Loans and leases, net of unearned
income and allowance.......

Investments in unconsolidated subsidiaries
Direct and indirect investments in
ventures
Intangible assets:
Groodwill
Other intangible assets
Other assets ..
Total assets.

b obs 65 6 5 b & &

#

7,756

30,323




LIABILITIES

Deposits:
In domestic offices... «(
Moninteresi-bearing. . -0-
Interest-bearing -0
Federal funds purchased and securities sold
under agreements to repurchase:
Federal funds purchased in domestic
offices............ A A AR S A AR R =0
Securities sold under agreements to
ep hase ..... =+ -0
Trading liabilities...........ccoocmcnenee -0-
Chther borrowed money:
(includes mortpage indebtodness and
obligations under capitalized leases)....... -0-
Not applicable
Not applicable
Subordinatesd notes and debentores -0
Other labIIHES.....coc. e vermsnsssnsases
3,871
Tl HabiBtes oo iccimsinsimiesinsmissmsmssimsminais 3,871
EQUITY CAPITAL
Perpetual preferred stock and related
L]
Surplus (exclude all surplus related 1o
prefered stock) 18,804
Retained - 7,058
Accummulated other comprehensive income 0
Other equity capital components. .. Ak
Total bank equity capital............. 26,452
Noncontrolling (minority) intercsts
consolidated subsidiaries -
Total equity capital ........... 26,452
Total libilities and equity capita 30,323

I, Robert G. Marshall, Assistant Controller of the above named bank do bereby declare
that this Report of Condition is true and comect to the best of my knowledge and belief.

-r ' L j

Robert G, Marshall
Assistant Controller

13840091351




Exhibit 25.2

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A
TRUSTEE PURSUANT TO SECTION 305(b)(2) [ ]

COMPUTERSHARE TRUST COMPANY OF CANADA
(Exact name of trustee as specified in its charter)

CANADA Not Applicable
(Jurisdiction of incorporation) (I.R.S. Employer Identification Number)
of organization if not a U.S. national bank

1500 Robert-Bourassa Boulevard, 7th Floor
Montreal, Quebec H3A 3S8
(Address of principal executive offices) (Zip Code)

Robert Major, Trust Officer
8742 Lucent Boulevard, Suite 225
Highlands Ranch, CO 80129
(781) 856-7020
(Name, address and telephone number of agent for services)

TRANSOCEAN LTD.
TRANSOCEAN INC.
(Exact name of each obligor as specified in its charter)
Transocean Ltd. Transocean Inc.
Switzerland Cayman Islands
(State or Other Jurisdiction of Incorporation or (State or Other Jurisdiction of Incorporation or
Organization) Organization)
1381 6719
(Primary Standard Industrial Classification Code (Primary Standard Industrial Classification Code
Number) Number)
98-0599916 66-0582307
(I.R.S. Employer Identification No.) (I.R.S. Employer Identification No.)
Turmstrasse 30 70 Harbour Drive
6312 Steinhausen Switzerland Grand Cayman, Cayman Islands KY1-1003
+41 (22) 930-9000 +1 (345) 745-4500
(Address, including zip code, and telephone number, (Address, including zip code, and telephone number,
including area code, of registrant’s principal executive including area code, of registrant’s principal executive
offices) offices)

0.5% Exchangeable Senior Bonds due 2023
Guarantee of 0.5% Exchangeable Senior Bonds due 2023
(Title of the indenture securities)




Item 1. General Information. Furnish the following information as to the trustee:
(a) Name and address of each examining or supervising authority to which it is subject.

Office of the Superintendent of Financial Institutions
255 Albert Street, 12th Floor
Ottawa, Ontario K1A 0H2

(b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.

Item 2. Affiliations with the obligor. If the obligor is an affiliate of the trustee, describe such affiliation.
None.
Item 16. List of exhibits. List below all exhibits filed as a part of this statement of eligibility.
1. A copy of the articles of association of the trustee, now in effect
2. A copy of the certificate of authority of the trustee to commence business, which are the By-laws of

the Trustee, and now in effect.
3. A Consolidated Statement of Comprehensive Income for period ending Q3 2017.

4, Trustee’s consent to serve of process of Form F-X.




SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939,as amended, the trustee, Computershare Trust Company of
Canada, a trust company duly organized and existing under the laws of Canada, has duly caused this Statement of Eligibility to
be signed on its behalf by the undersigned, thereunto duly authorized, on the 6th day of February, 2018.

Computershare Trust Company of Canada

By:  /s/ Carl Blanchette

Name: Carl Blanchette

Title: Gestionnaire fiduciaire
Corporate Trust Officer

By:  /s/ Fabienne Pinatel

Name: Fabienne Pinatel

Title: Gestionnaire fiduciaire
Corporate Trust Officer

Montreal, Quebec, Canada




EXHIBIT6
CONSENT OF THE TRUSTEE

Pursuant to the requirements of Section 321 (b) of the Trust Indenture Act of 1939, as amended, and in connection with the
proposed issue of Transocean Inc.'s debt securities, Computershare Trust Company of Canada hereby consents that reports of
examinations by federal, state, territorial or district authorities may be furnished by such authorities to the Securities and
Exchange Commission upon request therefore.

COMPUTERSHARE TRUST COMPANY OF CANADA

By: /s/ Carl Blanchette

Name: Carl Blanchette
Title: Gestionnaire fiduciaire
Corporate Trust Officer

By: /s/ Fabienne Pinatel

Name:Fabienne Pinatel
Title: Gestionnaire fiduciaire
Corporate Trust Officer

Montreal, Quebec, Canada
February 6, 2018




I',"I Industry Canada Industrie Canada
Certificate Certificat
of Incorporation de constitution

Canada Business
Corporations Act

Loi canadienne sur
les sociétés par actions

3725529 Canada Inc.

372552-9

Name of corporation-Dénomination de la société

| hereby certify. that the above-named
corporation, the articles of incorporation of
which are attached, was incorporated under
the Canaida Business Corporations Act.

@/A\*ﬂ

Director- Directeur

Corporation number-Numéro de'la société

Je certifie que la société susmentionnée, dont
les statuts constitutifs sont joints, a été
constituée en société en vertude la

Loi canadienne sur-les sociélés par actions.

February 29,2000/ le 29 février 2000

Date of Incorporation - Date de constitution

1+3

Canadd




CANADA BUSINESS CORPORATIONS ACT

FORM L
ARTICLES OF INCORPORATION
(SECTION 6)

1 Name of corporation:
3725529 Canada Inc.
2. The place in Canada where the registered office is to be situated:
City of Toronto, Province of Ontario 7

3. The classes and any maximum number of shares that the Corporation is
authorized to issue:

An unlimited number of common shares.
4, Restrictions, if any, on share transfers:

No share shall be transferred without either (a) the consent of the directors of
the Corporation expressed by a resolution. passed by the board of directors or
by an irstrament or instruments in writing signed by all of such directors, or
(b) the consent of the holders of shares to which are attached more than 50%
of the, voting rights attaching to all shares for the time being outstanding
entitled to vote at such time expressed by a resolution passed by such
shareholders at a meeting duly called and constituted for that purpase or by
an instrument or instruments in writing signed by all of such shareholders.

5. Number (or minimum and maximuim number) of directors:
A minipnum of one (1) and a maximum of ten (10).

6. Restrictions, if any, on business the corporation may carry or:
None.

7. Other provisions, if any:

()  The number of sharehclders of the Corporation, exclusive of persons
who are in its employment and exclusive of persons who, having been
formerly in the employment of the Corporation, were, while in that
employment, and have continued after the termination of that
employment to be, shareholders of the Corporation, is limited to not

WALKERG\ 116600101
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miore thah 50, 2 or more persons who are the joint registered owners
of 1 or more shares being counted as 1 shareholder;

() Any invitation to the public to subscribe for any securities of the
Corporation is prohibited; and

(¢)  The diréctors may appoint one or more directors, who shall hold office
for 4 term expiring not later than the close-of the niext annual meeting
of shareholders, but the total nmumber of directors so appointed may
not exceed one third of the mimber of directors elected at the previous
annual meeting of shareholders.

8. Incorporator:
Name Address
Brian M. Pukier 46 Alcina Avenue
Toronto, Ontario M6G 2E8
A
el
){mm. Pukier
. A - = ,q EES 2
% ‘,\)537;553 FES 20 2000
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!*I Industry Canada Industrie Canada
Certificate Certificat
of Amendment de Modification
Canada Business Loi canadienne sur
Corporatiens Act les sociétés par actions

Computershare Investor Sérvices Inc.

3725529

Name of corporation-Dénomination de la societé

1 hereby certify that the articles of the
above-named'corporation were amended:

a) under section 13 of the Canada
Business Corporations Actin
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as setout in
the attached articles of amendment
designating a series of shares;

¢) under section 179 of the Canade
Business Corporaiions Act as set out'in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act 2s set out in
the attached articles of reorganization;

Ly

Director - Directeur

Corporation number-Numeéro de la'société

Je.certifie que les statuts de Ja societé
susmentionnée ont €té modifiés:

a) en vertude Varticle 13 de la Loi
canadienne sur les sociétés par

actions, conformémentd l'avis ci-joint;

b) en vertude larticle 27 de Iz Loi
canadienne sur les sociéés par
actions, tel quil est indiqué dans les
clauses modificatricesci-jointes
désignant une série d'actions;

¢) en vertu de latticle 179 de fa Lof
canadienne sur les sociétés par
actions, tel quilest indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de I'aticle 191 dela Loi
canadienne sur les sociétés par
actions, tel quil est indiqué dans les
clauses de réorganisation ci-jointes;

May1,2000/ le T mai 2000

Date of Aniendment - Date de modification

Canadi




el lndustry Canada Industiz Canada.
FORM 4 FORMULE &

ARTICLES OF AMENDMENT CLAUSES MODIFICATRICES

nada Business Loi canadienne s
aporations A To Sodblss par actons (SECTION 27 OR 177) (ARTICLES 27 OU 177)

~ Name of corporaiion - Dénomination de la société 2 - Corporation No. - N* de la société

3725529 Canada Inc. 372552-9

1~ The articies of the above-named corporation are amended as foliows: l{.es statuls ?e la société mentionnée ci-dessus sont modifiés de la
% agon suivante :

To change the name of the Corporation to Computershare Investor Services Inc.

