
  
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
 

FORM 8-K
 

 
CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): May 21, 2009 (May 15, 2009)
 

 

TRANSOCEAN LTD.
(Exact name of registrant as specified in its charter)

 
Switzerland  000-53533  98-0599916

(State or other jurisdiction of
incorporation or organization)  

(Commission
File Number)  

(I.R.S. Employer
Identification No.)

 
Blandonnet International Business Center

Chemin de Blandonnet 2
Building F, 7th Floor
Vernier, Switzerland  CH-1214

(Address of principal executive offices)  (zip code)

Registrant’s telephone number, including area code: +41 (22) 930-9000
 

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):
 
☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 
☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 
☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
   



Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

(c) On May 15, 2009, the Board of Directors of Transocean Ltd. (the “Company”) appointed Ricardo H. Rosa (age 52) to fill the position of Senior Vice President
and Chief Financial Officer effective September 1, 2009. Mr. Rosa currently serves as the Company’s Senior Vice President, Europe and Africa Unit, a position
he has held since April 2008. Mr. Rosa served as the Company’s Senior Vice President, Asia and Pacific Business Unit from September 2004 until March 2008.
Mr. Rosa served as the Company’s Controller from January 2000 until March 2003. A press release announcing the appointment of Mr. Rosa is attached hereto as
Exhibit 99.1 and is incorporated herein by reference.

(e) On May 15, 2009, the Executive Compensation Committee of the Company recommended and the Board of Directors of the Company approved a consulting
arrangement with Gregory L. Cauthen. Under the consulting arrangement, Mr. Cauthen will work on special projects as selected by the Company, including, but
not limited to, tax planning and reporting, evaluation and due diligence with respect to proposed transactions, and system design and enterprise resources
planning. The consulting term will be for the period of one year beginning August 31, 2009 unless terminated earlier in accordance with the terms of the
arrangement. Mr. Cauthen will receive a consulting fee of $44,583.33 per month, will participate in the Company’s 2009 Performance Award and Cash Bonus
Plan through August 31, 2009, will be treated for purposes of his awards under the Company’s Long-Term Incentive Plan as if he was terminated “for the
convenience of the Company” on August 31, 2009, and will receive a lump sum payment of $1,190,598 in full satisfaction of his benefit under the Company’s
Pension Equalization Plan. During the term of the arrangement, if Mr. Cauthen seeks a board of directors’ position, employment or consulting opportunity with a
competitor of the Company, written permission by the Company’s Chief Executive Officer is required. The consulting arrangement contains non-solicitation and
non-disparagement provisions and a waiver and release. In addition, should Mr. Cauthen sign a supplemental waiver and release at the conclusion of the
consulting term he would be entitled to an additional $75,000.

The foregoing description of the consulting arrangement is not complete and is qualified by reference to the complete document, which is attached hereto
as Exhibit 10.1 and incorporated herein by reference.

On May 15, 2009, the Company’s shareholders approved the Long-Term Incentive Plan of Transocean Ltd. in the form as amended and restated effective
as of February 12, 2009 (the “LTIP”) to (1) increase the number of shares available for the granting of awards under the plan and adopt fungible share counting
ratios for different forms of awards, (2) remove the plan provision that automatically accelerated vesting upon a change of control, (3) for purposes of
Section 162(m) of the U.S. Internal Revenue Code, update and obtain approval of the performance goals related to performance-based awards under the plan that
are intended to qualify as deductible performance-based compensation and increase the associated annual limitation on performance-based cash awards from
$2 million to $5 million, (4) reflect the assumption of the plan by Transocean Ltd. and make associated changes to take into account that



our parent company is now a Swiss corporation, (5) remove all provisions permitting supplemental tax gross-up payments from the plan, (6) expressly disallow
repricing of awards without shareholder approval, (7) modify the method of share counting to reduce the number of available shares by the number of shares
withheld to satisfy the exercise price or tax withholding obligations relating to an award, (8) remove the plan provision limiting the number of shares available for
awards to outside directors, and (9) make other compliance, administrative, clarifying and updating changes.

