
Denne melding til obligasjonseierne er kim utarbeidet på engelsk. For informasjon vennligst kontakt 
Nordic Trastee AS

To the bondholders in:

ISIN N0001076003.6 2.00 per cent. Songa Offshore SE Subordinated Convertible Bond
Issue 2016/2022

Oslo, 21 December 2017

Summons to Bondholders' Meetings

Nordic Trustee AS (the "Bond Trustee") acts as trustee for the bondholders in the above mentioned 
bond issue (the "Bond Issue" and each bond thereof a "Bond" and collectively the "Bonds").

Capitalised terms used herein shall have the meaning assigned to them in the bond agreement 
originally dated 19 April 2016 (as subsequently amended, amended and restated, modified and 
supplemented from time to time, the "Bond Agreement").

Any information in this summons regarding the Issuer, market conditions, the described 
transactions and otherwise is provided by the Issuer, and the Bond Trustee expressly disclaims all 
liability whatsoever related to such information.

1 BACKGROUND

Reference is made to the public announcement made by the Issuer on 15 August 2017 and Transocean 
21 December 2017 regarding the agreement to combine the Issuer with Transocean Ltd., or a 
subsidiary thereof ("Transocean") through a recommended voluntary exchange offer to acquire all 
Shares of the Issuer against consideration in shares of Transocean, a bond exchangeable into shares of 
Transocean, cash up to NOK 125,000, or a combination thereof, and a subsequent de-listing of the 
Issuer's shares from the Exchange (the "Offer"), as set out in a voluntary offer document dated 20 
December 2017 (the "Transaction").

The Offer is expected to close on or around 23 January 2018, but Transocean has the right to extend 
the Offer until 15 February 2018. Settlement is expected on or about 30 January 2018. The 
Transocean General Meeting is expected to be held on 16 January 2018. For updates concerning the 
Offer, please visit Transocean's website www.deepwater.com and the Issuer's stock exchange notices 
under the ticker "SONG".

The Offer is inter alia subject to a minimum acceptance level of 90% of the Songa Offshore share 
capital calculated on a fully diluted basis. Bondholders controlling more than 90% of the Bonds have 
either already converted or undertaken to convert the Bonds at the applicable conversion price prior to 
expiry of the Offer. At the time of such conversion, the Issuer will thus have the ability to exercise the 
Clean-up Call Option at Face Value plus accrued and unpaid interest, in which case any Bondholders 
that had not converted would have had to exercise their Conversion Right to receive the premium that 
the Offer represents to Bondholders.
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In light of this, and to facilitate completion of the Offer, certain amendments to the Bond Agreement 
are proposed in section 2 (The Proposal) helow. The Amendments will include a waiver for any 
Change of Control Event triggered by the Transaction and provisions for exercising the Clean-up Call 
Option, coupled with a deemed exercise of all Conversion Rights that have not been voluntary 
exercised within the relevant date, subject to the approval of the Resolutions (as defined below) by the 
general meeting of shareholders of Transocean, prior to the expiration of the offer period (as 
extended, if applicable) for the Offer.

2 THE PROPOSAL

The Issuer has approached the Bond Trustee in accordance with Clause 20.2 {Procedural rules for  
Bondholders' meetings) of the Bond Agreement and requested that a Bondholders' Meeting be held to 
consider the approval of the Proposal (as defined below).

Based on the above, the Issuer proposes that the Bondholders resolve the following (the "Proposal"):

(a) The following new definitions shall be included in Clause 1.1 of the Bond Agreement:

“Offer” means the contemplated voluntary exchange offer by Transocean to acquire each 
issued and outstanding share in the Issuer made on 21 December 2017.

“Resolutions” means the resolutions fo r (i) the issuance o f consideration shares in 
connection with the Offer, (ii) the creation o f additional authorized share capital for  
purposes o f effecting a mandatory offer or compulsory acquisition (if any) following the 
completion o f the Offer, and (Hi) the election o f Mr. Frederik W. Mohn to the board o f 
directors o f Transocean.

