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Disclaimer

FORWARD-LOOKING STATEMENTS: This presentation includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All
statements other than statements of historical facts included in this presentation, including, without limitation, those regarding Seadrill Limited’s (the “Company”) outlook and guidance, plans, strategies, business prospects, financial performance,
operations, and rig activity, including with respect to backlog and contract commencement dates and durations, and changes and trends in its business and the markets in which it operates, are forward-looking statements. These forward-looking
statements can often, but not necessarily, be identified by the use of forward-looking terminology, including the terms “assumes”, “projects”, “forecasts”, “estimates”, “expects”, “anticipates”, “believes”, “plans”, “intends”, “may”, “might”, “will”, “would”,
“can”, “could”, “should” or, in each case, their negative, or other variations or comparable terminology. These statements are based on 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.

Important factors that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to: those described under Part I, Item 1A, “Risk Factors” in the Company’s Annual Report on Form 10-K for
the year ended December 31, 2025, filed with the U.S. Securities and Exchange Commission (the “SEC”) on February 26, 2026, offshore drilling market conditions, including supply and demand, dayrates, customer drilling programs and effects of
new or reactivated rigs on the market, contract awards and rig mobilizations, contract backlog, dry-docking and other costs of maintenance, special periodic surveys and upgrades and regulatory work for the drilling units in the Company’s fleet, the
performance of the drilling units in the Company’s fleet, delay in payment or disputes with customers, the Company’s ability to successfully employ its drilling units, procure or have access to financing, ability to comply with loan covenants,
fluctuations in the international price of oil, international financial market conditions, United States (“U.S.”) trade policy and tariffs and worldwide reactions thereto, inflation, changes in governmental regulations that affect the Company or the
operations of the Company’s fleet, increased competition in the offshore drilling industry, the review of competition authorities, the impact of global economic conditions and global health threats, pandemics and epidemics, political and other
uncertainties, including those related to the conflicts in Ukraine and the Middle East, and any related sanctions, fluctuations in interest rates or exchange rates and currency devaluations relating to foreign or U.S. monetary policy, tax matters,
changes in tax laws, treaties and regulations, legal and regulatory matters in the jurisdictions in which we operate, customs and environmental matters, the potential impacts on our business resulting from decarbonization and emissions legislation
and regulations, the impact on our business from climate-change generally, the occurrence of cybersecurity incidents, attacks or other breaches to our information technology systems, including our rig operating systems, and other important factors
described from time to time in the reports filed or furnished by us with the SEC.

The foregoing risks and uncertainties are beyond our ability to control, and in many cases, we cannot predict the risks and uncertainties that could cause our actual results to differ materially from those indicated by the forward-looking statements.
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 us 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. We expressly disclaim any obligations or undertaking to release publicly any updates or revisions to any forward-looking statement to reflect any change in our expectations or beliefs with regard to the statement or any
change in events, conditions or circumstances on which any forward-looking statement is based, except as required by law.

Investors should note that we announce material financial information in SEC filings, press releases and public conference calls. Based on guidance from the SEC, we may use the Investors section of our website (www.seadrill.com) to communicate
with investors. It is possible that the financial and other information posted there could be deemed to be material information. The information on our website is not part of, and is not incorporated into, this presentation.

NON-GAAP FINANCIAL MEASURES: This presentation refers to Adjusted EBITDA including certain metric(s) derived therefrom. These non-GAAP financial measures are not alternatives to GAAP measures and should not be considered in
isolation or as an alternative for analysis of the Company’s results as reported under GAAP. Due to the forward-looking nature of Adjusted EBITDA, the Company cannot reliably predict certain of the necessary components of the most directly
comparable forward-looking GAAP measure, net income/(loss). Accordingly, the Company is unable to present a quantitative reconciliation of such forward-looking non-GAAP financial measure to the most directly comparable forward-looking GAAP
financial measure without unreasonable effort. The unavailable information could have a significant effect on the Company's full year 2026 GAAP financial results.

INDUSTRY AND MARKET DATA: This presentation includes market data, estimates and forecasts that are based on publicly available information or information and data from third-party sources believed by the Company to be reliable.
We have not independently verified the accuracy or completeness of the information and data and neither guarantee its accuracy or completeness nor undertake the responsibility to update such data after the date of this presentation.
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Seadrill at a glance (NYSE: SDRL)

Market Marketed Rising Average
Capitalization’ Fleet of Dayrates’

14 rigs’ +11%

FY26 Adjusted
Total Backlog" EBITDA
Guidance’

$375m 0.81x

Prudently
Levered’

() Closing price as of February 20, 2026, multiplied by 62.4m common shares outstanding; @ Includes 2 managed drillships; excludes 3 stacked rigs; ) Percentage change over LTM to December 31, 2025; Average dayrates exclude management fees and leasing income earned for three drillships
managed through Sonadrill joint venture; ) Backlog as of February 25, 2026, as per latest published fleet status report; () Mid-point of FY 2026 Adjusted EBITDA guidance. Due to the forward-looking nature of Adjusted EBITDA, the Company cannot reliably predict certain of the necessary components
of the most directly comparable forward-looking GAAP measure, net income/(loss). Accordingly, the Company is unable to present a quantitative reconciliation of such forward-looking non-GAAP financial measure to the most directly comparable forward-looking GAAP financial measure without

Sead r. I I unreasonable effort. The unavailable information could have a significant effect on the Company's full year 2026 GAAP financial results; ©) Leverage represents Net Debt (Non-GAAP) / LTM adjusted EBITDA (Non-GAAP). Net debt as of December 31, 2025, and is calculated as total debt, including
current maturities less cash and cash equivalents, excluding restricted cash.