The foregoing description of the LTIP is not complete and is qualified by reference to the complete document, which is incorporated herein by reference to
Exhibit 10.5 to the Company’s Annual Report on Form 10-K for the year ended December 31, 2008.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits.

The exhibit to this report filed pursuant to Item 5.02 is as follows:
 
Exhibit No.   Description

10.1   Consulting Arrangement with Gregory L. Cauthen.

10.2
  

Long-Term Incentive Plan of Transocean Ltd. (as amended and restated as of February 12, 2009) (incorporated by reference to Exhibit 10.5
to Transocean Ltd.'s Annual Report on Form 10-K (Commission File No 000-53533) for the year ended December 31, 2008).

99.1
  

Press Release announcing Ricardo H. Rosa’s appointment as the Company’s Senior Vice President and Chief Financial Officer effective
September 1, 2009.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

  TRANSOCEAN LTD.

Date: May 21, 2009   By  /s/ Chipman Earle

    

Chipman Earle
Associate General Counsel
and Corporate Secretary
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Press Release announcing Ricardo H. Rosa’s appointment as the Company’s Senior Vice President and Chief Financial Officer effective
September 1, 2009.



Exhibit 10.1

Gregory L. Cauthen
4528 Maple Street
Bellaire, TX 77401

Dear Greg:

You have notified Transocean Offshore Deepwater Drilling Inc. (the “Company”) that you have elected to terminate your employment as of August 31, 2009. The
Company desires to secure your services in a consulting capacity following your termination of employment, and you have agreed to provide these services. In
connection therewith, the Company and you agree to the terms of this agreement (“Agreement”) as follows:
 
1. CONSULTING ARRANGEMENT

You will resign as an officer, director, and employee of the Company and its affiliates, as applicable, including as an officer of Transocean Ltd., effective
August 31, 2009. Thereafter, you will become a consultant to the Company from September 1, 2009 until the earlier of any termination under Section 5
herein, or August 31, 2010 (the “Consulting Period”).

 
2. FEES

During the Consulting Period, you will receive a monthly consulting fee of $44,583.33.
 
3. DUTIES

Subject to Paragraph 4, below, during the Consulting Period you agree to be on call with reasonable notice at reasonable times to work on special projects
as selected by the Company, including, but not limited to, tax planning and reporting, evaluation and due diligence with respect to proposed transactions,
and system design and enterprise resources planning (ERP). You acknowledge that during the Consulting Period you will be an "independent contractor"
and nothing in this Agreement is intended nor shall be construed to create an employer/employee relationship during that time. You will have no authority
to act as an agent of the Company or its affiliates, including Transocean Ltd., and you shall not represent to the contrary to any person. Although the
Company may specify the tasks to be performed by you and may control and direct you in that regard, the Company shall not control or direct you as to the
details or means by which such tasks are accomplished.



 
4. OTHER EMPLOYMENT

You will continue to be bound as a consultant with the standards of conduct required of consultants including but not limited to the Company’s Code of
Business Conduct and Ethics and the Company’s Insider Trading and Confidential Information Policy. The Company understands that you may seek a
board of directors position, employment or consulting opportunities with its customers, competitors or suppliers and consents to such provided that you
continue to preserve Company’s confidential information. Provided however, that in the event you seek a board of directors’ position, employment or
consulting opportunities with a competitor of the Company, written consent by the Company’s Chief Executive Officer will be required. The Company
agrees to structure your consulting services so as not to unreasonably conflict or interfere with any future employment or consulting work.

 
5. TERMINATION

The Company may terminate this Agreement only for “good cause” upon ten (10) business days’ written notice of any breach and your failure to promptly
cure such breach. Good cause shall mean material breach of the obligations set forth in Paragraphs 1, 3, 4, 10, 11, 12 or 13 of this Agreement. You may
voluntarily terminate your employment prior to August 31, 2009, and may voluntarily terminate the consulting arrangement during the Consulting Period at
any time with written notice to the Company. The benefits set forth below in Section 6 are contingent upon your continued service through August 31,
2009, unless terminated earlier by the Company.

