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LEGAL DISCLAIMER

Forward-Looking Statements

The statements described herein that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. These statements could contain words such as "possible," "intend," "will," "if," "expect," or other similar
expressions.

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

This presentation, or referenced documents, do not constitute an offer to sell, or a solicitation of an offer to buy, any securities, and do not constitute an offering prospectus within
the meaning of the Swiss Financial Services Act (“FinSA”) or advertising within the meaning of the FinSA. Investors must rely on their own evaluation of Transocean and its
securities, including the merits and risks involved. Nothing contained herein is, or shall be relied on as, a promise or representation as to the future performance of Transocean.




INVESTMENT THESIS
ATTRACTIVE EXPOSURE TO THE ENERGY EXPANSION

*  Hydrocarbons will remain a primary source of energy for the foreseeable future
. Access to affordable, reliable, and secure energy sources is essential to global economic growth and prosperity

. The total energy market share of oil and natural gas will continue to slowly decline; but volumetric demand will increase with global
population growth and attendant economic development

*  Some of the largest reserves of hydrocarbons are found offshore in deep water and harsh environments, necessitating
specialized equipment, technology and expertise

. The production economics of these reserves are highly competitive — and in may cases superior — to those found onshore

. Carbon intensity of offshore hydrocarbons is also frequently lower than those found onshore

* Aninvestment in Transocean provides unique — and profitable — exposure to the “energy expansion”
. Owns and operates a young, high-specification fleet of floating drilling rigs

. Considerable cash flow generating potential as dayrates and contract term continue to improve

. All else being equal, share price appreciation will result from continued drilling market improvement and as the Company executes its
plan to improve its balance sheet and maximize cash flow to equity




MARKET SHARE IS A MISLEADING INDICATOR
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Oil market share versus barrels consumed
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OPEC’s Barkindo in November 2021:
“Oil will still account for 28% of the
———— energy demand in 2045, with a very
important difference: the volume of
demand in the world will be higher”
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ENERGY DEMAND GROWTH EXPECTED TO CONTINUE

Energy Consumption, key regions
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OUR LEADERSHIP POSITION

39 Floaters'— 100% UDW & HE

~

Unmatched UDW & HE Experience

$7.4 Billion in Backlog®

Liquidity of $1.9B° 3

Includes newbuilds the Deepwater Atlas and the Deepwater Titan as well as the Transocean Norge (33% JV ownership interest)
As of July 25, 2022, plus the addition of approximately $1.3 billion of backlog announced on August 1, 2022 and on the August 2, 2022 earnings call
4
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Transocean 2
3. Liquidity as of June 30, 2022 with revised revolving credit facility of $774M



TRANSOCEAN'S STRATEGY
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FLEET TRANSFORMATION SINCE 2014

January 2014 August 2022*

34
~45% 100% s
UDW & HE UDW & HE 15 Ultra- 45 15
Deepwater Deepwater/ Jackups
41 39 Midwater

Value-Added Enhancements

Average Age Floaters Average Age Floaters

~21 years ~11 years (UDW - ~10 years)

@ UDW & HE Floaters
@® WMid/ Deep Water

HS Jackups * Includes the Deepwater Atlas, Deepwater Titan, and the
Transocean Norge (33% JV ownership interest)
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INVESTMENT IN TECHNOLOGY

Drilling Safety Drilling Efficiency Reduced Emissions

- =

Deepwater Conqueror Transocean Enabler Deepwater Thalassa
Robotic Riser Bolting Automated Drilling Fuel Additive
: Control (ADC) e
Deployed on two rigs Deployed on five rigs
Deployed on six rigs
Removes personnel Reduces fuel
from the red zone Optimizes the well consumption
= construction process
ﬁransocean




INDUSTRY-LEADING BACKLOG®

~1.8x NEAREST COMPETITOR
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Source: Latest available company filings

VAL
1. Total fleet backlog for each peer, including jackup fleet

2. As of July 25, 2022 plus the addition of approximately $1.3 hillion of backlog announced on August 1, 2022 press releases and August 2, 2022 earnings call
3. Pro forma for anticipated merger