Premium assets deployed across the most attractive
offshore basins
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() Source: Westwood RigLogix, February 2026.
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Momentum behind a strategic pivot to deepwater is
building

Investment in offshore basins forecasted to increase' Favorable economics expected to incentivize future activity’

Greenfield values of offshore deepwater project approvals Reserves
USD billion Billion barrels of liquid
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() Source: Rystad Energy, January 2026. ) Source: Rystad Energy. Proven plus probable undeveloped reserves “2P” indicate the estimated volume of hydrocarbons considered commercially recoverable with 50% or greater probability.
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Backlog visibility at increasing dayrates

Strong outlook into 2026 and growing coverage into 2027

Current backlog' of $2.5bn
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mmmm Revenue  mmmmm Backlog Average Dayrate

(() Backlog as of February 25, 2026 as per latest published fleet status report. Years 2024 and 2025 denote reported total operating revenues; (? Average dayrates exclude management fees and leasing income earned for three drillships managed through Sonadrill joint venture.
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90% of 2026 revenue guidance mid-point is covered by firm
backlog

9 of 14 rigs fully-contracted in 2026 Promising prospects for high-specification assets

Excerpt from Fleet Status Report, last published February 25, 2026

~ West Carina
_ 7™ generation drillship, MPD and dual-BOP capable

RIG REGION TYPE 2026
J F M A M J J A S O N D
West Carina Brazil 7G Drillship West Vela \ )
7th generation drillship, MPD and dual-BOP
West Vela U.S. Gulf 7G Dirillship

West Neptune U.S. Gulf 7G Dirillship

West Neptune

West Gemini Angola 6G Drillship A 7th generation drillship, MPD and dual-BOP

== West Gemini
6" generation+ drillship, dual activity, BBC into Sonadrill JV
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FSR Excerpt

				Excerpt from Fleet Status Report

				Active drillships with contract expiration in 2026



				RIG		REGION		TYPE						2026

														J		F		M		A		M		J		J		A		S		O		N		D



				West Carina		Brazil		7G		Drillship



				West Vela		U.S. Gulf		7G		Drillship



				West Neptune		U.S. Gulf		7G		Drillship



				West Gemini		Angola		6G		Drillship

														Firm contracts









Drillships by Status



				Committed		74										FEB 18, 2026														Committed		74

				Marketed available		0																								Marketed available		3

				Cold stacked/Undelivered		0																								Cold stacked/Undelivered		7

				Excluded, not competitive		0																								Total		84

				Total, excluding "not competitive"		74







				Categories		Rig Name		Owner/Manager		Yr		Rig Design		Gen		Region		Customer		Rate		Rolling Off		Follow on work?		Comment

				Committed		Brava Star		Constellation Oil Services		2015		Samsung Heavy Industries 12000		7		Brazil		Petrobras		367,000		12/16/26		No		Term options to 2029

				Committed		Laguna Star		Constellation Oil Services		2012		Samsung Heavy Industries 10000		6		Brazil		Petrobras		450,000		4/17/28		No		Rate is avg for LS and Tidal Action. Option through July 2028

				Committed		Amaralina Star		Constellation Oil Services		2012		Samsung Heavy Industries 10000		6		Brazil		Petrobras				2/12/29		No		Commence 14th Feb 2026 with PBR, $428k/d						1Q25		2Q25		3Q25		4Q25		Q

				Committed		Atlantic Zonda		Eldorado Drilling AS

tc={10DDB07A-2027-45C9-BEEF-EDC5EB7B5A89}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Ventura managed		2024		Samsung Heavy Industries 12000		7		Brazil		Petrobras		380,500		4/16/28		No		Options through April 2031				Committed		71		67		69		74		5		+6 DS-15, DS-10, BlackRhino, GerryDeSouza, Capella, Paltinum Explorer-10; -1 Stena DrillMax

				Committed		Etesco Takatsugu J		Etesco		2011		Samsung Heavy Industries 		6		Brazil		Petrobras		373,000		12/27/28		No						Marketed available		12		14		8		0		-8		-6 DS-15, DS-10, BlackRhino, GerryDeSouza, Capella, Platinum Explorer ; +1 Stena DrillMax

				Committed		ODN I		Foresea		2012		Daewoo (DSME) 10000		6		Brazil		Petrobras		331,000		10/8/26		No		Options through Oct 2029				Cold stacked / undelivered		9		9		7		0		-7

				Committed		Norbe VIII		Foresea		2011		Daewoo (DSME) 10000		6		Brazil		Petrobras		386,000		12/3/27		No		Options through Dec 2030				Total Competitive		92		90		84		74		-10

				Committed		Norbe IX		Foresea		2011		Daewoo (DSME) 10000		6		Brazil		Petrobras		355,000		3/23/29		No		Options through March '32. 70 days reacceptance

				Committed		ODN II		Foresea		2012		Daewoo (DSME) 10000		6		Brazil		Petrobras		333,000		7/29/29		No		Options through Jul '32				Total Uncompetitive		18		20		0		0		0

				Committed		Tidal Action		Hanwha Drilling

tc={79E8CA10-E3E8-49D7-972C-31B3C025B8E8}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Managed by Constellation		2025		Daewoo (DSME) 12000		7		Brazil		Petrobras		450,000		4/1/28		No		Constellation. Options through Jan 2031

				Committed		Noble Viking		Noble		2014		Samsung Heavy Industries 12000		7		Phillipines		Prime Energy		499,000		3/13/26		Yes		Shell (Brunei) $467k/d for 1 mth starting Mar 2026; Total (PNG) 50 days starting May 2026				Grand Total		110		110		84		74		-10