 
6. BENEFITS

You will participate in the Company benefits only as set forth below. Your participation is further subject to the terms and conditions of each individual
plan pursuant to any elections made by you. In addition, your participation is subject to any of the benefit plans being amended, changed or terminated by
the Company at its sole discretion.

 
 (A) BONUS

You will participate in the Company’s Performance Award and Cash Bonus Plan for calendar year 2009 through August 31, 2009. Your bonus
opportunity is 75% of your actual base salary earnings for January through August 31, 2009. Payment, if any as determined by the Executive
Compensation Committee of the Board of Directors, will be made in early 2010 as per normal practice.

 
 (B) LONG TERM INCENTIVE AWARDS

You will not receive additional awards under the Company’s Long Term Incentive Plan (“LTIP”).
All awards previously granted under the LTIP will, for purposes of this Agreement, be treated as if the Company has terminated your employment
for its convenience (“Convenience of the Company”) on August 31, 2009. For the

 
-2-



avoidance of doubt, the following provides detail regarding the award treatment with respect to restricted stock awards (“RSAs”), contingent
deferred units (CDUs) and non-qualified stock options (NQ Options):

 

Grant
Date   

Unvested
RSAs

Held on
[08/30/09]  

Forfeited
End Of

[8/31/09]   

Vested
End Of

[8/31/09]
07/21/2007   3,010  0   3,010
02/12/2008   3,021  0   3,021

 

Grant
Date   

CDUs
Held on
08/31/09  

Forfeited
End Of
8/31/09   

Vested
End Of
8/31/09 

07/09/2008   7,121  TBD* TBD*
02/12/2009   19,745  TBD* TBD*

* In the event of a termination of employment for the “Convenience of the Company,” you receive a pro-rata portion of outstanding CDUs. The pro-
rata portion of the CDUs is determined by multiplying the number of CDUs which would have otherwise been earned had your employment not
been terminated by a fraction, the numerator of which is the number of calendar days you were employed during the performance cycle (which for
purposes of this Agreement is 419 days for the 7/09/08 award and 201 days for the 2/12/09 award) after the grant date and the denominator of which
is the total number of calendar days in the performance cycle after the grant date (906 and 1,053, respectively for the 7/09/08 and 2/12/09 awards.
The determination of the vested awards will be made within the first 60 days of 2011 for the 7/09/08 award and 2012 for the 2/12/09 award and the
distribution of the vested portion of the award will be made on March 15, 2011 and 2012, respectively.

 

Grant
Date   

Type of
Award   

Exercise
Price   

Held on
8/31/09   

Vested
Before
8/31/09   

Vested
End of

08/31/09   

Forfeited
End of

08/31/09   

Vested &
Exercisable
on 9/1/09   

Exercise
Period
Ends

7/9/2008
  

NQ
Option   $ 144.32  19,779  6,593  6,593  13,186  6,593  7/9/2018

2/12/2009
  

NQ
Option   $ 60.19  40,727  0  0  40,727  0  N/A

You should review the applicable grant letters as to specific treatment under the Convenience of the Company termination provision.
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 (C) U.S. SAVINGS PLAN

As of September 1, 2009, you will no longer be able to participate in the U.S. Savings Plan. The payment of your benefit under the U.S. Savings
Plan will be made in accordance with the applicable terms of that plan based on your termination date of August 31, 2009.

 
 (D) U.S. RETIREMENT PLAN

As of September 1, 2009, you will no longer be able to participate in the U.S. Retirement Plan. The payment of your benefit under the U.S.
Retirement Plan will be made in accordance with the applicable terms of that plan based on your termination date of August 31, 2009.

