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Item 1.01 Entry into a Material Definitive Agreement.

On August 15, 2011, Transocean Services AS ( Transocean ), a wholly owned subsidiary of Transocean Ltd., announced that it intends to submit

a voluntary cash offer (the Offer ) for 100% of the shares of Aker Drilling ASA ( Aker Drilling ) at a price of NOK 26.50 per share. The Board of
Directors of Aker Drilling has unanimously recommended that its shareholders accept the Offer.

On August 14, 2011, Transocean entered into an irrevocable agreement with Aker Capital AS (the Aker Pre-Acceptance Agreement ) to acquire
41 percent of the outstanding and voting shares of Aker Drilling through (a) the purchase of 14,959,740 shares by an affiliate of Transocean,
representing 4.99 percent of the outstanding and voting shares, and (b) a pre-commitment agreement for the remaining 107,873,858 shares,
representing 36.1 percent of the outstanding and voting shares, to be purchased by Transocean pursuant to the Offer. In addition, Transocean has
received irrevocable pre-commitments (the Pre-Acceptance Commitment Letters ) of 19.5 percent of the outstanding and voting shares of Aker
Drilling from other shareholders, bringing the total irrevocable commitments to 60.5 percent of the Aker Drilling outstanding and voting shares.

The Offer will be conditional upon Transocean receiving acceptances for a minimum of two-thirds of the voting shares of Aker Drilling, and the
Aker Drilling Board recommendation not being withdrawn or amended. Both of these conditions are waivable by Transocean. The Offer is not
subject to any financing conditions.

The Aker Pre-Acceptance Agreement and a form of the Pre-Acceptance Commitment Letter are attached hereto as Exhibit 10.1 and 10.2,
respectively, and incorporated herein by reference. The description of the Aker Pre-Acceptance Agreement and the Pre-Acceptance
Commitment Letters in this report is a summary and is qualified in its entirety by the terms of the Aker Pre-Acceptance Agreement and the form
of Pre-Acceptance Commitment Letter, respectively.

Item 8.01 Other Events.
On August 15, 2011, the Company issued a press release announcing the Offer. A copy of the press release is attached hereto as Exhibit 99.1 and
incorporated by reference herein.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
Exhibit
No. Description
10.1 Aker Pre-Acceptance Agreement
10.2 Form of Pre-Acceptance Commitment Letter
99.1 Press Release dated August 15, 2011
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

TRANSOCEAN LTD.

By: /s/ Heather G. Callender
Date: August 15, 2011 Heather G. Callender
Associate General Counsel