Title - Titre
Clermpry OF THE BoafDd

\ FOR DEPARTMENTAL USE ONLY - ALUSAGE DU MINISTERE SEULEMENT

Filed - Déposee
] m";f il Lirz

Date

April 14,2000

Canada

B oA
s %%lﬁ |

DSG 012000




hl Industry Canada Industrie Canada
Certificate Certificat
of Amendment de modification
Canada Business Loicanadienne sur
Corporations Act 1es saciétés par actions

Computershare Investor Services Ine.

Services aux investisseurs Computershare inc.

Marne 6f corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corparation were amended:

2) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as setout in
the attached aiticles of amendment

| designating a series of shares;

¢) under section 179 of the Canada

Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the:Canada-
Business Corporations Act as set outin
the attached articles of reorganization;

o2

Director - Directeur

3723529

e
Corporation number-Numéro de a société

Je ceriifié que les statuts.de la société
susmentionnée ont &té modifiés:

a) en vertu de Farticle 13 delaLoi
canadierine sur les sociétés par

actions, conformément & l'avis-ci-joint;

b) envertede Varticle 27 da la Loi
canadienne sur les sociéiés par
actions, tel quiil est indigué dans les
clauses modificatrices ci-jointes
désignantune série-d'actions;

¢) en vertude larticle 179 de la Lof
canadienne sur les saciétés par
actions, tel quiilest indiqué dans les
clauses modificatfices ci-jointes;

d) en vertu-de V'article 191 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
¢lauses de réorganisation ci-jointes;

June?29, 2000 /1e 29 juin 2000

Date of Amendment - Date de modification

Canadd




,’!‘.ﬁ Industry Canada Industrie Canada

. FORM 4 ) FORMULE 4
Canada Business Lefcanadienne sur ARTICLES OF AMENDMENT CLAUSES MODIFICATRICES
Comotations Act las scciétés-par actions (SECTION 27 OR 177) (ARTICLES 27 CU177)
Namea of corparation - Dénomination de la société 2 - Comparation No. - N de la soclété
Computershare Investor Services Inc. 372552-9
“The articles of the above-named corporation are amended asfollows: Les statuts de la société mentionnée ci-dessus sont modifiés de la

fagon sulvante

The articles of the Corporation be amended t0 authorize the Corporation to use its corporate name in either the
existing English version or in the following French version:

Servicés aux investisseurs Computershare inc.

Date

Signature / Title - Titre
L Chairman

FOR DEPARTMENTAL USE ONLY - A L'USAGE OU MINIST! ERE SEULEMENT
Filed - Deposée

Canadd / JUN 2.9 7000

DSG 01/2000

June 27,2000




Ganada

Letters Patent of
Continnance

Trust and Loan
Companies Act

The Secretary of State ({ntemational
Financial Institutions), on behalf of the
Mirister of Finance and purstaat to seclion
33 of the Trust and Loan Companies Act:

+ continues Computershare Investor
Services Inc., a company incorporated
under Canada Business Corporations
Act, as a company undes the Trust and
Loan Companies Act;

o declares that she name of the company is
Computershare Trust Company of
Canads;

o declares that the head officeof the
company shall be in the Ciiy of Toronto,
in the Province of Ontario; and

o declares that thesc letters patent are
effective on January 9, 2001

Date:  January 9, 2001

Letires patentes de
prorogation

Loi sur-les sociétés
de fiducie et de prét

Au nom du ministre des Finances, el en
vertu de latticle 33-dz la Lot sur les sociéiés
de fiducic et de prét, e scorétaire dEtal
(Institutions financicres Internationales) :

» proroge Computershare Investor
Services Inc., uine société constitude awx
termies de laLoi sur les sociélés par
aclions, comme une société sous Ie
régime de la Loi sur les sociétés de

Jfiducie et de prét;

+ stalue que la dénomination sociale de la
société est'Socielé de fiducie
Computershare du Canada;

+  fixe le sitge de ln société dans la ville de

Teronto, dass laprovince de I Ontario;

e statuc que ces lettres patentes cntrent e
vigueur le 9 janvier 2001.

Date: Le 9 janvier 2001

1

Secretary of State.
(International Financial Institutions)
Le secrétaire d'Etat
(Institutions financiéres intemationales}




A by-law relating generally to the transa

COMPUTERSHARE TRUST COMPANY OF CANADA
(the “Company”)
BY-LAW NO. £, AS AMENDED AND RESTATED

ction of the business and affairs of

the Company.
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BE IT ENACTED as a by-law of the Cornpany as follows:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions.

®

-

437977612

In the by-laws of the Company, unless the context otherwise requires:

#Act” means the Trust and Loan Companies Act, and any statute that may be
substituted therefor, as from time to time amended.

“appoint” includes “elect” and vice versa.
#hoard” means the board of directors of the Company.

“by-laws” means this by-taw and all other by-laws of the Company from
time to time in force and effect.

“cheque” includes a draft.

#Company” means the Company continued under the Act on January 9th,
2001.

“letters patent” means the Jetters patent of the Company as from time to time
amended or restated.

“meeting of shareholders” includes an annual meeting of shareholders and a
special meeting of shareholders.

#non-business day” means Saturday, Sunday and any other day that is a
holiday as defined in the Interpretation Act (Canada) as from time to time
armended.

“ordinary resolution” means a resolution passed by a majority of the votes
cast by the shareholders who voted in respect of that resolution or signed by
a1l of the shareholders entitled to vote on that resolution.

#recorded address” means in the case of a shareholder his address as
recorded in the securities register; and in the case of joint shareholders the
address appearing in the securities register in respect of such joint holding or
the first address so appearing if there are more than one; and in the case of a
director (subject to the provisions of Section 11.1), officer, auditor or member
of a committee of the board, his latest address as recorded in the records of
the Company.




=

“resident Canadian” means an individual who is:
(a) A Canadian citizen ordinarily resident in Canada;

(by A Canadian citizen not ordinarily resident in Canada who is a member
of a class of persons prescribed in the regulations to the Act, as
amended from time to time; or

(¢) A permanent resident within the meaning of the Inmigration Act and
B ordinarily resident in Canada, except a permanent resident who has
: been ordinarily resident in Canada for more than one year after the
fme at which he first became eligible to apply for Canadian

citizenship.

“signing officer” means, in relation to any instrument, any person
authorized to sign the same on behalf of the Company by or pursuant to
section 2.4.

“special meeting of shareholders” includes a meeting of any class or classes
of shareholders and a special meeting of all shareholders entitled to vote at an
annual meeting of shareholders.

“special resolution” means a resolution passed by a majority of not less than
two-thirds of the votes cast by the shareholders who voted in respect of that
resolution or signed by all the shareholders entitled to vote on that resolution.

synanimous shareholder agreement” means a written agreement among all
the shareholders of the Company or among all such shareholders and a
person who is not a chareholder or a written declaration of the beneficial
owner of all of the issued shares of the Company that restricts, inn whole or in
part, the powers of the directors to manage the business and affairs of the
Company, as from time to time amended.

(2) Save as aforesaid, words and expressions defined in the Act have the same
meanings when used herein. Words importing the singular number include
the plural and vice versa; words importing gender include the masculine,
feminine and neuter genders; and words importing a person include an
individual, partnership, association, body corporate, unincorporated
organization, trustee, executor, administrator and legal representative.

Section12  Conflict With Unanimous Shareholder Agreement.

Where any provision in the by-laws conflicts with any provision of a
unanimous shareholder agreement the provision of such unanimous shareholder
agreement shall govern.
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‘ ARTICLE 2
BUSINESS OF THE COMPANY

Section2.1  Registered Office.

The registered office of the Company shall be at the place within Canada
from time to time specified in the articles and at such address therein as the board
may from time to time determine.

Sgction 2.2 Corporate Seal.

5 Until changed by the board, the corporate seal of the Company shall be in the
form impressed hereon.

Section 2.3 Financial Year.

Until changed by the board, the financial year of the Cornpany shall end on
the last day of December in each year.

Section 2.4 Execution of Instruments.

Deeds, transfers, assignments, contracts, obligations, certificates and other
instruments may be signed on behalf of the Company by any two of the directors,
Chairman of the Board, President, Chief Executive Officer, Chief Financial Officer,
Treasurer, Secretary, Executive Vice-Presidents, Senior Vice-Presidents, Regional
Vice-Presidents or Vice-Presidents. In addition, the board of directors or any two of
the Chairman of the Board, President, Chief Executive Officer, Chief Financial
Officer, Treasurer, Secretary, Executive Vice-Presidents, Senior Vice-Presidents,
Regional Vice-Presidents or Vice-Presidents may from time to time direct the
manner in which and the person O persons by whom any particular instrument or
class of instruments may Of shall be signed. Any signing officer may affix the
corporate seal to any instrument requiring the same.

Section2.5  Banking Arrangements.

