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Disclaimer Seadnill

We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action
whatsoever, with respect to any proposed transaction or otherwise.

The information contained herein includes certain statements, estimates and projections with respect to our anticipated future performance (including illustrative returns on equity) and anticipated
industry trends. Such statements, estimates and projections reflect various assumptions concerning anticipated results and industry trends, which assumptions may or may not prove to be correct.
Actual results and trends may vary materially and adversely from the projections contained herein. We have prepared this document and the analyses contained in it based, in part, on certain
assumptions and information obtained by us from the recipient, its directors, officers, employees, agents, affiliates and/or from other sources. Our use of such assumptions and information does
not imply that we have independently verified or necessarily agree with any of such assumptions or information, and we have assumed and relied upon the accuracy and completeness of such
assumptions and information for purposes of this document. Neither we nor any of our affiliates, or our or their respective officers, employees, advisors or agents, make any representation or
warranty, express or implied, in relation to the accuracy or completeness of the information contained in this document or any oral information provided in connection herewith, or any data it
generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. We and our affiliates and our and their
respective officers, employees, advisors and agents expressly disclaim any and all liability which may be based on this document and any errors therein or omissions therefrom. Neither we nor any
of our affiliates, or our or their respective officers, employees, advisors or agents, make any representation or warranty, express or implied, that any transaction has been or may be effected on the
terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views or terms
contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document or as at the date stated in respect of that
information and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or
predict future performance.

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they
constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit
capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party
legal, regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial opinion or
recommendation by us or any of our affiliates. This document is not a research report and was not prepared by the research department of Seadrill Limited or any of its affiliates.

Neither you nor your directors, officers, employees, agents, advisors and affiliates may use the information contained in this document in any manner whatsoever, in whole or in part, other than in
connection with evaluating the proposal contained herein. This document may contain material non-public information concerning Seadrill Limited and/or its affiliates and/or Seadrill Limited’s and/or
its affiliates’ securities. You and your directors, officers, employees, agents, advisors and affiliates must only use such information in accordance with your compliance policies and procedures,
contractual obligations and applicable laws and regulations. Some or all of the information contained herein is or may be price sensitive information and the use of such information may be
regulated or prohibited by applicable legislation relating to insider dealing. You and your directors, officers, employees, agents, advisors and affiliates must not use any such information for any
unlawful purpose.




Our investment proposition Seadnll

Scale, modern fleet and embedded
growth

Proven track record of safe and
efficient operations

Competitive cost structure
Good capital and contract discipline

Leveraged play on the recovery




Scale, modern fleet and embedded growth Seadnll

Seadnll

Owned
= 35 delivered rigs (19 floaters, 16 jack-ups)
= Backlog: $2.0 billion
Seadnil Seamex Northern Dr/'///hg)
Partners LLC A Somangol Scadrill Partnership
Man ag ed = 11 rigs (8 floaters, 3 = 5 jack-ups = 4 newbuild floaters = 4 floaters?
tenders) = Backlog: $1.1 billion = Backlog: $306 million = Ownership: 50%
" Backlog: $920 million = Ownership: 50% = No ownership

= Economic interest: 65%

Note: Backlog shown is as of 28 February 2019
1) Includes 2 Seadrill UDW drillships from Seadrill’'s owned and managed fleet, and 2 UDW newbuild drillships from Sonangol




Our new joint venture with Sonangol Seadnll

Seadrill will manage and operate 2 ﬁ

Seadrill drillships, and 2 newbuild -

drillships from Sonangol Sonangol Seadnll

Well positioned for new contracting Two 7G \ / Two drillships

opportunities in high growth Angolan Drillships from Seadrill’s

market (Libongos, owned or
Quenguela) Bareboat managed fleet

Opportunity to continue expanding fleet Charter
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Our other investments Seadnill

Seabras' Archer

The well company
= Backlog:$1.7 billion = Revenue: $890 million
= Revenue: $469 million = EBITDA: $72 million
= EBITDA: $321 million = Net interest bearing debt: $ 586
= Cash: $193 million million
= Debt: $ 833 million = $45 million convertible note

= 16% equity stake (c.$90 million

= c. $80m of loans due from the JV
market cap)

= 50/50 joint venture with Sapura Energy

6 Pipe-lay Support Vessels

Note: Cash, debt, revenue and EBITDA figures are for FY 2018. Backlog is as of February 2019. 6



Proven track record of safe and efficient operations Seadnll

Our Safety Track Record Economic Utilization (%)

99 97

Industry-leading safety track record — TRIF below 2018 96 96

IADC average

Safety culture sets the standard for how we operate
everyday

Industry-leading training using high-resolution drilling
simulators and non-technical skills to identify human

factors

LiDAR Red Zone Management technology

2015 2016 2017 2018




Competitive cost structure Seadnll

All-in operating cost per rig?!

$k/day 2
Floaters Jack-ups
2015
194 @ ] 2016
169 [ 2017
M 2018
127 133
v 111 112
98 98
79 5%
- 63
50
41 41 46 47
Seadrill Ltd.3 Peer Group (excludes Seadrill Ltd.3 Peer Group (excludes
Seadrill Ltd.) Seadrill Ltd.)
Notes:

1) All-in operating cost per rig comprises reported vessel and rig opex, reimbursable expenses, and G&A (less any restructuring costs); assumes a ratio for daily vessel and rig opex between
floaters and jack-ups of 2.5, and a ratio for G&A allocation between floaters and jack-ups of 2.0 (according to Seadrill accounting practices)

2) Per day figures reflect fleet size based on the average of the rig count at the start and end of each reporting period, and excludes newbuilds

3) Peer group includes: Transocean, Ensco, Noble, Diamond Offshore, Rowan, Pacific Drilling (2018 is Q3 YTD), Ocean Rig, Shelf Drilling, Maersk Drilling (2016-2018 only)

Sources: Company filings, Seadrill Opex Model 8



Ultra-deepwater pricing dynamics Seadnll

Reactivating cold-
Current stacked rigs
<$250k >$300k 2

lllustrative dayrates:

B Rigs Available

No. of rigs?

Newbuilds Total UDW

Contracted Idle/ warm Cold stacked

Y

79% Marketed utilization

Notes
1) UDW fleet based on rigs classified by IHS Markit Rigpoint as of 28 Feb 2019, as ‘Competitive’, and capable of operating in water depths > 7500ft
2) Estimate based on unlevered free cash flow, two-year pay-back period, $75m investment cost (includes reactivation cost, SPS, and operations preparation), and a 10% WACC

Source: IHS Markit Rigpoint 9



Our investment proposition Seadnll

= Strongly believe in an offshore market recovery

= Proven track record of safe and efficient operations

= Competitive on cost

= Well positioned, asset, balance sheet and liquidity wise

= Ability to deploy our assets intelligently and leverage the recovery

10



