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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
TOWHOM 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 (l) 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 (Il) 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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Highlights fourth quarter 2008

Fourth quarter EBITDA of US$226 million

Net loss of US$739 million equal to a loss per share of
US$1.86

US$615 million impairment of Pride, Scorpion and
SapuraCrest ownership holdings and US$160 million mark-to-
market loss on interest rate swaps

7 out of 8 ultra-deepwater newbuilds delivered

Start-up of new deepwater operations in China, Brazil,
Indonesia and Norway

Uncertain jack-up market but reasonable outlook for the
ultra-deepwater market

US$2 billion received from the sale leaseback arrangements
and credit facilities secured a fully financed Company entering
2009
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Condensed income statement

Unaudited accounts in USD millions 3Q08 4Q08 2008 2007
Revenues

Operating revenues 517,2 517,7 1867,8 1318,5
Reimbursables 30,2 49,1 163,5 146,6
Other revenues 18,8 11,7 154,6 214,2
Total revenues 566,2 578,5 2185,9 1676,3
Operating expenses

Vessel and rig operating expenses 270,7 273,3 1021,6 755,5
Reimbursable expenses 28,9 47,9 156,6 1394
Depreciation and amortisation 60,4 72,6 233,2 1829
General and adminstrative expenses 32,6 31,3 125,8 109,8
Total operating expenses 392,6 4251 1537,2 11876
Operating profit 173,6 153,4 648,7 488,8
Interest income 4.8 10,6 30,9 236
Interest expense (25,9) (42,0) (130,0) (112,7)
Share of results from associated companies 11,5 (11,6) 15,6 232
Other financial items (61,2) (188,5) (49,8) (36,2)
Impairement loss - financial assets (615,0) (615,0)

Net financial items (70,8) (846,5) (748,3) (102,1)
Income (loss) before income taxes and minority interest 102,8 (693,1) (99,6) 386,7
Income taxes (21,7) (19,2) (48,3) 78,3
Minority interest (11,8) (19,4) (41,7) (13,0)
Gain on issuance of shares by subsidiary 0,0 (7,5) (7,5) 50,0
Net income (loss) 69,3 (739,2) (197,1) 502,0
Earnings (loss) per share (in USD) 0,18 (1,86) (0,49) 1,28
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Mobile units

Unaudited accounts in USD millions 3Q08 4Q08 2008 2007
Operating revenues 289,8 294,3 1043,0 729,9
Reimbursables 3,0 6,8 32,0 32,8
Other revenues 17,7 10,5 149,2 198,9
Total revenues 310,5 311,6 1224,2 961,6
Vessel and rig operating expenses 116,9 126,8 462,8 376,4
Reimbursable expenses 2,5 6,0 28,6 28,2
Depreciation and amortisation 431 56,2 173,0 1351
General and adminstrative expenses 22,5 24,2 92,1 73,3
Total operating expenses 185,0 213,2 756,5 613,0
Operating profit 125,5 98,4 467,7 348,6
Utilization 97 84
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Tender rigs

Unaudited accounts in USD millions 3Q08 4Q08 2008 2007
Operating revenues 82,9 94,0 3115 236,3
Reimbursables 13 5,6 24,5 17,2
Other revenues 1,1 1,2 5,4 12,2
Total revenues 91,3 100,8 341,4 265,7
Vessel and rig operating expenses 34,4 40,3 133,6 100,8
Reimbursable expenses 7,0 53 23,5 16,3
Depreciation and amortisation 11,1 10,7 41,7 38,6
General and adminstrative expenses 5,1 3,3 16,5 13,0
Total operating expenses 57,6 59,6 215,3 168,7
Operating profit 33.7 41,2 126,1 97,0
Utilization 97 98
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Well Services (Seawell Limited) *

* 100% consolidated numbers
(Seadrill owns 74%) LN

Unaudited accounts in USD millions 3Q08 4Q08 2008 2007
Operating revenues 1445 129,4 513,3 352,4
Reimbursables 19,9 36,6 106,9 96,7
Total revenues 164.,4 166,0 620,2 449 1
Operating expenses 119,4 106,2 425,2 285,6
Reimbursable expenses 19,5 36,4 104,4 949
Depreciation and amortisation 6,2 5,7 18,5 9,2
General and adminstrative expenses 5,0 3,8 17,2 16,1
Total operating expenses 150,1 152,1 565,3 405,8
Operating profit 14,3 13,9 54,9 43,3
. TT/’ i i i "” *
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Balance Sheet