“Transocean ” means Transocean Ltd.

“Transocean General Meeting” means a general meeting o f shareholders o f Transocean 
held prior to the expiration o f the offer period (as extended, i f  applicable) fo r the Offer at 
which the Resolutions are adopted with the necessary majority under Swiss law and 
Transocean's articles o f association.

(b) Clause 13.1 of the Bond Agreement shall be amended to read as follows:

Each Bondholder may exercise one or more o f his Conversion Right(s) at the Conversion 
Price at any time during the Exercise Period provided that notification thereof is given or 
deemed to have been given pursuant to Clause 13.4.

(c) Clause 13.4 of the Bond Agreement shall be amended to read as follows:

In order to exercise a Conversion Right, the Bondholder shall deliver to the Paying Agent 
(via its Account Manager) a duly completed, irrevocable and signed exercise notice. 
Request for conversion takes place by the Bondholder notifying his Account Manager o f the 
number o f Bonds which shall be converted. The Account Manager will then promptly 
forward the request to the Issuer (via the Paying Agent).

Notwithstanding the above, any Conversion Right (each a "Remaining Conversion Right") 
which has not been exercised as set out in the paragraph above by the date o f the



Transocean General Meeting, shall be deemed to have been exercised by each Bondholder 
on the Business Day following Transocean General Meeting (the "Exercise Date"). Notice 
o f any exercise, which shall be irrevocable, shall be sent by the Bond Trustee to the Paying 
Agent before the Exercise Date. Each Bondholder irrevocably authorises the Bond Trustee 
to take all actions deemed necessary by the Bond Trustee in relation to such exercise (or 
deemed exercise) in accordance with this Agreement.

(d) The Transaction shall not be deemed a "Change of Control Event" under the Bond 
Agreement.

(e) The Bond Trustee is authorised and instructed to take such steps on behalf of the 
Bondholders as may be necessary or desirable (in the discretion of the Bond Trustee) in 
connection with the implementation of the Proposal, including the entry into or any 
amendment agreement to the Bond Agreement or similar.

3 EVALUATION OF THE PROPOSAL AND SUPPORT

3.1 Non-reliance

The Proposal is put forward to the Bondholders without further evaluation or recommendations from 
the Bond Trustee. Nothing herein shall constitute a recommendation to the Bondholders by any of the 
Bond Trustee or the Issuer or any of their respective advisors. The Bondholders must independently 
evaluate whether the Proposal is acceptable and vote accordingly. The Bond Trustee has not 
performed any due diligence or similar with respect to any Issuer or the Offer.

3.2 Support

The Issuer has informed the Bond Trustee that discussions and negotiations has been had with an 
informal group of Bondholders representing more than 2/3 of the Bonds, and that such group of 
Bondholders have irrevocably undertaken to vote in favour of the Proposal.

4 FURTHER INFORMATION

Bondholders may contact the below for further information regarding the Issuer and the Proposal:

Jørn Ringheim, Clarksons Platou Securities AS,
T: +47 22 01 63 98 
M: +47 97 62 82 65 
Email: iom.ringheim@clarksons.com

5 SUM MONS FOR BONDHOLDERS' MEETINGS

The Bondholders are hereby summoned to Bondholders' Meeting in the Bond Issue.

Time: 10 January 2018 at 13:00 hours (Oslo time)

Place: The premises of Nordic Trustee AS,
Haakon VHs gt 1, 0161 Oslo - 6th floor
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Agenda:

1. Approval of the summons.
2. Approval of the agenda.
3. Election of two persons to co-sign the minutes together with the chairman.
4. Request for adoption of the Proposal:

It is proposed that the Bondholders' Meeting resolves the following:

"The Bondholders' Meeting approves the Proposal as described in section 2 (Proposal) o f the 
summons to the Bondholders' Meeting."

