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Disclaimer

THIS PRESENTATION AND ITS ENCLOSURES AND APPENDICES (HEREINAFTER JOINTLY REFERRED TO AS THE “PRESENTATION” HAS BEEN
PREPARED BY SEADRILL LIMITED. (“SDRL” , “SEADRILL or THE “COMPANY”) EXCLUSIVELY FOR INFORMATION PURPOSES. THIS PRESENTATION
HAS NOT BEEN REVIEWED OR REGISTERED WITH ANY PUBLIC AUTHORITY OR STOCK EXCHANGE. RECIPIENTS OF THIS PRESENTATION MAY NOT
REPRODUCE, REDISTRIBUTE OR PASS ON, IN WHOLE OR IN PART, THE PRESENTATION TO ANY OTHER PERSON.

THE DISTRIBUTION OF THIS PRESENTATION AND THE OFFERING, SUBSCRIPTION, PURCHASE OR SALE OF SECURITIES ISSUED BY THE
COMPANY IN CERTAIN JURISDICTIONS IS RESTRICTED BY LAW. PERSONS INTO WHOSE POSSESSION THIS PRESENTATION MAY COME ARE
REQUIRED BY THE COMPANY TO INFORM THEMSELVES ABOUT AND TO COMPLY WITH ALL APPLICABLE LAWS AND REGULATIONS IN FORCE IN
ANY JURISDICTION IN OR FROM WHICH IT INVESTS OR RECEIVES OR POSSESSES THIS PRESENTATION AND MUST OBTAIN ANY CONSENT,
APPROVAL OR PERMISSION REQUIRED UNDER THE LAWS AND REGULATIONS IN FORCE IN SUCH JURISDICTION, AND THE COMPANY SHALL NOT
HAVE ANY RESPONSIBILITY OR LIABILITY FOR THESE OBLIGATIONS. IN PARTICULAR, NEITHER THIS PRESENTATION NOR ANY COPY OF IT MAY
BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN.

THIS PRESENTATION DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY
JURISDICTION TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION IN SUCH JURISDICTION.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED SOLELY
IN RELIANCE ON APPLICABLE EXEMPTIONS FROM THE REGISTRATION REQIUREMENTS UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED. THE SHARES OF SDRL HAVE NOT AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OR ANY STATE SECURITIES
LAWS, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, UNLESS
AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT IS AVAILABLE. ACCORDINGLY, ANY OFFER OR SALE OF
SHARES IN SDRL WILL ONLY BE OFFERED OR SOLD (I) WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S.
PERSONS, ONLY TO QUALIFIED INSTITUTIONAL BUYERS (“QIBs”) IN PRIVATE PLACEMENT TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING
AND (II) OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S. ANY PURCHASER OF SHARES IN
THE UNITED STATES, OR TO OR FOR THE ACCOUNT OF U.S. PERSONS, WILL BE DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND
ACKNOWLEDGEMENTS, INCLUDING WITHOUT LIMITATION THAT THE PURCHASER IS A QIB.

NONE OF THE COMPANY’S SHARES HAS BEEN OR WILL BE QUALIFIED FOR SALE UNDER THE SECURITIES LAWS OF ANY PROVINCE OR
TERRITORY OF CANADA. THE COMPANY’S SHARES ARE NOT BEING OFFERED AND MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, IN
CANADA OR TO OR FOR THE ACCOUNT OF ANY RESIDENT OF CANADA IN CONTRAVENTION OF THE SECURITIES LAWS OF ANY PROVINCE OR
TERRITORY THEREOF.

This Presentation includes “forward-looking” statements (defined in Section 27A of the US Securities Act and Section 21E of the US Exchange Act
as all statements other than statements of historical facts) including, without limitation, those regarding the Company’s financial position,
business strategy, plans and objectives for future operations. Such forward-looking statements involve known and unknown risks, uncertainties
and other factors which may cause the actual results, performance or achievements of the Company, or, as the case may be, the industry, to
materially differ from any future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in
which the Company will operate. Among the important factors that could cause the Company’s actual results, performance or achievements to
materially differ from those in the forward-looking statements are, among others, the competitive nature of the markets, technological
developments, government regulations, changes in economical conditions or political events.
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Company profile

=  Formed in 2005

= 2N |argest offshore driller based on EV

= 2 |argest ultra-deepwater fleet

= Most modern offshore drilling rig fleet

= Q4/09 EBITDA annualized ~ US$2.0 billion
= Contract backlog ~ US$10.8 billion

= Quarterly dividend policy in place

= Strong shareholder involvement

Seadnill

Focus on shareholder value



EBITDA development

US$ MILLION

600

500

400

300

200

100

1Qo08

497
438
347
262
234 224
159

2Qo8 3Qos8 4Q08 1Q09 2Q09 3Qo09

Gain from sale of assets

Contribution on a quarterly basis

Seadnil

486

4Q09




Worldwide operations

Norway - 5 units
- 3 Semis
- 1 Jack-up
- 1 Drillship

GoM - 1 unit
-1 Semi

Brazil - 3 units
- 2 Semis
- 1 Drillship

Africa — 5 units

- 1 Drillship
- 3 Semi-tenders|
- 1 Jack-up

.'/);
T -~ Norway "
= i » ‘—‘/, 3 . - 5 /]
' e f
z O F )
lf-"-’f P S ;..
-~ Gulf of Southeast -

'@ Mexico
e

) s
~!