Total assets

Unaudited accounts in USD millions

31.12.08 31.12.07
Current assets
Cash and cash equivalents 657,1 10129
Marketable securities 134,7 2404
Accounts receivables, net 3411 2205
Other current assets 530,9 2231
Total current assets 1663,8 1696,9
Non-current assets
Investment in associated companies 2401 1761
Newbuildings 3 660,5 3339,8
Drilling units 4 645,5 24519
Goodwill 1567,3 1509,6
Restricted cash 345,9 0,0
Other non-current assets 181,4 118,8
Total non-current assets 10 640,7 7 596,2
Total assets 12 304,5 9 293,1
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Balance Sheet
Liability and equity

Unaudited accounts in USD millions

31.12.08 31.12.07
Current liabilities
Short-term interest bearing debt 7461 484 1
Other current liabilities 1311,7 670,6
Total current liabilities 2 057,8 1154,7
Non-current liabilities
Long-term interest bearing debt 6 690,7 4116,4
Deferred taxes 125,0 96,1
Other non-current liabilities 209,0 198,1
Total non-current liabilities 7 024,7 4410,6
Minority interest 537,6 104,6
Shareholders' equity
Paid-in capital 2792,4 27785
Retained earnings -108,0 8447
Total shareholders' equity 2684,4 36232
Total shareholders' equity and liabilities 12 304,5 92931
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Remaining newbuild installments

US$ million
2000 - O Option to not take delivery of two jack-ups
= . -
1 800 Commited newbuild installments

1 600 -
1 400 A
1 200 A
1 000 -
800 1 [EPEs
600 -

400 A
565 585
200 - 360 315
0 ) . 135 170

Paid 1Q09  2Q09  3Q09  4Q09  1Q10  2Q10  3Q10  4Q10 2011

Unpaid committed newbuild installment schedule amounts to approximately US$2.8 billion

The installments do not include spares, construction supervision, operation preparation and
mobilization or capitalized interests

Covers four semi-submersibles, one drillship, three tender rigs and four jack-ups

Seadnil
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Debt financing

=  Seadrill is fully financed and has
a comfortable cash position in
2009

= US$1 billion bridge facility that
matures in May 2010 is in the
process of being refinanced to
add financial flexibility

= Debt maturity profile fully
supported by cash generation

= 63% of debt has fixed interest
rate

12

Debt repayment and maturity schedule

Year Credit| Ship Finance Bonds Total
Facilities Facilities
2009 343 233 144 720
2010 1,569 248 - 1,817
2011 453 255 - 708
2012 490 270 1,101 1,861
2013 368 245 - 613
2014 onwards 530 808 - 1,338
Net debt development *
7000 -
6000 -
5000 -
é 4000 4
E
g 3000 -
=l
2000 -
1000 4
0+
2008 2009 2010 2011 2012 2013 2014

* Source: Pareto Securities

Seadrill is in compliance with all covenants
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Operations and newbuild projects

T

+» Norway - 5 units
. ; 3 Semis
: 1 Jack-up
g 1 Drillship
T

1semiand 1
drillship newbuilds
at Samsung, Korea

2 semi
newbuilds at
Jurong, Singapore

@ 2+2 jack-up &
3 tender rig
newbuilds in
- - — Singapore
GOM - 1 Semi Brazil - 1 Ship Y S
A 1semi | - -
& t 7 °
3 [ ‘ - _1:-.f___-'_|_i."'-

Southeast Asia - 18 units Chinal/lndonesia

4 Semi-tenders 7 2 Deepwater semis
8 Tender rigs =
6 Jack-ups

Africa—4 unit

1 Deepwater drillship
1 Semi-tender

1 Tender rig

1 Jack-up

@ Previous =n ||u||

O Futre @ Current ¥ ; _I‘Im_, %‘ﬂ 'T'%éﬁ- e Seadm I
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Deepwater newbuilds investment

= Seadrill has since March 2008 taken
delivery of ultra-deepwater newbuilds for
some US$4.5 billion

= 2 drillship
= 541 semi-submersible drilling rigs

= The vessels have been delivered in line
with initial cost indications

= Secured average contract length and
dayrate close to five years and
US$543,000 respectively

= Corresponding EBITDA margins for the
term contracts exceed 70%
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Projects execution vs. peer group

Delivery of deepwater newbuilds compared to original yard schedule

West Taurus

Development Driller lil

Stena DrillMAX I Seadrill
West Polaris I e . ;
West Capella nB estimats
est S [] Other deliveries

Stena Carron
Deepsea Atlantic
ENSCO 8500

West Aquarius

West Eminence

West Hercules
West Phoenix
Maersk Developer

Seadrill average 2008
Initial 2009 deliveries (ex Seadrill)
Initial 2008 deliveries (ex Seadrill)

