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Forward-looking statements
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The statements described in this presentation that are not historical facts are
forward-looking statements within the meaning of Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Forward-
looking statements which could be made include, but are not limited to,
statements involving prospects for the company, expected revenues, capital
expenditures, costs and results of operations and contingencies and other factors
discussed in the company's most recent annual report on the Form 20-F for the
year ended December 31, 2009 and in the company's other filings with the SEC,
which are available free of charge on the SEC's website at www.sec.gov. Should
one or more of these risks or uncertainties materialize, or should underlying
assumptions prove incorrect, actual results may vary materially from those
indicated. All subsequent written and oral forward-looking statements
attributable to the company or to persons acting on our behalf are expressly
qualified in their entirety by reference to these risks and uncertainties. You
should not place undue reliance on forward-looking statements. Each forward-
looking statement speaks only as of the date of the particular statement, and we
undertake no obligation to publicly update or revise any forward-looking
statements. All non-GAAP financial measure reconciliations to the most
comparative GAAP measure are displayed in quantitative schedules on the
company’s web site at www.seadrill.com.
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Seadrill growth story
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Rapid growth through strong business performance
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Company profile

2 [argest offshore driller based on EV

= 2 Jargest ultra-deepwater fleet

= Largest and most modern jack-up and tender rig fleet
= 3Q/10 EBITDA annualized ~ US$2.2 billion

= Contract backlog ~ US$11.8 billion

= Quarterly dividend annualized ~ US$1.1 billion

= Strong shareholder involvement

= Current market capitalization ~ US$13.5 billion

= Listed on the Oslo and New York stock exchanges

Focus on quality operations & shareholder value



Worldwide operations

- Europe - 5 units
; i - 3 Semis
- 1 Jack-up

- 1 Drillship

a GoM - 1 unit

o -1 Semi

South America - 7 units
- 3 Semis

- 1 Drillship
- 3 Jack-ups

Africa - 5 units

- 2 Drillships
- 3 Semi-tenders

Y Middle East - 2 units
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- 2 Jack-ups
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Newbuilds - 10 units
|

e

-1 Semi
-2 Drillships

- 1 HE jack-up
- 5 BE jack-ups

- 1 Semi-tender

=

Southeast Asia - 2 units

- 2 Semis

Southeast Asia - 22 units
” ' - 3 Semi-tenders
+—3 - 10 Tender rigs

- 9 Jack-ups

Present in all important oil and gas regions
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Second largest in deepwater - most modern
fleet in the industry

Ultra-deepwater units

Units
30
25
20 -
15 -
2
10 12
g (4]
Transocean Seadrill Noble Ensco Pride Diamond

BN Additions in 4Q 2010

Average age - Deepwater units

Average age
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- Ensco 2
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Age related issues underestimated

7  Source: ODS Petrodata
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US$8.5 billion contract backlog - Floaters

2010 2011 2012 2013 2014

West Capricorn - i il )

West Hercules Husky US5515,000 US5495,000
£ westapha' BG Consortium
."?_. West Aquarius Exxon U55525,000
g WestSirius BP
‘E West Phoenix ' Total US$530,000 US5445,000 01.2015
'E West Taurus R Petrobras US5$649,000 02.2015
] West Eminence * Petrobras

West Venture * Statoil

West Orion Petrobras ‘ US$617,000

West Polaris Exxon USS560,000 US5618,000
a West Navigator Shell
g West Auriga -
H West Vela = build
=] West Gemini Total | Newbuild 155445,000 US5445,000

West Capella Total US5542,000

. Contract . Option | Yard plus transit period

Superb earnings visibility
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Largest operator of premium jack-up rigs
built after Year 2000

Jack-ups built after year 2000

Seadrill COs5L Rowan ENSCO Aban CPOE Vantage Transocean
Offshore

Units
20

-

8

-

6
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-
=
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. Additions in 40 2010

