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INFORMATION CONTAINED IN THIS FORM 6-K REPORT
Indenture

On June 3, 2013, Pacific Drilling S.A. (the “Compgncompleted a private placement to eligible pasérs of $750.0 million aggregate
principal amount of its 5.375% Senior Secured Ndtgs 2020 (the “Notes”). The Notes are guarantgesblch of the Company’s subsidiaries
that own thePacific Bora, thePacific Mistral, thePacific Sciroccoor thePacific Santa Andéthe “Collateral Vessels”), each subsidiary that
owns equity in a Collateral Vessel-owning subsigiaertain other subsidiaries that are partietoters in respect of the Collateral Vessels
and certain other future subsidiaries. The Notestitute a new series of debt securities undenderture dated June 3, 2013 (the “Indenfyre’
among the Company, the guarantors (the “Guarantarsl Deutsche Bank Trust Company Americas, ast@&y@ such capacity, the
“Trustee”). The Notes are secured as set forthénndenture and in the security documents degttloerein. Capitalized terms used but not
defined in this section shall have the meaningibsdrto them in the Indenture.

The Notes were sold at par. Net proceeds from fiieeiiog of the Notes, together with the net procefrdm the senior secured term loan
(described below), were used to repay the $1.3Bmiin outstanding borrowings under the Companiyi'd Amended and Restated Project
Facilities Agreement, after which it was terminatedd the balance will be used for general corpgpatposes. In connection with the offering
of the Notes and entry into the senior secured team, the Company entered into the senior seaenaalving credit facility (described below),
under which letters of credit outstanding underGloenpany’s temporary import bond credit facilit{fse “T1 Bond Facilities”) were deemed to
be issued under our new revolving credit facilétgd the TI Bond Facilities were terminated.

The Notes will mature on June 1, 2020. The Computiypay interest on the Notes on June 1 and Deagrtitof each year, commencing
on December 1, 2013.

The Notes will be secured, on an equal and ratéitdé priority basis, with the obligations undéetsenior secured revolving credit
facility, the senior secured term loan and cerfaiare obligations (together with the Notes, tharifPassu Obligations”), subject to payment
priorities in favor of lenders under the senionsed revolving credit facility pursuant to the terof an intercreditor agreement (the
“Intercreditor Agreement”), by liens on the CollatkVessels, a pledge of the equity of the entitied own the Collateral Vessels, assignment
of earnings and insurance proceeds with respeabet@ollateral Vessels, and certain other assdtsecfubsidiary guarantors (collectively, the
“Collateral”).

The Notes and the guarantees (together, the “Sexlyiwere sold to the initial purchasers in retia on the exemption from registration
provided by Section 4(2) of the Securities Act 883, as amended (the “Securities Act”), and thiainpurchasers offered and sold the
Securities in private transactions under Rule 1444 Regulation S under the Securities Act. The @@&sihave not been registered under the
Securities Act or applicable state securities lang may not be offered or sold in the United Statesent registration or an applicable
exemption from the registration requirements of$eeurities Act and applicable state laws.

On or after June 1, 2016, the Company may, afpiti®, redeem the Notes, in whole or in part, & time or from time to time, at the
redemption prices (expressed as percentages afgmlramount) set forth below plus accrued and ithppéerest and additional amounts, if
any, on the notes redeemed, to the applicable netimdate, subject to the rights of holders ofXtetes on the relevant record date to receive
interest due on the relevant interest payment daiegeemed during the twelvaenth period beginning on June 1 of the years atdit below

Year Percentagt

2016 104.03%
2017 102.68%%
2018 101.34%%
2019 and thereaftt 100.000©%

Prior to June 1, 2016, the Company may redeent alhy portion of the Notes at a redemption priceattp 100% of the principal
amount of the outstanding Notes plus accrued apdidrinterest and additional amounts, if any, ®rdemption date, plus a “make-whole”
premium.

In addition, prior to June 1, 2016, the Company haéyts option, on one or more occasions redeeto 38% of the aggregate original
principal amount of the Notes (including any addifil Notes) with the net cash proceeds from cedaqinty offerings at a redemption price of
105.375% of the principal amount of the outstandiloges plus accrued and unpaid interest and additmmounts, if any, to the redemption
date.



The Company may also, prior to June 1, 2016, redgeto 10% of the original aggregate principal antaf the Notes in any 12-month
period at a redemption price equal to 103% of thgregate principal amount thereof plus accruedwenpaid interest and additional amount:
any, to the redemption date.

The Company may from time to time issue additior@ks under the Indenture in an aggregate amotimd mxceed $100.0 million,
which additional notes will have identical termslaonditions as the Notes, other than issue dgdeeiprice and, in certain circumstances, the
date from which interest will accrue.

The Indenture contains covenants that, among thiregs, will limit the Company’s and its restrictedbsidiaries’ ability to:

. pay dividends, purchase or redeem the Companyitatapock or its or its subsidiary guarantors’ subnated indebtedness
or make other restricted payments, provided treatare fully described in the Indenture), so loadhere is no default
under the Indenture and the Company meets a 2.€ohgblidated interest coverage ratio test, the fizmy may pay
dividends and make other restricted payments imautative amount that does not exceed 50% of thagamy’s
consolidated net income for the period beginningpBer 1, 2012 and ending on last day of the Comjpangst recently
ended fiscal quarter for which internal financi@tements are available at the time of such diddenbject to certain
adjustments more fully described in the Indentt

. incur or guarantee additional indebtedness or ipseferred stock
. create or incur liens

. create unrestricted subsidiari

. enter into transactions with affiliate

. enter into new lines of business; ¢

. transfer or sell assets or enter into merc

The Indenture also contains covenants that lineitGompany’s and its subsidiaries’ ability to consuatte a merger or consolidation and
that limit its ability to consummate a sale of@llsubstantially all of their assets.

These covenants are subject to important excepéindgjualifications set forth in the Indenture Juiing the ability to incur certain
amounts of secured indebtedness to finance tharaotien of additional drillships. Many of thesevemants will cease to apply to the Notes
during any period that the Notes have investmesderatings from both Moody’s Investors Service, bnd Standard & PoarRatings Grou,
Inc. and no default has occurred and is continuimder the Indenture.

The Indenture contains events of default that atmliand customary for a financing of this typeesind purpose. Upon the occurrenc
an event of default, the Notes are subject to acatdn.

The description of the Indenture contained in Basm 6-K Report does not purport to be completeiamphalified in its entirety by
reference to the full text of the Indenture andftiten of the Notes, which are filed herewith as biis 99.1 and 99.2, respectively, and
incorporated herein by reference.

Senior Secured Term Loan

On June 3, 2013, the Company entered into a neigrssgcured term loan for $750.0 million, whictsexured by the Collateral and
subject to the terms and provisions of the Intetitoe Agreement (defined below). Citibank, N.A. katt as administrative agent in respect of
the senior secured term loan.

The senior secured term loan was issued at 99.58 fafce value and will bear interest, at the Canyps election, at either (1) the
London Interbank Offered rate (“LIBOR"), which witiot be less than a floor of 1.00% plus a margif.60% per annum, or (2) a rate of
interest per annum equal to the highest of (i)ptime rate for such day, (ii) the sum of the fetlarads rate plus 0.5% and (iii) 1% per annum
above the 1-month LIBOR, in each case plus a maigh50% per annum. In addition, the senior setteem loan has an accordion feature
that would permit additional loans to be extendetbag as the Company’s total outstanding obligetim connection with the senior secured
term loan and the Notes do not exceed $1.7 billlére maturity date for loans issued under the sesgioured term loan will be June 3, 2018.

Borrowings under the senior secured term loan neagrbpaid, on or prior to June 3, 2014, so longuas prepayments are, in the event
of a refinancing or reduction in the pricing of tenior secured term loan, accompanied by a prepatyfee equal to 1% of the aggregate
principal amount of such prepayment. After Jung@,4, borrowings under the senior secured term toay be prepaid without any premium
or penalty.