 
 (E) PENSION EQUALIZATION PLAN

You will receive a lump sum payment of $1,190,598 in full satisfaction of your benefit under the Pension Equalization Plan, which you acknowledge
is in excess of the amount to which you would otherwise be entitled under the terms of that plan. You will receive this payment in accordance with
the payment timing provisions of the Pension Equalization Plan, including the provisions applicable to “specified employees” pursuant to
Section 409A.

 
 (F) DEFERRED COMPENSATION PLAN

As of March 31, 2009, your balance in the Deferred Compensation Plan was $86,407.33. The payment of your benefit under the Deferred
Compensation Plan will be made in accordance with the applicable terms of that plan based on your termination date of August 31, 2009.

 
 (G) WELFARE BENEFITS

You shall continue to receive the Company’s group medical insurance benefits at Company expense until August 31, 2009, which date shall be the
“qualifying event” date under the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”). If you timely elect to
continue your group medical insurance benefits under COBRA following such date, you will not be eligible for benefits under the Company’s retiree
health plans. If you waive your right to continue to receive the Company’s group medical insurance benefits under COBRA (by failing to elect
COBRA by the applicable deadline), then as of September 1, 2009, you will be deemed to have met the requirements for coverage under the
Company’s retiree health plans, as and to the extent such plans are in effect from time to time, with the proviso that if you secure other employment,
such retiree health coverage will be secondary to any coverage by such other employer. As a condition to coverage, you will be required to pay the
full cost of the retiree health plan in which you participate, as determined by the Company.
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 (H) SHORT TERM DISABILITY (Sick Pay)

As of September 1, 2009, you will not be eligible for sick pay under the Company’s medical leave of absence policies.
 
 (I) LONG TERM DISABILITY

As of September 1, 2009, you will not be eligible for long term disability coverage.
 
 (J) VACATION

You will receive a lump sum payment no later than September 15, 2009 for any earned, unused vacation accrued through August 31, 2009. No
vacation will accrue after August 31, 2009.

 
 (K) SEVERANCE

You will not be eligible to participate in any severance plan or arrangement established by the Company or its affiliates, including Transocean Ltd.,
and you agree that you will have no right to claim a benefit under any severance plan or arrangement after the date of this Agreement.

 
 (L) OTHER PERQUISITES

Any other benefits or perquisites not listed above or otherwise limited and not afforded consultants of the Company will cease as of August 31, 2009.
 
7. WAIVER AND RELEASE

In exchange for this Agreement you agree, on behalf of yourself, your heirs, relations, successors, executors, administrators, assigns, agents,
representatives, attorneys, and anyone acting on your behalf as follows:

You irrevocably and unconditionally release, acquit, and forever discharge Transocean Offshore Deepwater Drilling Inc., Transocean Ltd., and their
predecessors, successors, parent and affiliated companies (collectively, the “Transocean Group”), and its and their past and present officers, directors,
attorneys, insurers, agents, servants, suppliers, representatives, employees, affiliates, subsidiaries, parent companies, partners, predecessors and successors
in interest, assigns and benefit plans (except with respect to vested benefits under such plans), and any other persons or firms for whom Transocean could
be legally responsible (collectively, “Released Parties”), from any and all claims, liabilities or causes of action, whether known or now unknown to you,
arising from or related in any way to your employment or termination of your employment with Transocean and/or any of the Released Parties and
occurring through the date you sign and return this Agreement.
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You acknowledge that this Agreement is your knowing and voluntary waiver of all rights or claims arising before you accept and return this Agreement, as
indicated below. You understand and agree that your waiver includes, but is not limited to, all waivable charges, complaints, claims, liabilities, actions,
suits, rights, demands, costs, losses, damages or debts of any nature, including, but not limited to, claims arising under Title VII of the Civil Rights Act of
1964, as amended; the Civil Rights Act of 1991; the Texas Commission on Human Rights Act; the Americans with Disabilities Act; the Age
Discrimination in Employment Act, as amended; the Older Worker Benefit Protection Act; the Family and Medical Leave Act of 1993; the Texas Workers’
Compensation Act; the Texas Labor Code; the Employee Retirement Income Security Act of 1974, as amended; all state and federal statutes and
regulations; and the common law, whether based in law or equity, in tort or contract. You further acknowledge and agree that your waiver of rights or
claims is in exchange for valuable payments and other promises in addition to anything of value to which you are already entitled.