To approve the Proposal, Bondholders representing more than 2/3 of the Voting Bonds represented (in 
person or by proxy) at the Bondholders' Meeting must vote in favour of the Proposal. In order to have 
a quorum at least 'A of the Voting Bonds must be represented (in person or by proxy) at the 
Bondholders' Meeting.

Please find enclosed herewith a Bondholder's Form from the Securities Depository (VPS), indicating 
your bondholding at the printing date. The Bondholder's Form will serve as proof of ownership of the 
Bonds and of the voting rights at the Bondholders' Meeting. (If the bonds are held in custody - i.e. the 
owner is not registered directly in the VPS - the custodian must confirm; (i) the owner of the bonds, 
(ii) the aggregate nominal amount of the bonds and (iii) the account number in VPS on which the 
bonds are registered.)

The individual Bondholder may authorise the Bond Trustee to vote on its behalf, in which case the 
Bondholder's Form also selves as a proxy. A duly signed Bondholder's Form, authorising the Bond 
Trustee to vote, must then be returned to the Bond Trustee in due time before the meeting is scheduled 
(by scanned e-mail, telefax or post to mail@nordictrustee.com, +47 22 87 94 10, or Nordic Trustee 
AS, PO Box 1470 Vika, 0116 Oslo, Norway).

In the event that Bonds have been transferred to a new owner after the Bondholder's Form was 
submitted, the new Bondholder must bring to the Bondholders' Meeting or enclose with the proxy, as 
the case may be, evidence which the Bond Trustee accepts as sufficient proof of the ownership of the 
Bonds.

For practical purposes, we request those who intend to attend the Bondholders' Meeting, either in 
person or by proxy other than to the Bond Trustee, to notify the Bond Trustee by telephone or by e- 
mail by 16:00 hours (4 pm) (Oslo time) the Business Day before the meeting takes place.

Yours sincerely 
Nordic Trustee A y /

[J
Enclosed:

Press release from Transocean dated 21 December 2017 
Bondholder's Form
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Transocean commences voluntary exchange offer to acquire all shares in Songa Offshore -  
approval of combined offer document and prospectus

Reference is made to the stock exchange announcements dated 15 August 2017 and 4 October 2017 
regarding the voluntaiy exchange offer (the "Offer") to be made by Transocean Ltd. ("Transocean") 
to acquire all outstanding shares of Songa Offshore SE ("Songa Offshore").

The Financial Supervisoiy Authority of Norway has approved the combined offer document and 
prospectus dated 20 December 2017 prepared in connection with the Offer (the "Offer Document"). 
The Oslo Stock Exchange, in its capacity as the Norwegian take-over supervisory authority, has 
approved the offer set out in the Offer Document. Subject to restrictions under applicable securities 
laws, the Offer Document will be distributed to all shareholders listed in Songa Offshore’s share 
register as of 20 December 2017 and will also be available electronically at 
http://securities.clarksons.com.

Transocean is pleased to announce the commencement of the Offer. The terms and conditions of the 
Offer, as further set out in the Offer Document, include the following:

• The Offer period for the Offer will commence 21 December 2017, and expire at 16.30 (CET) 
on 23 January 2018, unless extended in accordance with the terms set forth in the Offer 
Document (the “Offer Period”).

• Completion of the Offer is subject to satisfaction of, or, where permissible, waiver of certain 
conditions, including conditions regarding minimum acceptance of shareholders holding more 
than 90% of the Songa Offshore shares on a fully diluted basis, regulatory approvals, and the 
absence of material adverse changes as further described in the Offer Document. Transocean’s 
shares are listed on the New York Stock Exchange (the “NYSE”) under the symbol “RIG.” 
The approval of the Consideration Shares and Shares issuable upon exchange of the 
Exchangeable Bonds (as defined below) for listing on the NYSE is also a condition to the 
Offer.