				Committed		Noble Globetrotter I		Noble		2012		STX-Huisman GT-10000		6		Bulgaria		OMV				4/14/26		No		Only marketed for niche opps after Bulgaria work, scrapping candidate

				Committed		Noble BlackRhino		Noble		2014		GustoMSC P10000		7		US Gulf		Beacon 				5/2/26		No		50 days starting March 2026, options through August 2026				Competitive and Committed %		77%		74%		82%		100%		18%

				Committed		Noble Venturer		Noble		2014		Samsung Heavy Industries 12000		7		Ghana		Tullow				6/21/26		Yes		SPS - starting Jul 2026. Options through Mar 2027 then firm with Amini $450k/d (Mar-May 2027); Shell Oct 2027 4yrs				Competitive and Marketed available %		13%		16%		10%		0%		-10%

				Committed		Noble BlackHawk		Noble		2014		GustoMSC P10000		7		US Gulf		Oxy		479,000		11/2/26		No		Option through Nov 2029				Competitive and Cold stacked / Undelivered %		10%		10%		8%		0%		-8%

				Committed		Noble Faye Kozack		Noble		2013		Samsung Heavy Industries 12000		7		Brazil		Petrobras		450,000		1/10/27		No		Tupi field, Santos basin

				Committed		Noble BlackHornet		Noble		2014		GustoMSC P10000		7		US Gulf		BP		479,000		2/13/27		Yes		BP $425k/d for 2 yrs starting 14th Sep 2027 (Signed Oct 2025)				Source: RigLogix, Seadrill

				Committed		Noble Stanley Lafosse		Noble		2014		Samsung Heavy Industries 12000		7		US Gulf		Murphy		485,000		8/14/27		No		Rate unknown from April 26. Options through Aug 2028

				Committed		Noble Gerry de Souza		Noble		2011		Samsung Heavy Industries 12000		6		Ivory Coast		Exxon		360,000		7/25/28		No		Start Jul 26 for 2 yrs. Unlikely to bid for gap fill (limited opps). Option through Jul 2031				Change		Contracted		Marketed		Cold		Comment

				Committed		Ocean BlackLion		Noble		2015		GustoMSC P10000		7		US Gulf		BP		480,000		9/13/28		No		BP $425k/d for 2 yrs starting 15th Sep 2026 (Signed Oct 2025) - step down in rate				Platinum Explorer		1		-1				ONGC, 3 yrs, July 2026 - not marketed for gap fill

				Committed		Noble Don Taylor		Noble		2013		GustoMSC P10000		7		Guyana		Exxon				1/31/29		No						Stena DrillMax		-1		1				Rolled off Shell, Suriname Jan-26

				Committed		Noble Sam Croft		Noble		2014		GustoMSC P10000		7		Guyana		Exxon				1/31/29		No						DS-15		1		-1				CNR, Ivory Coast, 250 days plus options. Aug-26. Installing MPD and no viable gap fill

				Committed		Noble Tom Madden		Noble		2014		GustoMSC P10000		7		Guyana		Exxon				1/31/29		No						BlackRhino		1		-1				Beacon, 50 days plus options, U.S. Gulf, Mar-26

				Committed		Noble Bob Douglas		Noble		2013		GustoMSC P10000		7		Guyana		Exxon				1/31/29		No						Gerry DeSouza		1		-1				Exxon, Nigeria, 2yrs plus options - not marketed for gap fill

				Committed		Noble Valiant		Noble		2014		Samsung Heavy Industries 12000		7		Spain		Total				9/24/29		Yes		Total (Suriname) for 4 yrs starting Oct 2026 (signed Apr 25); shipyard from Jan 2026				West Capella		1		-1				PTTEP, Malaysia, April-26, 440 days plus options

				Committed		Noble Voyager		Noble		2015		Samsung Heavy Industries 12000		7		Spain		Shell				5/29/30		No		Shell (US Gulf) for 4 yrs starting May 2026 (signed Apr 25); shipyard from Jan 2026, options through May 2031				DS-10		1		-1				Shell, Nigeria, 2 yrs plus options, May-26. Not marketed for gap fill

				Committed		Santorini		Saipem		2021		Samsung Heavy Industries 10000		7		Ghana		ENI		384,000		2/17/26		Yes		Energean (Israel) 180 days starting March 2026 with 180 day option

				Committed		Saipem 12000		Saipem		2010		Samsung/Saipem Saipem 10000		6		Angola		Azule		370,000		3/25/26		No		SPS completed late 2024. Bid into PTTEP (did not win)

				Committed		Deep Value Driller		Saipem		2014		GustoMSC P10000		7		Indonesia		ENI		345,000		4/13/26		No								5		-5		0				0

				Committed		Saipem 10000		Saipem		2000		Samsung/Saipem Saipem 10000		5		Italy		ENI				8/12/26		No		Signed July 2025

				Committed		West Tellus		Seadrill		2013		Samsung Heavy Industries 10000		7		Brazil		Petrobras		237,000		2/13/26		Yes		PBR for 3 years ($455k/d) starting May 2026

				Committed		West Carina		Seadrill		2015		Samsung Heavy Industries 12000		7		Brazil		Petrobras		251,000		4/30/26		No		Expected Buzios tender - starting Jan 2027, or Equinor July/Aug 2026

				Committed		West Vela		Seadrill		2013		Samsung Heavy Industries 10000		7		US Gulf		Talos		400,000		7/29/26		Yes		Walter for April and May, back to Talos through July

