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PRESENTATION
Operator

Good day, and welcome to the Transecesn acquisition of Qcean Rig conference call. Today's conference is being recorded.

At this time, | would like to turn the conference over ta Mr_ Bradley Alexander, Vice President of Investor Relations. Flease go ahead, s,

Bradley Alexander - Transocean Lid - VP of iR

Thank you, Rochalle, and welcome, @veryone, to the Transocean conference call to discuss our agrasmant to acquire Goean Rig. With me today
are Jerermny Thagpen, President and CEC; and Mark Mey, Executive Vice Presidentand CFO,

Weissued a press release earlier today, which is available on Transocean's website, Please also refar to Transocean's transachon presentation that
15 also available on our website, We will refer to these dides during our call

Duwring thecourse of this call, we may make certain forward-looking skatements regarding various matters related to our business and compani es
thatare not historical facts, Such staternents are ba sed upon the current axpectations and certain assumptions of managementand are, therefore,
subject o certain risks and wncertainties. Many factors could cause actual results to differ matenially. Please refer to our S3EC filings for more
information regarding our forward-looking statemants, including the risks and uncertainties that could impactourfutureresults. Also, please note
that the company undertakes no duty to update or revise forward-looking statements, U pon completion of Jeremy's prepared comments, we will
then take your questions.

Bl | il turm the call over te Jeremy.
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Jeremy D. Thigpen - Transocean Lid, - Presidont, CEC & Executive Divector

Thanks, Brad, and welcoms, everyone Following this moming's press release, I'm very pleased to annownce that Transocean has entered into an
agreament to acquire Gogan Rig. This proposed transaction should come a5 ne surprise asitis fully consistentwith and supports our strategy of
high-grading our industry-leadin g Fleet ofultra-deepwater and harsh environment floaters, wi thou teompromising our Bguidity position or balance
sheet fleabnlity.

Justover 1 year 304, 35 we saw dermand For high-spedfication, harsh environmen tsemisubmearsitle strangthening, we announcad our agreament
to acquire Songa Offshore. Today, we believe that the global ultra-deapwater market is on the verge of a amilar recovery. While the precise iming
and trapectory of thatrecovery is still matanializing, 3ll of the data points clearly suggest thatwe are poised to experience an increase in demand
in the ultra-deepavater market,

Brant ol prices have remained steadily above 570 per barrd for maost of the year, Qur customerns continue to have off shore project costs in the 340
per barrel ranga, if not lowie, And itis wall documented that they are faang reserve replacement challenges that cannot be addrassed exdusivaly
onshore

Perhaps more importan y, in recent quarters, we have witnessed a material increase in offshore contracting activity. And based on our freguent
and direct conversaions with our cugtornars, we know that there are multple ultra-deepwater projects on the horizon for developrment and
exploration across our custormsr base and in every major ultra-despwater basin around fheworld, As such, we believe that this combination with
Ocaan Rig provides us with a unigue and tBmeay Sppo runity o indaease the number of modam high-spacification, ultra-despwata drillships that
we havein our fleet, which are the ffiaent drilling machines that our custormers unequivocally prefer,

Turning te the ransaction presentation that we posted on our website, the stratagic rational e is strai ghtforward. This transaction adds the right
asset at the right valueand at the right time to further enhance our industry-leading fleet

On Slided, you will see thatwe areacquiring 11 existing assats, including 9 high-specification ultra-deepwater drillships and 2 harsh environment
sermisu brnes sibles, After aecluding the prasentvalue of the backlo g and assigrng a cormbined total value of 5125 million to the 2 semisubmersibl es
and the Ocean Rig Paros, we arnive at implied steel value of approximately 5278 million per high-specification ultra-deepwater drillship, which
represents a meaningful discount to our current implied steal value for sirilar assets within our fleet.

hdditionally, as part of this ransaction, we are pleased to have the opportunity betwesn now and 2023 and 2024 to acquire 2 of the highest
specification ulva-deepwater drillships in the industry. Because of their unigue capabilities, we are certain that they will bain high demand and
B able to command premiurm dayrates as the market recovers, Both of these rgs are currently under construction and come with attractve
shipyard financing termns,

Turning to Slide 5, you will see that Ocean Rig will contribute appros mately 5740 malion to our alreadyindustry-leading backlog, and ivsimportant
to ngte that this is a high-marginbacklogwith strategic customars in West Africa and Morway, Therefore, as a result of the transaction, we further
strengthened our backlog, whil e also signifi cantlyimproving our expesure to, and ability to capitalize on, what we believe is an imminent recovery
in the ultra-despawater market, with rmultipleprograms and ng years likely to be awa rded over the comeng months.

hecording to our internal rig ranking tool, our pro forma fleetwill indude 17 of the tep 50and 31 of the top 100 ultra-despavater drillships in the
industry. Said simply, this is a ransformativie combenation that cannat be replicated.

On Slide 6, you will see that the transaction will no tmeaningfully impact our liquadity position, as we expect pro forma liquidity post-ransaction
o be raughly $3.7 billian, which i sirmilar to the hquidity that we had at the end of June this year.