The senior secured term loan will require compl@with certain affirmative and negative covenahtg ire customary for such
financings. These include, but are not limitedréstrictions on (i) the Company’s ability to payidiends to its shareholders (except for certair
specified exceptions , including (as more fullya#sed in the senior secured term loan) that sg Emithere is no default under the senior
secured term loan and the Company meets a 2.®hgblidated interest coverage ratio test, the Compasay pay dividends in a cumulative
amount that does not exceed 50% of the Companyisadiolated net income for the period beginning Getdl, 2012 and ending on last day of
the Company’s most recently ended fiscal quartewfuich internal financial statements are availailéhe time of such dividend (subject to
certain adjustments more fully described in thewesecured term loan)) and (ii) the Company’s @sadubsidiaries’ ability to incur additional
indebtedness or liens, sell assets, make investnegm@ngage in transactions with affiliates (exdeptertain specified exceptions, including
the ability to incur certain amounts of secureckintig@dness to finance the construction of additidndships).

The senior secured term loan contains events elutteghat are usual and customary for a financiniiis type, size and purpose. Upon
the occurrence of an event of default, borrowingden the senior secured term loan are subjectdeleation.

The description of the senior secured term loartagned in this Form 6-K Report does not purpottvéocomplete and is qualified in its
entirety by reference to the full text of the Teltman Agreement, which is filed herewith as Exhil®i¢s3 and incorporated herein by referei



Senior Secured Revolving Credit Facility

On June 3, 2013, the Company entered into a seadtured revolving credit facility with an aggregatacipal amount of up to $500.0
million, which is secured by the Collateral andjsgbto the provisions of the Intercreditor Agreemitibank, N.A. will act as administrative
agent in respect of the facility. At the closingtloé senior secured revolving credit facility, appmately $204 million of letters of credit
outstanding under the Tl Bond Facilities were detioebe issued under the senior secured revolviegjtcfacility, and the Tl Bond Facilities
were terminated. No amounts were drawn under thieissecured revolving credit facility at closing.

The senior secured revolving credit facility hawaturity date of June 3, 2018. Borrowings underségior secured revolving credit
facility will bear interest, at the Company’s optjat either (1) LIBOR plus a margin ranging frorB@% to 3.25% based on the Company’s
leverage ratio, or (2) a rate of interest per anegpunal to the highest of (1) the prime rate forhsday, (ii) the sum of the federal funds rate plu:
0.5% and (iii) 1% per annum above the 1-month LIB@Reach case plus a margin ranging from 1.50%226% based on the Company’s
leverage ratio. Undrawn commitments shall accrfeeaanging from 0.70% to 1.00% per annum basetti@Company’s leverage ratio. The
senior secured revolving credit facility will petnaip to $200 million of loans to be extended antil permit letters of credit to be issued
thereunder up to a maximum sublimit of $300 milli@utstanding but undrawn letters of credit shedirae a fee at a rate equal to the margin
on LIBOR loans minus 1.00%. The senior securedicfadility is secured by the same collateral asiotes and the senior secured term loan

Borrowings under the senior secured revolving ¢redility may be prepaid, and commitments undergbnior secured revolving credit
facility may be reduced, in whole or in part at dinye, without any premium or penalty other thaBOR breakage payments.

The senior secured revolving credit facility wiglquire compliance with certain affirmative and rtegacovenants that are customary for
such financings. These include, but are not limitedestrictions on (i) the Company’s ability taypdividends to its shareholders (except for
certain specified exceptions, including that thenpany may pay dividends (as more fully describethénsenior secured revolving credit
facility) so long as there is no default under $keior secured revolving credit facility and then@pany is in pro forma compliance with the
leverage ratio and minimum liquidity tests desadibelow after giving effect to such dividend) aigtbe Company’s and its subsidiaries’
ability to incur additional indebtedness or liessll assets, make investments or engage in tramsactith affiliates (except for certain
specified exceptions, including the ability to incertain amounts of secured indebtedness to fenthres construction of additional drillships).

The senior secured revolving credit facility wilba require the Company to maintain (i) a levenag® (adjusted net debt to adjusted
EBITDA) no greater than, 5.75 to 1.00 during thequkfrom December 31, 2013 through March 31, 2®125 to 1.00, during the period from
June 30, 2014 and December 31, 2014, 4.75 to dWihg the period from March 31, 2015 through Segtter 30, 2015, 4.25 to 1.00, during
the period from December 31, 2015 and thereaféah @n the last day of any fiscal quarter; andfinimum liquidity of $100.0 million
(including undrawn capacity for loans under theotewg credit facility); provided that, if at anyne following the repayment in full of the
senior secured credit facility agreement enteréml by subsidiaries of the Company to finance thestraiction, operation and other costs
associated with thRacific Sharavand thePacific Meltermo non-U.S. dollar denominated letters of credt@utstanding, then such amount
shall be reduced to U.S. $50.0 million.

The senior secured revolving credit facility contaévents of default that are usual and custonearg financing of this type, size and
purpose. Upon the occurrence of an event of defauttommitments and letters of credit under tbpisr secured revolving credit facility
agreement will be subject to termination, (ii) lmwings under the senior secured revolving creditifg will be subject to acceleration, and
(iii) outstanding letters of credit will be subjeoctcash collateralization.

The description of the senior secured revolvinglitriacility contained in this Form 6-K Report daast purport to be complete and is
qualified in its entirety by reference to the figkt of the Credit Agreement, which is filed herdwas Exhibits 99.4 and incorporated herein by
reference.

Intercreditor Agreement

On June 3, 2013, the Company entered into an he@itor Agreement, by and among Citibank, N.A.Pasi Passu Collateral Agent for
the Pari Passu Secured Parties, Citibank, N.Aadasnistrative agent for the Revolving Credit Agremt Secured Parties, Citibank, N.A., as
administrative agent for the Term Loan Securedi€arthe Trustee, as trustee under the IndentuwweCompany and each other Grantor and
other party signatory thereto or that has execatddinder Consent Agreement. Capitalized terms lisedot defined in this section shall have
the meaning ascribed to them in the Intercreditgpre&ment.

The allocation of the proceeds of the Collaterabagithe Notes, the senior secured term loan ansethier secured revolving credit
facility will be governed by the Intercreditor Agmaent. The Intercreditor Agreement provides thah@ senior secured revolving credit
facility will have priority of payment as to theqameeds of the Collateral securing obligations uart@riginal principal amount of $600.0
million and (ii) subsequent to the satisfactioriut of the senior secured revolving credit fagilithe senior secured term loan and the Notes
will be entitled to the proceeds of the Collatemla pari passu basis. The Controlling Agent valitrol (i) the exercise of remedies relating to
the Collateral and (ii) certain amendments to teeuity



Documents governing the Collateral, including reteaf liens thereunder. The administration agenthf® Revolving Credit Agreement
Secured Parties will be the initial Collateral Agen

The description of the Intercreditor Agreement egmd in this Form 6-K Report does not purportéacbmplete and is qualified in its
entirety by reference to the full text of the Imtexditor Agreement, which is filed herewith as it 99.5 and incorporated herein by
reference



SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly caussdréport to be signed on its behalf
the undersigned, thereunto duly authorized.

Pacific Drilling S.A.
(Registrant

By: /s/ Kinga E. Doris
Kinga E. Doris
Vice President, General Counsel and Secre

Dated: June 7, 201
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This INDENTURE, dated as of June 3, 2013 is amoAGIFIC DRILLING S.A., a Luxembourg corporation urrdée form of asociété
anonymethe “Company’), each GUARANTOR from time to time party here&s, Guarantors, and DEUTSCHE BANK TRUST COMPANY
AMERICAS, a New York banking corporation, as Trste

The Company, the Guarantors and the Trustee agrie#i@vs for the benefit of each other and for #yial and ratable benefit of the
Holders of (a) the Company’s 5.375% Senior Secileigs due 2020 issued on the Issue Date (thiial Notes”) and (b) any Additional
Notes (as defined herein) that may be issued tiftelssue Date (all such Notes in clauses (a) anbding referred to collectively as t*
Notes”):

ARTICLE 1
DEFINITIONS AND INCORPORATION
BY REFERENCE

Section 1.0: Definitions.

“ Acquired Debt means, with respect to any specified Person:

(1) Indebtedness of any other Person existingeatitie such other Person is merged with or intbemame a Restricted Subsidiary
of such specified Person (regardless of the forth@fpplicable transaction by which such Pers@afe a Subsidiary) or expressly
assumed in connection with the acquisition of asBemm any other such Person, whether or not sodbbtedness is Incurred in
connection with, or in contemplation of, such otRerson merging with or into, or becoming a Ret&dSubsidiary of, such specified
Person or of such Indebtedness being Incurrednnexion with the acquisition of assets; and

(2) Indebtedness secured by a Lien encumberingssgt acquired by such specified Person.