You further acknowledge and agree that Transocean has no obligation to reemploy, rehire or recall you, and promise that you shall not apply for re-
employment with the Transocean Group.

 
8. REVOCATION

Under the Age Discrimination in Employment Act of 1967, as amended, you have seven (7) days after execution of this Agreement to rescind this
Agreement. You understand that the effectiveness of this Agreement is conditional on your executing this Agreement and your not taking any action to
revoke this Agreement during the seven day revocation period. If you exercise your right and revoke this Agreement, then this Agreement will not become
effective.

 
9. SUPPLEMENTAL WAIVER AND RELEASE

Upon termination of the consulting arrangement, you agree to execute and return the Supplemental Waiver and Release Agreement attached hereto as
Exhibit A. Upon execution and non-revocation of the Supplemental Waiver and Release Agreement, the Company agrees to make a lump sum payment of
$75,000, less applicable taxes

 
10. MISCELLANEOUS

You warrant, acknowledge and agree that:
 

 a. Your acceptance of this Agreement is completely voluntary;
 

 
b. You have had the opportunity to consider this Agreement for twenty-one (21) days (or until June 10, 2009), though you understand that you may

accept sooner than 21 days if you choose;
 

 c. You are hereby being advised in writing by Transocean to consult with an attorney regarding the terms of this Agreement before accepting;
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 d. If you accept this Agreement, you have 7 days following the execution of this Agreement to revoke your acceptance;
 

 e. This Agreement shall not become effective or enforceable until the 7-day revocation period has expired;
 

 f. You are receiving under this Agreement consideration of value in addition to anything to which you are already entitled;
 

 g. You do not waive any claims or rights that may arise after the date you sign and return this Agreement.
 

 h. You understand that this Agreement includes a release and waiver of all claims, known and unknown, past or present;
 

 i. You are fully competent to execute this Agreement, which you understand to be a binding contract;
 

 
j. You accept this Agreement including the waiver and release of your own free will, after having a reasonable period of time to review, study and

deliberate regarding its meaning and effect, and without reliance on any representation of any kind or character not specifically included in writing in
the Agreement;

 

 
k. You understand that the Company is relying upon the truthfulness of the statements you make in the Agreement and you understand that the

Company would not enter into this Agreement if you did not make each of the representations and promises contained in the Agreement.
 
11. COOPERATION

You agree to reasonably cooperate with and make yourself available on a continuing basis to the Transocean Group and their representatives and legal
advisors in connection with any matters in which you are or were involved during your employment with the Company or any existing or future claims,
investigations, administrative proceedings, lawsuits and other legal and business matters as reasonably requested by the Company. You also agree to
promptly send the General Counsel copies of all correspondence (for example, but not limited to, subpoenas) received by you in connection with any such
matters involving or relating to the Transocean Group, unless you are expressly prohibited by law from so doing. You agree not to cooperate voluntarily in
any third party claims against the Transocean Group. You agree that nothing in this Agreement restricts your ability to appropriately respond to a subpoena
or other request from the Government or regulators. The Company agrees to reimburse you for your reasonable out-of-pocket expenses (including the
expenses related to retaining counsel) incurred in connection with the performance of your obligations under this section or otherwise in connection with
matters related to your employment by the Company or related to your provision of consulting services to the Company.
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12. NON-DISPARAGEMENT

You agree not to disparage the Company, the Company’s officers, directors, employees, shareholders and agents, affiliates and subsidiaries in any manner
likely to be harmful to them or their business, business reputation or personal reputation; provided that you will respond accurately and fully to any
question, inquiry or request for information when required by legal process or applicable law.

