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Disclaimer Seadnill

This presentation includes forward looking statements. Such statements are generally not historical in nature, and specifically include
statements about the Company’s plans, strategies, business prospects, changes and trends in its business and the markets in which it
operates. These statements are made based upon management’s current plans, expectations, assumptions and beliefs concerning future
events impacting the Company and therefore involve a number of risks, uncertainties and assumptions that could cause actual results to differ
materially from those expressed or implied in the forward-looking statements, which speak only as of the date of this news release. Important
factors that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to offshore
drilling market conditions including supply and demand, day rates, customer drilling programs and effects of new rigs on the market, contract
awards and rig mobilizations, contract backlog, dry-docking and other costs of maintenance of the drilling rigs in the Company’s fleet, the cost
and timing of shipyard and other capital projects, the performance of the drilling rigs in the Company’s fleet, delay in payment or disputes with
customers, our ability to successfully employ our drilling units, procure or have access to financing, ability to comply with loan covenants,
liquidity and adequacy of cash flow from operations, fluctuations in the international price of oil, international financial market conditions
changes in governmental regulations that affect the Company or the operations of the Company’s fleet, increased competition in the offshore
drilling industry, and general economic, political and business conditions globally and any impacts to our business from our recent
restructuring. Consequently, no forward-looking statement can be guaranteed. When considering these forward-looking statements, you
should keep in mind the risks described from time to time in the Company’s filings with the SEC, including its 2018 Annual Report on Form
20-F (File No. 333-224459). The Company undertakes no obligation to update any forward looking statements to reflect events or
circumstances after the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors emerge from
time to time, and it is not possible for us to predict all of these factors. Further, the Company cannot assess the impact of each such factors
on its business or the extent to which any factor, or combination of factors, may cause actual results to be materially different from those
contained in any forward looking statement.
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Q2 2019 Highlights Seadnll

= Economic utilization of 96%

Economic utilization®
100 -

= Successfully took delivery of 3 rigs in our 95 -
managed fleet 00

85 -

Utilization %

= Gulfdrill joint venture 80 -

75 -

70 - :
Q418 Q119 Q219

= Total cash of $1.5 billion

= Completed $311 million tender offer of Senior
Secured Notes

(1) Economic utilization is calculated as total contract revenue excluding bonuses for the period as a proportion of the full operating dayrate multiplied by the number of days in the period



Commercial Seadnill

Backlog! Backlog Additions

1,000
900 New Contracts 109

382 Option Exercise 33

% §2§ Extensions to existing contracts 18
’ :gg Total backlog additions in Q2 2019 160
100 . l - Additions post Q2 2019 14
2019 2020 2021 2022+ Total backlog additions 174

m Backlog

= Total backlog is currently $1.9 billion

(1)We define contract backlog as the maximum contractual operating dayrate multiplied by the number of days remaining in the firm contract period, excluding revenues for mobilization, demobilization and
contract preparation or other incentive provisions.



Gulfdrill

Seadrill and GDI have formed Gulfdrill

Gulfdrill will initially operate 5 premium jackups
» Seadrill: West Telesto and West Castor
» 3 third party newbuilds

5long term contracts with Qatar Petroleum

» Contract Value of $656 million
» Option value of $700 million

Attractive opportunity
» No upfront investment required
» Bareboat charter plus dividends in the future
» Critical mass of assets in a sizeable & long-term
market

GULF DRILLING
INTERNATIONAL

Seadnll
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Revenue and EBITDA Bridge Seadnll

Revenue:
330 . .
220 Operating Days: Idle time between
310 . contracts offset by the West Castor
300 — operating for a full quarter
280 Dayrate: West Gemini, West Phoenix, West
270 Hercules and West Telesto moving to a
260 new contract at a higher dayrate
250
0 1Q19 Operating days Dayrate Utilization Reimbursable 2Q19 Ut”ization: margina”y hlgher Uptime in the

revenue quarter
Adjusted EBITDA:
100 - Reimbursable revenue and costs: Related
90 - to the West Mira and Sonangol rigs
80 1 _ . . . l management contract
70 A
" H B -
w0 Costs: Lower costs due to idle time
40 - between contracts and lower costs on
30 1 stacked rigs due to location change
20 -~
N Other income: Overdue receivable settled

0

1Q19 Operating Dayrate Utilization Reimbursable Reimbursable Costs Other income 2Q19 |n Ql not repeated |n Q2

days revenue cost




Abbreviated Income Statement Seadnil

Adjusted EBITDA 69 72
Depreciation (104) (108)
Amortization of favorable and unfavorable contracts (38) (35)
Operating loss (73) (71)
Interest expense (122) (132)
Share in results from associated companies (23) (42)
Loss on derivative financial instruments (6) (27)
Net loss on debt extinguishment (22) :
Loss on marketable securities (14) (21)
Other financial items 24 15
Loss before income taxes (236) (278)
Income tax benefit/(expense) 30 (18)