Average age — Jack-ups rig fleet

Average age

0 5 10 15 20 25 30
. Vantage 1

| croe_E

Seadrill

15

ensco  EE

Transocean 28

9 Source: ODS Petrodata
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US$2 billion contract backlog - Jack-ups

2010 | 2011 ‘ 2012 2013

Offshore Resolute PV Drilling Uss145'  USS105'
West Juno -  Newrbuil ‘ |
West Leda PT Pan  Newbuil
West Callisto Premier | N _
Offshore Mischeif Anadarko New US5119,000 Us5119
West Triton CPOC ' US5119,500
West Janus PCPPOC
- Offshore Vigilant Cardon IV Us$110,000 US5155,000 US5155,000
s West Prospero Vietsopetro US$196,000  US$108,000
'l;' West Ariel Vietsopetro US$135,000 2,
w  Offshore Courageous  Shell
Offshore Defender Petrobras US$131,000
West Castor - A
West Telesto - | | Newbuild: I
Offshore Intrepid Odfiell
West Tucana - ‘ .
West Oberon -
Offshore Freedom Odfjell
Petrojack PTTEP
=
_$ West Epsilon Statoil | 55324 US$270,000 01.2015
ﬂ West Elara Statoil US$345,000 10.2016
x

. Contract .Gptiun . Yard

Sound market outlook for premium rigs

10
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Largest operator of tender rigs - most
modern fleet in the industry

Tender rigs

Units

18

16

14

12

10 4 : : :

8

6

4 4

2 H

; H = H
Seadrill* KCA Mermaid  BassDrill ~ Atwood Others

Deutag Drilling

*Incl.Varia Perdana

Average age - Tender rigs

Average age

o

5 10 15 20 25 30

n BassDrill
di 20
d 28

Maintaining market share
eutag

11  Source: ODS Petrodata
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US$1.5 billion contract backlog - Tender rigs

Tender barges

Semi-tenders

T8
T12
T7
T9
Teknik Berkat
13

T10!

Ti1

T4

16"

1
1

West Menang
West Jaya

West Berani
West Setia *
West Alliance
West Pelaut
West Vencedor

PTTEP

Chevron

Exxon
PetronasCarigali
PTT

Chevron
Chevron
Chevron

Carigali

Total
ConocoPhillips
Chevron

Shell

Shell

Chevron

2010 2011 2012 2013 2014

US585,000

US562,500
US$83,000
US$90,000

US5120,000

US599,000 1S$99,000

US5102,500

03.2015
@ US5202,000 07.2015

Yard plus transit period lOpﬁon

. Contract

Improved market conditions

Seadnill
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Market view

= Market prospects suggest stable or WTISpot Price

increasing oil prices

= Decreasing production triggers more

US$ per barrel

drilling in existing reservoirs

= Exploration for oil reserves takes place

in more challenging areas

Low/High range =——Average
= Macondo and Montara spills remind industry of risks involved

=  Stricter regulations & new standards will increase #days required to drill

deepwater wells

= Significant exploration success in new areas will lead to growth in

development activities

Oil industry requires more advanced rigs

Seadnill
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Ultra-deepwater newbuild orders 2010

= 2 ultra-deepwater units

= Samsung design

= 12,000ft water depth capacity
= 10,000ft riser

= 1,250tons hook load

= 200 accommodation capacity
= 7 ram BOP

= Total project cost per rig US$600 million
= Delivery scheduled in 1Q/2013 and 2Q/2013

US$1.2 billion in new rig exposure

14
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1 harsh environment jack-up C]70

" Gusto MSC CJ70 X150A design
" 450ft water depth capacity

= Delivery scheduled in 2Q 2011

= 5-year contract awarded by Statoil for operations in Norway

7 benign environment jack-ups
. Seven LeTourneau Super 116 (C&E) jack-up rigs
= 350ft water depth capacity
= Backlog of US$600 million
" Average contract backlog of 1.4 years per rig

4 benign environment jack-ups

. Friede & Goldman JU2000E design

. 400ft water depth capacity

= Delivery scheduled 4Q 2012 and 1Q 2013
" Options for 6 additional units

1 benign environment jack-up (Petrojack IV)
. Baker Marina Pacific Class 375 design
. 375ft water depth capacity
= 3.5Y contract with PTT

Offshore Resolute

US$3.4 billion in new jack-up rig exposure

15
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Why investment in new rigs

Benefits of new deepwater units Benefits of new jack-up rigs
= Dual derrick rigs = Increased deck-load and open deck space
= Increased water depth and drilling depth = Greater engine horsepower

capacity

= Longer cantilever

= Higher accommodation capacity _ )
= Higher torque top-drives

" 1,250 st hook load capability = Larger mud pumps and greater drilling

= 7 rams Blow Out Preventer stack (BOP) fluids capacities
= More atomized equipment = Longer independent-leg configurations
= Safer working environment = Safer working environment

