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LEGAL DISCLAIMER

The statesvents described In this presentstion that are nat histaricsl facts sre forward-looking statements within the measing of Sectian 274 of the Secarltles Act of 1033, a5 amended, and
Sacifan BLE of the Secorfties Exchange Act of 1534, as amended. These staiements conialn wards such as "possible,™ “intend ™ "will,” "H," “expect,” or ather similar sxpressians. Farwards
loaking are mased an ‘s Eur Expectatians and sssumptions, and are subject to inherent uscertainties, risks and changes in circumstances that are Sitficult ta
prediet, A B rasult, Sctasl 118 ould ditfer raaterlally fram those Indleated Ia theds farmard-loaking staterments, Factors that could cause actusl renults 13 difher materlally lnclusde, but sre
not limiied to, #stimated duration of costomer contracts, coniract d e amaunts, future coniraci commencement dafes and locatfans, planned shipyard prajecis and other out-of-service
tima, salas of drilling wnlts, timing of the sampany’s nawbilld deliveries, aparatiag hazards and delays, rieks sesaclated with Intarnstions] aparations, actlons by custassers and ather third

o, thie future pricee of afland gas, 1he ntentian ta geragp eereain drilling r) xpacted timisg and Ukelihoad of the campletian of the prapaged acquidition of Sanga OfaRore SE [the
“Trangaction™], including the timing, receipt and terms and conditions of sy requin W Ernmental and regulatory approvals of the Trassaction that could reduce snticipated bes
thi partled B sbandan the Traagsctlan; the accurrencs of aay svent, change o other elreumitansed that could give 4 13 the termlnatlian of the trendactian agresmant for 1the Trandactian;
regulatory or ather Umitatfons impased as a resuli of the Transacifon; the success of the basiness following completion of the Tramsaction; the adility to successfully integrate the Transocean
Wb padilsIUy 1588 Trandaeasn’s tharehalders may nat SapFsve S8rtaln mattess that sre conditiand 1 the Transactian ar that the regqulaite sumBer of Sangs ARared may
il T this publie exehesgs o s rlak that the partles may sat be sbls 1 axtlaly the sandiland 1a claglng of the Trantaetian In s "mely maansr or ot all; deks LRLY
digruptios of managersent time froms angoeing business sperations due to the Transaction; the rizk that the annouwncement or completion of the Tramssctian could hawe adver % o0 the
Eaarket price of Trandocean's of Soaga’s sharsd of the abllity of Transocesn or Sangs 1o retaln cagtamers, fataln or hire kiy parasnnel, malntain relation ships with thals redpective supplisrs

arbe more costly than expected 92 achieve thase synergles; and other factars, Including those sad other risks discuserd [n the company's ma
ended Dscamber 31, E0LE, and In the comspany's sther filings with the S5EC, which ane avallable fres of charge onine BEC's website at2 waiw.an
financlal meporte made publlcly swaflahie, Showld oae or more of these deke ar uncertainties materlailre, ar showid underdylng sesumptisns prave Incorre
Tram InEEE INdicated. ALl SubSEgUSRT wITtER And aral farward-18Sing S8 SEATS SITIBUTIELE 15 th COMBBNY O 13 BEFEOAE SCUAJ B8 SUT BERELE 358 Ex
reference to these riss and unceriaintfes. You shauld not place undue reliance on foreardsLooking statements. Each forwardslapkiag statement speaks anly as of the date of the particular
statemant, and we undertais na abilgatian 1o pubilely update or ravise any forward-looking statemente to reflect events or clircumatances that accur, or which we became aware of, sfter the
date hereot, sxcept a3 atherwise may be required by Law, ALl non-GAAP financial me; # recancilfatians fo thie most comparaitve BAAP measure are displayed In quantitative schedules on the

campany's webalts ot ww deegwater.cam.

in connection with the Fransaction, Fransocean will file with the U5, Securfties and Exchange Commissfon [the “BEE*] a prooy statement [the *Proxy Staiement™] and Transacean and

my bae, [STINC™), wiil flle 5 Regletration Statessent on Farm 5-4 [the “Regl lan Statement’™] contalning s prospectus with respect to the si and bonds 1o be leeued In the
Ton amd ifve related exchang rs [ile YProsp wan will mail the Praxy Statement to hareholders (n conn ‘with the wal o approve carialn
muattars in cannaction with the Transaction and will distribute the Prospectus 1o cartain Sanga sa cuity holders in the United States in cannection with the Transaction and related sxchange
offers contemplated by the transaction agresssent, Transocean and TING are also expected 1o file an offer docusent with the Financlal Supervisory Authority of Norway [the “Norweglan FEAY].