Acquired Debt will be deemed to be Incurred ondhte the acquired Person becomes a Restricteddtalyspf such Person or the date
of the acquisition of assets from such Personppbcable.

“ Additional Notes means Notes issued under this Indenture aftelstheée Date and in compliance with Sections 21id 4.09 it being
understood that any Notes issued in replacemeatyNote issued on the Issue Date shall not bedalitidnal Note.

“ Additional Notes Amouritmeans $100.0 million.
“ Additional Vessel means a drilling rig or drillship or other Vesdkht is used or useful in a Permitted Business.

“ Affiliate " means, with respect to any specified Person,ahgr Person directly or indirectly controllingantrolled by or under direct
or indirect common control with such specified Beacg-or the purposes of this definition, “controkhen used with respect to any specified
Person, means the power to direct or cause thetidineof the management a



policies of such Person, directly or indirectly,etther through the ownership of voting securitigscbntract or otherwise. For purposes of this
definition, the terms “controlling,” “controlled Byand “under common control with” have correlatimeanings.

“ Agents’ shall mean, collectively, the Trustee, the Caltat Agent, the Registrar, the Paying Agent andathgr agents under the
Indenture Documents from time to time.

“ Applicable Premiuni means, with respect to any Note on any redemptate, the greater of:
(1) 1.0% of the principal amount of the Note; and

(2) the excess of: (a) the present value at subdnnetion date of (i) the redemption price of theeNat June 1, 2016 (such
redemption price being set forth in the table appgan Section 3.07(d)excluding accrued and unpaid interest and AdditidAmounts
to the redemption date), plus (i) all requirecenaist payments due on the Note through June 1, @3t6iding accrued but unpaid
interest and Additional Amounts to the redemptiatedl, computed using a discount rate equal to thastiry Rate as of such redemptior
date plus 50 basis points; over (b) the principabant of the Note.

“ Appraised Valué in respect of any Vessel means the average ahibe&t recent Broker Appraisals of two separate Aped Brokers
for such Vesseprovided howeverthat no Broker Appraisal used in such calculasiball have been delivered more than 12 months furithe
relevant date of determination.

“ Approved Broket means each of Fearnleys, RS Platou, ODS Petro@&eksons, Noble Denton, Pareto and each othaoRehat is
an independent shipbroker of recognized standirtgarshipping and offshore drilling industries.

“ Agent Member$has the meaning provided in the Appendix.

“ Asset Salé means:

(1) any sale, transfer, lease, conveyance or alisposition, whether in a single transaction oerdes of related transactions, of
property or assets of the Company or any of theériReed Subsidiaries, including any dispositionrbgans of a merger, consolidation or
similar transactionprovidedthat the sale, transfer, lease, conveyance or dikposition of all or substantially all of the assof the
Company and the Restricted Subsidiaries, takenndsoge, will not be an “Asset Sale,” but will bexgoned by the provisions of
Section 4.1%nd/or the provisions of Section 5.84d not by the provisions of Section 4;10

(2) the issuance or sale of Equity Interests of Regtricted Subsidiary, other than directors’ dyidg shares and/or other Equity
Interests that are required to be held by any Rersther than the Company or another Restrictedi8ialoy under applicable law or
regulation (including local content regulationsgequirements), whether in a single transaction serés of related transactions; and

(3) an Involuntary Transfer.



Notwithstanding the preceding, none of the follogvitems will be deemed to be an Asset Sale:

(1) any single transaction or series of relateddagtions that involves assets having a Fair Markéie of less than $25.0 million
(and the sale of such assets generates Net PraziEleds than $25.0 million);

(2) a transfer of Equity Interests or other asbets/een or among the Company and the Restrictesi@Babes;
(3) an issuance of Equity Interests by a Restri€@lsidiary to the Company or to another RestriStalosidiary;

(4) the sale, transfer, lease or other disposiifgoroducts, services or accounts receivable orcliayter, pool agreement, drilling
contract or lease of a Vessel and any relatedsass#ie ordinary course of business and any sateroveyance or other disposition of
damaged, worn-out or obsolete assets in the ogdowirse of business;

(5) sales of assets to any customer purchasedtwiflod or at the request of such customer in ttiinary course of business;
(6) the sale or other disposition of cash or Caghi\Ealents, hedging contracts or other financiatrmments;

(7) licenses and sublicenses by the Company ophthe Restricted Subsidiaries of software or Ietglial property in the ordinary
course of business;

(8) a Restricted Payment that does not violatei@edt07or a Permitted Investment;

(9) the creation or perfection of any Lien perndtterder this Indenture, and any disposition of @ssenstituting Collateral
resulting from foreclosure under any such Lienty €ollateral Agent, or any disposition of assetisconstituting Collateral resulting
from foreclosure under any such Lien; and

(10) any surrender or waiver of contract rightshar settlement, release, recovery on or surrerfderdract, tort or other claims.
“ Assignments means, collectively, each Insurance AssignmerdtBarnings Assignment.

“ Attributable Indebtednessn respect of a Sale and LeaBack Transaction means, at the time any deternoinagito be made, tl
present value (discounted according to GAAP att® of indebtedness implied in the lege®yidedthat if such discount rate cannot be
determined in accordance with GAAP, the presenteszahall be discounted at the interest rate
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borne by the Notes, compounded annually) of tred tiligations of the lessee for rental paymentinduthe remaining term of the lease
included in such Sale and Lease-Back Transactrmtu@ing any period for which such lease has beg&nded)provided, howeverthat if

such Sale and Lease-Back Transaction results epétdl Lease Obligation, the amount of Indebtednegeesented thereby will be determined
in accordance with the definition of “Capital Lea3bligation.”

“ Authorized RepresentatiVeneans (a) in the case of the Revolving Creditigattions or the Revolving Credit Agreement Secured
Parties, the Revolving Credit Agent, (b) in theecathe Term Loan Obligations or the Term Loanused Parties, the Term Loan Agent, (c
the case of the Notes Obligations or the Trustektlag holders of the notes, the Trustee, and (thdrcase of any Series of Other Pari Passu
Obligations or Other Pari Passu Secured Partiebdwme subject to the Intercreditor Agreememtrdfte Issue Date, the Authorized
Representative named for such Series in the ajybtigainder agreement to the Intercreditor Agreetmen

“ Bankruptcy Law means Title 11 of the United States Code, as beagmended from time to time, or any similar fefjestate or
foreign law for the relief of debtors.

“ Beneficial Ownef has the meaning assigned to such term in Rule31&8dd Rule 13d-5 under the Exchange Act, excegtith
calculating the beneficial ownership of any pattictiperson” (as that term is used in Section 1@)dpf the Exchange Act), such “personill
be deemed to have beneficial ownership of all sgéesithat such “person” has the right to acquirebnversion or exercise of other securities,
whether such right is currently exercisable onxisreisable only after the passage of time. TheseBeneficially Owns” and “Beneficially
Owned” have corresponding meanings.

“ Board of Directors’ means:

(1) with respect to a corporation, the Board ofebiors of the corporation or, except in the contdthe definition of “Change of
Control” and “Continuing Directors,” any committéeereof duly authorized to act on behalf of suckuBloof Directors;

(2) with respect to a partnership, the Board otbliors of the general partner of the partnership;

(3) with respect to a limited liability companygtinanaging member or members or any controllingnaiti®e of managing
members thereof or the manager or any committeeaofagers; and

(4) with respect to any other Person, the boambormittee of such Person serving a similar function
“ Broker Appraisal’ means a desktop appraisal of the fair marketevalua Vessel, as determined by an Approved Broker.
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“ Business Day means any day other than a Saturday, Sundayyootier day on which banking institutions in NewrkKodNew York,
Houston, Texas, Luxembourg or any place of paymeder this Indenture are authorized or requirethiyto close.

“ Capital Lease Obligatiofi means, at the time any determination is to be nthdeamount of the liability in respect of a capléase the
would at that time be required to be capitalizecdralance sheet prepared in accordance with GAAR effect on the Issue Date, and the
Stated Maturity thereof shall be the date of tis pmyment of rent or any other amount due undgr Base prior to the first date upon which
such lease may be prepaid by the lessee withomatyof a penalty.