TRANSOCEAN'S INDUSTRY-LEADING BACKLOG

Estimated $7.4 Billion! Contract Backlog 2

Historic Backlog Annual Backlog Breakdown
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1. As of July 25, 2022, plus the addition of approximately $1.3 billion of backlog announced on August 1, 2022 and on the August 2, 2022 earnings call
2. Contracted operating dayrate multiplied by the contract duration for future periods.
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OPERATING FLEET

Il Operating
New Construction

39 Rigs

Operating Fleet — 25
= 17 UDW
= BHE

New Construction — 2
= 2UDW

Cold Stacked — 12
= 10 UDW
= 2HE




HARSH ENVIRONMENT ASSETS

é Y

High Spec Harsh Environment

Worldwide Fleet Transocean Fleet

Units Contracted Units Contracted

22 (95% | 7 (100%

Standard Harsh Environment

Worldwide Fleet Transocean Fleet

Units Contracted Units Contracted

17 (47% | 3 33%

(1) Sources: RigPoint; Transocean FSR
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ULTRA-DEEPWATER ASSETS

1700 ST Main Hoist

Worldwide Fleet
Units Contracted

2 | 100%

Transocean Fleet
Units Contracted

2 | 100%

1400 ST Main Hoist

Worldwide Fleet
Units Contracted

12 | 75%

Transocean Fleet
Units Contracted

7 |100%

Standard UDW

Transocean Fleet
Units Contracted

19 | 32%

Worldwide Fleet
Units Contracted

124| 66%
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FLOATER OPPORTUNITIES
STARTING WITHIN 18 MONTHS

Opportunity Trend (TTM)
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Source: IHS Markit July 2022: Open Floater demand incl. pre-tender, tender + Transocean Marketing



BENEFITS OF TRANSOCEAN'S BIDDING STRATEGY

Offshore Drilling Outlook | Drillship Fixtures

August 2022
Marketed Utilisation~ @ Other @ Transocean ) .
450 DW Conqueror
Chevron: $440k'2 | ()¢
" 1 Petrobras 10000
. Pbras: $430k
— ! - v
400 DW Asgard DW Invictus Valaris ps-17 | | N. Faye Kozack
B0OE: 5395k | @@ BHP: $375K6 | Equinor: $363k otalE: $400k
e L J .
West Neptune . N. Globetrotter | Ocean BlackHornet
[ ) "G 495648 Petronas: § ( BP
350 DW Conqueror LLOG: $355k / ’ DW Mykonos
[ I . .
DW Conqueror . L Chevron: SBGSk, DW Skyros L Pbras: 8364k
T ——
Chevron: $335k — Vela Disc. Inspiration TotalE: $310k® .
(':/‘? N. Faye Kozack DW Invictus BHP: $302k ExVen: $300K8 Do Ko 3
= —_— Q.North: $290k nVen:
( BHP: $305k*®
‘3 300 DW Invictus — \—s - b N. Faye Kozack Reliance: $330k
% BHP: §205k . Disc. Inspiration . . Q.North: $290k g
[=] - EnVen: $290k can ) v
Valaris DS-16 : . N. Stanley l:*:%" N. Globetrotter | Stena lceMAX
S r 5300k . 1ar £3%
250 [ Occidents Auriga West Carina West Jupiter B8P Canada: $370k
BP: $257K o,
Petrobras: $245k K Maersk Voyager
Noble GDS . |
Apa West Tellus Shelbszes Polaris
Petrobras: $230k Maersk Viking NI"' $246"
200 West Capella otalE: §237K West Gemini S e
N. F Kozack ark otal 285
" e ey | | arbou Fonlk: 3 Tungsten Explorer
Murphy: $215k .
Carolina <k Vall E: $245k
West Capella a:n e Maersk Valiant
G Petrobras: $200k TotalE: $200k*
Repsol: $200k
82.6% 81.8% 81.1% 83.2% 85.7% 91.5% 94.9% 94.2% 93.6% 92.9% 94.3% 94.5% 94.5%
Aug 2021 Sep 2021 Oct 2021 Nov 2021 Dec 2021 Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022