Net loss (206) (296)




Abbreviated Cash Flow Seadnil

2Q19 1Q19

Operating loss
Other operating cashflows
Total operating cash flows

Total investing activities
Total financing activities

Effect of exchange rate changes on cash
Net movement in total cash

Total cash at the start of the period
Total cash at the end of the period

(73) (71)
(12) (28)
(85) (99)
(13) 2
(339) (4)
4 _
(433) (101)
1,902 2,003
1,469 1,902




Abbreviated Balance Sheet Seadnil

Cash and restricted cash 1,469 1,902
Other current assets 644 714
Other non-current assets 7,859 7,931
Total assets 9,972 10,547
Current liabilities 575 811
Non-current liabilities 6,827 6,957
Equity and redeemable non-controlling interest 2,570 2,779

Total liabilities, redeemable non-controlling interest

. 9,972 10,547
and equity




Our joint ventures and investment holdings Seadnll

Operations Operations
= 8 floaters and 3 tender rigs S * 5 high-spec jack-ups
Seadml = Backlog: $697 million eﬂme}{ * Backlog: $1.0 billion
= Revenue: $179 million = Revenue: $60 million
Partners LLC - Adjusted EBITDA: $80 million = EBITDA: $34 million

Balance Sheet

Investments Balance Sheet : "t

35% stake in SDLP common units = Cash: $712 million L ash: S21mior

16 million subordinated units o = Debt: $262 million bank debt

49% stake in Seadril Capricorn " Debt of $3.0 billion = Debt: $409 million Seadrill
oldings Investment i i

42% stake in Seadrill Operating LP o prowded Seller’s Credit and

50/50 joint venture with Fintech

39% direct stake in the West Capella working capital loan

Operations Operations

‘R. = 6 pipe_|ay Support vessels ArCher = Revenue: $236 ml”lon
Seabras " Back|og $1.5 billion = EBITDA: $24 million

= Revenue: $121 million The well company

= EBITDA: $75 million

Balance Sheet Balance Sheet

= Cash: $226 million Investment = Cash: $51 million
Investment = Debt: $748 million 15.7% equity stake = Debt: $588 million
50/50 joint venture with Sapura Energy = c. $80m of loans due from the $45 million convertible note

JV

Note: All numbers are as at June 30, 2019.




Capital Structure and Liquidity Seadnll

Period end cash was $1.5 billion

g isati i i Debt Profil
No debt amortisation payments until 2020, with o O o
the ability to defer up to 2021 using ACE 3,500
3,000
= No debt maturities until June 2022 2,500
2,000
= No financial covenants until 2021, other than 1500 I
minimum liquidit 1,000 I
q y O
500
= Net leverage and DSCR** covenants in 2021

2019 2020 2021 2022 2023 2024 2025

Only affeCt borrowing margin Ship Finance lease payments Bank Amortization
® Bank Maturities ACE Loans
= Remain focused on proactively management = NSN

capital structure

 ACE = Amortization Conversion Election
e **Debt Service Cover Ratio




Q3 Guidance Seadrill

Adjusted EBITDA
80 -

70
60 -

03 2019 guidance

o 50 -
= Adjusted EBITDA is forecasted to be in the %40-
range of $70 million to $75 million. %30 |

20 -

10 -

0 ' T T
Q119 Q219 Forecast Q3 19
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Appendix: Seadrill Limited Financials Seadml



Appendix — Non- GAAP Financial Measures Seadnll

*Adjusted EBITDA represents operating income before depreciation, amortization and similar non-cash charges. Additionally,
in any given period we may have significant, unusual or non-recurring items which we may exclude from Adjusted EBITDA for
that period. When applicable, these items are fully disclosed and incorporated into the reconciliation provided below. Adjusted
EBITDA is a non-GAAP financial measure used by investors to measure our ongoing financial and operating strength. We
believe that Adjusted EBITDA assists investors by excluding the potentially disparate effects between periods of interest, other
financial items, taxes and depreciation and amortization, which are affected by various and possibly changing financing
methods, capital structure and historical cost basis and which may significantly affect operating income between periods.
Adjusted EBITDA should not be considered as an alternative to operating income or any other indicator of Seadrill's
performance calculated in accordance with the US GAAP.

Unaudited accounts in USD millions Q3 2019 Guidance Range Q2 2019 Q1 2019

Net operating loss (70) to (75) (73) (71)
Depreciation 107 104 108
Amortization of favourable and unfavourable 33 38 35
contracts

Adjusted EBITDA /0to 75 69 72