“ Capital Stock means:
(1) in the case of a corporation, corporate stock;

(2) in the case of an association or businessyeatity and all shares, interests, participatioigts or other equivalents (however
designated) of corporate stock;

(3) in the case of a partnership or limited liaikompany, partnership interests (whether germrinited) or membership
interests; and

(4) any other interest or participation that cogfen a Person the right to receive a share ofritfitpand losses of, or distributions
of assets of, the issuing Person, but excludingn fadl of the foregoing any debt securities conbdetinto Capital Stock, whether or not
such debt securities include any right of partitgrawith Capital Stock.

“ Cash Equivalents means:

(1) securities issued or directly and fully guaest or insured by the government of the UnitedeStat any other country whose
sovereign debt has a rating of at least A3 from d§d@and at least A- from S&P or any agency orrinstentality thereof having
maturities of not more than twelve months fromdhage of acquisition;

(2) certificates of deposit, demand deposits an@dallar time deposits with maturities of one yeatess from the date of
acquisition, bankers’ acceptances with maturiti@sexceeding one year and overnight bank depasieach case with any commercial
bank organized under the laws of any country thatmember of the Organization for Economic Codperand Development having
capital and surplus in excess of $500.0 milliontf@r equivalent thereof in any other currency arency unit);

(3) marketable general obligations issued by aatesif the United States or any political subdonsof any such state or any put
instrumentality thereof maturing within one yeaorir the date of acquisition thereof and, at the tinecquisition thereof, having a credit
rating of “A” or better from either S&P or Moody’s;



(4) repurchase obligations with a term of not mban seven days for underlying securities of tipesydescribed in clauses (1),
(2) and (3) above entered into with any finanaiatitution meeting the qualifications specifiecclause (2) above;

(5) commercial paper having one of the two highashgs obtainable from Moody’s or S&P, or carryeng equivalent rating by a
nationally recognized rating agency, if both of the named rating agencies cease publishing rabngs/estments, and, in each case,
maturing within one year after the date of acquisit

(6) money market mutual funds substantially allhaf assets of which are of the type describedarfdregoing clauses (1) through
(5) of this definition; and

(7) in the case of the Company or any SubsidiathefCompany organized or having its principal pla€business outside the
United States, investments denominated in the ooyref the jurisdiction in which such Person isaniged or has its principal place of
business or conducts business which are similtretitems specified in clauses (1) through (6haf tlefinition.

“ Change of Contral means the occurrence of any of the following:

(1) the direct or indirect sale, lease (other tharsuant to any Drilling Contract or other chartetp, pool agreement or drilling
contract in respect of any Vessel), transfer, cganee or other disposition (other than by way oalyamation, merger or consolidation),
in one or a series of related transactions, dfraflubstantially all of the properties or assetthefCompany and the Restricted
Subsidiaries, taken as a whole, to any “persag'tfiat term is used in Section 13(d) of the Exghakct) other than a Permitted Holdel
a Restricted Subsidiary;

(2) the Company is liquidated or dissolved, oranglelating to the liquidation or dissolution oétGompany is adopted;

(3) the consummation of any transaction or anyesesf transactions (including, without limitatiany merger, consolidation or
other business combination), the result of whicth& any Person (including any “person” (as defiabove)), other than one or more
Permitted Holders, becomes the Beneficial Owneectly or indirectly, of more than 50% of the VdiStock of the Company, measu
by voting power rather than number of shares, @h&ase other than any transaction in which thderslof the Company’s Voting Stock
immediately prior to such transaction own, immeeliatfter such transaction, a majority of the VgtBtock of the successor or acquir
Person or any parent thereof; or

(4) the first day on which a majority of the mentef the Board of Directors of the Company are@utinuing Directors.
“ Clearstrean? means Clearstream Banking, société anonyme,Yosaocessor securities clearing agency.
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“Collateral” means all rights, assets and properties, whetherommed or hereafter acquired, upon which a Liegrémted or purported
to be granted under any Collateral Agreement. @otid shall not include Excluded Property.

“ Collateral Agent’ means the collateral agent for all holders ofi Paissu Obligations. Citibank N.A. will initiallyesve as the Collateral
Agent.

“ Collateral Agreementsmeans, collectively, each Assignment, MortgadedBe Agreement, Security Agreement, the Intertoedi
Agreement and each other instrument, includingassjgnment, security agreement, mortgage, deedggkegreement or other security
instrument, creating Liens in favor of the Collaleigent as required by the Pari Passu Documerttseedntercreditor Agreement, in each c:
as the same may be in effect from time to time.

“ Collateral Grantor” means each Guarantor that is party to a Collafegeeement.
“ Collateral Vessel-Owning Subsididiyneans each of the Company’s Subsidiaries thasaminterest in any Collateral Vessel.

“ Collateral Vessels means, collectively, the Liberian flag (or otraplicable future flag) vessels tRacific Bora, thePacific Mistral
the Pacific Sciroccaand thePacific Santa Ana

“ Company’ has the meaning provided in the introductory pasah hereto.

“ Consolidated Cash Flolwvmeans, with respect to any period, the Consolidsietdncome of the Company for such period plusheut
duplication:

(1) provision for taxes based on income or prafftthe Company and the Restricted Subsidiariesdoh period, to the extent that
such provision for taxes was deducted in compugingh Consolidated Net Inconpus

(2) Consolidated Interest Expense of the Companytlam Restricted Subsidiaries for such period éoetktent that such
Consolidated Interest Expense was deducted in ctingpsuch Consolidated Net Inconpis

(3) depreciation, amortization (including amortieatof intangibles but excluding amortization oépaid cash expenses that were
paid in a prior period) and other non-cash expe(eseduding any such non-cash expense to the etttahit represents an accrual of or
reserve for cash expenses in any future periodnortization of a prepaid cash expense that wasipadrior period) of the Company
and the Restricted Subsidiaries for such peridteéaextent that such depreciation, amortization@hdr non-cash expenses were
deducted in computing such Consolidated Net Incanieus

(4) noncash items increasing such Consolidated Net Indom&uch period, other than the accrual of revanube ordinary cours
of business,



in each case, on a consolidated basis and detadnmraezcordance with GAAP.

“ Consolidated Interest Coverage Ratimeans, for any period, the ratio of the ConsdédaCash Flow of the Company for such period
to the Consolidated Interest Expense of the Compansuch periodprovided, however, that:

(1) if the Company or any of the Restricted Sulasids has Incurred any Indebtedness since thettiagiof such period that
remains outstanding on the date a determinatidtheo€onsolidated Interest Coverage Ratio is to Ademor if the transaction giving rise
to the need to calculate the Consolidated Inte€estrage Ratio is an Incurrence of Indebtednedsotbr (in each case other than worl
capital borrowings under a revolving credit fagjljtConsolidated Cash Flow and Consolidated Intdfgpense for such period shall be
calculated after giving effect on a pro forma bagisuch Indebtedness as if such Indebtednessdwadlbcurred on the first day of such
period;

(2) if the Company or any of the Restricted Sulasids has repaid, repurchased, defeased or otleetligisharged any Indebtedness
since the beginning of such period that is no lomggstanding on such date of determination, anif Indebtedness is to be repaid,
repurchased, defeased or otherwise discharge@¢im@ase other than Indebtedness Incurred undeesalving credit facility unless
such Indebtedness has been permanently repaithamedlated commitment has been terminated) ondteaf the transaction giving rise
to the need to calculate the Consolidated Inte€€estrage Ratio, Consolidated Cash Flow and Coretelitiinterest Expense for such
period shall be calculated on a pro forma basitsagh repayment, repurchase, defeasance or digehad occurred on the first day of
such period,;

(3) if, since the beginning of such period, the @amy or any Restricted Subsidiary shall have mageAsset Sale, Consolidated
Cash Flow for such period shall be reduced by apusitnequal to the Consolidated Cash Flow (if pes)tdirectly attributable to the
assets which are the subject of such Asset Sakufdr period, or increased by an amount equakt&tinsolidated Cash Flow (if
negative) directly attributable thereto for suchipd, and Consolidated Interest Expense for suciogehall be reduced by an amount
equal to the Consolidated Interest Expense dir@tthputable to any Indebtedness of the CompargngrRestricted Subsidiary repaid,
repurchased, defeased or otherwise dischargededtiect to the Company and the continuing RestriStébsidiaries in connection with
such Asset Sale for such period (or, if the Caj8takk of any Restricted Subsidiary is sold, thegbiidated Interest Expense for such
period directly attributable to the Indebtednessuwth Restricted Subsidiary to the extent the Compad the continuing Restricted
Subsidiaries are no longer liable for such Indetxsd after such sale);