Inaddition to Ocean Rig's high-margin backlo g, thay also have nat cash of approximatdy $370 mallion. And after surveying therigs and reviewing
thedr business, their financials and thew drilling and supplier contracts, we believe we canrealize a pproxamately S70millionin annualized synergies.
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Finalky, given the committed financing of $7 50 million to help fund the cash component of the transaction, we will use a manimal amount of cur
exsting cash on thebalance sheet

Slide 7 provides a summary of the ransaction. As most of this information was covered in the press release, | will not spend much time on it, but
te highlight, the tetal ransaction valueis approximataly 2.7 billionwith a cash consideration of 12,75 and the balance in shares of Transocean
using a 1.6128 exchange ratio. This equates to Ocean Rig shareholders owning roughly 219 of the pro forma company. Based on our current
estimates, wa'retargeting a close date in the frst quarter of necd year,

Slide & shows the sources and uses of cash. You can see that the we only expect to use 5240 million of current cach on the balance sheet, alang
with Ocean Rig's cash and 5750 million in committed finan ding. This will fund the cash pertion of the ransaction, pay the MEA termination charge
and repay the Ocean Rig term loan

On the left-hand side of Slide 9, you will see a chart detailing the approadh, as summanzed eariern, to arrive at theimplied sted value of 5272 million
per rig For the 8 core high-specification, ultra-deepwater drillships. On the right-hand side of the slide, you will see the implied stesl values for
sirriilar Trangocean and other peer asets. You can see that we'ra purchasing Hiese pramium assets ata discount W our own cornparable asets.

Hide 10 provides yet anothe comparative view. Inearly May, Northem Drilling acquired 2 drillships, the West Aquila and theWaest Librafor 529
millien each. Imgortanty, and unlike the existing Ocean Rig flest, these assets are not yetready o drill Based on our knowledge of these rigs and
our axtensive expariance in successfully bringing newbuilds to market, wa conservatively estimate that these rigs will require an additional 335
millien te S45millien of preparationcests, not te mention aewing and moebilizing costs, which could add ansther $30million to $40million before
they are ready to comrmence their frst cantraces.

OF note, Morthern Dvilling alse entered into a é-manth option to acquire the Cobalt Explorer for $350million, 5o based on these recent comps, we
view the 5278 millson per drillship that we are paying for the Ocean Rig high-specfication assetas a comparably favorable value

On Side 11, we highlight the complete fleet ransformation thathas taken place over e pastfew years. After divesting our jack-up flest, retiring
and recycling 45 floaters, adding 7 newbuilds, 2 of which are s8Il under construction and acquiring Songa Offshore, Ocean Rig and 33% of the
Transecean Morge our pro forma fleatconsistof 57 Floaters comprised almost entirely of high-specification, ultra-deepwater and harsh environment
assets,

On Slide 12, we demonstrate how our proformaflo ater fleet stacks up to the competition. Asyoucan see, we will have twice the numbss of floaters
of qur next nearest competi tes,

Inaddition te having the greater capadaty in theindustry, Slide 13 illustates how our pro forma float fleet compares from a technical standpoint.
hs evidenced by this slide with the addition of Ocean Rig, Transecean has unmatched floater capability, which our customerns value,

More importanthy, & wou turn to Slide 14, you will see that the quality of our assetsis second to none, &5 we have 17 of owr ulira-despwater assets
ranked in the top 50 in the industry and 31 ranked in the top 1000 And while not represented on this shide, our rig ranking tool suggests thatwe
also have 7 of the top 25 harsh environ ment floaters in the world.

On Sledes 15and 16 we provide some highligh ts of the technical specs of the 8 core ultra-deepwater drillships in the Ocean Rig fleatas wal| as the
2 thatare under constructan, A you will note these assets have thefeatures that our customers dernand, including dual activity, atleast2 rmillion
pounds of load capacity, at least éramstacks, at least 5 mud pumps, DP-3 station-keeping systems and passive as well as active compensation, All
of these ngs have acoustc BOP confrols and 2 will B2 equipped with managed pressure drilling systems, In short, its a very high-quality fleat
designed to maximeze the efficency, with which these assets deliver wells for our customers,

Haturally, as part of our due diligence, we visited the rigs in Ocean Rig"s fleet The 2 wamn-stadked units in Las Palmas are in excellent condition
and will likaly rmowve te the top of sur marketing list, Along with the Deapwater Asgard. OF the Scold-stacked ngs in Greecs, all have besn very well
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maintained. Weview 3 of the 5 as extremdy high specfication, comparabla to our dear lead e, Therefore, these 3 igs, the clear leader, and most
likaly, theIndia would be the next assats in the queus

Based on our praimanary review of the rigs, we bdieve the reactivation costs for @ach of the 3 referenced Ocean Rig assets currently in Greece to
e approximataly $2 5 milion. Wewill devalop detailed reactivation plans ¢nce we consumimate the transacion,

On Slide 17, we show a braakd own of our industry-leading $12.5billion backlog and how we et that backlog to corvertinte ravanus over the
nextseveral years, 1S important to note that this is a high-quality baddog with strong counterparties, and as mentioned earlier, an average dayrate
of $413,000 per day, which is obvously wal| above current leading-ed ge dayrates,

On Slida 18, you see our backlog as comparad to our pears. In ad dition to having almost S the backlog of our nextnearestcompetitor, itsimportant
ta o be that wiewill now have 10 leng-tem contracts that werenegotiated prior to the downturn and are among the 10 highest margin contracts
inthe industry. This provides us with unparalleled visiblity to future cash flow as we enter the market recovary.