Brazil

e

P

"~ Asia ,/;.
g N o o
West Africa e i :

Ne— s o’

Quality fleet with global presence

Seadnill

1 drillship
newbuild at
Samsung, Korea

2 semi new-
builds at Jurong,
Singapore

2+1 jack-up &
1 semi-tender
newbuilds in
Singapore

Southeast Asia - 2 units

- - 2 Semis
1 %

Southeast Asia - 15 units

- 3 Semi-tenders
- 8 Tender rigs
- 4 Jack-ups
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USA-3Q08 Brazil-4Q08 China-4Q08 Norway-1Q09

Brazil-1Q09 Nigeria-1Q09 Indonesia-1Q09 Brazil-3Q09



Seadnill

Strong project execution and start-up
performance

Delays in delivery deepwater newbuilds

Initial 2009 deliveries
(ex SDRL)

Initial 2008 deliveries
(ex SDRL)

Seadrill
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Effective start-up of deepwater newbuilds
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Strong execution compared to peers
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Maintenance capital expenditures

Maintenance & upgrade CAPEX in % of EBITDA in 2010 - 2012
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Pride Noble

Seadrill will spend significantly less on maintenance

8 * Source: DnB Nor Markets



Seadnil

US$10.8 billion revenue backlog *

US$1,000

3500 — Petrobras \: 35%
3000 4 Total o 15%
2500 - Exxon \:_/ 11%
2000 - Shell L 10%
1500 - Chevron \'_d 8%
1000 - Devon ' . 7%
500 Statoil . 3%

0 Other . 11%

2010 2011 2012 2013 2014 2015 2016

~ Additions since November 2009

Quality contracts with the best credits in the industry

9 * Licence partners -are jointly and severally liable
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Deepwater market outlook

= Long-term market drivers intact as
global oil basins mature and decline
rates steepening

= Exploration for larger reserves taking
place in more challenging and rig
intensive deepwater markets

= Dayrates for new rigs in 2010 slightly
impacted by postponed start-up of
activities

= Still strong contract coverage for ultra
deepwater fleet medium term

= Brazilian exploration success and pre-
salt development

USDk/day

Historical dayrates for ultra-deepwater rigs
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Source: ODS Petrodata

Halt in newbuild orders secures balanced market
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US$9 billion order backlog floaters

Semi-submersibles

Drillships

- Contract

Unit

West Venture!
West Capricorn?
West Hercules
West Phoenix !
West Alpha
West Aquarius
West Sirius
West Taurus 2
West Eminence 2
West Orion 2/2

West Polaris
West Navigator '
West Gemini ?
West Capella

- QOption

Customer

Statoil
Husky
Total
Consortium
Exxon
Devon
Petrobras
Petrobras
Petrobras

Exxon
Shell

Total

! Dayrate is partly in Norwegian kroner

2010 i 2011 2012 i 2013 i 2014

1Q 2Q 3Q 4Q [ 1Q 2Q 3Q 4Q{1Q 2Q 3Q 4Q {1Q 2Q 3Q 40 110 20 3Q 4Q

US$267,000

Us$531,000
US$529,000
US$485,000
US5$529,500
US$473,000
US$647,000

US$615,000 07.2015

US$615,000

US$559,000 US5614,000 i
US5$594,000
$4 US$445,000

US5546,000

Yard plus transit period

2 Dayrate is partly in Brazilian Real and include five percent performance incentive as well as estimated compensation for tax

3 Newbuild

Improved earnings visibility

02.2015

07.2016

Seadnill
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Demand is increasing on the
back of more stable oil prices

Incremental demand is
focused on high spec. jack-
ups

Longer and more complicated
wells demand higher technical
and water depth capacity

Majority of existing fleet are
old and lack these qualities

Huge portion of the newbuilds
are headed for Iran and China

USDk/day

Market outiook - Jack-up rigs

Historical dayrates for 300+ ft Jack-ups SE Asia

Low/High range Average

* Source: ODS Petrodata

Improved demand for modern high capability jack-ups

Seadnill
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US$380 million contract backlog - Jack-ups

| 2010 2011 |
Unit Customer 11Q 2Q 3Q 4Q [ 1Q 2Q 3Q 4Q |
West Prospero RSPOC 0 '
West Leda ' - | i
West Triton Twinza - I Us$116,000 / US$140,000
w  West Ariel VietsoPetro  [SRRNRPHONN
5‘ West Juno ? = — :
"E West Epsilon Statoil
—  West Larissa VietsoPetro
West Callisto?  Premier
West Janus PCPPOC | US5149,500
B Contract B Option not to take delivery Yard