(4) if, since the beginning of such period, anysBarthat subsequently became a Restricted Subsmtiavas merged with or into
the Company or any Restricted Subsidiary sincéégnning of such period shall have made any ASakd, any Investment or
acquisition of assets that would have requireddimstment pursuant to clause (3) above or (7) pbéBow if made by the Company or a
Restricted



Subsidiary during such period, Consolidated CaslwFeand Consolidated Interest Expense for such getiall be calculated after giving
pro forma effect thereto as if such Asset Saleestment or acquisition had occurred on the firgtafasuch period;

(5) if, since the beginning of such period, anysBarwas designated as an Unrestricted Subsidiagdesignated as or otherwise
became a Restricted Subsidiary, Consolidated Clasthd&nd Consolidated Interest Expense shall bautatted as if such event had
occurred on the first day of such period;

(6) Consolidated Cash Flow and Consolidated Intdtgpense of discontinued operations recorded aiter the date such
operations are classified as discontinued in acoarel with GAAP shall be excluded but, with resgedtonsolidated Interest Expense,
only to the extent that the obligations giving risesuch Consolidated Interest Expense will nobléyations of the Company or any of
the Restricted Subsidiaries following such clasatfon;

(7) if, since the beginning of such period, the @amy or any Restricted Subsidiary shall have (ijf®rger or otherwise, made an
Investment in any Restricted Subsidiary (or anys®emhich becomes a Restricted Subsidiary or igetewith or into the Company or a
Restricted Subsidiary), or (ii) acquired assetsstitiuting all or substantially all of an operatingit of a business or an Additional Vessel,
Consolidated Cash Flow and Consolidated InterepeRse for such period shall be calculated afténgipro forma effect thereto, as
determined in good faith by a Financial Officertleé Company (including, without limitation, the lreence of any Indebtedness) as if
such Investment or acquisition had occurred oriteeday of such period; and

(8) if the Company or any Restricted Subsidiarylidtease entered into an agreement to build or aegam Additional Vessel Unit
that at the time of calculation is being constrdate behalf of the Company or such Restricted $idnyi, is scheduled for delivery no
later than 1 year from the time of calculation @)dr is reasonably expected to be upon delivasydetermined by the Board of Direct
of the Company), subject to a Qualified Serviceatéxt, then Consolidated Cash Flow and Consolilateerest Expense for such
period may, at the Company’s election, be calcdlafter giving pro forma effect thereto as if thdditional Vessel subject to such
committed construction contract had been acquiyeithé® Company or such Restricted Subsidiary oritseday of such period.

Any pro forma calculations giving effect to the aigition of an Additional Vessel or to a committeshstruction contract with respect to
an Additional Vessel that is, or is reasonably exge to be, subject to a Qualified Services Conshall be made as follows:

(a) the amount of Consolidated Cash Flow attribletat such Additional Vessel shall be calculatedand faith by a
Financial Officer of the Company;

(b) in the case of earned revenues under a Quhfifervices Contract, the Consolidated Cash FloW lsedased on revenues
actually earned pursuant



to the Qualified Services Contract relating to sAdditional Vessel or Additional Vessels, takingaraccount, where applicable,
only actual expenses Incurred without duplicatioamy measurement period;

(c) the amount of Consolidated Cash Flow shalhedésser of the Consolidated Cash Flow derived pro forma basis from
revenues for (i) the first full year of the Quadifi Services Contract and (ii) the average of thesGlidated Cash Flow of each year
of such Qualified Services Contract for the ternthef Qualified Services Contract, or in the casaroAdditional Vessel not subje
to a Qualified Services Contract, the Consolid&ladh Flow shall be based upon average of the luat@arnings of comparable
Vessels in the Company’s and its Restricted Sudnsédi’ fleet over the most recently completed fiszal quarters, as determined
in good faith by a responsible financial or accinmbfficer of the Company;

(d) in determining the estimated expenses attridattp such Additional Vessel, the calculation kbale effect to the interest
expense attributable to the Incurrence, assumptiguarantee of any Indebtedness (including Indktgss that is anticipated to be
Incurred following the time of calculation in orderconsummate the construction, acquisition andiétivery of the Additional
Vessel) relating to the construction, delivery andicquisition of such Additional Vessel; and

(e) with respect to any expenses attributable tAdditional Vessel, if the actual expenses diffeni the estimate, the actual
amount shall be used in such calculation.

“ Consolidated Interest Expenseeans, with respect to any Person for any petioa sum, without duplication, of:

(1) the consolidated interest expense of such Remsd its Restricted Subsidiaries for such penidtkther paid or accrued,

including, without limitation, amortization of oiiigal issue discount, non-cash interest paymengsintierest component of any deferred
payment obligations, the interest component opajiments associated with Capital Lease Obligatiomsiited interest with respect to
Attributable Indebtedness, commissions, discountsather fees and charges Incurred in respecttef lef credit or bankers’ acceptance
financings, and net payments (if any) pursuanhterest rate Hedging Obligations, but excluding:

(a) amortization of debt issuance costs; and

(b) any nonrecurring charges relating to any premiu penalty paid, write-off of deferred financestsoor original issue
discount or other charges in connection with redegrar otherwise retiring any Indebtedness pridtd&stated Maturity, to the
extent that any of such nonrecurring charges domestinterest expense);
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(2) the consolidated interest expense of such Rexsd any Restricted Subsidiaries that was capgtalduring such period; and

(3) all dividends, whether paid or accrued and Wwhebr not in cash, in respect of any PreferredlSed any Restricted Subsidiary
or any Disqualified Stock of the Company or anytReted Subsidiary, other than (x) dividends pagadilely in Equity Interests (other
than Disqualified Stock) and (y) dividends payabl¢he Company or any Restricted Subsidiary.

“ Consolidated Net Incomiameans, with respect to any specified Person figrperiod, the aggregate of the Net Income of $etson
and its Restricted Subsidiaries for such perioémened on a consolidated basis in accordance®AtAP; providedthat:

(1) the Net Income (but not loss) of any Personithaot a Restricted Subsidiary or that is accedrior by the equity method of
accounting will be included only to the extentloé amount of dividends or similar distributionscpai cash to the specified Person or a
Restricted Subsidiary of the specified Person dusinch period;

(2) solely for the purpose of determining the ami@wailable for Restricted Payments under clauggA) of Section 4.07(a)the
Net Income (but not loss) of any Restricted Subsydof such Person (other than a Restricted Subgithat is a Guarantor) will be
excluded to the extent that the declaration or gayrof dividends or similar distributions by thagd$®icted Subsidiary of that Net Incol
is not at the date of determination permitted witheny prior governmental approval (that has nenbabtained) or, directly or indirectl
by operation of the terms of its charter or anyeagrent, instrument, judgment, decree, order, statule or governmental regulation
applicable to that Restricted Subsidiary or it€kkmlders, in each case other than by reason tfatéans in the Revolving Credit
Agreement, the Term Loan Agreement, the Senior i@doOredit Facility Agreement or the Existing PDdtls indenture, in each case,
as in effect on the Issue Dajepvidedthat if Net Income is excluded by operation of fhievision with respect to a period because of
restrictions on dividends or distributions applieatiuring such period that cease to apply in aegilxsnt period, such restrictions shall be
deemed not to have applied in the initial periodubsequent calculations under this definition;

(3) the cumulative effect of a change in accoungirigciples will be excluded;
(4) non-cash gains and losses due solely to fltiohsin currency values will be excluded:;

(5) in the case of a successor to the referencesbP®y consolidation or merger or as a transfefake referenced Person’s assets
any earnings (or losses) of the successor corporgtior to such consolidation, merger or transfeassets will be excluded:;

(6) the effects resulting from the application afghase accounting in relation to any acquisitfaat ts consummated after the Issue
Date will be excluded:;
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(7) any unrealized gain (or loss) in respect of ¢iled Obligations will be excluded;

(8) non-cash charges or expenses with respecetgrtint of stock options, restricted stock or odwrity compensation awards will
be excluded; and

(9) goodwill write-downs or other non-cash impaintsof assets, or restructuring charges or severemsts associated with
acquisitions or dispositions will be excluded.