Speaking of the recovery, if you turn 1 Slide 19, you wall see that contracting actvity is clearly on thense You will also ot that the supet-majars
who have besn fairly inactive for the past several years began reentering the space by a new contract award in late 2017, And based on our
comversations with them, wa believe that they could be far more active in the ultra-deepater markets areund the world aswe move ints 2019
and 2020,

Hide 20 supports this belief, a5 IHS shows 87 different programs accounting For 59r1ig years that they believe will be awardad over the next 12
rranthe. And a3 you can seafrom the map, the dermand i coming from every major market across the glabe

Givan thisincrermental activity, on Slide 21, you can see how Wood Mackenzie balieves thatultra-deepwater dayrates could progressover the nest
several years. Based on their assurmptions, we could experience a significant mave in dayrates, once again approaching if not breaching §400,000
per day. Andwath the efficiencies thatwe have realized over the past few years, dayrates such as these would result in vary strong margins.

On Slide 22, we highlight the areas where we expect to realize synergies and create incremental value for our customers and shareholdess. Based
on our preliminary observations of Ocean Rig and cur egpenience with the Songa Offshore integration, we @pect to deliver approximataly 570
million in annualized synergies

On Slide 23, we show the major puts and takes fromJuneg 30, 2018 to Decembeer 31, 2020aswell as all of the major accomplishments of our finence
and legal teams, As you can see, if weinclude the 5500 milion Accordion Feature on our recently negotiated 51 billion revolver and the $1.4 billion
of secured capacity available to us through the fourth and final Shell rig and the 2 remainang CAT-D rigs, we anticipate a liquidity position of 3.2
balion to $2.4 billion at the end of 2020,

On Slide 24, you see our hguidity position varsus our pesrs.

Andfinally, Side 25 summarnzes the strategicrationale, the right assets at therightvalue and at theright fme

Wewill now entertain your questions surreunding the propoesed ransaction.

QUESTIOHS AHND ANSWERS
Operator
(Dparator Instructions)

And our first question today wall come from Jarmes West with Evercore |9,
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James Carlyle West - Evercore 51 Institutional Bquities, Research Division - Sendor MO

Jererny, | was curious that you guys were doing diligence on the Oeean Rig assets, the onas that are stacked or aven warm-stacked at this point
that the quality of therigs, how wall ey ware preserved or maintained, were you plessed, not pleased, and how did you guys fesl about therigs
thernsehves and whatyou reed to do to make sure they're ready to gol

Jeremy D. Thigpen - Transocean Lid, - President, CEC& Executive Director

Vs, itwas probably the number oneitemin ow due diligence st and sowe hit the rigs very quickly, sent some of our most experien ced technical
and operating people to visit the rigs and all came badk very pleasantly surprised, The rigs are in excellent condition, Ocean Rig has definitely
invested in the quality of the rig and the preservation techniques. So vary, vary impressed with the preservation of the assets.

Mark-Anthony Lovell Mey - Transocean Lid - Executive VP& CRD

Jammes, this is Mark, Just as an eample, on the warm-stacked rigs, they're spending probably 516,000 a day keeping those rigs warm 5o clearly,
these rigs can go badk to work with a mimimal investment of around %5 million, The cold-stacked rigs, if you netice the reactivation dollars that
Jerermy gave, that's low than what we expectinsorme of ours based upon the preservation procedures that they putin place.

James Carlyle West - Evercore [8) Institutional Bguities, Research Division = Sendor MD

Ckay. That's great to hear. And then you guys have bean talking about somawhat imminent recovary hare or tha nextrecovery to happsn should
bein theultra-deepwater marketand | know you laid out the number of awards that areon the hotizon. Asyou disoess with your customers what
15 the tming of these contract awards? Could wie see this flurry of actvity beforeyear-end or arewe talking maore of a 2009 story?

Jeremy D. Thigpen - Transocean Lid, - President, CEC& Executive Director

Ithinkyou could start to see soms achvity pick up in terms of contract awards towards the end of this year a5 they get to their bud get seasons. But
I think the vast majonty, you'll see will probably start up in early *19 and move throwgh 19 and into 20, when you really start to see the contract
awards, which should lead to some dayrate appratiation a5 wemove through naxt yaar,

Operator
And nact, we'll haar from James Wicklund with Crédit Suisse,

James Knowlton Wicklund - Crédit Suisse AG, Research Oivision - MD
Ijuwst got potified that'mnot allowed to ask questions since we'be restricted, So 'l just say congratulations and diop off.

Jeremy D. Thigpen - Transocean Lid, - President, CEC& Executive Director
Thanks, Jim

Operator

Meact, well move to Eirik Rehmesmno with Clarksons,
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SEPTEMBER

Eirik Rehmesmeo - Clarksons Platou Securities, Inc, Research Difvision - Research Analyst

& question an the companisen ta the Narthern Drillng transaction, whach was at $331 million ta 5341 millian, do you think that there should be
any discount to the Ocean Rig rigs as they are not brand new o i5 this age difference offset by completed shakedown periods, track record and
prosition, et ceteral

Mark-Anthony Lovell Mey - Transocean Lid - Executive P& CRD

So Ewik, thanks for the question, If you recall badk to Jarery's prepated comments of the B rigs which we're using in the valuation of the 5273
millicn, 4 of thoseare 7th-genrigs and equivalent to therigs that are under construction at 3amsung thatwe recently purchased, Sowe'rablending
all 8 rige. S0 you can make the argument that 4 of them are identical, and the age difference does not have a valuation impact

Elrlk Rehmesmo - Clarksons Platou Securities, fnc, Research Dhision = Research Analyst

Chay, And then second, sort of meving Forward or looking forward, are you still looking at potential deals in the harsh environmentMorwegian
market or would this be difficultfrom a competitive or regulatory perspective now when you're taking over the Eiriksson, for eample?

