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LEGAL DISCLAIMER

& histarical facts are forward-laaking statements within the meaning of Sactien E74 of the Securities Act of 1333, ax amandued, and
EmEN11 CaRLEin Wards fu “pad \” Tintamd, " "will,” "H," "erpeet,” or sthed disilas expressions. Fareand-
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The statemants described in this presentation that
Seetion 21E &f tha Securfities Exehangs At af 183
lowking state
pradict, As a sanult, sctual repults esuld diflar saterially frem thogs
nat limited fo imated duration of customaer comtracts, contract da

; the sepected teming and lkslibeod of the completion of the proposed acguisitien of Songa Offshare SE [the
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LEGAL DISCLAIMER [CONTINUED)

INVESTORS AND SECURITYHOLDERS ARE URGED TO READ CAREFULLY THE DEFINITIVE PROXY STATEMENT AND/OR PROSPECTUS REGARDING THE TRAMSACTION IN
ITS/THEIR ENTIRETY WHEN THEY BECOME AVAILABLE [INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO] OR ANY DOCUMENTS WHICH ARE INCORPORATED BY
REFEREMCE IN THE DEFINITIVE PROXY STATEMENT OR PROSPECTUS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION. You may
obtain, trée of charge, copies of the definitive Proxy Statement, Prospecius and Regi tion Statement, when available, and ather relevant documents Tiled by
Transacean with the SEC, a1 the SEC"s website al www.sec.gov. Inaddition, shareholders may obtain free copies of the Proey Statement and Prospecius and other
relevant documenis Tiled by Transocean and TIMC with the SEC from Transocean's website at hitps/fwww. deepwater.com.

This communication does not constitute an offer to buy or exchange, or the solicitation of an offer to sell or exchange, any securities, nor shall there be any sale of
securities in any jurisdiction in which such offer, sale or exchange would be unlawful prior to registration or qualilication under the securities Laws of any such
jurisdiction. This cammunication is not & substitute lor any prospectus, praxy statement of any other document that Transocean and TING may file with the SEC in
conneclion with the Transaction. The final terms and further provisions regarding the public elfer will be disclosed in the ofler document after the publication has been
approved by the Norwegian FSA and in documents that will be liled by Transocean and TINC with the SEC. No money, securities or other congideration is baing solicited,
and, if sent in responge to the information containgd harein, will not be acoeplad.

Mo affering of securities shall be made except by means of a prospectus meeting the requirements of the L.5. Securities Act of 1933, as amended, and any applicable
European and Marwegian regulations. The transaction and distribution of this document may be restricted by law in certain jurisdictions and persans inte whose
posgession any document or other information referred to herein should infarm themselves about and oheerve any such restrictions. Any failure to camply with these
restrictions may constitute a vialation of the securities Laws of any such jurisdietion. Mo offering of securities will be made direetly or indireetly, in ar into any
jurigdiction whire ta do $o would be inconsistent with the laws ol such jurisdiction.

Partici . Solicitati

Each of Transocean; TINC, Songa and their respective directors and executive officers and other members of management and employees, may be deemed fo be
participarts in the solicitation of proxies from Transocean® shareholders with respect to the approvals required to complete the Transaction and the solicitation of
acceptances for the Difer. More detailed information regarding the identity of these potential participants, and any direct ar indirect interests they may have in the
Transaction, by security haldings or otherwise, will be set farth in the Proxy Statement and Prospectus when they are filed with the SEC. Information regarding
Transocean's directors and executive officers is set farth in the definitive proxy statement on Schedule 144 filed by Transocean with the SEC on March 16, 2017 and in
the Annuval Report on Form 10-K filed by Transocean with the SEC on March 7, 2017, Additional information regarding the interests of participants in the solicitation of
proxies in respect of the extraordinary general meeting and the Offer will be included in the Proxy Statement to be filed with the SEC. These documents are available 1o
shareholders free of charge from the SEC's website at www. sec.gov and fram the investor relations section of Transocean's website at www. deepwaler.com.
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_ACQUISITION OF SONGA OFFSHORE

Four New Contracted Ny
Fit-for-NCS Purpose ' & At least $40M in
Harsh Environmentis s ..+ 5
Semisubmersibles Desigried”
by Statoil

Annual Synergies;
___Improved Revenue Efficiency
5 Opportunities

Accretive on an EBITDA,
Perfectly Aligned with : Dperating Cash Flow, and
Asset Strategy Net Debt / EBITOA Basis



VALUE OF SONGA ACQUISITION

Songa Enobler

Contract Backlog at 6/30/17* S4.1B
Annual EBITDA from Backlog $0.4B
Annual Cash Flow from Backlog S0.3B
Total Transaction Consideration $3.4B
P.V. Backlog** 52.1B
Residual Value - Steel / Rigs*** 51.38