-30 0 30 60 90 120 150 180 210 240 270 300 330 360 390
Days delayed

1l

Source: DnB Nor Markets - il ||u|| ﬁ.” “_'H. I




/( 16

EBITDA* growth

USS$ million Contracted EBITDA
3000 CAGR= 33%
2500 - 2009 2010 2011 2012
2000 Seadrill 89 % 81% 67 % 43 %
e Diamond 92 % 70 % 45% 27 %
Transocean 90 % 69 % 50 % 36 %
LY Noble 89% 64% 49% 34 %
500 ; Pride 83% 60% 60% 53%
. . . . . ~ Ensco 71% 35% 30% 19%
2008 2009E 2010E 2011E 2012E

O Floaters W Tender rigs (100% owned) O Jack-ups E Seawell

* EBITDA = Operating profit plus depreciation and
amortization excl. gain on sale of assets

Contract backlog secures strong EBITDA growth

-]

Source: DnBNor 1 ﬁlﬁr{—; EITI: !
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US$12.7bn revenue backlog *

US$1,000 Peven  statoiiHydro
Total 2% Other
3500 - 13 % 13%
Shell Chevron
3000 - 11% 5 0%
2500 2 oon
Petrobras 13%
2000 - 32%
1500 |
1000 -
B .
N | | | i e
2009 2010 2011 2012 2013 2014 2015 2016

Quality contract with best credits in the industry

* Licence partners —are jointly = n

and severally liable - ”h ,I A _'l_u ” i ) *’
;“Tﬂﬁ i N - Seadnill
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Contract robustness

= Sound dayrate escalation clauses for various
operating costs

= Favorable downtime provisions

= Planned equipment maintenance integrated in
operations

= Balanced liability provisions regarding people, third
party, equipment and well control

= No cancellation for convenience

Portfolio of favorable contract conditions

o il i
e L el bt Seadnil
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Maintenance and upgrade capital
expenditure

20 %
18 %
16 %
14 %
12 %
10 % -
8 %
6 % -
4 %
2 %

0 %

Source: DnBNor Markets

Maintenance & upgrade expenditures in % of EBITDA in 2009 - 2012

Seadrill Ensco Transocean Noble Pride Diamond

Seadnill
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Deepwater operational performance

Unit Type Utilization Delivered = Commencement
4Q08 YTD 09 @ from yard operations

W est Sirius * Semi 95 % 65 % Mar 08 Jul 08
West Hercules Semi 84 % 97 % Oct 08 Nov 08
West Polaris *  Dirillship 54% 99 % Jul 08 Oct 08
West Phoenix  Semi - 80 % Mar 08 Jan 09
Other Seadrill floaters 98 % -

West Aquarius  Semi - - Jan 09 Feb 09
West Capella  Drillship - - Dec 08 Mar 09
West Taurus Semi - - Nov 08 Feb 09
West Eminence Semi - - Mar 09 Jun 09

CEU S N - Seadrill
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Market outlook

Continued financial turmoil, prevailing low oil prices and economic
recessions are impacting activity levels

The crisis is more widespread than the financial crisis that hit the oil
price in 1998

Near term jack-up market remains uncertain

Brazil with the sub-salt discoveries is still a game changer for
deepwater

National Oil Companies have strategic interests that differ from
listed companies

Availability combined with operational track record is key

21
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Ultra-deepwater rig availability

b e e e e e e e e e e e e e

10+ Only_twa

# rigs per quarter
[=3]

Delivery profile

4 S
2 U
0 Hararar

Q1/07 Q1/08

I Contracted mm Mot contracted

Q1/09 Q1L/10 Q111

r 120

r 100

r 80

r 60

- 40

F 20

Accumulated

accumulated # rigs
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Water
depth (ft)

Name

2009

2010 2011

Ql‘QZ‘QS‘Q4

Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4

7500
10 000
8 500
10 000
10 000
8 000
7500
7 500
10 000
10 000
10 000
8 450
8 100
10 000
8 000
10 000
10 000
7 500
10 000
7 500

Leiv Eiriksson

Noble Clyde Boudreaux
Cajun Express

Deepsea Stavanger
West Gemini

Deepwater Horizon
Tanker Pacific Drsh Tbnl
Pride North America
Maersk Semi Thn3
Cardiff Marine Drsh Thn1l
SDO Il

Discoverer Enterprise
Stena Tay

Discoverer Deep Seas
Noble Amos Runner
Cardiff Marine Drsh Thn2
PetroRig IV

Tanker Pacific Drsh Thn2
Deepsea Metro |

Tanker Pacific Drsh Thn3

Source: DnB Nor Markets,
ODS Petrodata
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US$10 billion floaters order backlog