“ Consolidated Net Tangible Assétgzs of any date of determination, means the casestald total assets of the Company and the
Restricted Subsidiaries determined in accordantde @AAP, less the sum of:

(2) all current liabilities (excluding the amourittbose which are by their terms extendable orweainde at the option of the obligor
to a date more than 12 months after the date ahich the amount is being determined); and

(2) all goodwill, trade names, trademarks, patemganization expense, unamortized debt discowheapense and other similar
intangibles properly classified as intangible asgefccordance with GAAP.

“ Continuing Directors' means, as of any date of determination, any membthe Board of Directors of the Company who:
(1) was a member of such Board of Directors oritkae Date; or

(2) was nominated for election or elected to suohrB of Directors with the approval of a majorifytlee Continuing Directors who
were members of such Board of Directors at the tifrich nomination or election.

“ Controlling Party” has the meaning given to such term in the Inestitor Agreement.

“ Corporate Trust Office of the Trustéeneans the office of the Trustee in the United&tat which at any time its corporate trust
business shall be administered, which office atidite hereof is located at 60 Wall Street, TrustA&gency Services, 27th Floor, New York,
New York 10005, or such other address in the Uritedes as the Trustee may designate from tinimeolly notice to the Holders and 1
Company, or the principal corporate trust officehia United States of any successor Trustee (dr stier address as a successor Trustee me
designate from time to time by notice to the Hoddend the Company).

“ Credit Facilities” means one or more debt facilities (including Revolving Credit Agreement and the Term Loan Agreet)
commercial paper facilities, loan agreements, ihdes or agreements of the Company or any Restrigtdsidiary with banks, other
institutional lenders, commercial finance compamiesther lenders or investors providing for rewodvcredit loans, term loans, bonds,
debentures or letters of credit, pursuant to agesdsnor indentures, in each case, as amendederkstzodified, renewed, refunded, replaced,
increased or refinanced (including by means ofssafalebt securities to institutional investors)
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in whole or in part from time to time (and withdumitation as to amount, terms, conditions, covaasamd other provisions, including
increasing the amount of available borrowings theder, changing or replacing agent banks and lerttiereunder or adding, removing or
reclassifying Subsidiaries of the Company as boersver guarantors thereunder).

“ Custodiarn” means any receiver, trustee, assignee, liquidagmuestrator or similar official under any Barntoy Law.
“ Default” means any event that is, or with the passagenaf or the giving of notice or both would be, areBtof Default.
“ Depository” has the meaning provided in the Appendix.

“ Disqualified StocR means any Capital Stock that, by its terms (oheytérms of any security into which it is convegijlor for which i
is exchangeable, in each case, at the option didtder of the Capital Stock), or upon the happgmihany event, matures or is mandatorily
redeemable (in each case other than in exchange tmmversion into Capital Stock that is not Dalified Stock), pursuant to a sinking fund
obligation or otherwise, or redeemable at the optibthe holder of the Capital Stock, in whole mipiart, on or prior to the date that is 91 days
after the date on which the Notes mature. Notwathding the preceding sentence, any Capital Statkitbuld constitute Disqualified Stock
solely because the holders of the Capital Stocle ltlaw right to require the Company to repurchasedeem such Capital Stock upon the
occurrence of a change of control or an assetv@lllaot constitute Disqualified Stock if the terma§such Capital Stock provide that the
Company may not repurchase or redeem any suchaC&pitck pursuant to such provisions unless susthirchase or redemption complies v
Section 4.07 The amount of Disqualified Stock deemed to batauniding at any time for purposes of this Indenwitebe the maximum
amount that the Company and the Restricted Subgidimay become obligated to pay upon the matofitgr pursuant to any mandatory
redemption provisions of, such Disqualified Stock.

“ Dollar Equivalent” means, with respect to any monetary amount inreeacy other than U.S. dollars, at any time oédaination
thereof, the amount of U.S. dollars obtained byveoting such other currency involved in such corafiah into U.S. dollars at the spot rate
the purchase of U.S. dollars with such other cuyes published in the “Currency Rates” sectiothefrinancial Timesentitled “Currencies,
Bonds & Interest Rates” (or, if tH&nancial Timeds no longer published, or if such information slonger available in thEinancial Times
such source as may be selected in good faith b dmepany) on the date of such determination. Exasxpressly provided otherwise,
whenever it is necessary to determine whether trapgany or any of its Restricted Subsidiaries haspti@d with any covenant or other
provision in this Indenture or if there has occdram Event of Default and an amount is expressadcimrency other than U.S. Dollars, such
amount will be treated as the Dollar Equivalentdgined as of the date such amount is initialledatned in such non-dollar currency.

“ Drilling Contract” means any charterparty, pool agreement or dgiliontract in respect of any Collateral Vesseltbeocontract for
use of any Collateral Vessel.
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“ Earnings” means, with respect to any Collateral Vesselal(ifreight, hire and passage moneys payablegddiimpany or any of its
Subsidiaries as a consequence of the operatiamcbfGollateral Vessel, including without limitatipayments under any Drilling Contract in
respect of such Collateral Vessel, (ii) any claimler any guarantee in respect of any Drilling Cacttor otherwise related to freight, hire or
passage moneys, in each case payable to the Corapany of its Subsidiaries as a consequence dfikeation of such Collateral Vessel;
(iii) compensation payable to the Company or anigsoSubsidiaries in the event of any requisitibswch Collateral Vessel; (iv) remuneration
for salvage, towage and other services performeslibip Collateral Vessel and payable to the Compaiayy of its Subsidiaries;

(v) demurrage and retention money receivable byCiiapany or any of its Subsidiaries in relatiostich Collateral Vessel; (vi) all moneys
which are at any time payable under the insuraimcesspect of loss of Earnings with respect to JDolateral Vessel; (vii) if and whenever
such Collateral Vessel is employed on terms wheegtyymoneys falling within items (i) through (v@ve are pooled or shared with any othe
person, that proportion of the net receipts ofrtievant pooling or sharing arrangement whichftishattable to such Collateral Vessel; and
(viii) other money whatsoever due or to becometduany of the Company or any of its Subsidiarieselation to such Collateral Vessel.

“ Earnings Account means, with respect to any Collateral Vesseingrest bearing account into which all Earningsvesl from any
Drilling Contract with respect to such Collatera3sel (other than Earnings payable to a Local @oiebsidiary) and all Event of Loss
Proceeds received in respect of an Event of Lo#s nespect to such Collateral Vessel shall be deggber forwarded that is subject to an
account control agreement, except to the extertilpited by applicable law.

“ Earnings Assignmentsneans, collectively, the assignments of Earningavor of the Collateral Agent given by the Codical
Grantors respecting all Earnings derived from téia@eral Vessels and its operations, as the saayeh® amended, restated, supplemented o
modified from time to time.

“ Equity Interest§ means Capital Stock and all warrants, optionstber rights to acquire Capital Stock (but exclgdimy debt security
or loan that is convertible into, or exchangeable €apital Stock).

“ Equity Offering” means a public or private offering of Capital 8¢tdother than Disqualified Stock) of the Companrgd®a for cash on a
primary basis by the Company after the Issue Dbesr than (1) public offerings with respect to @@mpany’s common stock registered on
Form S-8 and (2) issuances to any Subsidiary o€trapany.

“ Equity Pledgor’ means each of the Company’s Subsidiaries thattlyr owns Equity Interests in a Collateral VesSelning
Subsidiary.

“ Euroclear” means the Euroclear System or any successorisesunearing agency.
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“ Event of Los8 means any of the following events:
(1) the actual or constructive total loss of anyi@eral Vessel or the agreed or compromised totd of any Collateral Vessel;
(2) the destruction of any Collateral Vessel;

(3) damage to any Collateral Vessel to an extezierdhined in good faith by the Company within 9§safter the occurrence of
such damage, as shall make repair thereof uneceabori shall render such Collateral Vessel perméyenfit for normal use (other
than obsolescence); or

(4) the condemnation, confiscation, requisitiontftie, seizure, forfeiture or other taking oféitlo or use of any Collateral Vessel
that shall not be revoked within six months.