Stricter regulations ... flight to quality

16



Economics of new investments

Ultra-deepwater drillships

Assumed contract terms

Benign environment Jack-up
Assumed contract terms

Repaid in 5.1Y

Repaid in

Dayrate US$500,000 Dayrate US$130,000
Opex incl. G&A US$150,000 Opex incl. G&A US$50,000
Tax 5.0% Tax 3.5%

5Y cash-flow US$567 million 5Y cash-flow US$133 million
Investment US$600 million Investment US$175 million

6.6Y

Selective investments still create strong returns

17
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Asset financing

= Seadrill actively use the bank syndication market to finance
its rigs

= Combination of new assets and quality contract coverage is
attractive to bankers

= US$3 billion in new contracts secured this year cater for new
financing and upsizing of existing facilities

= 15 units (including the newbuilds) with market value above

US$4 billon is available as security

= US$1.5 billion in convertible debt is in the money

Improved financing prospects for seasoned premium contractors

18
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US$11.8 bn contract backlog

Us$ Millions THIS YEAR LAST YEAR
4000 —
Petrobras . h 30% 32%
3500 -
Statoil N 16% 2%
3000 v
Total o 15% 13%
2500 — -
Shell S/ 9% 11%
2000 — ’ ’
v
0, 0,
1500 | Bxon S 8% 13%
‘
1000 — Chevron N 6% 8%
‘
s | l BP O 6% 0%
0 Others T 10% 21%
2010 2011 2012 2013 2014 Remaining

_ Additions in 2010 - (New contracts/Scorpion orderbacklog)

Quality customers .... superb visibility

19
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EBITDA* development

USS$ Millions 2580
2500 —
2000 —
1500 —
1000 —
500 —
-3
0
2005 2006 2007 2008 2009 2010* 2011*
H Actual numbers [ Consensus estimate

Unique opportunity to continue growth

20 *EBITDA - earnings before interest, tax depreciation and amortization
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Dividend distribution and policy

= Dividend resolved at US$0.65 per

Dividend distribution per share

share
uss
= Increase reflects strong earnings 10
visibility and increasing free cash
flow 075
0.61
= Future dividend depends on: 050
= Debt leverage
= Contract coverage °
= Capital expenditure programs
and other investments 0% " iqos 2008 3q08 4Q08 1Q09 2009 3Q09 4Q09 1QI0 2Q10 3Q10
= Free cash flow
" BUSineSS OUtIOOk Cash dividend EX dividend date Payable date
per share USS
30 2010 0.65 Dec 16, 2010 Drec 30, 2010
= Distribution of cash dividend is a o aoin oeo e S
key Objective 40 2009 0.55 Mar 15, 2010 March 26, 2010
30 2009 0.50 Meow 23, 2009 Dec 7, 2009

Ambition to increase regular dividend on annual basis

21
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Share price and dividends

Transocean

Diamond

Share price
Nov. 2009

23
25
49
32
43
87
104

Share price
Nov. 2010

31
30
48
34
34
67
65

Share price
increase*

41 %
21%
-1%
2%
-18 %
-24 %
-32%

Total dividend
paid (USS mill)

988

107

200

730

Dividend
Yield

8.5%

2.9%

1.5%

5.4%

Seadnil

Outperforming peer group

* Adjusted for dividends
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Seadrill uniquely positioned

= Brand new fleet of rigs (supplement by newbuild orders)
= Sound operations

=  Global presence

= Strong contract backlog and earnings visibility

= Unique bank relationships

= Confidence and trust from the equity markets

= Track record of accretive investments and M&A

transactions

Strong market fundamentals ... encouraging outlook

Seadnill
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Asset portfolio

Core fleet — 43 units built after 2000 11 built before 2000

“"”" 14 Ultra-Deepwater Units + 1 Deepwater Unit 1 Mid-water semi
h 19 High Specification Jack-ups 2 Jack-ups

@ 9 Tender Rigs 8 Tender Rigs
Shareholdings

PRIDE'—JIL 9.4% of Pride (MV - US$518m) SEAWELL 52.3% of Seawell (MV - US$663m)

SapuraCrest 9 ) P—# 9 ]
é?PelrEIeum 23.6% of Sapura Crest (MV - US$253m) ((?EAHAWK 9.3% of Seahawk (MV - US$9m)

nnnnnnnn
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