*Transocean anhdunced Iransaction on August 15, 2017

=EASSUMES ~35% revenue efhiciendy; operational cost Synergies phased-m over four quarters;
tax rate of - L5%; discount rate of 5%

#==May differ from acoounting treatment

'ﬁm . L. &




HARSH ENVIRONMENT ASSET VALUATIONS

In USS millions

Implied Steel Value / Initial Sales Price ~5500
Capital Spares and Inventory a5-30
Project Management - 5 5
Norway Regulatory Compliance - 10- 15 10-15
Tubulars and Handling Equipment - 10 10
Muobhilization, including Crewing & Training - as a5
E-month Shipyard Storage - 5-10 5-10
Additional Completion Costs - 25 -

Total Price* 5312 5515105530 ~5530to 5605

*Assumes rig is delivered 1o location for initial contract and accepted
May differ from accounting treatment




FLOATER OPPORTUNITIES — START DATE NEXT 18
MONTHS

° Mumber of programs

33 rig yeors to be oworded




EXPERIENCE

>2x UDW >5x HE
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Initial rankings can be adjusted by
weighting measurement criteria

Sets of defining
vessel/rig characteristics

Individual factors can be
weighted to suit requirements

Rig population ranked top-
to-bottom based on
weighting
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ULTRA DEEPWATER

Vessel Age ————|

Passive + Active Compensation =\




HARSH ENVIRONMENT

Survival Airgap

Motion Characteristics

Winterization

Mud Capacity

Dual Activity




April 2013 2017 Pro Forma Combined Fleet*

12

UDW & HE Floaters
oW & MW
HS Jackups




Pro Forma $13.3 Billion Contract Backlog of Combined Company*
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4 drillships on
10-year contracts
with Shell

1 drillship en

S-year contract
with Chevron

¥ 4 Harsh Enviranment
* Ry Semis on long-term
oo | contracts extending into
2024 with Statoil




Henry Goodrich

Tronsocean Borents




OUR ASSETS ARE WELL PRESERVED

Preservation

o Je-humidification units installed

s\ olatile Corrosion Inhibitor [VCI]
materials used

«BOP rubbers removed and BOP filled)
with Stackguard

o

s Scheduled cycling of critical
equipment




Unmatched Deepwater Expertise
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Unmatched Harsh Environment Experience
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Subsea Well Control — Targeted Improvement
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PERFORMANCE THROUGH COLLABORATION
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#*Improving Uptime for Customers

*Business Model Innovation

= Reducing Total Cost of Ownership

~

#*Reliability-Centered Approach
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Periormance Dashbosrd
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CONFIDENCE IN CONTRACTING
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REVEMUE EFFICIENCY REVEMUE & EBITOA
Trailing S Quarters - 99% Adjusted Normalized




Major Accomplishments

Cash at

Operations

8730417, Pro Cash Flow

Forma

through

eh1gwew

Potential Future Revalving
Credit Facility and
Secured Financing Capacity

CapEx Debt-Due  Projected
through through Pro Forma
2018 2018 Liquidity @
12/31/18




DEEPWATER COMPETES WITH LAND
TR




COST REDUCTIONS MAKE OFFSHORE COMPETITIVE
WITH ONSHORE

Breakeven Oil Price for Select GOM Assets £/bbl Wellhead Breakevens for Major Shale Plays
550 {Approval Year 2012-2020)
0 bud-i: =l LLOG
570 I rpn..l E“wm! Lm'.m 20 o qa
550 65 ﬂﬁaﬂﬂi’;‘w Bullcase
B
= ~ 56 U""f ,.w“ 57
%50 = " - 48
0 45 )
40 . .
320 35 . \ T 8 B conmnalivecens
2014 205 2016 Cists Costs Costs Costs
50 +1I +20° iy +500% t
% AN 2014
i 5 5 o g o B I~ & & < ok
g s%?ﬁl! &;iE ES?QEE %ﬁ gl % 2 -
E 3 E 1% fiatigzs 3 88 3 ;2 Feb 2017: Shell says breakeven cost of production out of its Gulf of
& ST 388 1 g 5 £IE £ 2 3 Mexico Kalkias development will be less than $40 per barrel, which is
3 & £ o roughly the breskeven price for independent onshore Permian assets.

Sourced: Morpan Sanbey Research, Apel 2017, Rysind Erw gy, Aprd 2017
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chorocterized by
and
relotive to those onshore.

Percentage of Initial Production Rate

IiE

] GOM Deepwater, US [ ] [ GOM Shelf, US [boefd] [ Wolfcamp Shale Onshare [boefd]
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CUMULATIVE YEARS

GOM Deepwater, US [ ] GOM Shelf, US IP] Walfcamp Shale Onshare [%




FLOATER CONTRACTING ACTIVITY IS RETURNING
N NN

. Histarical Offshore Rig Contracts Awarded
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HARSH ENVIRONMENT ACTIVITY ACCELERATING

Transocean Laaders
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EXPERIENCE

>2x UDW >5x HE







