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ONT> 964
Average NOK to USD contract rate
5.9665 59531 6.1256 5.9657 5.9359
Fair Value at March 31, 2012 in U.S. dollars
44 9 1 54 (14

Buy MXN/Sell USD:

Notional amount to buy (in U.S. dollars)
22 22

Average MXN to USD contract rate
13.8051 13.8051

Fair Value at March 31, 2012 in U.S. dollars

Buy SGD/Sell USD:

Notional amount to buy (in U.S. dollars)

101 101 10

Average SGD to USD contract rate

1.2631 1.2631 1.3022

Fair Value at March 31, 2012 in U.S. dollars

Sell DKK/Buy USD:

Notional amount to buy (in U.S. dollars)

Average DKK to USD contract rate

5.6194 5.6194 5.5036
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Fair Value at March 31, 2012 in U.S. dollars

Sell EUR/Buy USD:

Notional amount to sell (in U.S. dollars)
191 2 193 135

Average EUR to USD contract rate
1.3326 1.4019 1.3333  1.3509

Fair Value at March 31, 2012 in U.S. dollars

Sell GBP/Buy USD:

Notional amount to sell (in U.S. dollars)

Average GBP to USD contract rate
1.5622

Fair Value at March 31, 2012 in U.S. dollars

Sell NOK/Buy USD:

Notional amount to sell (in U.S. dollars)
222 1 223 172

Average NOK to USD contract rate
5.7732 5.9030 5.7743 5.8168

Fair Value at March 31, 2012 in U.S. dollars
@ 2 6

Sell SGD/Buy USD:
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Notional amount to sell (in U.S. dollars)
12 12 2

Average SGD to USD contract rate
0.7869 0.7869 0.7674

Fair Value at March 31, 2012 in U.S. dollars

Sell RUB/Buy USD:

Notional amount to sell (in U.S. dollars)
33 33 24

Average RUB to USD contract rate
29.8112 29.8112 32.7613

Fair Value at March 31, 2012 in U.S. dollars

DKK Sell DKK/Buy USD:

Notional amount to buy (in U.S. dollars)
95 95 96

Average DKK to USD contract rate
5.6135 5.6135 5.67

Fair Value at March 31, 2012 in U.S. dollars

Other Currencies

Fair Value at March 31, 2012 in U.S. dollars

1 1 (@)
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Total Fair Value at March 31, 2012 in U.S. dollars

33 11 1 45 (58)
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The Company had other financial market risk sensitive instruments denominated in foreign currencies for transactional exposures totaling $502
million and translation exposures totaling $584 million as of March 31, 2012 excluding trade receivables and payables, which approximate fair
value. These market risk sensitive instruments consisted of cash balances and overdraft facilities. The Company estimates that a hypothetical
10% movement of all applicable foreign currency exchange rates on the transactional exposures financial market risk sensitive instruments could
affect net income by $33 million and the transactional exposures financial market risk sensitive instruments could affect the future fair value by
$58 million.

The counterparties to forward contracts are major financial institutions. The credit ratings and concentration of risk of these financial institutions
are monitored on a continuing basis. In the event that the counterparties fail to meet the terms of a foreign currency contract, our exposure is
limited to the foreign currency rate differential.

Interest Rate Risk

At March 31, 2012 our long term borrowings consisted of $200 million in 5.65% Senior Notes, $150 million in 5.5% Senior Notes and $151
million in 6.125% Senior Notes. We occasionally have borrowings under our credit facility, and a portion of these borrowings could be
denominated in multiple currencies which could expose us to market risk with exchange rate movements. These instruments carry interest at a
pre-agreed upon percentage point spread from either LIBOR, NIBOR or EURIBOR, or at the prime interest rate. Under our credit facility, we
may, at our option, fix the interest rate for certain borrowings based on a spread over LIBOR, NIBOR or EURIBOR for 30 days to six months.
Our objective is to maintain a portion of our debt in variable rate borrowings for the flexibility obtained regarding early repayment without
penalties and lower overall cost as compared with fixed-rate borrowings.

Item 4. Controls and Procedures

As of the end of the period covered by this report, we carried out an evaluation, under the supervision and with the participation of the

Company s management, including the Company s Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and
operation of the Company s disclosure controls and procedures. The Company s disclosure controls and procedures are designed to provide
reasonable assurance that the information required to be disclosed by the Company in the reports it files under the Exchange Act is accumulated
and communicated to the Company s management, including the Company s Chief Executive Officer and Chief Financial Officer, as appropriate,
to allow timely decisions regarding required disclosures and is recorded, processed, summarized and reported within the time period specified in
the rules and forms of the Securities and Exchange Commission. Based upon that evaluation, the Company s Chief Executive Officer and Chief
Financial Officer concluded that the Company s disclosure controls and procedures are effective as of the end of the period covered by this report
at a reasonable assurance level.

There has been no change in our internal control over financial reporting (as defined in Rule 13a-15(f) under the Exchange Act) that occurred
during our last fiscal quarter that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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PARTII OTHER INFORMATION
Item 4. Mine Safety Disclosures
Information regarding mine safety and other regulatory actions at our mines is included in Exhibit 95 to this Form 10-Q.
Item 6. Exhibits
Reference is hereby made to the Exhibit Index commencing on page 31.
SIGNATURE

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 thereunto duly authorized.