2008 2009 2010 2011 2012 2013 2014
Customer 1Q 2Q 3Q 4Q]|1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q]1Q 2Q 3Q 4Q]1Q 2Q 3Q 4Q[1Q 2Q 3Q 4Q| 1Q 2Q 3Q 4Q
Semi-submersibles
West Alpha1 StatoilHydro US$258,000 US$473,000 2
West Venture* StatoilHydro US$248,000 US$248,000
West Phoenix *  Total Newbuild US$495,000
West Aquarius Exxon Newbuild US$529,500
West Sirius Devon Newbuild US$475,000
West Hercules Husky Newbuild US$538,000
West Eminence® Petrobras Newbuild US$590,000 05.2015
West Taurus ° Petrobras Newbuild US$620,000 02.2015
West Orion ° Petrobras Newbuild US$590,000 07.2016
West Capricorn - Newbuild
West Navigator ' Shell US$246,000 US$56
West Polaris Exxon Newbuild US$559,000 US$614,000
West Capella Total Newbuild US$546,000
West Gemini - Newbuild

. Yard plus transit period . Contract l Option
* Dayrate is partly in Norwegian kroner

2 The West Alpha contract could be extended by one or two years reducing the dayrates for the contract period to US$453,000 or US$433,000, respectively
N Dayrate is partly in Brazilian Real and include five percent performance incentive

Strong earnings visibility
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USS$2 billion tender rig order backlog
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2008 2009 2010 2011 2012 2013 2014
Customer 10 20 30 40|10 20 30 40| 1Q 20 30Q 40Q] 1Q 10 20 30 40|10 20 30Q 40|10 2Q 3Q 40
Tender barges
T3 PTT US$58,000 US$83,000
T4 Chevron US$49"  US$101,000
T6' Carigali/CTOC US$101,000
T7 Chevron US$58,000
T8 Total US$90'  US$125,000 ]
79! Exxon US$73,000 US$115,000 US$135,000
T10! CarigaliHess US$86,000 US$86,000
T11 Chevron Newbuild  US$134,000
T12 : Newbuild | |
Teknik Berkat*  Carigali US$72'  US$121,000
West Alliance Shell US$95,000 US$170,000 01.2015
West Berani Newfield/Conoco  [UEERZE] US$165,000
West Menang Total US$127,000 ]
West Pelaut Shell US$67,000 US$140,000
West Setia Murphy/Chevron  [SEEEIH US$165' US$163,000
West Vencedor s Newbuild US$200,000 03.2015
West Berani lll - Newbuild

t Ownership 49%

. Yard

. Contract

. Option

Four years average contract term

FT;H o'y Seadnlf
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Contract status jack-ups

2009

1Q 2Q 3Q 4Q

1Q

2010
2Q 3Q

4Q

1Q

25

2011
2Q 3Q 4Q

US$255,000

| 2008
Customer 10 2Q 3Q 4Q
Jack-ups

West Epsilon StatoilHydro US$306,000

West Janus PCPPOC US$185,000 US$149,500
West Atlas Coogee US$257,500

West Triton ADA US$276,000

West Ceres Total/Tullow US$183/US$221"'

West Prospero Exxon/Talisman US$205,000/US$130"
West Larissa VietsoPetro US$183,500

West Ariel VietsoPetro Newbuild

West Callisto Newbuild at KFELS

West Juno Newbuild at KFELS

West Leda Newbuild at PPL

West Elara Newbuild at PPL

. Yard

ussis2 [JJussies,000

. Contract . Option

Order backlog of approx. US$600 million

@%’ﬁ

-]

]

el

-]

¥

1

Seadr’ﬁl

fﬁj&;



26

Strategic shareholdings

= Seadrill has a 39.7% ownership in the jack-
up company Scorpion Offshore Ltd

= Seadrill has a 24.6% ownership in the
Malaysian oil service company SapuraCrest
Bhd

= Seadrill has a 9.5% ownership in the US
listed offshore contractor Pride International
Inc.

Strong cash-flows and good assets compositions

& i f Y ;
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Summary

Ultra-deepwater fixtures Average age floaters
Uss$ ('000) Average age
600 558
513 493

500 442
400
300 Transocean
200
100 Diamond

0

Seadrill Transocean Noble Ensco

Ultra-deepwater market share EBITDA contribution deepwater

Other 54% 2008 2010
Seadrill Limited 15% 63%

I Transocean 22% 32%

T\ Pride International 18% 27%

Pride Noi:le Seadrill Ensco Transocean Noble Corp. 7% 23%
5% 5% 9% 6% 21% Diamond Offshore Inc. 9% 11%

Unique position created at attractive market terms

=l ML i bt Seadnll
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