 
13. NON-SOLICITATION OF EMPLOYEES

You agree that during the term of your employment under this Agreement and for a period of two years following any termination under Section 5 herein,
you will not either directly or indirectly solicit, induce, recruit or encourage any of the Company’s employees to leave their employment, or take away such
employees, or attempt to solicit, induce, recruit, encourage, take away or hire employees of the Company, either for yourself or any other person or entity.

 
14. ENFORCEMENT OF AGREEMENT

No waiver or nonaction with respect to any breach by the other party of any provision of this Agreement, nor the waiver or nonaction with respect to any
breach of the provisions of similar agreements with other employees or consultants shall be construed to be a waiver of any succeeding breach of such
provision, or as a waiver of the provision itself. Should any provisions hereof be held to be invalid or wholly or partially unenforceable, such holdings shall
not invalidate or void the remainder of this Agreement. Portions held to be invalid or unenforceable shall be revised and reduced in scope so as to be valid
and enforceable, or, if such is not possible, then such portion shall be deemed to have been wholly excluded with the same force and effect as if they had
never been included herein.

 
15. CHOICE OF LAW

This Agreement shall be interpreted and construed in accordance with and shall be governed by the laws of the State of Texas, notwithstanding any
conflicts of law principles which may refer to the laws of any other jurisdiction.

 
16. NOTICES.

Notices provided for in Paragraph 5 of this Agreement shall be in writing and shall either be personally delivered by hand or sent by: (i) Certified Mail,
Return Receipt Requested, postage prepaid, properly packaged, addressed and deposited in the United States Postal System; (ii) via facsimile transmission
or electronic mail if the receiver acknowledges receipt; or (iii) via Federal Express or other expedited delivery service provided that acknowledgment of
receipt is received and retained by the deliverer and furnished to the sender. Notices to you by the Company shall be delivered to the last address you have
filed, in writing, with the Company, and notices by you to the Company shall be delivered to Executive Vice President, Human Resources and IT at the
principal office in Houston, Texas.
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17. TAXES.

You understand and agree (i) the Company will not withhold on your behalf any sums for income tax, unemployment insurance, social security, or any
other withholding pursuant to any law or requirement of any governmental body with respect to the consulting fees paid under Section 2, (iii) all of such
payments, withholdings, and benefits, if any, are your sole responsibility.

 
18. SECTION 409A.

The Agreement is intended to comply with the provisions of Section 409A of the Code and applicable Treasury authorities (“Section 409A”) and, wherever
possible, shall be construed and interpreted to ensure that any payments that may be paid, distributed provided, reimbursed, deferred or settled under this
Agreement will not be subject to any additional taxation under Section 409A. This Section 18 does not create an obligation on the part of Company to
modify the Agreement in the future and does not guarantee that the amounts or benefits owed under the Agreement will not be subject to interest and
penalties under Code Section 409A. Notwithstanding any provision of the Agreement to the contrary, the following provisions shall apply for purposes of
complying with Section 409A:

(i) Pursuant to the applicable standards regarding termination from employment for purposes of Section 409A and the applicable Treasury
Regulations under 1.409A-1(h)(1)(ii), you and the Company acknowledge that you will have a separation from service for purposes of determining
the timing of payment of deferred compensation to which you are entitled as of August 31, 2009.

(ii) Each of the payments due to you under Section 2 of this Agreement are designated as separate payments for purposes of the short-term deferral
rules under Treasury Regulation Section 1.409A-1(b)(4)(i)(F). As a result, payments under Section 2 that are by their terms scheduled to be made on
or before March 15, 2010 are exempt from the requirements of Code Section 409A. Continued medical benefits are intended to satisfy the exemption
for medical expense reimbursements under Treasury Regulation Section 1.409A-1(b)(9)(v)(B).
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TRANSOCEAN OFFSHORE DEEPWATER DRILLING INC.