LEGAL DISCLAIMER [CONTINUED]

INVESTORS AND SECURITYHOLOERS ARE URGED TO READ CAREFULLY THE DEFIMITIVE PROXY STATEMENT ANDO/OR PROSPECTUS REGARDING THE TRANEACTION IN
ITS/THEIR ENTIRETY WHEN THEY BECOME AVAILABLE [INCLUDING ANY AMENOMENTS DR SUPPLEMENTS THERETD] DR ANY DDCUMENTS WHICH ARE INCORPORATED BY
REFEREMCE IM THE DEFINITIVE PROXY STATEMENT DR PROSPECTUS, BECAUSE THEY WILL CONTAIN IMPDRTANT INFORMATION ABOUT THE TRANSACTION. You may
albtain, free of charge, copies of the definitive Proxy Statement, Prospectus and Registration Statement, when available, and other relevant documents filed by
Transocnan with the SEC, at the SEC's website ot www.dee.gov. In additian, o may abtain free cepies of the Prexy Statement and Praspectus and athar
relevant documents filed by Transocean and TINC with the SEC from Transocesn's website at http:i/fwaw.deepwater.cam.

This communication does not canstitute an offer ta buy er exchange, or the sclicitation of an affer to sell or exchange, any securiti
securities in any jurisdiction in which such offer, sale or exchange would be unlawful prier to registration or qualification under the securities Laws of any such
jurisdiction. This communication is nota substitute for any praspectus, proxy statement or any other document that Transccean and TING may file with the SEC in
connection with the Transaction. The final terms and further pravisions regarding the public affer will be disclased in the effer document after the publication has been
approved by the Horwegian FSA and in decuments that will be d by Transocean and TINC with the SEC. No money, securities or other consideration is being solicited,
and, if sent in respanse to the infaormation contained herein, will not be accepted.

ynor shall there be any sale of

Mo offering of securities shall be made except by means of a prospectus meeting the requirements of the U.S. Securi
Eurap and Norwegian regulations. The transaction and distribution of this document may be restricted by Law in certain jurisdictions and persons into whaose
possession any decument or ather infarmation referred to herein should infarm themselves about and observe any such restrictions. Any Failure to comply with these
restrictions may constitute a wiolation of the securities laws of any such jurisdiction. No offering of securities will be made ctly or indirectly, in ar into any
jurisdiction where to do 30 would be inconsistent with the laws of such diction.

Bagti Salicinati

Each af Transocean, TING, Songa and thelr respective direct nd sxecutive affic nd ather members of management and employees, may be deemed to be
participants In the solicitation of proxies from Transocean eholders with respect to the approvals required to complete th angaction and the solicitation of
acceptances for the Offer. More detailed information regarding the identity of these potential participants, and any direct or indirect interests they may have in the
Transaction, by security holdings or ctherwise, will be set forth in the Proxy Statement and Prospectus when they are filed with the SEC. Infermation regarding
Transocean's directers and executive officers is set forth in the definitive proxy statement on Schedule 144 filed by Transocean with the S5EC on March 18, 2017 and in
the &nnual Report an Form 10-K filed by Transocean with the SEC on March 7, 2017. Additional information regarding the interests of participants in the solicitation of
prexies 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 to
shareholders free of charge from the S8EC's website at www.sec.gov and from the investor relations section of Transocean's website at www.deepwater.com.

e
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Four New Contracted
Fit-for-NCS Purpose
Harsh Environmentis s
Semisubmersibles Desigriad!” =~
by Statoil .-

Perfectly Aligned with
Asset Strategy

ACQUISITION OF SONGA OFFSHORE

At least S40M in
Annual Synergies;
~ Improved Revenue Efficiency
y Opportunities

Accretive on an EBITDA,
Operating Cash Flow, and
Net Debt / EBITDA Basis

VALUE OF SONGA ACQUISITION

Contract Backlog at 6/30/17
Annual EBITDA from Backlog
Annual Cash Flow from Backlog
Total Transaction Consideration
P.V. Backlog*

Residual Value - Steel / Rigs**

$4.1B
$0.4B
$0.3B
$3.4B
$2.1B
$1.3B

*Agsumes ~95% rovenue efficiency; cperatianal cost synergies phased-in over four quarters; tax rate of ~15%; discount rate of B%