				Committed		West Neptune		Seadrill		2014		Samsung Heavy Industries 12000		7		US Gulf		LLOG		475,000		9/11/26		No		Rate steps down to $400k/d from 15th May 2026

				Committed		West Gemini		Seadrill		2010		Samsung Heavy Industries 10000		6		Angola		Sonangol		350,000		10/25/26		No

				Committed		West Capella		Seadrill		2008		Samsung Heavy Industries 10000		6		Malaysia		PTTEP		345,000		6/13/27		No		PTTEP starting Apr 26. Options through Nov 2027 

				Committed		West Saturn		Seadrill		2014		Samsung Heavy Industries 12000		7		Brazil		Equinor		215,000		10/28/27		No		Rate steps up for 365 days through Oct 2027 - $312k/d. Options through 2030

				Committed		West Auriga		Seadrill		2013		Samsung Heavy Industries 10000		7		Brazil		Petrobras		500,000		12/18/27		No		Reported rate in RigLogix ($461k) incorrect

				Committed		West Polaris		Seadrill		2008		Samsung Heavy Industries 10000		6		Brazil		Petrobras		450,000		1/30/28		No		Reported rate in RigLogix ($412k) incorrect

				Committed		West Jupiter		Seadrill		2014		Samsung Heavy Industries 10000		7		Brazil		Petrobras		450,000		4/3/29		Yes		PBR for 3 years ($450k/d) starting April 2026

				Committed		Sonangol Libongos		Sonangol		2019		Daewoo (DSME) e-Smart		7		Angola		Azule		350,000		1/30/27		No		Options through Dec 2029

				Committed		Sonangol Quenguela		Sonangol		2019		Daewoo (DSME) e-Smart		7		Angola		Total		310,500		2/5/27		No		Option Apr-28

				Committed		Stena IceMAX		Stena		2012		Stena Stena/Samsung		7		Egypt		Shell				8/12/26		Yes		Options through end of 2026

				Committed		Stena Carron		Stena		2008		Stena Stena/Samsung		6		Guyana		Exxon				12/30/26		No		Options through June 2027

				Committed		Stena Evolution		Stena		2024		Samsung Heavy Industries Tiger		7		US Gulf		Shell		350,000		4/16/29		No		Options through April 2034

				Committed		Deepwater Skyros		Transocean		2013		Samsung Heavy Industries 10000		7		Ivory Coast		Murphy		361,000		3/29/26		No		Option through May 26, Australia from Feb 2027 (gap from May 26)

				Committed		Deepwater Mykonos		Transocean		2011		Samsung/Saipem 10000		6		Brazil		Petrobras		366,000		4/4/26		Yes		BP starting June 30, 2026 at $397k/d until April 2027

				Committed		Deepwater Proteus		Transocean		2015		Daewoo (DSME) 12000		7		US Gulf		Shell		498,000		5/3/26		No

				Committed		Dhirubhai Deepwater KG2		Transocean		2009		Samsung/Saipem Saipem 10000		7		Brazil		Petrobras		441,000		5/30/26		No

				Committed		Deepwater Asgard		Transocean		2014		Daewoo (DSME) 12000		7		US Gulf		Chevron		515,000		6/3/26		No

				Committed		Deepwater Conqueror		Transocean		2016		Daewoo (DSME) 12000		7		US Gulf		Chevron		530,000		10/4/26		No		$530k/d

				Committed		Deepwater Orion		Transocean		2011		Samsung/Saipem 10000		6		Brazil		Petrobras		416,000		3/13/27		No		Option through Aug 2031

				Committed		Deepwater Aquila		Transocean		2023		Daewoo (DSME) 12000		7		Brazil		Petrobras		456,000		6/23/27		No		Campos basin

				Committed		Deepwater Corcovado		Transocean		2011		Samsung/Saipem 10000		6		Brazil		Petrobras		404,000		8/13/27		No		Option through Feb 2032

				Committed		Deepwater Pontus		Transocean		2017		Daewoo (DSME) 12000		7		US Gulf		Shell		496,000		10/21/27		No

				Committed		Dhirubhai Deepwater KG1		Transocean		2009		Samsung/Saipem Saipem 10000		7		India		Reliance		348,000		11/26/27		Yes		Shipyard then Reliance (India)$410k/d for 18 mths from March 26 - options through April 2030

				Committed		Deepwater Poseidon		Transocean		2017		Daewoo (DSME) 12000		7		US Gulf		Shell		499,000		2/8/28		No

				Committed		Deepwater Invictus		Transocean		2014		Daewoo (DSME) 12000		7		US Gulf		BP		485,000		3/30/28		No

				Committed		Deepwater Titan		Transocean		2022		Jurong Shipyard Limited Jurong Espadon III		8		US Gulf		Chevron		464,000		4/11/28		No		20k 

				Committed		Deepwater Thalassa		Transocean		2015		Daewoo (DSME) 12000		7		US Gulf		Woodside		480,000		3/24/29		No		Woodside $480k/d (Mexico) for 3 yrs starting March 26 - shipyard between contracts

				Committed		Petrobras 10000		Transocean		2009		Samsung Heavy Industries 10000		6		Brazil		Petrobras		405,000		8/8/29		No		Rate steps up $12k/d every October

				Committed		Deepwater Atlas		Transocean		2022		Jurong Shipyard Limited Jurong Espadon III		8		US Gulf		Beacon 		505,000		30/30/26		Yes		Exp options exercised - rate steps up to $580k/d in Aug 2026. Option unexercised April - Au '26 & Dec '26 - Mar-27. Gap - then Jun '28-June'30 with BP $635k/d