The banking business of the Company including, without limitation, the
borrowing of money and the giving of security therefor, shall be transacted with
such banks, trust companies or other bodies corporate or organizations Or persons as
may from time to time be designated by or under the authority of the board. Such
banking business or any part thereof shall be transacted under such agreements,
instructions and delegations of powers as the board may from time to time prescribe
or authorize.

Section2.6  Voting Rights in Other Bodies Corporate.

The person or persons authorized under Section 2.4 may execute and deliver
proxies and arrange for the issuance of voting certificates or other evidence of the
right to exercise the voting rights attaching to any securities held by the Company.
Such instruments, certificates or other evidence shall be in favour of such person o1
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persons as may be determined by the said person or persons executing such proxies
or arranging for the issuance of voting certificates or such other evidence of the right
to exercise such voting rights. In addition, the board may from time to time direct
the manner in which and the person or persons by whom any particular voting
rights or class of voting rights may or shall be exercised.

Section 2.7 Divisions.

The hoard may cause the business and operations of the Company or any
part thereof to be divided or segregated into one or more divisions upon such basis,
including without Umitation, character or type of businesses or operations,
geographical territories, product lines or goods or services as the board may
consider appropriate in each case. From time to time the board or, if authorized by
the board, the chief executive officer may authorize, upon such basis as may be

considered appropriate in each case:

(a)  Sub-Division and Consolidation. The further division of the business
and operations of any cuch division into sub-units and the
consolidation of the business and operations of any such divisions and
sub-units;

() Name. The designation of any such division or sub-unit by, and the
carrying on of the business and operations of any such division or sub-
unit under, a name other than the name of the Company; pm\'ided
that the Company shall set out its name in legible characters in all
contracts, invoices, negotiable instruments and orders for goods or
services issued or made by or on behalf of the Company; and

(¢)  Officers. The appointment of officers for any such division or sub-
unit, the determination of their powers and duties, and the removal of
any such officer so appointed without prejudice to such officer’s rights
under any employment contract or in law, provided that any such
officers shall not, as such, be officers of the Company, unless expressly
designated as such.

ARTICLE 3
BORROWING AND SECURITIES

Section3.1  Borrowing Power.

(1)  Without limiting the borrowing powers of the Company as set forth in the
Act, the board may from time to time on behalf of the Company, without
authorization of the shareholders:

(a) Borrow money upon the credit of the Company;

4379776 \2
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(b)  Tssue, reissue, sell or pledge bonds, debentures, notes or other
evidences of indebtedness or guarantee of the Company, whether
secured or unsecured;

(c)  To the extent permitted by the Act, give a guarantee on behalf of the
Company to secure performance of any present or future
indebtedness, liability or obligation of any person; and

(d)  Charge, mortgage, hypothecate, pledge, or otherwise create a security
interest in all or any currently owned or subsequently acquired real or
personal, movable or jimmovable, property of the Company, including
book debts, rights, powers, franchises and undertakings, to secure any
such bonds, debentures, notes or other evidences of indebtedness or
guarantee or any other present or future indebtedness, liability or
obligation of the Company.

(2)  Nothing in this section limits or restricts the borrowing of monej by the
Company on bills of exchange or promissory notes made, drawn, accepted or
endorsed by or on behalf of the Company.

Section 3.2  Delegation.

The board may from time to time delegate to a committee of the board, one or
more directors or officers of the Company or any other person as may be designated
by the board all or any of the powers conferred on the board by section 3.1 or by the
Act to such extent and in such manner as the board shall determine at the time of
each such delegation.

ARTICLE 4
DIRECTORS

Section 4.1 Number of Directors and Quorum.

Until changed in accordance with the Act, the board shall consist of not fewer
than one (1) director and not more than ten (10) directors. Subject to section 4.8, the
quorum for the transaction of business at any meeting of the board shall consist of a
majority of the number of directors or such greater number of directors as the board
may from time to time determine.

Section 4.2  Qualification.

No person shall be qualified for election as 2 director if he is less than 18 years
of age; if he is of unsound mind and has been so found by a court in Canada or
elsewhere; if he is not an individual; or if he has the status of a bankrupt. A director
need not be a shareholder. A majority of the directors shall be resident Canadians.
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Section 4.3 Flection and Term.

The election of directors shall take place at the first meeting and thereafter at
each annual meeting of shareholders and all the directors then in office shall retire
but, if qualiﬁed, shall be eligible for re-election. The number of directors to be
elected at any such meeting shall, if 2 minimum and maximum number of directors
is authorized, be the number of directors then in office unless the directors or the
chareholders otherwise determine or shall, if a fixed number of directors is
authorized, be such fixed number. The election shall be by ordinary resolution. If
an election of directors is not held at the proper time, the incumbent directors shall
continue in office until their successors are elected.

Section 4.4  Removal of Directors.

Subject to the provisions of the Act, the shareholders may by ordinary
resolution passed at a special meeting of shareholders called for such purpose
remove any director from office and the vacancy created by such removal may be
filled at the same meeting, failing which it may be filled by the board.

Section 4.5  Termination of Office.

A director ceases to hold office when he dies; he is removed from office by the
shareholders; he ceases to be qualified for election as a director; or his written
resignation is sent or delivered to the Company, OI, if a time is specified in such
resignation, at the time so specified, whichever is later.

Section 4.6 Vacancies.

Subject to the provisions of the Act, a quorum of the board may fill a vacancy
in the board, except a vacancy resulting from an increase in the number or minimum
number of directors specified in the articles or from a failure of the shareholders to
elect the number or minimum nurnber of directors specified in the articles. In the
absence of a quorum of the board, or if the vacancy has arisen from a failure of the
shareholders to elect the number ot minimum number of directors specified in the
articles, the directors then in office shall forthwith call a special meeting of
shareholders to fill the vacancy. If such directors fail to call such meeting or if there
are no such directors then in office, any shareholder may call the meeting.

Section 4.7  Action by the Board.

Subject to any unanimous shareholder agreement, the board shall manage the
business and affairs of the Company. Subject to sections 4.8 and 4.9, the powers of
the board may be exercised by resolution passed at a meeting at which a quorum is
present or by resolution in writing signed by all {he directors entitled to vote on that
resolution at a meeting of the board. Where there is a vacancy in the board, the
remaining directors may exercise all the powers of the board so long as a quorum
remains in office. Where the Company has only one director, that director may
constitute a meeting.
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Section 4.8  Canadian Majority at Meetings.

The board shall not transact business at a meeting, other than filling a
vacancy in the board, unless a majority of the directors present are resident
Canadians, except where:

(a) A resident Canadian director who is unable to be present approves in
writing or by telephone or other communications facilities the business
transacted at the meeting; and

(b) A majority of resident Canadians would have been present had that
director been present at the meeting.

Section4.9  Meeting by Telephone.

If all the directors of the Company consent, a director may participate in a
meeting of the board or of a committee of the board by means of such telephone or
other communications facilities as permit all persons participating in the meeting to
hear each other, and a director participating in such a meeting by such means is
deemed to be present at the meeting. Any such consent shall be effective whether
given before or after the meeting to which it relates and may be given with respect
to all meetings of the board and of committees of the board.

Section 4.10  Place of Meetings.
Meetings of the board may be held at any place in or outside Canada.

Section 411  Calling of Meetings.

Meetings of the board shall be held from time to time at such Hme and at such
place as the board, the chairman of the board, the chief executive officer, the
president or any two directors may determine.

Section 412  Notice of Meeting.

Notice of the time and place of each meeting of the board shall be given in the
manner provided in Article Eleven to each director not less than 48 hours before the
time when the meeting is to be held. A notice of a meeting of directors need not
specify the purpose of or the business to be transacted at the meeting except where
the Act requires such purpose oOr business to be specified, including, if required by
the Act, any proposal to:

() Submit to the shareholders any question or matter requiring approval
of the shareholders;

(b) Fill a vacancy among the divectors or in the office of auditor;

(©) Issue securities, except in the manner and on the terms authorized by
the directors;
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(d)  Declare dividends;

(e)  Purchase, redeem or otherwise acquire shares issued by the Company;
(fy Pay a cormnmission for the sale of shares;

(g)  Approveamanagement proxy circular referred to in the Act;

(h)  Approve a take-over bid circular or directors’ circular referred to in the
S Act;

(i) Approve any annual financial statements referred to in the Act; or
9 Adopt, amend or repeal by-laws.

Section 4.13  First Meeting of New Board.

Provided a quorum of directors is present, each newly elected board may
hold its first meeting, without notice, immediately following the meeting of
shareholders at which such board is elected.

Section 414 Adjourned Meeting.

Notice of an adjourned meeting of the board is not required if the time and
place of the adjourned meeting is announced at the original meeting.

Section 415 Regular Meetings.

The board may appoint a day or days in any month or months for regular
meetings of the board at a place and hour to be named. A copy of any resolution of
the board fixing the place and time of such regular meetings shall be sent to each
director forthwith after being passed, but no other nofice shall be required for any
such regular meeting except where the Act requires the purpose thereof or the
business to be transacted thereat to be specified.

Section 4.16  Chairman.

The chairman of any meeting of the board shall be the first mentioned of such
of the following officers as have been appointed and who is a director and is present
at the meeting: chairman of the board, chief executive officer, president or a vice-
president. If no such officer is present, the directors present shall choose one of their
number to be chairman. If the secretary of the Company is absent, the chairman
shall appoint some person, who need not be a director, to act as secretary of the
meeting.
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Section 4.17 Votes to Govern.

At all meetings of the board every question shall be decided by a majority of
the votes cast on the question. In case of an equality of votes the chairman of the
meeting shall not be entitled to a second or casting vote.

Section 4.18  Conflict of Interest.