Subject to the terms and conditions of the Offer, the consideration for each share in Songa Offshore 
consists of (i) 0.35724 newly issued shares in Transocean, each with a par value of CHF 0.10 (the 
“Consideration Shares”) and (ii) USD 2.99726 principal amount of 0.5% Exchangeable Senior 
Bonds due 2023, which are exchangeable into shares in Transocean to be issued by Transocean Inc, a 
wholly owned subsidiaty of Transocean (the “Exchangeable Bonds”). As part of the Offer and 
subject to the terms and conditions of the Offer, each Songa Offshore shareholder may instead elect to 
receive an amount in cash of NOK 47.50 per share of Songa Offshore up to a maximum of NOK 
125,000 per shareholder in lieu of some or all of the Consideration Shares and Exchangeable Bonds 
such shareholder would otherwise be entitled to receive in the Offer.

The consideration in the Offer is based upon NOK 47.50 per Songa Offshore share, representing a 
37.0% premium to Songa Offshore’s five-day average closing price of NOK 34.68 per share on 14 
August 2017, the last trading day prior to Transocean’s announcement of the Offer. The consideration 
in the Offer implies an equity value of Songa Offshore on a fully diluted basis of approximately NOK 
9.1 billion, and an enterprise value of approximately NOK 26.4 billion (as per the announcement 
date).

Songa Offshore shareholders may tender shares of Songa Offshore that are issued and delivered within 
or after expiration of the Offer Period as a result of exercise of Songa Offshore warrants or restricted 
share units, or conversion of Songa Offshore convertible bonds, provided that such shares of Songa 
Offshore are issued prior to settlement of the Offer.
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Transocean has obtained pre-acceptances for approximately 76.5% of the shares in Songa Offshore on 
a fully diluted basis.

The Board of Directors of Songa Offshore has recommended that its shareholders accept the Offer. 
The recommendation by the Board of Directors of Songa Offshore is included in the Offer Document. 
This recommendation is not the formal statement about the Offer in accordance with section 6-16 c.f. 
6-19 of the Norwegian Securities Trading Act. ABG Sundal Collier ASA has provided an independent 
statement regarding the Offer in accordance with section 6-16, cf.6-19 of the Norwegian Securities 
Trading Act which is included in the Offer Document.

Transfer of the shares tendered by the shareholders in Songa Offshore and the deliveiy of the 
Consideration Shares and Exchangeable Bonds to Songa Offshore shareholders and payment of cash 
consideration, as applicable, as settlement of the Offer, will be made promptly following the 
expiration of the Offer Period and, in any case, no later than 15 U.S. business days after expiration of 
the Offer Period.

Subject to satisfaction or waiver of the closing conditions, Transocean expects to close the transaction 
on or around 30 January 2018.

Claksons Platou Securities AS is engaged as Transocean’s Financial Advisor and Settlement Agent in 
connection with the Offer. King & Spalding LLP is acting as legal advisor to Transocean with respect 
to U.S. law, Wikborg Rein Advokatfirma AS is acting as legal advisor to Transocean with respect to 
Norwegian law, Homburger AG is acting as legal advisor to Transocean with respect to Swiss law and 
Stelios Americanos & Co LLC is acting as legal advisor to Transocean with respect to Cyprus law.

Additional information about Transocean can be found at www.deepwater.com.

Analyst Contacts:
Bradley Alexander, +1 713-232-7515 
Diane Vento,+1 713-232-8015

Media Contact:
Pam Easton, +1 713-232-7647

About Transocean
Transocean is a leading international provider of offshore contract drilling services for oil and gas 
wells. Transocean specializes in technically demanding sectors of the global offshore drilling business 
with a particular focus on deepwater and harsh environment drilling services, and believes that it 
operates one of the most versatile offshore drilling fleets in the world. Transocean’s offshore drilling 
fleet consists of 26 ultra-deepwater floaters, seven harsh environment floaters, two deepwater floaters 
and four midwater floaters. In addition, Transocean has three ultra-deepwater drillships under 
construction or under contract to be constructed. Transocean also operates two high-specification 
jackups that were under drilling contracts when the rigs were sold, and Transocean continues to 
operate these jackups until completion or novation of the drilling contracts.