				Committed		Valaris DS-9		Valaris		2015		Samsung Heavy Industries GF12000		7		Angola		Exxon				6/29/26		No

				Committed		Valaris DS-7		Valaris		2013		Samsung Heavy Industries 12000		7		Angola		Azule		428,000		10/12/26		No		Options through April 2027

				Committed		Valaris DS-8		Valaris		2015		Samsung Heavy Industries GF12000		7		Brazil		Petrobras		428,000		12/29/26		No		Campos basin. Gato de Mato work with Shell ($375k/d startingJan  2027) to Sep 2028

				Committed		Valaris DS-12		Valaris		2014		Daewoo (DSME) 12000		7		Egypt		BP		350,000		5/15/27		No		May 2026 start for 350 days plus 210 days of options, RigLogix rate is $380k/d (inc MPD); 

				Committed		Valaris DS-4		Valaris		2010		Samsung Heavy Industries 		6		Brazil		Petrobras		414,000		11/1/27		No		Santos basin

				Committed		Valaris DS-17 (Reliance)		Valaris		2014		GustoMSC P10000		7		Brazil		Equinor		495,000		5/25/28		Yes		Equinor (Brazil) for 670 days $495k/d starting April 2026 - not being marketed for gap fill PDW JT (9th Oct)

				Committed		Valaris DS-10		Valaris		2017		Samsung Heavy Industries GF12000		7		Spain		Shell		482,000		5/29/28		No		Shell (Nigeria) for2 yrs $482k/d starting May 2026. Options through May 2030

				Committed		Valaris DS-16 (Resolute)		Valaris		2014		GustoMSC P10000		7		US Gulf		Oxy				12/25/28		No		Rate is $410k/d from May 2026

				Committed		Valaris DS-15 (Renaissance)		Valaris		2014		GustoMSC P10000		7		Spain				400,000				Yes		CNR (Ivory Coast) for 8 months starting Sept 2026 - not actively bid as limited opps but would take one well type of work. Options through Aug 2027

				Committed		Tungsten Explorer		Vantage Drilling		2013		Daewoo (DSME) 		6		Congo						3/29/26		Yes		JV owned by Total and Vantage.Option through Feb 2027 then firm in Namibia through 2035

				Committed		Platinum Explorer		Vantage Drilling		2010		Daewoo (DSME) 12000		6		Malaysia		ONGC		235,000		8/1/29		No		commencing Aug 2026 for 3 yrs

				Committed		Carolina		Ventura		2011		Daewoo (DSME) 10000		6		Brazil		Petrobras		217,000		5/7/26		Yes		PBR (Brazil) for 2.5 yrs $370k/d starting Sep 2026. Options through March 2033
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Sale announced $147m (8k) September 3, 2024. Exp. To close 3Q24





Committed	74	Marketed available	3	Cold stacked/Undelivered	7	





EV Calc and valuation

																								Consensus EBITDA								EV/EBITDA

								Feb 21, 2026		James G - Feb 2				Dec 31, 2025		Dec 31, 2025								2025		2026		2027				2025		2026		2027

								Share Price		Issued Shares		Market Cap		Total Principal Debt		Cash (inc restricted)
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						SDRL		44.21		62.449447		2,761		625		365		(260)		3,021						372.6		552.5						8.11		5.47

						RIG		6.52				7,180		5657		997		(5,037)		11,840						1350.5		1236.3						8.77		9.58

						NE		44.52				7,250		1975.791		479.6		(1,513)		8,746						979.1		1207.4						8.93		7.24

						VAL		95.75				6,630		1086		617.1		(487)		7,099						494.2		792.1						14.36		8.96



								2025		2026		2027

						SDRL		- 0		8.11		5.47

						NE		- 0		8.93		7.24

						VAL		- 0		14.36		8.96

						RIG		- 0		8.77		9.58

								2025		2026		2027

						SDRL		- 0		8.1		5.5

						Peers		- 0		10.7		8.6

						SDRL		301

						Peer A		396

						Peer B		361

						Peer C		573

Inc restricted





SDRL	

2026	2027	8.1075954156468057	5.4676743020271497	Peers	

2026	2027	10.688146337294654	8.5943039256957032	





SDRL	2025	301	Peer A	2025	396	Peer B	2025	361	Peer C	2025	573	





Fleet retirements 2025

								NE		Scirocco

								NE		Meltem

								NE		GT2

								RIG		Deepwater Champion

								RIG		Discoverer Clear Leader

								RIG		Discoverer Americas

								RIG		Discoverer India

								RIG		Discoverer Luanda

								RIG		Discoverer Inspiration

								Retired		9

										Draco

										Dorado
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Greenfield approvals Rystad

																2026		50

																2027		79

																2028		115



2026	2027	2028	50	79	115	







Dayrates

																QTD		QTD		QTD		QTD		QTD		QTD		QTD

				Application		PROD_SEADRILL

				Value		<Entity Curr Total>

				ICP		[ICP Top]

				C3		TotalCustom3

				C4		TotalCustom4

				C5		TotalCustom5

				C6		TotalCustom6

				Scenario												Actual		Actual		Actual		Actual		Actual		Actual		Actual

				Year												2024		2024		2024		2024		2025		2025		2025

				Period												Mar		Jun		Sep		Dec		Mar		Jun		Sep

				View												QTD		QTD		QTD		QTD		QTD		QTD		QTD





		Scenario		Account		Account		Entity		C1		C1		C2		Mar-24		Jun-24		Sep-24		Dec-24		Mar-25		Jun-25		Sep-25