Month of Fixture announced
1. Includes the cost of MPD services 2. Excludes the cost of MPD services 3. Excludes S$10M mobilisation & reactivation fee 4. Priced option originally awarded in Feb 2021, exercised in Jan 2022 5. Excludes a $3.5M mobilisation fee o S pi n e rg | e
6. Exercised option 7. Excludes $2m mobilisation revenue; includes services with further gful revenue potential from a performance bonus 8. Excludes services & bonus opportunity 9. Excludes $10M mob fee, Includes additional services.
10. Includes + contract and upgrades 11. Excludes additional services, and 586 million maobilisation fee 12. Excludes incremental cost of up to $39,000 per day for additional products and services

-y =

Transocean
Source: Spinergie: Offshore Drilling Market Update




CYCLICAL RECOVERY PERMITS DELEVERAGING

Oil Demand Increasing Rig Supply Declining Increasing Dayrates

U.S. petroleum consumption*
million barrels per day

300 450 000 - ¢ Fearnley Offshore ©2022
2021
3 . . . - 400 000 -
history | projections @ 250
25 i 350 000 -
¥ 200
© 300 000 -
20 Ko
. 150
o 250 000 -
c
15 8 100 200 000
T
10 g 50 150 000 -
ie]
O 100 000 -
5 0
> 9 Q " Vv N )
N N S Q 3 50 000
0 I T T T T 1 ’19 ,19 ’\9 ’\9 r& QI(OOQQ
N 0 . . . . ‘ .
2000 201 0 2020 2030 2040 2050 Q{&é Jan-21  Apr-21  Jul-21  Oct21 Jan-22 Apr-22  Jul-22
&’L — Zs:: g:: I\D/Izol::esdlDP ss
*EIA High Economic Growth Scenario v —— 6" Gon DP DS

-

Transocean 17



POTENTIAL AS DAYRATES TREND UPWARD

lllustrative EBITDA and Free Cash Flow? Analysis34
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Drillship >1250ST 54501 5475 $500
Orillship/Semi <=1250ST 5300 $350 5400
Harsh Environment Semis 5325 5400 5475

mEBITDA - $M m Unlevered Free Cash Flow - $M Free Cash Flow - $M

1. Dayrates in Thousands.
28 Annual capex of $60M, excludes one-time and reactivation/project capex.
3. Based on operational rig counts of 9 drillships>1250ST, 15 drillships and semis<=1250SST, and 7 harsh environment semis.
Assumes utilization of 90% utilization, revenue efficiency of 97%, and average operating expenses of $135K/d for drillships>1250ST, $130K/d for drillships and semis<=1250SST, and $170K/d for harsh environment semis.
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STRENGTHENING THE BALANCE SHEET REMAINS A PRIORITY

DELEVERAGING RESTORES VALUE TO EQUITY HOLDERS

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

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

reduction of up to approximately $3 billion
* Organic Deleveraging Actions
- Amortizations and maturities - ~¥$1.1 billion between 22 -’24
» Leading UDW dayrates are now at levels that support incremental deleveraging of our balance sheet: an operating fleet of 25 -
30 UDW rigs requires a breakeven average dayrate of $275K-300K, over which free cash could be deployed to repay debt

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

* We expect to pursue other types of liquidity enhancing transactions, depending on market conditions
v' Extension of revolving credit facility
« Securitization/refinancing of rigs having financeable backlog
« Secured financing on Deepwater Titan (Chevron 20K) - ~S400M




PROJECTED LIQUIDITY

4.0
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Cash & Short-Term Revolving Credit Operating Cash  Secured Financing - CapEx / Debt Due Through Projected Liquidity
Investments at Facility Flows Through Titan (3) Investments 4Q23 (4) @ 12/31/23
6/30/22 (1) 4Q23 (2) Through 4Q23

(1)  Includes approximately $430M of restricted cash.

(2)  Excludes speculative reactivations.

(3) Estimated ~$400M secured financing capacity on the Deepwater Titan.

4)  All debt obligations are retired with cash. No refinancing or equity conversion is assumed.
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