JeremyD. Thigpen - Transocoan Lid, - Presidont, CEC & Executive Divector

M, | mean, we cantinue to look, we continue to explore opportunities to continue to enhance our fleet, both in the harsh environment and
ultra-deapwater, We've got our hands full night now consurmmating this transaction, but well continue to look.

Operator
ek, well move to Jud Bailey with Wells Farge.

Judson Edwin Balley - Walls Farge Securities, LLC, Research Division - MD and Senior Equity Research Analyst

Jerery, | was wondening, could you -- | was unable o write as quickly as you were aling. Would you mind walking through the reactivation
assumptions, again? lwant to undarstand the reactivation costfor the Athena, Mylos and Apollo and slso the reactivation cost potentially for like
the Eiriksson and some of the éth gens that are cold-stacked as well?

Mark-Anthony Lovell Mey - Transocean L itd. - Executive VP & CRD

Jud, I'l take that one. So let's startwith the Einksson as you started wath there If yvou can see we put a nominal value on the Eiriksson, the Raude
and the Paros. We have not complated reactivation costs on the Raude and the Paros at this stage. 5o I'm not prepared to 2k to that, but with
regard to all of the warmm-stacking rigs, as |mentioned earlier, these rigs are in really good sha pe. They've bean turning the equipment on a daily
basis and the senior crew is hired. 5o all you need to do thereis hire thejunion aew and the perpetual training and that's abouta 55 mallion cost.
With regard to the 7th-gen cold-stacked rigs, Jeremy indicated a 525 million reactivation cost. This is based upon a fairly highdevel review of
rea ctivation, Kealan and his team will e getting in there looking at that in more detail. Well update the market with tat ower time. But clearly
given the capability of those assets, they will be high on aur list to reactivate in market to contracts as the recovery continues.
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SEPTEMEER

Judsen Edwin Balley - Walls Farge Secuntios, LLC, Resoarch Dnvision - MD and Sendor Equity Rescarch Analyst

Ckay. All ight. And | guess, my follewsupis on, you highlighted 570 million of costsynergy. Can you give us a senseof howwe should think about
the timing on recognizing those synergies over the next couple of years? What comas - how much can you recognize re atively quickly and then
whatwould take a lite bitlonger to ulimatdy benefit fromi

Mark-Antheny Lovell Mey - Transocean Ltd, - Executive VP& CRD

S, Jud, gamilar to Songa transacti on, we simply expect to <lose Sis deal early 2019 Songa dosed inearly 2018 And the guidance on Sattransaction
will b similar to the guidance to this transacBon. Well take 3 quarters essentially to achieve those synergies, Of the S 7o mdlion in symergies, about
550 million is Géch and about 520 milion is operational, o with the G, given that mostof thisis basedin Athens and we do not seem to have
an officein Athans, that portion should be able to be achieved in thafirst quar ter wi th the sperational syniergies over the 3 quarters thatl mentoned
previowsly,

Operator

And next, we'll mave to lan MacPherson with Sammons.

lan MadPherson - Simmons & Company intermnationsl, Research Division - MD & Senior Research Analist of Oif Service

Givan the —1 think were all probably alittlebit positively surprised by e 525million reactvation cestestmatefor the cold-stacked 7th gens and
50 to e, that would — Dwould infer from that, that thosewould rank at the top of thelstforincremental capital deploymant above taking delvery
of the newbuilds, but could you walk us through the companisons between Myl os, Athena, Apollo as opposed to the Santonn and the Crete? And
how you would think about the tming and trigger for taking delivery of those newbuilds rdative to all the spare capacities in the @asting flaet?

Mark-Anthony Lovell Mey - Transocean Lid - Eveculive VP& CFD

Great question, lan, and thanks, Sothecold-stacked rigs, a5 Jeramy mentioned, $25million, given the capital required to bring those ngs to markat
will clearly rank ahead of the newbuilds, which have final shigyard payments i excess of 5300 million for the frst one = for the Santonm and just
north of § 500 millien for the Crate So wawould be, firstof all, fFocused on the warmestacked rigs mechanized in the Corcevade and then followed
by the Athena, the Mylos and the dpallo,

lan MaPherson - Simmens & Company internations], Research Division - MD & Senior Research Analist of il Service

Ckay. | would guess that you have a scenano analyss for, | don't know what itlooks like, but maybe for the year 2020, could you give us the high-
and low-and ranges of sort of active Ocean Fig rigs in your fleet in terms of utilization, mayba gat a sense of what your timing objectives are for
filling up the wilization of the acguisition?