		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2270		West Polaris		LC_14		5,601,563		- 0		- 0		- 0		17,895,414		39,919,927		40,820,486

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2280		West Capella		LC_14		32,696,875		36,400,000		28,133,333		11,990,000		18,870,625		- 0		- 0

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2321		West Saturn		LC_14		17,420,844		17,420,844		17,612,282		17,733,447		17,408,174		17,601,598		17,795,022

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2318		West Jupiter		LC_14		23,621,471		23,217,271		23,324,581		22,695,875		22,446,451		23,307,195		24,344,503

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2070		West Phoenix		LC_14		32,193,530		32,245,526		21,028,805		- 0		- 0		- 0		- 0												SDRL		SONADRILL

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2090		West Elara		LC_14		18,539,363		19,389,066		20,189,831		20,122,203		19,997,279		21,453,726		21,984,777								Backlog at 26th Feb, 2026				2,243,215,180		254780000		2,497,995,180

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2303		West Vela		LC_14		33,670,000		34,570,000		36,456,500		33,024,021		42,940,000		44,590,000		38,080,000										DS%		84%

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2317		West Neptune		LC_14		37,310,000		38,318,333		40,020,000		13,485,000		18,848,550		40,552,083		41,860,000																												Extract from Backlog file (26th Feb, 2026 - prepared by Adam Harper)

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2302		West Auriga		LC_14		24,600,000		- 0		- 0		5,429,674		43,421,716		44,392,475		45,654,978

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2330		Sevan Louisiana		LC_14		- 0		14,528,125		31,280,000		31,280,000		25,616,250		17,166,667		12,622,292																												12/31/25

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2309		West Tellus		LC_14		22,221,473		21,848,422		21,939,566		21,340,157		21,069,070		21,926,231		22,914,605																												1/1/27

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		2326		West Carina		LC_14		23,670,700		23,218,764		23,351,095		22,687,217		22,471,980		23,341,581		24,390,221																														2026 backog		Dayrate		Start		End		2026 days		2027 days

		Actual		ST1055		Base Charter Rate		NewSDRL_Ltd		Totalcustom1		TOTAL		LC_14		271,545,819		261,156,351		263,335,992		199,787,593		270,985,508		294,251,484		290,466,884																												Sevan Louisiana		12,900,000		215,000		3/15/26		5/14/26		60

																																				Avg. DS Rate by Q																				Sevan Louisiana		11,000,000		200,000		5/14/26		7/8/26		55

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2270		West Polaris		TotalCustom2		25		- 0		- 0		- 0		41		91		92								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		2Q25		3Q25		4Q25						West Polaris		138,586,500		448,500		2/18/25		1/18/28		365

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2280		West Capella		TotalCustom2		91		91		70		22		35		- 0		- 0								306,000		306,000		307,000		293,000		342,000		351,000		350,000		350000						West Capella		94,600,000		344,000		4/1/26		6/15/27		275

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2321		West Saturn		TotalCustom2		91		91		92		92		90		91		92																												West Carina		15,974,048		261,870		11/5/22		4/28/26		118

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2318		West Jupiter		TotalCustom2		91		91		92		92		90		91		92								Historical vs Backlog (SDRL owner DS)																				West Vela		38,250,000		425,000		4/21/26		7/20/26		90

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2070		West Phoenix		TotalCustom2		91		91		60		- 0		- 0		- 0		- 0								2024		2025		2026		2027		2028		2029										West Elara		43,281,000		229,000		11/1/22		9/3/26		246

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2090		West Elara		TotalCustom2		91		91		92		92		90		91		92								303,000		348,250		361,549		427,519		453,014		444,397										West Elara		19,665,181		165,254		9/4/26		11/28/27		119

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2303		West Vela		TotalCustom2		91		91		92		74		90		91		86																												West Vela		22,790,000		430,000		2/14/26		4/20/26		65

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2317		West Neptune		TotalCustom2		91		91		92		31		43		91		92								Historical vs Backlog (Fleet)																				West Auriga		154,500,000		500,000		12/20/24		11/19/27		365

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2302		West Auriga		TotalCustom2		60		- 0		- 0		11		90		91		92								2024		2025		2026		2027		2028		2029										West Jupiter		137,700,000		450,000		3/1/26		2/28/29		306

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2330		Sevan Louisiana		TotalCustom2		- 0		85		92		92		90		69		59								294,653		328,502		331,456		388,188		453,014		444,397										West Neptune		35,150,000		475,000		1/26/26		5/11/26		105

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2309		West Tellus		TotalCustom2		91		91		92		92		90		91		92										11%																		West Neptune		48,000,000		400,000		5/12/26		9/9/26		120

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		2326		West Carina		TotalCustom2		91		91		92		92		90		91		92																												West Saturn		59,461,500		242,700		10/30/22		10/29/26		302

		Actual		ST1030		Days in month on contract		NewSDRL_Ltd		totalcustom1		TOTAL		TotalCustom2		904		904		866		690		839		888		881								Bubble graph																				West Saturn		19,782,000		314,000		10/30/26		10/29/27		63

																																				Year		X Axis		Avg. Dayrate		Backlog												2026		West Tellus		103,285,000		455,000		5/19/26		5/18/29		227

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2270		West Polaris		LC_14		225,000		- 0		- 0		- 0		433,609		438,681		443,701								2024		2024		296,000		1385												Total fleet backlog		954,925,230										2881

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2280		West Capella		LC_14		359,306		400,000		400,000		545,000		544,921		- 0		- 0								2025		2025		326,000		1437												Total fleet days 		2881