A director or officer who is a party to, or who is a director or officer of or has
a material interest in any person who is a party to, a material contract or proposed
material contract with the Company shall disclose the nature and extent of his
iriterest at the time and in the manner provided by the Act and such material interest
shall be entered in the minutes of the meetings of directors or otherwise noted in the
records of the Company. Any such contract or proposed contract shall be referred
to the board or shareholders for approval even if such contract is one that in the
ordinary course of the Company’s business would not require approval by the board
ar sharcholders. Such a director shall not vote on any resolution to approve the
same except as provided by the Act.

Section 419 Remuneration and Expenses.

Subject to any unanimous chareholder agreement, the directors shall be paid
such remuneration for their services as the board may from time to time determine.
The directors shall also be entitled to be reimbursed for travelling and other
expenses properly incurred by them in attending meetings of the board or anyv
committee thereof. Nothing herein contained shall preclude any director from
serving the Company in any other capacity and receiving remuneration therefor.

ARTICLE 5
COMMITTEES

Section 5.1 Committees of the Board.

The board may appoint one or more committees of the board, however
designated, and delegate to any such comunittee any of the powers of the board
except those which pertain to items which, under the Act, a committee of the board
has no authority to exercise. A majority of the members of any such committee shall
be resident Canadians.

Section 5.2  Conduct Review Committee.

The board shall establish a conduct review committee. The conduct review
committee shall have such duties, powers and responsibilities as may be conferred
upon it by the Act and such further duties, powers and responsibilities as the board
may, by resolution delegate to it. Subject to the Act, the board may from time to
time determine the size and composition of the conduct review committee.
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Section 5.3 Audit Committee.

The board shall establish an audit cornmittee. The audit committee shall have
such duties, powers and responsibilities as may be conferred upon it by the Act and
such further duties, powers and responsibilities as the board may, by resolution
delegate to it. Subject to the Act, the board may from time to time determine the size
and composition of the audit committee.

Section 5.4 Transaction of Business.

- Subject to the provisions of section 4.9, the powers of a committee of the

board may be exercised by a meeting at which a quorum is present or by resolution

in writing signed by all members of such committee who would have been entitied
to vote on that resolution at a meeting of the committee. Meetings of any such

committee may be held at any place in or outside of Canada.

Section5.5  Advisory Bodies.

The board may from time to time appoint such advisory bodies as it may
deem advisable.

Section 5.6 Procedure.

Unless otherwise determined by the board, each committee and advisory
body shall have power to fix its quorum at not less than a majority of its members,
to elect its chairman, and to regulate its procedure.

"ARTICLE 6
OFFICERS

Section 6.1  Appointment.

The board shall appoint from their number a chief executive officer. Subject
to any unanimous shareholder agreement, the board may from time to time appoint
a president, one or more vice-presidents (to which title may be added words
indicating seniority or function), a secretary, a treasurer and such other officers as
the board may determine, including one or more assistants to any of the officers so
appointed. The board may specify the duties of and, in accordance with this by-law
and subject to the provisions of the Act, delegate to such officers powers to manage
the business and affairs of the Company. The chief executive officer may appoint
such officers as he or she may determine and specify such officers’ duties. At the
next meeting of the board of directors following any such apppintment by the chief
executive officer, the board of directors may confirm the appointment of such
officer. In the event that such appointment is not confirmed, such officer shall cease
to hold the office appointed by the chief executive officer. Subject to sections 6.2
and 6.3, an officer may but need not be a director and one person may hold more
than one office.
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Section 6.2 Chairman of the Board.

The board may from time to time also appoint a chairman of the board who
shall be a director. If appointed, the board may assign to him any of the powers and
duties that are by any provisions of this by-law assigned to the chief executive
officer or to the president, and he shall, subject to the provisions of the Act, have
such other powers and duties as the board may specify. During the absence or
disability of the chairman of the board, his duties shall be performed and his powers
exercised by the chief executive officer.

Section 6.3  Chief Executive Officer.

The chief executive officer shall be ordinarily resident in Canada and shall be
a director. The chief executive officer, subject to the authority of the board, shall
have general supervision of the business and affairs of the Company; and he shall,
subject to the provisions of the Act, have such other powers and dulties as the board
may specify.

Section 6.4 President.

If appointed, the president shall be the chief operating officer and, subject to
the authority of the board, shall have such other powers and duties as the board
may specify.

Section 6.5 Vice-President.

A vice-president shall have such powers and duties as the board or the chief
executive officer may specify.

Section 6.6 Secretary.

The secretary shall enter or cause to be entered minutes of all proceedings of
all meetings of the board, shareholders and committees of the board in records kept
for that purpose; he shall give or cause to be given, as and when instructed, all
notices to shareholders; directors, officers, auditors and members of committees of
the board; he shall be the custodian of the stamp or mechanical device generally
used for affixing the corporate seal of the Company and of all books, papers,
records, documents, and instruments belonging to the Company, except when some
other officer or agent has been appointed for that purpose; and he shall have such
other powers and duties as the board or the chief executive officer may specify.

Section 6.7  Treasurer.

The treasurer shall keep or cause to be kept proper accounting records in
compliance with the Act and shall be responsible for the deposit of money, the
safekeeping of securities and the disbursement of the funds of the Company; he

shall render or cause to be rendered to the board whenever required an account of
all his transactions as treasurer and of the financial position of the Company; and he
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shall have such other powers and duties as the board or the chief executive officer
may specify.

Section 6.8 Powers and Duties of Other Officers.

The powers and duties of all other officers shall be such as the terms of their
engagement call for or as the board or the chief executive officer may specify. Any
of the powers and duties of an officer to whom an assistant has been appointed may
be exercised and performed by such assistant, unless the board or the chief executive
officer otherwise directs. )

Section 6.9 Variation of Powers and Duties.

The board may from time to time and subject to the provisions of the Act,
vary, add to or limit the powers and duties of any officer.

Section 6.10  Term of Office.

The board, in its discretion, may remove any officer of the Company, without
prejudice to such officer’s rights under any employment contract. Otherwise each
officer appointed by the board shall hold office until his successor is appointed, or
until his earlier resignation. :

Section 6.11  Terms of Employment and Remuneration.

The terms of employment and the remuneration of an officer appointed by
the board shall be settied by it from time to time.

Section 6.12  Conflict of Interest.

An officer shall disclose his interest in any material contract or proposed
material contract with the Company in accordance with section 4.18.

Section 613  Agents and Attorneys.

Subject to the provisions of the Act, the Company, by or under the authority
of the board shall have power from time fo time to appoint agents or atiorneys for
the Company in or outside Canada with such powers of management,
administration or otherwise (including the power to sub-delegate) as may be
thought fit.

Section 6.14  Fidelity Bonds.

The board may require such officers, employees and agents of the Company
as the board deems advisable to furnish bonds for the faithful discharge of their
powers and duties, in such form and with such surety as the board may from time to
time determine.
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ARTICLE?7
PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

Section 7.1  Limitation of Liability.

Bvery director and officer of the Company in exercising his powers and
discharging his duties shall act honestly and in good faith with a view to the best
interests of the Company and exercise the care, diligence and skill that a reasonably
prudent person would exercise in comparable circumstances. Subject to the
foregoing, no director or officer shall be liable for the acts, receipts, neglects or
d,gfaults of any other director, officer or employee, or for joining in any receipt or
other act for conformity, or for any loss, damage or expense happening to the
Company through the insufficiency or deficiency of title to any property acquired
for or on behalf of the Company, or for the insufficiency or deficiency of any security -
in or upon which any of the monies of the Company shall be invested, or for any
loss or damage arising from the bankruptcy, insclvency or tortious acts of any
person with whom any of the monies, securities or effects of the Company shall be
deposited, or for any loss occasioned by any error of judgment or oversight on his
part, or for any other loss, damage or misfortune whatever which shall happen in
the execution of the duties of his office or in relation thereto; provided that nothing
herein shall relieve any director or officer from the duty to act in accordance with
the Act and the regulations thereunder or from liability for any breach thereof.

Section7.2  Indemnity.

o)) Subject to the limitations contained in the Act, the Company shall indemnifv
a director or officer, a former director or officer, or a person who acts or acted
at the Company’s request as a director or officer of a body corporate of which
the Company is or was 2 shareholder or creditor, and his heirs and tegal
representatives, against all costs, charges and expenses, including an amount
paid to settle an action or satisfy a judgment, reasonably incurred by him in
respect of any civil, criminal or administrative action or proceeding to which
he is made a party by reason of being or having been a director or officer of
the Company or such body corporate, if:

{a)  He acted honestly and in good faith with a view to the best interests of
the Company; and

(b)  In the case of a criminal or administrative action or proceeding that is
enforced by a monetary penalty, he had reasonable grounds for
believing that his conduct was lawful.

(2)  The Company shall also indemnify such person in such other circumstances
as the Act permits or requires. Nothing in this by-law shall limit the right of
any person entitled to indemnity to claim indemnity apart from the
provisions of this by-law.
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Section 7.3 Insurance.

Subject to the Act, the Company may purchase and maintain insurance for
the benefit of any person referred to in section 7.2 against such liabilities and in such
amounts as the board may from time to time determine and as are permitted by the
Act.

ARTICLE 8
) SHARES
Section 8.1 Allotment of Shares.

Subject to the Act, the articles and any unanixmous shareholder agreement, the
board may from time to time allot or grant options to purchase the whole or anv
part of the suthorized and unissued shares of the Company at such times and to
such persons and for such consideration as the board shall determine, provided that
10 share shall be issued until it is fully paid as provided by the Act.

Section 8.2 Commissions.

The board may from time to time authorize the Company to pay a reasonable
commission to any person in consideration of his purchasing or agreeing o
purchase shares of the Company, whether from the Company or from any other
person, or procuring or agreeing to procure purchasers for any such shares.