Mark-Antheny Lovell Mey - Transocoan Lid, - Executive VP& CRD

%o, lan, the Uming is geing to be driven by contracts, 5o you heard from Jerermy thatwe have a, I'd say, a bullish, but realistic view of the recovery.
hndif therecovery projectile is as we egpect, we could see 2 to 3 rigs reactivated per year to contract

lan MadPhersomn - Simmons & Company international, Research Division - MO & Senior Research Analyst of Gil Service
With contracts?
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Mark-Anthony Lovell Mey - Transocean Lid, - Executive VP& CRD
With contracts, yes

Operator
A st wee'll rove to Sasha Samwal with UBS,

Madhav Sanwal - U85 inwvestment Bank, Research Division - Cirector and Equity Research Analyst

Lawk, firstoff, notto kind of beat a dead horse here, But to get back to the cold-stacked cause, now | ook we have tried to do sorme diligence on the
Ocean Rig stacked assats and | know that they have taken off -- removed the thrusters, theyve taken off the BOPs, | think in some cases, the OEMs
are helping with that presenation process but just thatwe can get comfortable with your reactivation cost estimate there, right, keepinginmind
wiou guiys have ather rigs, other acquisiions as well. Can you pustkind of talk us through what Ocean Rig did thatis very helpful with the reactivation
costs and justwhat gives you guys mere confidencein that number?

Mark-Anthony Lovell Mey - Transocean Lid. - Executive VP& CRD

So thanks, Sasha, I'm just going to give you some high-level diligence on this, First of all, these rigs are cold stacked inan area in Greece where
there is extramely low hurmidity. So you don't have the risk that you're going to have by stacking itin an area closer to the equator whereyou do
hawve the hurmidity risk. Secondly, the reinstallation of the thrusters and the BOPs, that should net cost us much atall and given thefact thaserigs
are cold stacked side by side by side in Greece, the synergies by having multiple thrusters and BOPs stored together would certainly help us with
that as wl. | think you mentiansd the fact thatlused the OEMs to assistin the cold stacking of these units, this i anather kay dement that helps
inpreserving these assets appropriataly so that you can reactivate them on a — at alows price level.

Madhav Sanwal - UBS invesiment Bank, Rerearch Division - Director and Equity Research Analyst

Okay. Great. That helps alot. And then just ata high level, again, guys, can you just kind of walk us through — as we think through the mix thatyou
quys ultirmately decided anin terms of cash versus equaty. Can you just kind of walk ws thraugh, again, | know the prasy will corme and well get
more details over time, but can you justkind of at & high lewe walk us through how you thought about that?

Mark-Anthony Lovell Mey - Transocean Lid - Execulive VP& CRD

%o on Slide B, we provided sources and uses, Sasha. 'mnetsure | can really add too much more to that But given thefact thatwe d o believe that
wi're at the cusp of a recovery in the deepwater and ullra-despwa ter market, we're very sensitive to the issue of additional equity. 5o we try Lo
Creati a balance between aquity and cash, and we certainly balieve thatwe've achieved that. Butl really can't add too much more to Jide &

Madhav Sanwal - UBS investment Bank, Rerearch Division - Director and Equity Research Analyst

Ml right, And if | can sneak in one [astreally quick one. Justin terms of the new rigs and can you just give us your ability to defer the dalivery of
thase rigs and how we should think about that?
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Mark-Antheny Lovell Mey - Transocean Lid, - Executive P& CRD

Well, | think whatyou've seen with Transocean, you've seen with Ooean Rig and several other drillers that are negotiating and working with the
shipyards in delaying the delivery of rigs has notbesn very enarous. 5o we fully expact to be able to work with Samsung and to bring these rigs
outto contract sometime in the future, We have a great relationship with Samsung and so we look forward o working very closely with them

Jeremy D. Thigpen - Transocoan Lid, - Presidont, CEC & Executive Divector

And to add to that, the final payments on those rigs aren’t due until 2023 and 2024, We certainly believe that we'll complete those rigs athigh
dayrate confracts betwean now and then,

Operator
{Operator Instructions) Mext we'll move to Kurt Hallead with REC

Kurt Kevin Hallead - A8 Capital Markets, LLC Research Division - Co-Head of (lobal Energy Research and Anafyst

Justwanted to get general senseas you think about the — you're through the process and you have conversations with varying customsrs about
different contracts and rigs thatare stacked and the costs you've got to put in, What kind of confract terms are you hoping to getkind of outof
the box when you start 1o actvate these rigs? Or whats out there, | should maybee ask that differently, what's available to you for these ngsin the
market? | know wa've seen some contracts that have come out initially with multiwell programs with some modest escalating kind of dayrate
structure Sodeyou think you'll see something like thator you think you will bein a position to garmer some longa-tarm contracts with substantially
bretter pricing than what was seen recently?