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2321		West Saturn		LC_14		191,438		191,438		191,438		192,755		193,424		193,424		193,424								2026		2026		331,456		1155												Avg Dayrate		331,456.17

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2318		West Jupiter		LC_14		259,577		255,135		253,528		246,694		249,405		256,123		264,614								2027		2027		388,188		916												Total DS backlog		868,079,048		91%

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2070		West Phoenix		LC_14		353,775		354,346		353,425		- 0		- 0		- 0		- 0								2028		2028		453,014		339												Total DS days 		2401

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2090		West Elara		LC_14		203,729		213,067		219,455		218,720		222,192		235,755		238,965								2029		2029		444,397		88												Avg Dayrate		361,548.96

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2303		West Vela		LC_14		370,000		379,890		396,266		446,019		477,111		490,000		442,791

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2317		West Neptune		LC_14		410,000		421,081		435,000		435,000		435,000		445,627		455,000																														2027 backog		Dayrate		Start		End		2027 days

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2302		West Auriga		LC_14		410,000		- 0		- 0		476,461		482,464		487,829		496,250																										12/31/26		West Polaris		163702500		448500		2/18/25		1/18/28		365

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2330		Sevan Louisiana		LC_14		- 0		170,919		340,000		340,000		284,625		250,000		215,000																										1/1/28		West Capella		56760000		344000		4/1/26		6/15/27		166

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2309		West Tellus		LC_14		244,192		240,093		238,474		231,958		234,101		240,948		249,072																												West Elara		54698950.1493576		165253.625828875		9/4/26		11/28/27		332

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		2326		West Carina		LC_14		260,118		255,151		253,816		246,600		249,689		256,501		265,111																												West Auriga		161000000		500000		12/20/24		11/19/27		323

		Actual		KP1210		Current month contract rate pr. day		NewSDRL_Ltd		totalcustom1		TOTAL		LC_14		300,417		288,890		304,142		289,364		322,897		331,489		329,811																												West Jupiter		164250000		450000		3/1/26		2/28/29		365

																																																								West Saturn		94514000		314000		10/30/26		10/29/27		302

						Base charter rate						Drillships				220,812,926		194,993,634		190,837,356		148,385,390		225,371,979		255,631,092		255,859,815																												West Tellus		166075000		455000		5/19/26		5/18/29		365

						Days on contract						Drillships				722		637		622		506		659		728		730																										2027

						Average Dayrate						Drillships				305,879		306,112		306,648		292,998		341,874		351,142		350,493		350,493																								Total fleet backlog		861,000,450

																														0.1962279242																								Total fleet days 		2218

																271,545,819		261,156,351		263,335,992		199,787,593		270,985,508		294,251,484		290,466,884																										Avg Dayrate		388,187.76

																904		904		866		690		839		888		881																										Total DS backlog		806,301,500		94%

												Fleet exc. Sonadrill				300,417		288,890		304,142		289,364		322,899		331,489		329,811		329,811																								Total DS days 		1886

																														0.1397782797																								Avg Dayrate		427,519.35

																																																										2028 backog		Dayrate		Start		End		2028 days

																																																						12/31/27		West Polaris		7624500		448500		2/18/25		1/18/28		18

																																																						12/31/28		West Jupiter		164700000		450000		3/1/26		2/28/29		365

																																																								West Tellus		166530000		455000		5/19/26		5/18/29		365

																																																						2028

																																																						Total fleet backlog		338,854,500

																																																						Total fleet days 		748

																																																						Avg Dayrate		453,014.04

																																																						Total DS backlog		338,854,500		100%

																																																						Total DS days 		748

																																																						Avg Dayrate		453,014.04

																																																										2029 backog		Dayrate		Start		End		2029 days

																																																						12/30/28		West Jupiter		26100000		450000		3/1/26		2/28/29		60

																																																						12/31/29		West Tellus		62335000		455000		5/19/26		5/18/29		139

																																																						2029

								2025										2026																																				Total fleet backlog		88,435,000

								1Q		2Q		3Q		4Q				1Q		2Q		3Q		4Q																														Total fleet days 		199

						Neptune		455		455		455		455				475		400		400		400																														Avg Dayrate		444,396.98

						Vela		490		490		370		390				390		390		390		390																														Total DS backlog		88,435,000		100%

																																																						Total DS days 		199

						Auriga		480		480		480		480				480		480		480		480																														Avg Dayrate		444,396.98

						Polaris		435		435		435		435				435		400		400		400

						Tellus		250		246		246		246						455		455		455

						Jupiter		250		262		262		262						450		450		450

						Carina		250		262		262		262				250		260		280		186.6666666667

						Saturn		240		240		240		240				240		240		240		300



						Louisiana		225		215		200		200				215		215		215		215



						Capella		545										325		325		325		325



						Elara		220		220		220		220				220		220		220



						Gemini

						Libongos

						Quenguela



						Fleet		349		331		317		319				337		349		350		360

						Drillships		377		359		344		346				371		378		380		376



Avg. Dayrate	

2024	2025	2026	2027	2028	2029	296000	326000	331456.17129942245	388187.7593098997	453014.03743315506	444396.9849246231	1385	1437	1155	916	339	88	







Cash and leverage

																																		Revenue

												SDRL		NE		RIG		VAL																		SDRL		NE		RIG		VAL

										Cash		339		463		620		599																1Q24		367		637		767		525

										Debt		625		1,976		5,657		1,086																2Q24		375		693		861		610

										Net Debt

tc={B72D2CE9-18E4-4E7A-A48A-63C0776ADAC0}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Excludes restricted cash		-   286		-   1,513		-   5,037		-   487																3Q24		354		801		948		643