 
/s/ Cheryl D. Richard         May 21, 2009     
Cheryl D. Richard       Date    

ACCEPTANCE OF AGREEMENT BY EMPLOYEE

After having the opportunity to consider this Agreement for up to twenty-one (21) days, I hereby accept this Agreement and agree to be bound by the terms and
conditions stated in it.

Accepted this 21st day of May 2009.
 

/s/ Gregory L. Cauthen
Gregory L. Cauthen
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Exhibit A

SUPPLEMENTAL WAIVER AND RELEASE AGREEMENT

In exchange for the payment and the other promises made by Transocean Offshore Deepwater Drilling Inc. (“Transocean”) in this Supplemental Waiver and
Release Agreement (“Agreement”), I, Gregory L. Cauthen, on behalf of myself, my heirs, relations, successors, executors, administrators, assigns, agents,
representatives, attorneys, and anyone acting on my behalf, promise and agree as follows:

I irrevocably and unconditionally release, acquit, and forever discharge Transocean and its predecessors, successors, parent and affiliated companies (collectively,
the “Transocean Group”), and its and their past and present officers, directors, attorneys, insurers, agents, servants, suppliers, representatives, employees,
affiliates, subsidiaries, parent companies, partners, predecessors and successors in interest, assigns and benefit plans (except with respect to vested benefits under
such plans), and any other persons or firms for whom Transocean could be legally responsible (collectively, “Released Parties”), from any and all claims,
liabilities or causes of action, whether known or now unknown to me, arising from or related in any way to my employment and termination of my employment
with Transocean and/or any of the Released Parties and occurring through the date I sign and return this Agreement.

I acknowledge that this Agreement is my knowing and voluntary waiver of all rights or claims arising before I accept and return this Agreement, as indicated
below. I understand and agreed that my waiver includes, but is not limited to, all waivable charges, complaints, claims, liabilities, actions, suits, rights, demands,
costs, losses, damages or debts of any nature, including, but not limited to, claims arising under Title VII of the Civil Rights Act of 1964, as amended; the Civil
Rights Act of 1991; the Texas Commission on Human Rights Acts; the Americans with Disabilities Act; the Age Discrimination in Employment Act, as
amended; the Older Workers Benefit Protection Act; the Family and Medical Leave Act of 1993; the Texas Workers’ Compensation Act; the Texas Labor Code;
the Employee Retirement Income Security Act of 1974, as amended; all state and federal statutes and regulations; and the common law, whether based in law or
equity, in tort or contract. I further acknowledge and agree that my waiver of rights or claims is in exchange for valuable payments and other promises in addition
to anything of value to which I already am entitled.

I acknowledge and agree that Transocean has no obligation to reemploy, rehire or recall me, and promise that I shall not apply for re-employment with the
Transocean Group.

For this Supplemental Waiver and Release Agreement, Transocean agrees to pay me $75,000, less applicable taxes and withholdings (the “Amount”). This
Agreement becomes effective after I sign and return the signed Agreement per the instructions below.

I acknowledge and understand that I am not entitled to the Amount except in exchange for this Agreement. Therefore, I will not be paid the Amount unless I
execute, date and return this Agreement to Transocean and do not revoke this Agreement within the next seven days after execution.



I warrant, acknowledge and agree that:
 

 a. My acceptance of this Agreement is completely voluntary;
 b. I have had the opportunity to consider this Agreement for twenty-one (21) days, though I understand I may accept sooner than 21 days if I choose;
 c. I am hereby being advised in writing by Transocean to consult with an attorney regarding the terms of this Agreement before accepting;
 d. if I accept this Agreement, I have 7 days following the execution of this Agreement to revoke my acceptance;
 e. this Agreement shall not become effective or enforceable until the 7-day revocation period has expired;
 f. I am receiving under this Agreement consideration of value in addition to anything to which I already am entitled;
 g. I do not waive any claims or rights that may arise after the date I sign and return this Agreement.