T Newbuild at PPL
2 Newbuild at KFELS

Several new contracts

13
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Market outlook - Tender rigs

= Tender rigs focused on production
drilling

= Cheaper tO bL“Id than jaCk-U pS Historical dayrates for tender rigs

= Similar operational expenses as
jack-ups but same or higher
capabilities

USDk/day

= Limited number of market players
provide stability

= |ncremental market demand outside
the traditional markets in West Africa
and Southeast Asia

* Source: ODS Petrodata

= Increased interest for the use of
tender rigs in deepwater
developments

Novel drilling concept for deepwater developments

14



Seadnill

US$1.7 billion tender rig order backlog

2010 2011 2012 2013 2014
Unit Customer 11Q 2Q 3Q 4Q  1Q 2Q 3Q 4Q | 1Q 2Q 3Q 4Q | 1Q 2Q 3Q 4Q  1Q 2Q 3Q 4Q
T8 -
Mo CarigaliHess
a1 o Carigali
2 s PTTEP
=l N Chevron
3 1 = sz
5 Teknik Berkat ! Petronas Carigali
| T PTT
T11 Chevron
T4 Chevron
West Menang Total
£ WestBeranilllZ - |
T  WestBerani ConocoPhillips
£ WestPelaut Shell
E West Setia Chevron | Uss1ess00 ]
@ WestAlliance  Shell
West Vencedor 2 Chevron

- Contract - Yard plus transit period

T Ownership 49%
2 Newbuild

Strong portfolio of term contracts

15
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9 more newbuilds that secure growth

= Deepwater floaters

- Drillship West Gemini - 2Q2010
- Semi West Orion - 2Q2010
- Semi West Capricorn -4Q2011

= Tender rigs
- Tender barge T12
- Semi-tender West Vencedor

1Q2010 (delivered)
1Q2010 (delivered)

- Semi-tender West Berani III - 1Q2011
= Jack-ups

- West Leda - 3Q2010

- West Callisto - 3Q2010

- West Juno -4Q2010

Transfer of experience ensuring quality delivery

and performance

16



EBITDA growth replacing investments

US$ million

3000
EBITDA CAGR =40%
2500
2000
1500
1 000

500

0

2008 2009 2010 2011

I EBITDA (contract backlog) Capital Expenditures Newbuilds
[ EBITDA (contract expectation)

Seadnill

Majority of EBITDA secured through long-term contracts

17 Consensus estimates SME Direkt
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Dividend distribution and policy

= Dividend resolved at US$0.55 per

share Dividend distribution per share
= Increase reflects improved uss
earnings visibility and more 100

favorable debt markets related to

financing of our operations
0.75

= Future dividend depends on:
= Debt leverage
= Contract coverage
= Capital expenditures
= Business outlook

0.50 |

0.25

= Distribution of cash dividend is an o
important objective

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10

Ambition to increase dividend on annual basis

18
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Capital structure and dividend

Net Interest Bearing Debt

USS$ Millions

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

" Net Debt w/ 55 cent dividend
M Net Debt without dividend

Dividend policy is sustainable and have upside

Seadnil

Assumes quarterly cash
dividends of 55 cent

Rigs re-contracted at
latest market dayrate

UDW drillships — $445,000
UDW semis — $445,000

BE Jack-ups— $120,000
Semi-tender — $150,000
Tender barge — $90,000

Debt refinanced at similar
terms




Seadnil

How leverage benefits equity

Market Cap & Equity Issued
USS Millions

16,000

14,000 q

12,000
10,000 -
8,000 w
6,000 W’J

4,000

2,000

W "Equity raised"
~— Market cap

Leverage helped equity boost shareholder return

20



Seadnill

Strategy

= Complete US listing process in March/April 2010
= Ambition to grow fleet of premium assets

= Focus on quality operations

= Maintain financial leverage

= Distribution of cash dividends

= Develop current shareholdings

= Entertain further consolidation through M&A activities

Grow our Company .... build shareholder value

21



Ultra-deepwater fixtures

Uss ('000)

600

Seadrill Transocean Noble Ensco

Ultra-deepwater market share

Other 53%

Transocean Ensco  Seadrill Pride Noble
22% 6% 9% 5% 5%

Sound platform for shaping the future

22
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Average age floaters

Average age

5 10 15 20 25
P -
o

Noble 19

Transocean 20

EEE I -

EBITDA contribution ultra-deepwater

2008 2010%
Seadrill Limited 15% 68%
Pride International 19% 38%
Transocean 23% 37%
Noble Corp. 7% 26%
Diamond Offshore Inc. 15% 19%

* Source: DnB Nor Market

Seadnil



Husky Energy
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Seadrill working for quality customers