																																		4Q24		289		927		952		584

																																		1Q25		335		874		906		621

										Net Debt		-   286		-   1,513		-   5,037		-   487																2Q25		377		849		988		615

										LTM EBITDA		353		1,106		1,370		642																3Q25		363		798		1028		596

												-   0.81		-   1.37		-   3.68		-   0.76																4Q25		362		764		1043		537

																																		LTM		1437		3285		3965		2369

																																		EBITDA

																																				SDRL		NE		RIG		VAL

																																		1Q24		124		183		199		54

																																		2Q24		133		271		284		139

										Seadrill		$   286																						3Q24		93		291		342		150

										Peer A		$   1,513																						4Q24		28		319		323		142

										Peer B		$   487																						1Q25		73		338		244		181

										Peer C		$   5,037																						2Q25		106		282		344		201

																																		3Q25		86		254		397		163

																																		4Q25		88		232		385		97

										Seadrill		0.81																						LTM		353		1106		1370		642

										Peer A		1.37

										Peer B		0.76																						Margin		25%		34%		35%		27%

										Peer C		3.68

Excludes restricted cash







Seadrill	Peer A	Peer B	Peer C	0.8101983002832861	1.367985533453888	0.75794392523364484	3.6766423357664233	





Seadrill	Peer A	Peer B	Peer C	286	1512.992	486.6	5037	





Liquidity

												Dec-31

										Unrestricted Cash		339

										Undrawn RCF		185

										Total Liquidity		524

										Restricted Cash		26

												578

												40

												618



Unrestricted Cash	339	Undrawn RCF	185	



Backlog

		SDRL rev as % of peer		SDRL backlog as % of peer				Backlog		2024 revenue				LTM revenue				2026 Guidance

		45%		33%		NE		7,500		3,058		2.45		3,285		2.2831050228		3,350		2.24

		59%		60%		VAL		4,200		2,363		1.78		2,369		1.7728999578		2,200		1.91

		39%		32%		RIG		7,900		3,528		2.24		3,965		1.9924337957		3,900		2.03

						SDRL		2,500		1,385		1.81		1,437		1.7397355602		1,365		1.83





								2026		1.2

								2027		0.9

								2028		0.3

								2029		0.1



						3q24		2.4

						4q24		3.2

						1q25		2.9

						2q25		2.6

																				LIB		525		220000		115,500,000

																				GEM		284		310000		88,040,000

																				JUP		1095		450000		492,750,000

																				TELL		1095		455000		498,225,000

																				SLOU		90		215000		19,350,000

																				WVEL		90		410000		36,900,000





2026	2027	2028	2029	1.155	0.91556000000000004	0.33800000000000002	8.8435E-2	





3q24	4q24	1q25	2q25	2.351	3.18	2.9140000000000001	2.605	
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Robust balance sheet and prudent leverage

Net debt’ ($m) vs UDW Peers @ Ample Liquidity

$5,524

$1,513

Seadnill Peer A Peer B

®
b Cash

0.81
Total liquidity':
$524m

Seadnll Peer A Peer B

() Net debt as of December 31, 2025, and is calculated as total debt, including current maturities less cash and cash equivalents, excluding restricted cash. Includes pro-forma consolidation for two peers; 2 Net leverage calculated as LTM Adjusted EBITDA (non-GAAP) / net debt. Includes pro-forma

Sead r. I I consolidation for two peers; 3 Total liquidity as of December 31, 2025.
8



Compelling upside

Trading at a discount vs UDW Peers on multiples...

And on implied asset valuation’

EV/Adjusted EBITDA Multiples

Implied asset value per 7t generation drillship ($m)
Seadrill vs Peer Average'

Seadrill vs Peers

8.3

5.6
304

2026 2027

Seadnll ®Peers Seadnll mPeerA mPeer B

Seadrill’s share price has appreciated ~50% over the last three months®

() Calculated using closing price as of February 24, 2026, and consensus estimates for Adjusted EBITDA as per FactSet. Due to the forward-looking nature of Adjusted EBITDA, the Company cannot reliably predict certain of the necessary components of the most directly comparable forward-
Sead r. I I looking GAAP measure, net income/(loss). Accordingly, the Company is unable to present a quantitative reconciliation of such forward-looking non-GAAP financial measure to the most directly comparable forward-looking GAAP financial measure without unreasonable effort. The unavailable

information could have a significant effect on the Company's full year 2026 GAAP financial results; Peers include RIG & NE; 2 Source data: DNB Carnegie, February 24, 2026. Implied backlog adjusted values. Includes pro-forma consolidation and adjustment for stacked seventh generation
drillships for two peers; () Calculated using closing price on November 24, 2025, compared to February 24, 2026.



eadrill FY26 guidance’
$1,400-1,450m

Adjusted EBITDA’

$350-$400m

| Total Operating Revenues

CapEx and LTM

$200-$240m

() FY26 guidance ranges confirmed on fourth quarter earnings call. Total Operating Revenues excludes approximately $50 million of reimbursable revenues. LTM refers to capitalized long-term maintenance costs; @ Due to the forward-looking nature of Adjusted EBITDA, the Company cannot
reliably predict certain of the necessary components of the most directly comparable forward-looking GAAP measure, net income/(loss). Accordingly, the Company is unable to present a quantitative reconciliation of such forward-looking non-GAAP financial measure to the most directly comparable
ea r. forward-looking GAAP financial measure without unreasonable effort. The unavailable information could have a significant effect on the Company's full year 2026 GAAP financial results. 10
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