I acknowledge and agree that I have carefully read this Agreement and I represent, warrant and promise as follows:
 

 a. I understand this Agreement is my release and waiver of all claims, known and unknown, past or present;
 b. I have entered into this Agreement in exchange for Transocean’s promises in this Agreement, including to pay the Amount;
 c. I am fully competent to execute this Agreement, which I understand is a binding contract;

 
d. I accept this Agreement of my own free will, after having a reasonable period of time to review, study and deliberate regarding its meaning and

effect, and without reliance on any representation of any kind or character not specifically included in writing this Agreement;
 e. I execute this Agreement fully knowing its effect and voluntarily;

 
f. I understand that Transocean is relying upon the truthfulness of the statements I make in this Agreement, and I understand that Transocean would not

enter into this Agreement with me or pay me the Amount if I did not make each of the representations and promises contained in this Agreement.

This Agreement shall be interpreted and construed in accordance with and shall be governed by the laws of the State of Texas, notwithstanding any conflicts of
law principles which may refer to the laws of any other jurisdiction.



To accept this Agreement, I understand that I must sign the Acceptance of Agreement (below) and have the related Notarial Acknowledgement executed by a
notary public. The fully executed Supplemental Waiver and Release Agreement should be delivered by hand to the Human Resources Department marked to the
attention of                          or mailed to the following address:
 

 

Transocean Offshore Deepwater Drilling Inc.
Attention:
P.O. Box 2765
Houston, Texas 77252-2765  

This Agreement will not be effective and no payment will be made unless the above procedure is strictly followed. I understand that if I have any questions
concerning the procedure, I may call                              at                                     .

ACCEPTANCE OF AGREEMENT BY EMPLOYEE

After having the opportunity to consider this Supplemental Waiver and Release Agreement, I knowingly and voluntarily choose to accept this Supplemental
Waiver and Release Agreement and agree to be bound by it.

Accepted this                  day of                                         , 200    .
 

  
Employee’s Signature

NOTARIAL ACKNOWLEDGEMENT

STATE OF                               §

COUNTY OF                          §

BEFORE ME, the undersigned, on this day personally appeared                                                          , known to me to be the person whose name is
subscribed to the foregoing instrument, and acknowledged to me that such person executed the same for the purposes and consideration therein expressed.

GIVEN UNDER MY HAND AND SEAL OF OFFICE this              day of                                 , 2009.
 

  
Notary Public in and for the State of                     



Exhibit 99.1

ZUG, SWITZERLAND—Transocean Ltd. (NYSE: RIG) announced today that Ricardo H. Rosa has been named Senior Vice President and Chief
Financial Officer, effective September 1, 2009. Mr. Rosa will be based in Geneva and will report to Robert L. Long, Chief Executive Officer. Mr. Rosa will
succeed Gregory L. Cauthen.

Mr. Rosa is currently Senior Vice President of the company’s Europe and Africa Unit (EAU). Previously, he served as Senior Vice President of the
company’s Asia and Pacific Unit (APU). Prior to that role, he served the company as Vice President and Controller and in a variety of international
positions in finance for 19 years. Mr. Rosa graduated from Oxford University in the United Kingdom with a Master of Arts degree and subsequently
qualified as a Chartered Accountant with the Institute of Chartered Accountants in England and Wales.

Transocean Ltd. is the world’s largest offshore drilling contractor and the leading provider of drilling management services worldwide. With a fleet
of 136 mobile offshore drilling units plus 10 announced ultra-deepwater newbuild units, the company’s fleet is considered one of the most modern and
versatile in the world due to its emphasis on technically demanding segments of the offshore drilling business. The company owns or operates a contract
drilling fleet of 39 High-Specification Floaters (Ultra-Deepwater, Deepwater and Harsh-Environment semisubmersibles and drillships), 28 Midwater
Floaters, 10 High-Specification Jackups, 55 Standard Jackups and other assets utilized in the support of offshore drilling activities worldwide.
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