Jeremy D. Thigpen - Transocean Lid, - Presidant, CEO & Executive Director

I think to start, Kurt, we're seeing it today. | think our qustomers recognize that the dayrates today are very favorable to them, and we have more
and mare customers that are approaching us about longer terms than they have over the course of the |ast 3 years. And 5o that's anather signal
that they have programs thatare corming up, theywant to secure the highestquality, most efficient assets and they want to do w0 attoday's dayrates.
S0 we're starting to sea a litthe bit of that matenialize. Qur pesition on that to date has been, we're not going tolockinto a cash braakeven dayrate
for anextend ed term. 5o a5 we look at these opportunities, whether 2 or 3years, we definitely want to get upside potentialin the outer years that
are cansistent with what the market can bear at that pointin tima. 5o | thank, to start, youll see a couple of opportunities where our custemans are
trying to get these longer-termcontracts butl think, early on, youll see mereof the shorter duration kindoflower dayrates and then as we progress
through this recevery later this year and inte next, you'l start to see dayrates mowve higher on the highe specfication assets and you'll start to see
alittle more terrm 5o | thank, itkind of builds as new movie inte and througheut 20019,

Kurt Kevin Hallead - 880 Capital Markets, LLC, Research Division - Co-Head of Global Engrgy Research and Anafest

Chay, That's good color, Just on a Follow-up hare You quys referenced youve got 17 of the top 50rigs, | know you have your own proprietary
ranking togl, but for those on the cutside locking n, what are some of the kind of dynamics of these rigs thatwe can maybe tradk to kind of also
assess the competitve nature of theflest?

Jeremy D. Thigpen - Transocean Lid, - Presidant, CEO & Executive Director

Sure | mean, the key attributes of theseultra-despwater assets that are mostin demand by our customerns are going to be dual activity, atleast 2
millien pound hook load, in some cases 2.5 million pound hook kead o greater, Dual BOPs are ceftainly prefarable, but at least BOPs with & ram
stacks, sometimes T ram stacks, certainly DP=3 station-keeping systems. And tho se are just to name afew. But we have more and moere customens
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asking for MPD capability. So we're starting to see that spread a little bit more throughout the industry, And then, of course, you've got some
specifics down in Brazil with acousics on BOP controks and a (inaudibie) key features there

Kurt Kevin Hallead - 880 Capital Markets, LLC, Research Division - Co-Head of Global Energy Rescarch and Anafest

Ckay. Great And then finally, to wrap up, on Page 20, you talk about 59 rig years 1o be awarded on 87 different programs. Is that expectation that
those rigyears will be all awarded in 2019 or is that moere like a 2- or 3-year kind of period?

JeremyD. Thigpen - Transocesn Lid, - President, CEQ & Executive Director
It actually an 18-month view. So 115 over the course of the next 12 maonths, sointo te frstpart of 2000,

Operator
And naet, we'll move to Colin Davies with Bem stein,

Colin Michael Davies - Sanford C. Bemsiein & Co., LLC, Research Division - Senior Analyst

I'rn wond esing, if you can give us @ lite Dit more coler as to sertof the ranking prosity areund the contracts coming up. | miean, talk a little bit
perhaps about the approach to the warmestacked rigs versus the cold-stacked rigs. | mean, you're likely to try and get = or more willing perhaps
to take @ more tactical contract just to get those warm rigs out and hotwhere prasumably a litthe bitmore term required to get the reactivations
mowing forward,

Jeremy D Thigpen - Transecoan Lid, - Presidont, CEC& Executive Director
Yfas, | think that's right | don‘t know if there was a question there but yes.

Colin Michael Davles - Sanford O, Bemstein & Co, LLC, Ressarch Division - Senior Analyst

Tes. And thenin terms of the nawbuilds, obvisusly youve gotyour own projects and thase projects nowin the hopper, Howwould you rank them?
Howwould you prioritize that?

Mark-Anthony Lovell Mey - Transocean L itd. - Executive VP & CRD

Lo this s Mark, Colin, [ vou recall with regard to our newbuilds, which are scheduled o be debvered in 2020, we've recently taken the decision to
upgrade these rigs to 3milion pownd hook load and a few o thar balls and whistlas that make-- including the best 2 rigsin the world. So theserigs
arevarywell positioned fora high-profile job typicallyin the Guif of Mexico, where you do require the capabiliti es that these rigs have. The Santorni
isa Fthegen rig, so very similar to the Mylos, the Apollo, the Athena, and the Crate is what's referred to as a target cass rig, so that would rank right
belowour2 Jurongrigs. So if itwas purelylocking at capability, you weuld pricriBze them based upon Jureng 1and 2, Crete and then the Santorini.
Butitdoesn't ahwayswork thatway, And we've alse got a certain amount of funds regquired to pay the shipyard at ddivery and the Santoriniwould
have theleast amount dueat that point, followed by the2 Jurang rigs followed by the Crete, So that also would bea factor that comes inta it But
typically, the biggest driver 13 going to be around customers, 50 we have a customar that's out therelooking for arig like the Jureng rigs and that's
whatwe're going to bewarking with and sirnilarly with Santorini or the Crete.
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Operator

And nesxt, we'll mave to Eduardo Roves with Jefferies,

Eduardc B, Royes - jefferias LLC, Reseanch Oivision - Bguity Analyst

A guestion on the harsh environment semis, Cowviously, that market has been pretty tight. We all know that. | think these rigs are a bit unique,
though, right? They're coming up on, | guess, Sey're north of 15 years of age, Cbwiously, thereis an implied value in these since they're lurmped
inwith the Paros at 5125 million, | quessitis. 3o curious, if you can provide some coloron the sutlo ok fior these assets as they maybe coming upon
being in need of 3 lot of Investment. Cbviowsly, they've cut been cold stacked for sometime a5 wall, So a litthe bit more coler on the sutlook that
you guys see for those 2units

Jeremy D. Thigpen - Transocean Lid, - Presidant, CEO & Executive Director

Sure impertant to note thatone is on centractrigh tnowwith eptions. And 5o the o ther 2, we need to get abetter deal for them once we consummate
the transaction and get onbaard and really analyze them in more detail, But given the fact that we ascribe sudh a nomingl value to themas a
cormiined 3, we really don't have high hopes of marketabality of those assets, butwell have to see once we consummate the transaction.