Section 8.3 Registration of Share Transfer.

Subject to the provisions of the Act, no transfer of a share in respect of which
a certificate has been issued shall be registered in a securities register except upon
presentation of the certificate representing such share with an endorsement which
complies with the Act made thereon or delivered therewith duly executed by an
appropriate person as provided by the Act, together with such reasonable assurance
that the endorsement is genuine and effective as the board may from time to time
prescribe, upon payment of all applicable taxes and any reasonable fee, not to
exceed $3, prescribed by the board, upon compliance with such restrictions on
transfer as are authorized by the articles.

Section 8.4  Transfer Agents and Registrars.

The board may from time to time appoint one or more agents to maintain, in
respect of each class of securities of the Company issued by it in registered form, a
central securities register and one or more branch securities registers. Such a person
may be designated as transfer agent or registrar according to his functions and one
person may be designated both regisirar and transfer agent. The board may at any
time terminate such appointment.
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Section 8.5  Non-Recognition of Trusts.

Subject to the provisions of the Act, the Company may treat as absolute
owner of any share the person in whose name the share is registered in the securities
register as if that person had full legal capacity and authority to exercise all rights of
ownership, irrespective of any indication to the contrary through knowledge or
notice or description in the Company’s records or on the share certificate.

Section 8.6 Share Certificates.

- Every helder of one or more shares of the Company shall be entitled, at his
option, to a share certificate, or to a non-transferable written certificate of
acknowledgement of his right to obtain a share certificate, stating the number and
class or series of shares held by him as shown on the securities register. Such
certificates and certificates of acknowledgement of a shareholder’s right to a share
certificate, respectively, shall be in such form as the board may frorm time to time
approve. Any share certificate shall be signed in accordance with section 2.4 and
need not be under the corporate seal; provided that, unless the board otherwise
determines, certificates representing shares in respect of which a transfer agent
and/or registrar has been appointed shall not be valid unless countersigned by or
on behalf of such transfer agent and/or registrar. The signature of one of the
signing officers or, in the case of a certificate which is not valid unless countersigned
by or on behalf of a transfer agent and/or registrar, and in the case of a certificate -
which does not require manual signature under the Act, the signatures of both
signing officers, may be printed or mechanically reproduced in facsimile thereon.
Every such facsimile signature shall for all purposes be deemed to be the signature
of the officer whose signature it reproduces and shall be binding upon the
Company. A certificate executed as aforesaid shall be valid notwithstanding that
one or both of the officers whose facsimile signature appears thereon no longer
holds office at the date of issue of the certificate.

Section 87  Replacement of Share Cextificates.

The board or any officer or agent designated by the board may in its or his
discretion direct the issue of a new share or other such certificate in lieu of and upon
cancellation of a certificate that has been mutilated or in substitution for a certificate
claimed to have been lost, destroyed or wrongfully taken on payment of such
reasonable fee, not to exceed $3, and on such terms as to indemnity, reimbursement
of expenses and evidence of loss and of title as the board may from time to time
prescribe, whether generally or in any par ticular case.

Section 8.8  Joint Holders.

1f two or more persons are registered as joint holders of any share, the
Company shall not be bound to issue more than one certificate in respect thereof,
and delivery of such certificate to one of such persons shall be sufficient delivery to
all of them. Any one of such persons may give effectual receipts for the certificate
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issued in respect thereof or for any dividend, bonus, return of capital or other
money payable or warrant issuable in respect of such share.

Section 8.9 Deceased Shareholders.

In the event of the death of a holder, or of one of the joint holders, of any
share, the Company shall not be required to make any entry in the securities register
in respect thereof or to make any dividend or other payments in respect thereof;
except upon praduction of all such documents as may be required by law and upon
compliance with the reasonable requirements of the Company and its transfer
agents.

ARTICLE 9
DIVIDENDS AND RIGHTS

Section 9.1 Dividends.

Subject to the provisions of the Act, the board may from time to time declare
dividends payable to the shareholders according to their respective rights and
interest in the Company. Dividends may be paid in money or property or by
issuing fully paid shares of the Company.

Section 9.2  Dividend Cheques.

A dividend payable in money shall be paid by cheque drawn on the
Company’s bankers or one of them to the order of each registered holder of shares of
the class or series in respect of which it has been declared and mailed by prepaid
ordinary mail to such registered holder at his recorded address, unless such holder
otherwise directs. In the case of joint holders the cheque shall, unless such joint
holders otherwise direct, be made payable to the order of all of such joint holders
and mailed to them at their recorded address. The mailing of such cheque as
aforesaid, unless the same is not paid on due presentation, shall satisfy and
discharge the liability for the dividend to the extent of the sum represented thereby
plus the amount of any tax which the Company is required to and does withhold.

Section 9.3  Non-Receipt of Cheques.

In the event of non-receipt of any dividend cheque by the person to whom it
is sent as aforesaid, the Company shall issue to such person a replacement cheque
for a like amount on such terms as to indemnity, reimbursement of expenses, and
evidence of non-receipt and of title as the board may from time to time prescribe,
whether generally or in any particular case.

Section 9.4 Record Date for Dividends and Rights.

The board may fix in advance a date, preceding by not more than 50 days the
date for the payment of any dividend or the date for the issue of any warrant or
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other evidence of the right to subscribe for securities of the Company, as a record
date for the determination of the persons entitled to receive payment of such
dividend or to exercise the right to subscribe for such securities; and notice of any
such record date shall be given not less than 7 days before such record date in the
manner provided for by the Act. If no record date is so fixed, the record date for the
determination of the persons entitled to receive payment of any dividend or to
exercise the right to subscribe for securities of the Company shall be at the close of
business on the day on which the resolution relating to such dividend or right to
subscribe is passed by the board.

Section 9.5  Unclaimed Dividends.

Any dividend unclaimed after a period of 6 years from the date on which the
same has been declared to be payable shall be forfeited and shall revert to the
Company.

ARTICLE 10
MEETINGS OF SHAREHOLDERS

Section 10.1  Annual Meetings.

The annual meeting of sharehoiders shall be held at such time in each year
and, subject to section 10.3, at such place as the board, the chairman of the board, the
chief executive officer, or the president may from time to time determine, for the
purpose of considering the financial statements and reports required by the Act to
be placed before the annual meeting, electing directors, appointing an auditor, and
for the transaction of such other business as may properly be brought before the
meeting.

Section 10.2  Special Meetings.

The board, the chairman of the board, the chief executive officer, or the
president shall have power to call a special meeting of ¢hareholders at any time.

Section 10.3  Place of Meetings.

Meetings of shareholders shall be held at the registered office of the Company
or elsewhere in the municipality in which the registered office is situate or, if the
hoard shall so determine, at some other place in Canada or, if all the shareholders
entitled to vote at the meeting so agree, at some place outside Canada.

Section 10.4 Natice of Meetings.

Notice of the time and place of each meeting of shareholders shall be given in
the manner provided in Article Eleven not less than 21 nor more than 50 days before
the date of the meeting to each director, to the auditor, and to each shareholder who
at the close of business on the record date for notice is entered in the securities
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register as the holder of one or more shares carrying the right to vote at the meeting.
Notice of a meeting of shareholders called for any purpose other than consideration
of the financial statements and auditor’s report, election of directors and
reappointment of the incumbent auditor shall state the nature of such business in
sufficient detail to permit the shareholder to form a reasoned judgment thereon and
shall state the text of any special resolution to be submitted to the meeting. A
shareholder and any other person entitled to attend a meeting of shareholders may’
in any manner waive notice of or otherwise consent to a meeting of shareholders.

Section 105  List of Shareholders Entitled to Notice.

For every meeting of shareholders, the Company shall prepare a list of
shareholders entitled to receive notice of the meeting, arranged in alphabetical order
and showing the number of shares held by each shareholder entitled to vote at the
meeting. 1f a record date for the meeting is fixed pursuant to section 10.6, the
shareholders listed shall be those registered at the close of business on such record
date. If no record date is fixed, the shareholders listed shall be those registered at
the close of business on the day immediately preceding the day on which notice of
the meeting is given or, where no such notice is given, on the day on which the
meeting is held. The list shall be available for examination by any shareholder
during usual business hours at the registered office of the Company or at the place
where the central securities register is maintained and at the meeting for which the
list was prepared. Where a separate list of shareholders has not been prepared, the
names of persons appearing in the securities register at the requisite time as the
holder of one or more shares carrying the right to vote at such meeting shall be
deemed to be a list of shareholders.

Section 10.6  Record Date for Notice.

The board may fix in advance a date, preceding the date of any meeting of
shareholders by not more than 50 days and not less than 21 days, as a record date
for the determination of the shareholders entitled to notice of the meeting, and
notice of any such record date shall be given not less than 7 days before such record
date, by newspaper advertisement in the manner provided in the Act. If no record
date is so fixed, the record date for the determination of the shareholders entitled to
receive notice of the meeting shall be at the close of business on the day immediately
preceding the day on which the notice is given or, if no notice is given, the day on
which the meeting is held.

Section 10.7 Meetings Without Notice.

A meeting of shareholders may be held without notice at any time and place
permitted by the Act (a) if all the shareholders entitled to vote thereat are present in
person or represented by proxy or if those not present or represented by proxy
waive notice of or otherwise consent to such meeting being held, and (b) if the
auditors and the directors are present or waive notice of or ctherwise consent to
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such meeting being held; so long as such shareholders, auditors or directors present
are not attending for the express purpose of objecting to the transaction of anv
business on the grounds that the meeting is not lawfully called. At such a meeting
any business may be transacted which the Company at a meeting of shareholders
may transact. If the meeting is held at a place outside Canada, shareholders not
present or represented by proxy, but who have waived notice of or otherwise
consented to such meeting, shall also be deemed to have consented to the meeting
being held at such place.