About Songa Offshore
Songa Offshore is an international midwater drilling contractor with a strong presence in the harsh 
environment North Atlantic basin. Its fleet consists of seven midwater semisubmersibles and hold 
position as Statoil’s largest drilling service provider. With a robust management system, Songa 
Offshore has proven itself to be a focused midwater expert providing safe and cost efficient 
operations. Songa Offshore prides itself on working in the most challenging environments and under 
the most stringent regulatory regimes. Songa Offshore strives to be an employer of choice by
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recognizing the potential in people and investing in their development. Songa Offshore recognizes that 
having competent and passionate employees on its team is critical to clients receiving safe and 
efficient drilling services.

Forward-Looking Statements
Statements regarding the Offer, as well as any other statements that are not historical facts, may be 
forward-looking statements that involve certain risks, uncertainties and assumptions. These forward- 
looking statements include, but are not limited to, estimated duration of customer contracts; contract 
dayrate amounts; future contract commencement dates and locations; planned shipyard projects; 
timing of Transocean’s newbuild deliveries; operating hazards and delays; risks associated with 
international operations; actions by customers and other third parties; the future prices of oil and gas; 
the intention to scrap certain drilling rigs; the expected timing and likelihood of the completion of the 
proposed acquisition of Songa Offshore SE (the “Transaction”), including the timing, receipt and 
terms and conditions of any required governmental and regulatory approvals of the Transaction that 
could reduce anticipated benefits or cause the parties to abandon the Transaction; the occurrence of 
any event, change or other circumstances that could give rise to the termination of the transaction 
agreement for the Transaction; the ability to successfully complete the Transaction, including the 
related exchange offers; regulatory or other limitations imposed as a result of the Transaction; the 
success of the business following completion of the Transaction; the ability to successfully integrate 
the Transocean and Songa Offshore businesses; the possibility that Transocean’s shareholders may not 
approve certain matters that are conditions to the Transaction or that the requisite number of Songa 
Offshore shares may not be exchanged in the public offer; the risk that the parties may not be able to 
satisfy the conditions to closing of the Transaction in a timely manner or at all; risks related to 
disruption of management time from ongoing business operations due to the Transaction; the risk that 
the announcement or completion of the Transaction could have adverse effects on the market price of 
Transocean’s or Songa Offshore’s shares or the ability of Transocean or Songa Offshore to retain 
customers, retain or hire key personnel, maintain relationships with their respective suppliers and 
customers, and on their operating results and businesses generally; the risk that Transocean may be 
unable to achieve expected synergies from the Transaction or that it may take longer or be more costly 
than expected to achieve those synergies; and other factors including those and other risks discussed in 
Transocean’s most recent Annual Report on Form 10-K for the year ended December 31, 2016, and in 
Transocean’s other filings with the SEC, which are available free of charge on the SEC's website at: 
www.sec.gov, and in Songa Offshore’s annual and quarterly financial reports made publicly available. 
All forward-looking statements included in this communication are based on information available to 
Transocean as of the date of this communication and current expectations, forecasts and assumptions. 
Forward-looking statements involve risks and uncertainties which could cause actual results to differ 
materially from those anticipated. These risks and uncertainties include the risk that the Offer may not 
close for any reason, including the risk that the requisite number of Songa Offshore shares may not be 
tendered; difficulties that may be encountered in integrating the combined businesses and realizing the 
potential synergies of the proposed combination; and the other risks and uncertainties faced by each 
company, in the case of Transocean, as reported in its most recent Form 10-K, Forms 10-Q and other 
filings with the U.S. Securities and Exchange Commission. No forward-looking statements in this 
communication should be relied upon as representing Transocean’s views or expectations as of any 
subsequent date and Transocean does not undertake any obligation to revise or update any such 
forward-looking statement to reflect events or circumstances that may arise after the statement was 
made.