Eduardo B. Royes - jefferias LLC, Reseanch Oivigion - Bguity Analyst

Chkay. Gotit And then | know, you've lked a ket about this already. | guess, I'd be curious, doyou think all thewarme-stadeed rigs would come back
bpefore the cold? Chwvisusly, he economics are what they're Or do you see maybe some of the, | guaess, lvwer-specfeaturas, if that's a good way to
putit, or some of these older rigs, like the 2 million pound hook loads means that maybeyou don'tbring at all 3warm stacked or | thinkit's 3.or 2
of the oldar rigs, but rather skip over at some point bacawse you think maybe the longevity factor and wanting to get some of those 2.5 million
pround newer gs eutand - soFm talking about the Pose don and Mykenos versus-- sorry, the Mykonos and Corcovado being obwicusly the older
== slightly lower-spac units versus somathing like the Mylos or the Apallo thats cold stacked.

Jeremy D. Thigpen - Transocean Lid, - President, CEO & Executive Director

It going to be complately driven by the customer, so itwill b2 the custemer and the application, There are multiple applications around theworld
that don't require the 2.5 million pound hook lead, And so depending on where the customer is sanctioning the project where that rig is going
to drill, they rmay prefer ane of the cold-stacked assets that ray rmeet thar application. Se i1l just be driven by custornsr demand.

Operator

And our final question tod zy will come from Vebs Vaishnavwith Cowen and Company.

Valbhav D, Valshnav - Cowen and Company; LLC, Research Division - WP

I guess, just reading — it seems like you quys are talking about 2 to 3 rigs reactivation per year, It sounded likein earli e your commen tary, Jaremy,
thatyou expsct sorme awards in months, could you just = | don't know if you can provide some more color on what you expsct over next 3t 6
manths. It sounds like some of the warme-stacked rigs or maybe seme other rigs you already have — see work?

Jeremy D Thigpen - Transocean Lid, - President, CED & Executive Director

Yes, | think, I nean, just going back to our previous comments, based on everything that we're sesing in the market and the cenversations that
wa're having with multiple customers around the world, we see upcoming demand for ultra-despwater and we've seen here over the downturm
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- owes the course of the downturn, our customers have grown to really value and appredate the efficiency of these newer highar-spacification
rigs, and so 0w appraach herewas to add more of those assets to our fleetin preparation for this recovery, We fully expect over the course of the
next few manth s b see more cantracts awarded in this space, again ramping up a bit more as we get inte "19 and hopefully leading to dayrate
appraciation as wemove through next year,

VYalbhav D. Valshnav - Cowen and Company, LLE, Research Dnision - VP

Okay. And onejust quick question on Pares. | can understand Raude and Einksson being <l assified as noncore rigs. Could you provide any coloren
Paras? 'mnot sure | getit why it would be not a core ng.

Mark-Anthony Lovell Mey - Transocean Lid, - Eveculive VP& CFD

Oy, 50, Vebs, if you recall back, the Paros was praviously owned by a Braalian contractor called Schahine And Schahin went into bankruptay, |
want o sayits abmost 6 years ago. Typecally, when a company go into bankiuptecy, they are short of liquidity. And if you recall back to the time
whan this ng changed hands, we actually inspected the rig and the last year of oparation, the rig was cash-starved, so mamtenance was not
prerforrmed very well and the actual bankruptcy ransaction did not occur ona very friendly basis. So some of the key manuals and records and
docurmants that vouwould typecally want to have with the rig arenot part of the actual asset. So the = our prafinm view on reactivating that rigwill
b quite substantial, hence wa've only asaibed & nominal value to that rig. If we spend a lithe more time to gt more detail in the reactivation
plans, perhaps we can find a path or if the market recovers to dayrates that are north of $400,000 a day and we can pustify that we canrethinkit,
bt our cursory review would indcate that itwould be expandive bo reactvates that g at thes stage.

Valbhav D. Valshnav - Cowen and Cornpany, LLC, Research Onaigion - VP
Ckay, thas was the rig you had bought for ke $60 million, 565 million. Gotit

Operator
hnd at this time, Twould like to twurn thecall back over to My, Bradley Alexander for any additional or closing remarks,

Bradley Alexander - Transocean Lid - VP of iR

Thark you, Rechelle This completes our call discusseng our agreement to acquare Ocean Rig. If you have further guestions, please contact me
directly using tha contactinformation located at thebottom of our prass release Good day.

Operator
A tha twill conclude today’s call. We thank you for your participation.
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Additional Information and Where to Find It

This communication relates to the proposed merger pursuant to the terms of the Agreement and Plan of Merger, dated as of September 3,
2018, by and among Ocean Rig UDW Inc. (“Ocean Rig”), Transocean Ltd. (“Transocean”), Transocean Oceanus Holdings Limited and
Transocean Oceanus Limited. In connection with the proposed merger, Transocean expects to file a Registration Statement on Form S-4
with the SEC that will include a joint proxy statement of Transocean and Ocean Rig that also constitutes a prospectus of Transocean, which
joint proxy statement/prospectus will be mailed or otherwise disseminated to Transocean and Ocean Rig shareholders when it becomes
available. Transocean and Ocean Rig also plan to file other relevant documents with the U.S. Securities and Exchange Commission
(“SEC”) regarding the proposed merger.