Bection 10.8  Chairman, Secretary and Scrutineers.

The chairman of any meeting of shareholders shall be the first mentioned of
such of the following officers as have been appointed and who is present at the
meeting: chief executive officer, president, chairman of the board, or a vice-
president who is a shareholder. If no such officer is present within 15 minutes from
the time fixed for holding the meeting, the persons present and entitled to vote shall
choose one of their number to be chairman. If the secretary of the Company is
absent, the chairman shall appoint some person, who need not be a shareholder, to
act as secretary of the meeting. If desired, one or more scrutineers, who need not be
shareholders, may be appointed by a resolution or by the chairman with the consent
of the meeting.

Section 10.9  Persons Entitled to be Present.

The only persons entitled to be present at a meeting of shareholders shall be
those entitled to vote thereat, the directors and auditor of the Company and others
who, although not entitled to vote, are entitled or required under any provision af
the Act or the articles or by-laws to be present at the meeting. Any other person
may be admitted only on the invitation of the chairman of the meeting or with the
consent of the meeting.

Section 10.10 Quorum.

Subject to.the Act, a quorum for the transaction of business at any meeting of
shareholders shall be one person present in person, being a shareholder entitled to
yote thereat or a duly appointed proxyholder or representative for an absent
shareholder so entitled, and holding or representing by proxy not less than 51% of
the outstanding shares of the Company carrying voting rights at the meeting. f a
quorurm is present at the opening of any meeting of sharehalders, the shareholders
present or represented by proxy may proceed with the business of the meeting
notwithstanding that a quorum is not present throughout the meeting. If a quorum
is not present at the opening of any meeting of shareholders, the shareholders
present or represented by proxy may adjourn the meeting to a fixed time and place
but may not transact any other business.
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Section 10.11 Right to Vote.

Subject to the provisions of the Act as to authorized representatives of any
other body corporate or association, at any meeting of shareholders for which the
Company has prepared the list referred to in section 10.5, every person who is
named in such list shall be entitled to vote the shares shown thereon opposite his
name at the meeting to which such list relates except to the extent that, where the
Company has fixed a record date in respect of such meeting pursuant to section 10.6,
such person has transferred any of his shares after such record date and the
transferee, having produced properly endorsed certificates evidencing such shares
or having otherwise established that he owns such shares, has demanded not later
than 10 days before the meeting that his name be included in such list. In any such
case the transferee shall be entitled to vote the transferred shares at the meeting. At
any meeting of shareholders for which the Company has not prepared the list
referred to in section 10.5, every person shall be entitled to vote at the meeting who
at the time of the commencement of the meeting is entered in the securities register’
as the holder of one or more shares carrying the right to vote at such meeting.

Section 10.12 Proxyholders and Representatives.

(1)  Every shareholder entitled to vote at a meeting of shareholders may appoint
a proxyholder, or one or more alternate proxyholders, who need not be
shareholders, to attend and act as his representative at the meeting in the
manner and to the extent authorized and with the authority conferred by the
proxy. A proxy shall be in writing executed by the shareholder or his
attorney and shall conform with the requirements of the Act.

(2) Alternatively, every such shareholder which is a body corporate or
association may authorize by resolution of its directors or governing body an
individual to represent it at a meeting of shareholders and such individual
may exercise on the shareholder’s behalf all the powers it could exercise if it
were an individual shareholder. The authority of such an individual shall be
established by depositing with the Company a certified copy of such
resoluticn, or in such other manner as may be satisfactory to the secretary of
the Company or the chairman of the meeting. Any such representative need
not be a shareholder.

Section 10.13 Time for Deposit of Proxies.

The board may specify in a notice calling a meeting of shareholders a time,
preceding the time of such meeting by not more than 48 hours exclusive of non-
business days, before which time proxies to be used at such meeting must be
deposited. A proxy shall be acted upon only if, prior to the time so specified, it shall
have been deposited with the Company or an agent thereof specified in such notice
or if, no such time having been specified in such notice, it has been received by the
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secretary of the Company or by the chairman of the meeting or any adjournment
thereof prior to the time of voting.

Section 10.14 Joint Shareholders.

If two or more persons hold shares jointly, any one of them present in person
or duly represented by proxy at a meeting of shareholders may, in the absence of the
other or others, vote the shares; but if two or more of those persons are present in
person or represented by proxy and vote, they shall vote as one the shares jointly
held by them.

Section 10.15 Votes to Govern.

At any meeting of shareholders every question shall, unless otherwise
required by the artidles or by-laws or by law, be determined by a majority of the
votes cast on the question. In case of an equality of votes either upon a show of
hands or upon a poll, the chairman of the meeting shall not be entitled to a second or
casting vote.

Section 10.16 Show of Hands.

Subject to the provisions of the Act, any question at a meeting of shareholders
shall be decided by a show of hands, unless a ballot thereon is required or
demanded as hereinafter provided. Upon a show of hands every person who is
present and entitled to vote shall have one vote. Whenever a vote by show of hands
shall have been taken upon a question, unless a ballot thereon is so required or
demanded, a declaration by the chairman of the meeting that the vote upon the
guestion has been carried or carried by a particular majority or not carried and an
entry to that effect in the minutes of the meeting shall be prina facie evidence of the
fact without proof of the number or proportion of the votes recorded in favour of or
against any resolution or other proceeding in respect of the said question, and the
result of the vote so taken shall be the decision of the shareholders upon the said
question.

Section 10.17 Ballots.

On any question proposed for consideration at a meeting of shareholders,
and whether or not a show of hands has been taken thereon, the chairman or any
person who is present and entitled to vote, whether as shareholder or proxyholder,
on such question at the meeting may demand a ballot. A ballot so required or
demanded shall be taken in such manner as the chairman shall direct. A
requirement or demand for a ballot may be withdrawn at any time prior to the
taking of the ballot. If a ballot is taken each person present shall be entitled, in
respect of the shares which he is entitled to vote at the meeting upon the question, to
that number of votes provided by the Act or the articles, and the result of the ballot
50 taken shall be the decision of the shareholders upon the said question.
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Section 10.18 Adjournment.

The chairman at a2 meeting of shareholders may, with the consent of the
meeting and subject to such conditions as the meeting may decide, adjourn the
meeting from time to time and place to place. If a meeting of shareholders is
adjourned for less than 30 days, it shall not be necessary to give notice of the
adjourned meeting, other than by announcement at the earliest meeting that is
adjourned. Subject to the Act, if a ineeting of shareholders is adjourned by one or
more adjournments for an aggregate of 30 days or more, notice of the adjourned
neeting shall be given as for an original meeting.

“Section 10.19 Resolution in Writing.

A resolution in writing signed by all the shareholders entitled to vote on that
resolution at a meeting of shareholders is as valid as if it had been passed at a
meeting of the shareholders unless a written statement with respect to the subject
matter of the resolution is submitted by a director or the auditor in accordance with
the Act.

Section 10.20 Only One Shareholder.

Where the Company has only one shareholder or only one holder of any class
or series of shares, the shareholder present in person or duly represented by proxy
constitutes a meeting.

ARTICLE 11
NOTICES

Section11.1  Method of Giving Notices.

Any notice or document o be given pursuant to the Act, the regulations
thereunder, the articles or the by-laws to a shareholder or director of the Company
may be sent by prepaid mail addressed to, or may be delivered personally to the
shareholder at his latest address as shown in the records of the Company or its
transfer agent and the director at his latest address as shown on the records of the
Company or in the last notice of directors or notice of change of directors filed under
the Act. A notice or document sent in accordance with the foregoing to a
shareholder or director of the Company shall be deemed to be received by him at
the tme it would be delivered in the ordinary course of mail unless there are
reasonable grounds for believing that the shareholder or director did not receive the
notice or document at the time or at all. The secretary may change or cause [o be
changed the recorded address of any shareholder, director, officer, auditor or
member of a committee of the board in accordance with any information believed by
him to be reliable. The foregoing shall not be construed so as to limit the manner or
effect of giving notice by any other means of communication otherwise permitted by
law.
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Section 11.2  Notice to Joint Holders.

If two or more persons are registered as joint holders of any share, any notice
shall be addressed to all of such joint holders but notice addressed to one of such
persons shall be sufficient notice to all of them.

Section 11.3 Computation of Time.

In computing the date when notice must be given under any provision
requiring a specified number of days’ notice of any meeting or other event, the date
of giving the notice shall be excluded and the date of the meeting or other event
shall be included.

Section 11.4 Undelivered Notices.

If any notice given to a shareholder pursuant to section11.1is returned on
three consecutive occasions because he cannot be found, the Company shall not be
required to give any further notices to such shareholder until he informs the
Company in writing of his new address.

Section 11.5  Omissions and Errors.

The accidental omission to give any notice to any shareholder, director,
officer, auditor or member of a committee of the board or the non-receipt of anv
notice by any such person or any error in any notice not affecting the substance
thereof shall not invalidate any action taken at any meeting held pursuant to such
notice or otherwise founded thereon.

Section 11.6 Persons Entitled by Death or Operation of Law.

Every person who, by operation of law, transfer, death of a shareholder or
any other means whatsoever, shall become entitled to any share, shall be bound by
every notice in respect of such share which shall have been duly given to the
shareholder from whom he derives his title to such share prior to his name and
address being entered on the securities register (whether such notice was given
before or after the happening of the event upon which he became so enti tled) and
prior to his furnishing to the Company the proof of authority or evidence of his
entitlement prescribed by the Act.