Additional Information
In connection with the Transaction, Transocean has filed with the U.S. Securities and Exchange 
Commission (the “SEC”) a proxy statement (the “Proxy Statement”) and Transocean and 
Transocean, Inc. (“TINC”), have filed a Registration Statement on Form S-4 (the “Registration 
Statement”) containing a prospectus with respect to the shares and bonds to be issued in the 
Transaction and the related exchange offers (the “Prospectus”). Transocean has mailed the Proxy 
Statement to its shareholders in connection with the vote to approve certain matters in connection with 
the Transaction and will distribute the Prospectus to certain Songa Offshore security holders in the
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United States in connection with the Transaction and related exchange offers contemplated by the 
transaction agreement.

INVESTORS AND SECURITYHOLDERS ARE URGED TO READ CAREFULLY THE 
DEFINITIVE PROXY STATEMENT AND/OR PROSPECTUS REGARDING THE 
TRANSACTION IN ITS/THEIR ENTIRETY (INCLUDING ANY AMENDMENTS OR 
SUPPLEMENTS THERETO) OR ANY DOCUMENTS WHICH ARE INCORPORATED BY 
REFERENCE IN THE DEFINITIVE PROXY STATEMENT OR PROSPECTUS, BECAUSE THEY 
WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION. You may obtain, 
free of charge, copies of the definitive Proxy Statement, Prospectus and Registration Statement, when 
available, and other relevant documents filed by Transocean with the SEC, at the SEC’s website at: 
www.sec.gov. In addition, Transocean’s shareholders may obtain free copies of the Proxy Statement 
and Prospectus and other relevant documents filed by Transocean and TINC with the SEC from 
Transocean’s website at: www.deepwater.com.

This communication does not constitute an offer to buy or exchange, or the solicitation of an offer to 
sell or exchange, any securities, nor shall there be any sale of securities in any jurisdiction in which 
such offer, sale or exchange would be unlawful prior to registration or qualification under the 
securities laws of any such jurisdiction. This communication is not a substitute for any prospectus, 
proxy statement or any other document that Transocean and TINC may file with the SEC in 
connection with the Transaction. No money, securities or other consideration is being solicited, and, if 
sent in response to the information contained herein, will not be accepted.

No offering of securities shall be made except by means of a prospectus meeting the requirements of 
the U.S. Securities Act of 1933, as amended, and any applicable European and Norwegian regulations. 
The transaction and distribution of this document may be restricted by law in certain jurisdictions and 
persons into whose possession any document or other information referred to herein com should 
inform themselves about and observe any such restrictions. Any failure to comply with these 
restrictions may constitute a violation of the securities laws of any such jurisdiction. No offering of 
securities will be made directly or indirectly, in or into any jurisdiction where to do so would be 
inconsistent with the laws of such jurisdiction.

Participants in the Solicitation
Each of Transocean, TINC, Songa Offshore and their respective directors and executive officers and 
other members of management and employees, may be deemed to be participants in the solicitation of 
proxies from Transocean’s shareholders with respect to the approvals required to complete the 
Transaction and the solicitation of acceptances for the Offer. More detailed information regarding the 
identity of these potential participants, and any direct or indirect interests they may have in the 
Transaction, by security holdings or otherwise, will be set forth in the Proxy Statement and Prospectus 
when they are filed with the SEC. Information regarding Transocean’s directors and executive officers 
is set forth in the definitive proxy statement on Schedule 14A filed by Transocean with the SEC on 
March 16, 2017, and in the Annual Report on Form 10-K filed by Transocean with the SEC on March 
7, 2017. Additional information regarding the interests of participants in the solicitation of proxies in 
respect of the extraordinary general meeting and the Offer will be included in the Proxy Statement to 
be filed with the SEC. These documents are available to Transocean’s shareholders free of charge 
from the SEC’s website at: www.sec.gov and from the investor relations section of Transocean’s 
website at: www.deepwater.com.
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