Date: May 8, 2012 By: /s/ Clay C. Williams
Clay C. Williams

Executive Vice President and Chief Financial Officer
(Duly Authorized Officer, Principal Financial and

Accounting Officer)
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INDEX TO EXHIBITS

Exhibits

Amended and Restated Agreement and Plan of Merger, effective as of August 11, 2004 between National-Oilwell, Inc. and Varco
International, Inc. (4)

Agreement and Plan of Merger, effective as of December 16, 2007, between National Oilwell Varco, Inc., NOV Sub, Inc., and Grant
Prideco, Inc. (8)

Fifth Amended and Restated Certificate of Incorporation of National Oilwell Varco, Inc. (Exhibit 3.1) (1)
Amended and Restated By-laws of National Oilwell Varco, Inc. (Exhibit 3.1) (9)
Employment Agreement dated as of January 1, 2002 between Merrill A. Miller, Jr. and National Oilwell. (Exhibit 10.1) (2)

Employment Agreement dated as of January 1, 2002 between Dwight W. Rettig and National Oilwell, with similar agreement with
Mark A. Reese. (Exhibit 10.2) (2)

Form of Amended and Restated Executive Agreement of Clay C. Williams. (Exhibit 10.12) (3)
National Oilwell Varco Long-Term Incentive Plan, as amended and restated. (5)*

Form of Employee Stock Option Agreement. (Exhibit 10.1) (6)

Form of Non-Employee Director Stock Option Agreement. (Exhibit 10.2) (6)

Form of Performance-Based Restricted Stock. (18 Month) Agreement (Exhibit 10.1) (7)

Form of Performance-Based Restricted Stock. (36 Month) Agreement (Exhibit 10.2) (7)

Five-Year Credit Agreement, dated as of April 21, 2008, among National Oilwell Varco, Inc., the financial institutions signatory
thereto, including Wells Fargo Bank, N.A., in their capacities as Administrative Agent, Co-Lead Arranger and Joint Book Runner,
DnB Nor Bank ASA, as Co-Lead Arranger and Joint Book Runner, and Fortis Capital Corp., The Bank of Nova Scotia and The Bank
of Tokyo Mitsubishi UFJ, Ltd., as Co-Documentation Agents. (Exhibit 10.1) (10)

First Amendment to Employment Agreement dated as of December 22, 2008 between Merrill A. Miller, Jr. and National Oilwell
Varco. (Exhibit 10.1) (11)

Second Amendment to Executive Agreement, dated as of December 22, 2008 of Clay Williams and National Oilwell Varco.

(Exhibit 10.2) (11)

First Amendment to Employment Agreement dated as of December 22, 2008 between Mark A. Reese and National Oilwell

Varco. (Exhibit 10.3) (11)

First Amendment to Employment Agreement dated as of December 22, 2008 between Dwight W. Rettig and National Oilwell Varco.
(Exhibit 10.4) (11)

Employment Agreement dated as of December 22, 2008 between Robert W. Blanchard and National Oilwell Varco.

(Exhibit 10.5) (11)

Second Amendment to Employment Agreement dated as of December 31, 2009 between Merrill A. Miller, Jr. and National Oilwell
Varco. (Exhibit 10.1) (12)

Third Amendment to Executive Agreement, dated as of December 31, 2009, of Clay Williams and National QOilwell Varco.

(Exhibit 10.2) (12)

Second Amendment to Employment Agreement dated as of December 31, 2009 between Mark A. Reese and National

Oilwell Varco. (Exhibit 10.3) (12)

Second Amendment to Employment Agreement dated as of December 31, 2009 between Dwight W. Rettig and National Oilwell
Varco. (Exhibit 10.4) (12)
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First Amendment to Employment Agreement dated as of December 31, 2009 between Robert W. Blanchard and National Oilwell
Varco. (Exhibit 10.5) (12)

Certification pursuant to Rule 13a-14a and Rule 15d-14(a) of the Securities and Exchange Act, as amended.
Certification pursuant to Rule 13a-14a and Rule 15d-14(a) of the Securities and Exchange Act, as amended.
Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Mine Safety Information pursuant to Section 1503 of the Dodd-Frank Act.

The following materials from our Quarterly Report on Form 10-Q for the period ended March 31, 2012 formatted in eXtensible
Business Reporting Language (XBRL): (i) Consolidated Balance Sheets, (ii) Consolidated Statements of Income, (iii) Consolidated
Statements of Cash Flows, and (iv) Notes to the Consolidated Financial Statements, tagged as block text. (13)

Compensatory plan or arrangement for management or others.

Filed as an Exhibit to our Quarterly Report on Form 10-Q filed on August 5, 2011.

Filed as an Exhibit to our Annual Report on Form 10-K filed on March 28, 2002.

Filed as an Exhibit to Varco International, Inc. s Quarterly Report on Form 10-Q filed on May 6, 2004.
Filed as Annex A to our Registration Statement on Form S-4 filed on September 16, 2004.

Filed as an Exhibit to our Current Report on Form 8-K filed on February 24, 2012.

Filed as an Exhibit to our Current Report on Form 8-K filed on February 23, 2006.

Filed as an Exhibit to our Current Report on Form 8-K filed on March 27, 2007.

Filed as Annex A to our Registration Statement on Form S-4 filed on January 28, 2008.

Filed as an Exhibit to our Current Report on Form 8-K filed on August 17, 2011.

Filed as an Exhibit to our Current Report on Form 8-K filed on April 22, 2008.

Filed as an Exhibit to our Current Report on Form 8-K filed on December 23, 2008.

Filed as an Exhibit to our Current Report on Form 8-K filed on January 5, 2010.

As provided in Rule 406T of Regulation S-T, this information is furnished and not filed for purposes of Sections 11 and 12 of the
Securities Act of 1933 and Section 18 of the Securities Exchange Act of 1934.

We hereby undertake, pursuant to Regulation S-K, Item 601(b), paragraph (4) (iii), to furnish to the U.S. Securities and Exchange Commission,
upon request, all constituent instruments defining the rights of holders of our long-term debt not filed herewith.
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