Section 11.7 Waiver of Notice.

Any shareholder, proxyholder, other person entitled to attend a meeting of
shareholders, director, officer, auditor or member of a committee of the board may
at any time waive any notice, or waive or abridge the time for any notice, required
to be given to him under any provision of the Act, the regulations thereunder, the
articles, the by-laws or otherwise and such waiver or abridgement, whether given
before or after the meeting or other event of which notice is required to be given,
shall cure any default in the giving or in the time of such notice, as the case mav be.
Any such waiver or abridgement shall be in writing except a waiver of notice of a

437977672




. -

meeting of shareholders or of the hoard or of a committee of the board which may
be given in any manner.

ARTICLE 12
EFFECTIVE DATE

Section 12.1  Effective Date.

This by-law shall come into force when made by the board in accordance with
“the Act.

Section12.2 Repeal.

i

All previous by-laws of the Company are repealed as of the coming into force
of this by-law. Such repeal shall not affect the previous operation of any by-law so
repealed or affect the validity of any act done or right, privilege, obligation or
liability acquired or incurred under, or the validity of any contract or agreement
made pursuant to, or the validity of any articies or predecessor charter documents of
the Company obtained pursuant to, any such by-law prior to its repeal. All officers
and persons acting under any by-law so repealed shall continue to act as if
appointed under the provisions of this by-taw and all resolutions of the shareholders
or the board or a committee of the board with continuing effect passed under any
repealed by-law shall continue good and valid except to the extent inconsistent with
this by-law and until amended or repealed.
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COMPUTERSHARE TRUST COMPANY OF CANADA

BY-LAW NO. 4, AS AMENDED AND RESTATED

Section 2.4 — Execution of Instruments

Deeds, transfers, assignments, contracts, obligations, certificates and other
instruments may be signed on behalf of the Company by any two of the directors,
Chairman of the Board, President, Chief Executive Officer, Chief Financial Officer,
Treasurer, Secretary, Executive Vice-Presidents, Senior Vice-Presidents, Regional Vice-
Presidents or Vice-Presidents. In addition, the board of directors or any two of the
Chairman of the Board, President, Chief Executive Officer, Chief Financial Officer,
Treasurer, Secretary, Executive Vice-Presidents, Senior Vice-Presidents, Regional Vice-
Presidents or Vice-Presidents may from time to time direct the manner in which and the
person or persons by whom any particular instrument or dass of instruments may or
shall be signed. Any signing officer may affix the corporate seal to any instrument
requiring the same.

CERTIFIED to be a true and exact copy of an extract from By-Law No. 4 of the By-Laws of
Computershare Trust Company of Canada, which By-Law is in full force and effect as of the date
hereof.

DATED at Montreal, Quebec, this L“‘ day of LLr 20[_8_.

Assistant Secretary




COMPUTERSHARE TRUST COMPANY OF CANADA (the “Company”)

RESOLUTION REGARDING

EXECUTION OF DOCUMENTS AND COUNTERSIGNATURES

RESOLVED that pursuant to the authority of the Board of Directors under the terms of Section
2.4 of By-Law No. 4 of the Company, the Company hereby makes the following designations,

which shall supersede any previous designations pursuant to such By-law:

1. THAT for the purposes of this designation each person listed on the attached pages shall
be designated as a Signing Officer of the Company as a holder of the positions set out
next to his or her name for so long as each person remains an employee of the

Company.

2. THAT for the purposes of this designation the Officers and Signing Officers of the

CLASS A

President

Company shall be divided into the following classes:
CLASS B

General Manager

Chief Executive Officer Branch Manager
Chief Financial Officer Corporate Trust Officer

Controller Director, Broker Products

Executive Vice President  Regional Manager, Service Delivery

Senior Vice President Manager, Administration

Vice President Manager, Client Services

Treasurer Manager, Client Services, Communication Services

Secretary

Manager, Commercial Development, Communication Services
Manager, Corporate Actions

Manager, Corporate Administration

Manager, Corporate Trust

Manager, Employee Plans

Manager, MBS

Manager, Private Capital Solutions

Manager, Oil Royalties

Manager, Operations, Communication Services
Manager, Production Development, Communication Services
Manager, Registered Product Trustee Services
Manager, Stock Transfer

Manager, Stock Transfer &

Client Services

Manager, Stock Transfer & Operations
Professional, Administration

Professional, Client Services

Professional, Corporate Actions

Professional, Corporate Trust

Professional, Employee Plans

Professional, MBS

Professional, Service Delivery

Professional, Stock Transfer

Relationship Manager

CLASS C

Associate Relationship Manager
Manager, Disbursements
Manager, Investor Services
Manager, Trade Processing
Manager, Transfer Processing
Professional, Administrative Services
Professional, Product Specialist
Professional, SEDAR
Professional, Transfers

Team Leader, Bond Administration
Team Leader, Client Services,
Communication Services

Team Leader, Corporate Actions
Team Leader, Legals

Team Leader, MBS

Team Leader, Oil Royalties
Team Leader, Research

Team Leader, Security Flow
Team Leader, Trust Investments
Administrator, Audit
Administrator, Client Services
Administrator, Corporate Actions
Administrator, Corporate Trust
Administrator, Escrows
Administrator, MBS
Administrator, Oil Royalties
Administrator, Stock Transfer
Associate Trust Officer




3. THAT, any two Signing Officers listed in Class A or B, or both, or any one Class A or B
Signing Officer together with one Class C Signing Officer may represent and act in the
name of the Company, but only in the ordinary course of the Company’s trust and
agency services business activities including, without limitation, transfer agency, record
keeping, plan administration and debt trusteeship. The above mentioned Signing
Officers, on behalf of the Company, shall be authorized:

@

(b)

©

(d)

(e)

®

(@)

to execute and deliver all affidavits, agreements, certificates, contracts, deeds,
indentures, notices, undertakings, conveyances or other documents required in
the course of its operations including, without restricting the generality of the
foregoing, documents evidencing any assignment, charge, co-ownership of
immoveable, conveyance, deposit, exchange, habitation, hypothec, insurance,
lease, lien, loan, mortgage, partnership, pledge, privilege, purchase, registration
of real rights, retrocession, sale, suretyship, usufruct or other like documents;

to secure any loans or other sums owed by way of mortgage, hypothec, lien or
other charges upon property, real or personal, moveable or immovable;

to acquire, convey, dispose or sell, in whole or in part, by way of public or
private sale, by auction or otherwise, of said property so mortgaged,
hypothecated or otherwise given as security;

to grant easements, encumbrances, servitudes, rights of way and other charges
and liens upon immovable or real property;

to grant partial or total acquittances, discharges, mainlevées and releases, with
or without consideration, of charges, hypothecs, liens, mortgages, pledges,
privileges and of any effect of a giving-in-payment clause or of a-resolutory
clause;

to execute and deliver all agreements, contracts, deeds or other documents
pertaining to the administration, the custody or the transfer of bonds, certificates
of deposits, debentures, notes, options, shares, warrants or like securities and to
receive funds and invest same in said instruments; and

to accept, convey, issue, purchase, receive, sell, subscribe for or transfer bonds,
certificates of deposits, debentures, notes, options, shares, warrants or like
securities.

The Signing Officers are authorized to exercise all powers, responsibilities and rights and to
execute all obligations required under the terms of any affidavit, agreement, certificate,
contract, deed, indenture, notice or other empowering document in the course of the
Company’s operations and generally to do all such things as are necessary and useful to the
fulfillment of the above objects, subject to any limitations imposed by law, in order to give
full effect and purpose to the foregoing.

4. THAT the authorization contained herein does not include contracts and agreements for
the purchase of goods and services by the Company for its own use which are excluded
from the operation of this authorization.




5. THAT any one Signing Officer from Classes A, B or C, or any combination thereof, may
sign and counter-sign bonds, debentures, stock certificates and other securities on
behalf of the Company, when it acts as trustee, transfer agent and/or registrar.

6. THAT any Signing Officer may affix the corporate seal to any instrument requiring same.

7. THAT any officer holding a dual position shall sign only once.

DATED at Toronto, Ontario, as of the 22™ day of November, 2017.

CERTIFIED TRUE COPY

1, Sophie Brault, Assistant Secretary of Computershare Trust Company of Canada, hereby
certify that this copy of the Resolution Regarding Execution Of Documents and
Countersignatures for Computershare Trust Company of Canada is a true copy of the
original which was passed by the Board of Directors on November 22, 2017 and is of full
force and effect as of the date hereof.

Certified at Montreal on this (aH" day of i gLr;ga fgf , 2018.