INVESTORS AND SECURITYHOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER
RELEVANT DOCUMENTS FILED WITH THE SEC IF AND WHEN THEY BECOME AVAILABLE IN THEIR ENTIRETY
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE MERGER. You may obtain a free copy of the joint
proxy statement/prospectus (if and when it becomes available) and other relevant documents filed by Transocean and Ocean Rig with the
SEC at the SEC’s website at: www.sec.gov. Copies of the documents filed by Transocean with the SEC will be available free of charge on
Transocean’s website at: http://www.deepwater.com or by emailing Transocean’s Investor Relations at: info@deepwater.com. Copies of the
documents filed by Ocean Rig with the SEC will be available free of charge on Ocean Rig’s website at: www.ocean-rig.com or by emailing
Ocean Rig’s Investor Relations at: oceanrig@capitallink.com.

This communication does not constitute an offer to buy, or the solicitation of an offer to sell, any securities, nor shall there be any sale of
securities in any jurisdiction in which such offer or sale would be unlawful prior to registration or qualification under the securities laws of
any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of the U.S.
Securities Act of 1933, as amended. This communication is not a substitute for any prospectus, proxy statement or any other document that
Transocean or Ocean Rig may file with the SEC in connection with the proposed Merger.

Certain Information Regarding Participants in the Solicitation

Transocean, Ocean Rig and their respective directors and executive officers and other members of management and employees may be
deemed to be participants in the solicitation of proxies in respect of the proposed Merger. Information regarding Transocean’s directors and
executive officers is set forth in the definitive proxy statement on Schedule 14A filed by Transocean with the SEC on March 20, 2018, and
in the Annual Report on Form 10-K filed by Transocean with the SEC on February 21, 2018. Information regarding Ocean Rig’s directors
and executive officers is set forth in the Annual Report on Form 20-F filed by Ocean Rig with the SEC on March 15, 2018. Additional
information regarding the participants in the solicitation of proxies in respect of the Transocean and Ocean Rig extraordinary general
meetings and a description of their direct and indirect interests, by security holdings or otherwise, will be included in the joint proxy
statement/prospectus and other relevant documents filed with the SEC if and when they become available. You may obtain free copies of
these documents from Transocean or Ocean Rig using the sources indicated above.

Cautionary Statement About Forward Looking Statements

The statements described in this document that are not historical facts are forward-looking statements within the meaning of Section 27A
of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These statements contain
words such as "may," "will," "likely," "should," "expect," "anticipate," "future," "plan," "believe," "intend," "goal," "seek," "estimate,"
"project,” “continue” or other similar expressions. Forward-looking statements are based on management’s current expectations and
assumptions, and are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result, actual
results could differ materially from those indicated in these forward-looking statements. Factors that could cause actual results to differ
materially include, but are not limited to, estimated duration of customer contracts; contract dayrate amounts; future contract
commencement dates and locations; planned shipyard projects and other out-of-service time; sales of drilling units; timing of the
Transocean newbuild deliveries; operating hazards and delays; risks associated with international operations; actions by customers and
other third parties; the future prices of oil and gas; the intention to scrap certain drilling rigs; the inability to complete the acquisition of
Ocean Rig in a timely manner or at all (whether as the result of the inability to obtain or delay in obtaining any required Transocean or
Ocean Rig shareholder approvals or any required regulatory approvals, or for any other reason); the imposition of any terms and conditions
on any required governmental and regulatory approvals that could reduce the anticipated benefits to Transocean of the acquisition; the
occurrence of any event, change or other circumstances that could give rise to the termination of the acquisition; the inability to
successfully integrate Ocean Rig’s operations with those of Transocean without unexpected cost or delay, the challenges of integrating and
retaining key employees; risks related to diversion of management time and attention from ongoing business operations due to the
acquisition; the inability of Transocean to achieve expected synergies from the acquisition or that it may take longer or be more costly than
expected to achieve those synergies; the effect of the announcement or completion of the acquisition on the ability of Transocean and
Ocean Rig to retain customers, retain or hire key personnel, maintain relationships with their respective suppliers and customers, and on
their operating results and businesses generally, the inability to achieve anticipated synergies from the merger in a timely manner or at all;
and other factors, including those and other risks discussed in the Transocean’s most recent Annual Report on Form 10-K for the year
ended December 31, 2017, Ocean Rig’s most recent Annual Report on Form 20-F, and in the Transocean's or Ocean Rig’s other filings with
the SEC, which are available free of charge on the SEC's website at:

non non




www.sec.gov. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual
results may vary materially from those indicated. All subsequent written and oral forward-looking statements attributable to the Transocean
or to persons acting on our behalf are expressly qualified in their entirety by reference to these risks and uncertainties. You should not place
undue reliance on forward-looking statements. Each forward-looking statement speaks only as of the date of the particular statement, and
we undertake no obligation to publicly update or revise any forward-looking statements to reflect events or circumstances that occur, or
which we become aware of, after the date hereof, except as otherwise may be required by law.