#*May differ from accounting treatment

“Iransocesn




HARSH ENVIRONMENT ASSET VALUATIONS

In USS millions
Implied Steel Value / Initial Sales Price 5400
Capital Spares and Inventory - 25-30
Project Management - 5 5
MNorway Regulatory Compliance - 10- 15 10- 15
Tubulars and Handling Equipment - 10 10
Mobilization, including Crewing & Training - as 35
G-month Shipyard Storage - 5-10 5-10
Additional Completion Costs - 25 -
Total Price* 5312 $515to0 5530 ~$590to 5605

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




FLOATER OPPORTUNITIES — START DATE NEXT 18
MONTHS
North Sea / Norway - Two Most Active Markets Today
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EXPERIENCE

>2x UOW >5x HE




FLOATERS CATEGORIES DATA POINTS

OBJECTIVE & DATA

DRIVEN
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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

b Dual Activity

Vessel Age ————

Passive + Active Compensation —_

OP Class /




HARSH ENVIRONMENT

Survival Airgap

Motion Characteristics

Winterization

et
r—— Variable Deck Load
|'

S —Mud Capacity

DOual Activity

TRANSOCEAN FLEET TRANSFORMATION

oW & MW
~ HS Jackups




USE billicns

Pro Forma $14.3 Billion Contract Backlog of Combined Company*

Remaining
2017

2018

Over 90% with Investment Grade Companies
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Compaery Fleet Status Reporte
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with Shell
4 Harsh Environment
Semis on long-term

4 drillships an
10-year contracts
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S-year contract
with Chevron

1 drillship on

RIG / SONG
Pro Forma
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Tronsocean Borents

Deepwater Asgard
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Development Driller il




OUR ASSETS ARE WELL PRESERVED
—

s De-humidification units installed

s\/platile Corrosion Inhibitor [VCI)
materials used

*B0P rubbers removed and BOP filled
with Stackguard

s Scheduled cycling of critical
eguipment
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Unmatched Harsh Environment Experience
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PREDICTABILITY & RELIABILITY

Subsea Well Control = Targeted Improvement

Subsea DT s e

PERFORMANCE THROUGH COLLABORATION
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PERFORMANCE T}

Performance Dushboard




SIGNIFICANT IMPROVEMENT-UDW TRIPPING TIME

w2 T ~40%
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REVEMUE EFFICIEMCY
Trailing 5 Quarters - 99%
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REVEMUE & EBITDA
Adjusted Normalized




STRONG LIQUIDITY

Patential Future Revolving
Credit Facility and Secured

Major Accomplishments e !

= Raised ~52.98 through four separate debt

transactions since July 2016
po i call ¥
=i
.

Cash at Operations CapEx Debt-Due  Projected
B/30/17, Pra Cash Flow through through Liquidity
Forma through 2018 2018 at 12/31r19,

201g*** Pro Forma
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SIGNIFICANT COST REDUCTIONS OFFSHORE

Offshore Cost Reduction per Segment ...as a result, breakevens for a number of major offshore
projects have declined from $91/bbl to $46/bbl

-80% -70% -B0% -50% -40% -30% -20% -10% O%

Subsea Services
Engineering

QLTG

Othar

Well related services
Rotating Equipment
Processing Equipment
Subsea Equipment
SURF

Construction
Offshore logistics

Saismic ?Mw«ﬂq###ﬁ#ﬁw Wt

Floating rigs
Tatal DW ijact Cost mEminc Cost Savings £220% IRA at 2014 Costs ==m2(118 Forward Curve
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COST REDUCTIONS MAKE OFFSHORE COMPETITIVE
WITH ONSHORE
- |

Breakeven Qil Price for Select GOM Assets &/bbl Wellhead Breakevens for Major Shale Plays
(Approval Year 20112-2020)
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2014 25 2016 Costs  Cosls  Costs  Cosis
+0%  +20%  +30%  +50%to
2014
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Mexico Kalkfas development will be less than $40 per barrel, which is
roughly the breakeven price for independent onshore Permian assetfs.

_ Sourpedt Marpan Stankey Reseacch. Apsl 207 Rystsd Eneegy. Aprd 2017
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FLOATER CONTRACTING ACTIVITY IS RETURNING
G s e e

Historical Offshore Rig Contracts Awarded
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Souroe data © 2017 IHS. Aliights resarved. Mo M5 may be rep , reused, of ctherwiss detributed in

| ny form witheut IHS prioe weition consend, July 2017



EXPERIENCE

>2x UDW >5x HE

DNFERENEE
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