Assistant Secretary




Annexe A/Schedule A
Autorisation: Services fiduciaires aux entreprises - Authorization: Corporate Trust Services
Succursale/Branch: Montréal/Montreal Documents/Certificats/Certificates
SOCIETE DE FIDUCIE COMPUTERSHARE DU CANADA - SIGNATAIRES AUTORISES
COMPUTERSHARE TRUST COMPANY OF CANADA - AUTHORIZED S

’ N ﬂf} e
—=— Christel Ah-Knee Candice 'Beyokol
Professionnelle, ‘Services fiduciaires aux Professionnelle, Services fiduciaires aux Gestionnaire Fiduciaire
entreprises entreprises

Professional, Corporate Trust Services Professional, Corporate Trust Services

- B o
i . i 2 hAAA
“Sophie Brault
Directrice, Services fiduciaires aux
entreprises

Coerate Trust Officer
i

A

Toni De Luca
Premiére vice-présidente

Jeremie Bruton
Gestionnaire fiduciaire adjoint

Associate Trust Officer Senior Vice President
Manager, Corporate Trust Services s ,
1 Al
A 7 7 i Rt s Al de W . AT
A s i i )'f,tf Lo _bphe A W G AA £ A
Dominic Ferland Nathalie Gagnon " Ekaterini Galouzis
Gestionnaire fiduciaire adjoint Gestionnaire fiduciaire Gestionnaire fiduciaire ‘adjointe
Associate Trust Officer Corporate Trust Officer Associate Trust Officer
—

]

. ; = 3 5 _/ "
d%ﬂ”‘)f/f\ﬁ/ AN~ ’

Ana Kamami

Lilit Kamalyan

Derek Martin
Administratrice, Titres hypothécaires Gestionnaire fiduciaire adjointe Gestionnaire fiduciaire adjoint
Administrator, MBS Associate Trust Officer Associate Trust Officer

oy T B Qe O

Derek Munn CJosip Lovrenovic Alexandra Numa
Administrateur Professionnel, Administration Administratrice

Administrator Professional, Administration Administrator

el e SO //
e il iz

Fabienne Pinatei

Alessandra Pansera

v//Nicnlas Richard
Directrice générale Gestionnaire fiduciaire Gestionnaire fiduciaire
General Manager Corporate Trust Officer Corporate Trust Officer
_ Sabrina Tavormina Daniel Troisi /
" Gestionnaire fiduciaire Directeur, Administration

Corporate Trust Officer Manager, Administration

Je, Sophie Brault, secrétaire adjointe de Société de fiducie Computershare du Canada, atteste par les présentes que chaque personne
nommée dans les présentes occupe le poste ou exerce les fonctions indiqué(es) sous son nom, et que la signature figurant en regard
de chaque nom est une copie exacte et authentique de la signature de cette personne.

I, Sophie Brault, Assistant Secretary of Computershare Trust Company of Canada, hereby certify that each person named herein holds

the office or position set out below his or her name and that the facsimile signature appearing with the name of each such person is a
true and exact copy of the signature of such person.

SIGNE 3/SIGNED at Montréal, ce/on ) e

r
Secrétaire adjointe/Assistant Secretary




2/6/2018 Consolidated Statement of Comprehensive Income

Computershare Trust Company of Canada
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Year to date: End of Q3 - 2017
(in thousands of dollars)

Interest and dividends income
Deposits with regulated financial institutions 274
Securities issued or guaranteed by Government of Canada, provinces, municipal or school
Other Securities

Loans
Non-mortgage loans
Individuals for non-business purposes |
Others I
Mortgages
Residential
Non-residential 0
Interest income on impaired loans
Other 57,207
(Total interest income 57,481

Interest expense
Demand and notice deposits
Fixed term deposits

Subordinated debt 0
Other 27,616
Total interest expense 27,616
Net interest income 29,865
Charge for impairment 221
Net interest income after charge for impairment 29,644
Trading Income 0
Gains (Losses) on instruments held for other than trading purposes 0

Other Income

Service charges on retail and commercial deposit accounts
Credit and debit card service fees 0
Mortgage, standby, commitment and other loan fees

Acceptance, guarantees and letter of credit fees
Investment management and custodial services 73,662
Mutual(investment) fund, underwriting on new issues and securities commissions and fees

Foreign exchange revenue other than trading 0
Insurance related non-interest income (net)
Other
[Total non-interest income 73,662
Net interest and other income 103,306

Non-interest expenses

Salaries, pensions and other staff benefits | 30,188
Premises and equipment
Rental of real estate, premises, furniture & fixtures | 5,530
Computers & equipment | 1,376
Other expenses
Adbvertising, public relations & business development 659
Office and general expenses 1,757
Capital and business taxes 345
Professional fees 755
Other 18,907
Total non-interest expenses 59,517
Net income before provision for income taxes 43,789

Provision for income taxes
Current | 13,122
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2/6/2018 Consolidated Statement of Comprehensive Income

Deferred -1,237
Net income before discontinued operations 31,904
Discontinued operations 0
Net income attributable to equity holders and non-controlling interests 31,904
Net income attributable to non-controlling interests 0
Net income attributable to equity holders 31,904
SCHEDULE 1 - Comprehensive income (loss), attributable to equity holders and non-controlling interests, net of taxes
Net income attributable to equity holders and non-controlling interests 31,904
Other Comprehensive Income (loss)
Items that may be reclassified subsequently to net income:
Available for sale securities
Change in unrealized gains and losses
Equities 0]
Debt 0]
Loans 0
Reclassification of (gains)/losses to net income 0
Derivatives desighed as cash flow hedges
Change in unrealized gains and losses
Reclassification of (gains)/losses to net income
Foreign currency translation
Change in unrealized gains and losses 0
Impact of hedging 0
Share of other comprehensive income (loss) of associates and joint ventures o]
Other 0
Subtotal of items that may be reclassified subsequently to net income 0
Items that will not be reclassified to net income:
Remeasurements of defined benefit plans 0
Other 0
Subtotal of items that will not be reclassified to net income
Total other comprehensive income (loss) o]
[Total comprehensive income (loss) 31,904
Attributable to:
Equity holders of the bank 31,904
Non-controlling interests 0
SCHEDULE 2 - Accumulated other comprehensive income (loss), attributable to equity holders, net of taxes
IAccumulated gains (losses) on:
Items that may be reclassified subsequently to net income:
Available for sale securities
Equities 0
Debt o)
Loans 0
Derivatives designed as cashflow hedges 0
Foreign currency translation, net of hedging activities 0
Share of other comprehensive income (loss) of associates and joint ventures o]
Other 0
Subtotal of items that may be reclassified subsequently to net income 0
Items that will not be reclassified to net income:
Other
Subtotal of items that will not be reclassified to net income 0
Total 0
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM F-X

APPOINTMENT OF AGENT FOR SERVICE OF PROCESS AND
UNDERTAKING GENERAL INSTRUCTIONS

L Form F-X shall be filed with the Commission by any non-U.S. person acting as trustee with respect to securities
registered on Form F-10.

II. This Form F-X is being filed in connection with the Form T-1 and Form S-3 and is included as an exhibit thereto.
I Information:

A. Name of issuer or person filing (“Filer”): COMPUTERSHARE TRUST COMPANY OF CANADA

B.
) This is [check one]:
an original filing for the Filer an amended filing for the Filer
[0 Check the following box if you are filing the Form F-X in paper in accordance with Regulation S-
T Rule 101(b)(9)
C.
)] Identify the filing in conjunction with which this Form is being filed:
Name of registrant: Transocean Inc.
Transocean Ltd.
) Form type:  S-3
3) File Number (if known):  333-
@) Filed by: =~ Computershare Trust Company of Canada
5) Date Filed:  concurrently with the Form S-3
D. The Filer is incorporated or organized under the laws of Canada and has its principal place of business at

Computershare Trust Company of Canada, 1500, Robert-Bourassa Boulevard, 7th Floor, Montreal,
Quebec H3A 3S8, Attention: Manager, Corporate Trust (Tel: (514) 982-7888; Fax (514) 982-7677).




The Filer designates and appoints Computershare Trust Company, N.A. (“Agent”) located at
Computershare Trust Company, N.A., 8742 Lucent Boulevard, Suite 225, Highlands Ranch, Colorado
80129 (telephone (781) 856-7020), as the agent of the Filer upon whom may be served any process,
pleadings, subpoenas, or other papers in:

(a) any investigation or administrative proceeding conducted by the Commission; and

(b) any civil suit or action brought against the Filer or to which the Filer has been joined as defendant or
respondent, in any appropriate court in any place subject to the jurisdiction of any state or of the
United States or of any of its territories or possessions or of the District of Columbia, where the
investigation, proceeding or cause of action arises out of or relates to or concerns the securities in
relation to which the Filer acts as trustee pursuant to an exemption under Rule 10a-5 under the Trust
Indenture Act of 1939. The Filer stipulates and agrees that any such civil suit or action or
administrative proceeding may be commenced by the service of process upon, and that service of an
administrative subpoena shall be effected by service upon such agent for service of process, and that
service as aforesaid shall be taken and held in all courts and administrative tribunals to be valid and
binding as if personal service thereof had been made.

The Filer stipulated and agrees in connection with its status as trustee with respect to securities registered on
Form F-10 appoint a successor agent for service of process and file an amended Form F-X if the Filer
discharges the Agent or the Agent is unwilling or unable to accept service on behalf of the Filer at any time
during which any of the securities subject to the indenture remain outstanding.

The Filer further undertakes to advise the Commission promptly of any change to the Agent’s name or address
during the applicable period by amendment of this Form, referencing the file number of the relevant form in
conjunction with which the amendment is being filed.

Each person filing this Form, other than a trustee filing, undertakes to make available, in person or by
telephone, representatives to respond to inquiries made by the Commission staff, and to furnish promptly,
when requested to do so by the Commission staff, information relating to: the Forms, Schedules and offering
statements described in this Form, as applicable; the securities to which such Forms, Schedules and offering
statements relate; and the transactions in such securities.

[Signature Page Follows]




The Filer certifies that it has duly caused this power of attorney, consent, stipulation and agreement to be signed on its behalf
by the undersigned, thereunto duly authorized, on this 6th day of February, 2018.

Computershare Trust Company of Canada

By: /s/ Carl Blanchette

Name: Carl Blanchette
Title: Gestionnaire fiduciaire
Corporate Trust Officer

By: /s/ Fabienne Pinatel

Name: Fabienne Pinatel
Title: Gestionnaire fiduciaire
Corporate Trust Officer

Montreal, Quebec, Canada

Computershare Trust Company, National Association

By: /s/ Robert Major

Robert Major
Vice President

Columbus, Ohio

Signature Page to Form F-X