An Event of Loss shall be deemed to have occurred:

(a) in the event of the destruction or other actol loss of any Collateral Vessel, on the ddtsuch loss, or if such date is
unknown, on the date such Collateral Vessel waséaorted;

(b) in the event of a constructive, agreed or camysed total loss of any Collateral Vessel, ondate of determination of
such total loss;

(c) in the case of any event referred to in clg@3@bove, upon the such date of determination; or
(d) in the case of any event referred to in clag3@bove, on the date that is six months afteottoeirrence of such event.

“ Event of Loss Proceedsneans all cash compensation, damages and otkiergpais (including insurance proceeds) receivecby t
Company or a Subsidiary of the Company, or thea@adal Agent from any Person, including any govesntal authority, with respect to or in
connection with an Event of Loss.

“ Exchange Act means the Securities Exchange Act of 1934, amdet and the rules and regulations of the SE@timeler.

“ Excluded Property means the following, whether now owned or at #me hereafter acquired by any Collateral Grantanavhich

such Collateral Grantor now has or at any timéefuture may acquire any right, title or interastl whether now existing or hereafter coming
into existence: (i) all leasehold real property afidee simple real property; (ii) all Drilling @dracts; (iii) equipment or inventory; (iv) any
general intangibles, governmental approvals orrailgats arising under any contracts, instrumepgsmits, licenses or other documents if (but
only to the extent that) the grant of a securitgriest therein would constitute a breach of a vatid enforceable restriction on the granting of ¢
security interest therein or assignment thereddwor of a third party (other than (A) to the extdmat any such restriction or prohibition would
be rendered ineffective pursuant to Sections 9-808)7, 9-408 or 9-409 of the Uniform Commerciabd€dor any successor provision or
provisions) or any other applicable law
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(including Bankruptcy Law) or principles of equity (B) to the extent that the other party has cotexkto the granting of a security interest
therein or assignment thereof pursuant to the téwensof or pursuant to a grant or assignment fourily purposes generally); (v) all deposit
accounts other than the Earnings Account; (vi) @ashCash Equivalents securing letters of creditklguarantees or similar instruments tc
extent any Lien thereon constitutes a Permitted;La@d (vii) any and all proceeds of any of thelksed Property to the extent constituting

Excluded Property described in clauses (i) throfwijhabove (other than proceeds of a Drilling Cantrassigned pursuant to an Earnings
Assignment).

“ Existing Indebtednessmeans Indebtedness of the Company and its Sadiin existence on the Issue Date, other thamokes and
the Subsidiary Guarantees (provided that, for psgp@f Section 4.0@debtedness outstanding on the Issue Date undée(Revolving Cred
Agreement, (ii) the Term Loan Agreement, (iii) tBenior Secured Credit Facility Agreement and (i Existing PDV Notes will be deemed
to be Incurred under clauses (1) or (2) of thertdliédin of Permitted Debt therein, and not claugéh(Bof such definition).

“ Existing PDV Notes means the 7.250% Senior Secured Notes due 268M&dsby Pacific Drilling V Limited under the Exisgj PDV
Notes Indenture

“ Existing PDV Notetndenture” means the Indenture, dated as of Nove2®e2012, among Pacific Drilling V Limited, theo@pany

and each other guarantor from time to time partgtoe as guarantors, and Deutsche Bank Trust Coynpanericas, as trustee and as collaters
agent.

“ Fair Market Value’ means the value that would be paid by an informed willing buyer to an unaffiliated, informed awilling seller
in a transaction not involving distress or necggsiteither party, as determined in good faith g &n officer of the Company, or, with respect:
to such values in excess of $25.0 million, the BazrDirectors of the Company (unless otherwisesjoled in this Indenture).

“ Financial Officer” means, with respect to any Person, the chief ke officer, chief financial officer, chief accoting officer or
treasurer of such Person.

“ GAAP” means generally accepted accounting principleosth in the Accounting Standards Codificationtteé Financial Accounting
Standards Board (or successor codifications, opfipronouncements or statements thereto) in thtedJBtates, which are in effect from time
to time.

“ Global Note” has the meaning provided in the Appendix.

“ Government Securiti€sneans direct obligations of, or obligations gudesd by, the United States of America for the payhof
which guarantee or obligations the full faith amédit of the United States is pledged.

“ guarante€’ means a guarantee other than by endorsemengotiable instrument for collection in the ordinagurse of business,
direct or indirect, in any manner, including, withdimitation, by way of a pledge of assets or tigb letters of credit or reimbursement
obligations in respect thereof, of all or any psrany Indebtedness.
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“ Guarantors” means each Subsidiary of the Company that previd8ubsidiary Guarantee in accordance with theigioms of this
Indenture, in each case, together with their resmesuccessors and assigns until the Subsidiagr&ee of such Person has been released |
accordance with the provisions of this Indenture.

“ Hedging Obligations means, with respect to any specified Personpltiigiations of such Person under:

(1) interest rate swap agreements (whether froedfio floating or from floating to fixed), interesite cap agreements and interest
rate collar agreements designed to protect theoRemsany of its Restricted Subsidiaries enterinig the agreement against, or manage
exposure to, fluctuations in interest rates, astteerwise reduce the cost of borrowing of such &tems any of such Restricted
Subsidiaries, with respect to Indebtedness incurred

(2) foreign exchange contracts and currency prioieetgreements designed to protect the Personyoofdts Restricted
Subsidiaries entering into the agreement againshamage exposure to, fluctuations in currency argbs rates;

(3) any commodity futures contract, commodity swapnmodity option, commodity forward sale or otkinilar agreement or
arrangement designed to protect against, or magguesure to, fluctuations in the price of commaditised by that Person or any of its
Restricted Subsidiaries at the time; and

(4) other agreements or arrangements designeategbisuch Person or any of its Restricted Sulbrsidiagainst, or manage
exposure to, fluctuations in interest rates, comitgqatices or currency exchange rates.
“ Holder” or “ Noteholder’ means a Person in whose name a Note is registered
“ Indebtednessmeans, with respect to any specified Person,jmagbtedness of such Person (excluding accruechegpeand trade
payables (or intercompany reimbursement obligatiomespect thereof) in the ordinary course of bess), whether or not contingent:
(1) in respect of borrowed money;
(2) evidenced by bonds, notes, debentures or simg&ruments;

(3) representing reimbursement obligations in respéletters of credit, bankers’ acceptances beosimilar instruments, other
than such reimbursement obligations that relateattie payables or other obligations that are rexh8elves Indebtedness, in each case,
that were entered into in the ordinary course afiless of such Person to the extent such reimbersteobligations are satisfied within
10 Business Days following payment on the lettecreflit, bankers’ acceptance or similar instrument;

(4) representing Capital Lease Obligations of dRetson;
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(5) representing the balance deferred and unpattegburchase price of any property or servicesndoee than six months after
such property is acquired or such services are =ieth

(6) representing Hedging Obligations of such Pereon
(7) representing Attributable Indebtedness of dRetson in respect of Sale and Leaseback Transagction

if and to the extent any of the preceding itemhdpthan letters of credit, Hedging Obligations antibutable Indebtedness) would appear
liability upon a balance sheet of the specifiedsBemprepared in accordance with GAAP. In additiba,term “Indebtedness” includes all
Indebtedness of others secured by a Lien on amy akthe specified Person (whether or not suckbretiness is assumed by the specified
Person) and, to the extent not otherwise incluttexlguarantee by the specified Person of any ledeless of any other Person.

“ Indenture” means this Indenture, as amended or supplemémedtime to time.

“ Indenture Documentsmeans the Indenture, the Collateral Agreementsaary agreement, instrument or other document agidg or
governing any Notes Obligations.

“ Insolvency or Liquidation Proceedirigneans: (a) any voluntary or involuntary case mrcpeding under any bankruptcy law with
respect to any Collateral Grantor, (b) any othéuntary or involuntary insolvency, reorganizationbankruptcy case or proceeding, or any
receivership, liquidation, reorganization or othenilar case or proceeding with respect to anyatethl Grantor or with respect to any of its
assets, (c) any liquidation, dissolution, reorgatian or winding up of any Collateral Grantor wheathroluntary or involuntary and whether or
not involving insolvency or bankruptcy (other themy liquidation, dissolution, reorganization or diimg up of any Subsidiary of the Company
permitted by the Pari Passu Documents), (d) angrasent for the benefit of creditors or any otharshalling of assets and liabilities of any
Collateral Grantor or (e) any other proceedingrof type or nature in which substantially all claiofscreditors of any Collateral Grantor are
determined and any payment or distribution is oy lm&@made on account of such claims

“ Initial Notes” has the meaning provided in the recitals hereto.
“ Initial Purchasers’ has the meaning provided in the Appendix.

“ Insurance Assignmentsneans, collectively, the assignments of insurgmoeeeds in favor of the Collateral Agent giventiy
Collateral Grantors respecting all hull and machyjrend loss of hire insurance covering each Caliditéessel or its operations, as the same
may be amended, restated, supplemented or mofdfifiedtime to time.

“ Intercreditor Agreemeritmeans (i) the Intercreditor Agreement among tliaferal Agent, the Trustee, the Revolving Crédjent,
the Term Loan Agent, the Company, each other GulhGrantor and the other parties from time teetjparty thereto, entered into on the Is
Date, as it may be amended, restated, supplementatierwise modified from time to time in accordarwith the Indenture and (ii) any
replacement thereof that contains terms not mélietéss favorable to the holders of the Notes ttrenintercreditor Agreement referred to in
clause (i).
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“ Internal Charterer’ means any direct or indirect Subsidiary of thex@@any (other than a Local Content Subsidiary) idabt the
owner of the relevant Collateral Vessel and thatigy to any Drilling Contract in respect of a latdral Vessel and entitled to receive Earn
thereunder.

“ Investment Grade Ratirfigneans both (i) a rating of “Baa3” or higher by dtly’s and (ii) a rating of “BBB-" or higher by S&P.

“ Investments means, with respect to any Person, all direéhdirect investments by such Person in other Par§ocluding Affiliates)
in the forms of loans (including guarantees or ptidigations), advances or capital contributiomsc{uding commission, travel and similar
advances to officers and employees made in th@angicourse of business, and excluding extensibtrade credit or other advances to
customers on commercially reasonable terms in decae with normal trade practices or otherwisééndrdinary course of business),
purchases or other acquisitions for consideratidnadebtedness, Equity Interests or other secaritigether with all items that are or would be
classified as investments on a balance sheet mefrmaccordance with GAAP. If the Company or ahthe Restricted Subsidiaries sells or
otherwise disposes of any Equity Interests of argctor indirect Restricted Subsidiary such tladter giving effect to any such sale or
disposition, such Person is no longer a RestriSidasidiary, the Company will be deemed to have naad@vestment on the date of any such
sale or disposition equal to the Fair Market Valfithe Company’s Investments in such Subsidiaryweae not sold or disposed of in an
amount determined as provided in the final pardgESection 4.07 The acquisition by the Company or any of its $dibsies of a Person
that holds an Investment in a third Person wiltlbemed to be an Investment by the Company or sulskidary in such third Person that is
a Subsidiary of such Person in an amount equaletd-air Market Value of the Investments held byabeguired Person in such third Person in
an amount determined as provided in the final paftyof Section 4.07Except as otherwise provided in this Indenture,amount of an
Investment will be determined at the time the Itwesnt is made and without giving effect to subsegebanges in value.

“ Involuntary Transfef’ means, with respect to any property or asset o€dmapany or any Restricted Subsidiary, (a) any dgnta sucl
property or asset that results in an insurancéesetnt with respect thereto on the basis of a toss or a constructive or compromised total
loss, (b) the confiscation, condemnation, requisitappropriation or similar taking of such propest asset by any government or
instrumentality or agency thereof, including by déelieu of condemnation, or (c) foreclosure dretenforcement of a Lien or the exercise
a holder of a Lien of any rights with respect to it

“ Issue Date means the first date on which Notes are issuetkuthis Indenture.

“ Lien” means, with respect to any asset, any mortgage, pledge, charge, security interest or encundgraf any kind in respect of
such asset, whether or not filed, recorded or otiserperfected under applicable law, including eagditional sale or other title retention
agreement, any lease in the nature thereof, angropt other agreement to sell or give a
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security interest in such asset and any filingradigreement to give any financing statement urfteetniform Commercial Code (or equivalent
statutes) of any jurisdiction, other than a preicauatry financing statement in respect of a leagéntended as a security agreement.

“ Local Content Subsidiaryshall mean any Subsidiary of the Company that frty to a Drilling Contract or otherwise holtle right
to receive Earnings attributable to a Collaterasd& or any Related Assets for the purpose offgatisany local content law or regulation or
similar law or regulation.

“ Material Subsidiary means a Subsidiary of a Collateral Vessel-Owrgn@sidiary that (i) is a Collateral Vessel-OwningbSidiary,
Equity Pledgor or Internal Charterer, (ii) ownsetsswith an aggregate fair market value (as detexdhin good faith by the management of the
Company) in excess of $1,000,000 or (iii) whiclsath time is actively conducting any business.

“ Moody’s” means Moody'’s Investors Service, Inc., or anycgssor to the rating agency business thereof.

“ Mortgage” means each Vessel Mortgage, each other mortgkegel of trust, deed to secure debt and any otteemaent or instrument
under which any Lien on property owned or leasedry Collateral Grantor is granted to secure PassB Obligations under any Pari Passu
Document or under which rights or remedies witlpees$ to any such Liens are governed, as the samédenamended, supplemented or
modified from time to time.

“ Net Incom€ means, with respect to any specified Personn#téncome (loss) of such Person, determined inrdemce with GAAP
and before any reduction in respect of preferredkstlividends, excluding, however:

(1) any gain or loss, together with any related/jmion for taxes on such gain or loss, realizedannection with (a) any Asset Sale
or other asset dispositions (other than in thenamgi course of business) or (b) the dispositioaryf securities by such Person or any of
the Restricted Subsidiaries or the extinguishméahyg Indebtedness of such Person or any of th&iResl Subsidiaries; and

(2) any extraordinary gain or loss, together witly eelated provision for taxes on such extraordirgain or loss.

“ Net Proceeds means the aggregate cash proceeds and Cash kmis/eeceived by the Company or any Restrictedsi@ligries in
respect of any Asset Sale (including, without latiiin, any cash or Cash Equivalents received upesale or other disposition of any non-
cash consideration received in any Asset Sale)pindf) the direct costs relating to such AsseeSaicluding, without limitation, legal,
accounting and investment banking fees, sales cesionis, relocation expenses incurred as a restiieoAsset Sale, and taxes paid or payabl
as a result of the Asset Sale after taking int@mantany available tax credits or deductions andtar-sharing arrangements, (2) amounts
required to be applied to the repayment of Indefdsd secured by a Lien on the properties or atbstaere the subject of such Asset Sale, o
Indebtedness (other than Indebtedness that is dinlaged in right of
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payment to the Notes or the Subsidiary Guarantekigh must by its terms, in order to obtain a neaggconsent to such Asset Sale or by
applicable law, be repaid out of the proceeds fsorh Asset Sale, and (3) any amounts to be set as@hy reserve established in accordance
with GAAP or any amount placed in escrow, in eitb@se for adjustment in respect of the sale pifiseich properties or assets, for
indemnification obligations of the Company or argsRicted Subsidiaries in connection with such ASsde or for other liabilities associated
with such Asset Sale and retained by the CompamypiRestricted Subsidiaries until such time as saserve is reversed or such escrow
arrangement is terminated, in which case Net Pdxscekall include only the amount of the reserveesersed or the amount returned to the
Company or the Restricted Subsidiaries from suclo@sarrangement, as the case may be.

“ Non-Recourse Delitmeans Indebtedness:

(1) as to which neither the Company nor any ofRkstricted Subsidiaries (a) provides credit suppbany kind (including any
undertaking, agreement or instrument that wouldstitute Indebtedness), (b) is directly or indirgdihble as a guarantor or otherwise, or
(c) constitutes the lender;

(2) no default with respect to which (including aights that the holders of the Indebtedness mag hatake enforcement action
against an Unrestricted Subsidiary) would permdrupotice, lapse of time or both any holder of ather Indebtedness of the Company
or any of the Restricted Subsidiaries to declastefault on such other Indebtedness or cause thaguatyof the Indebtedness to be
accelerated or payable prior to its Stated Matuahd

(3) as to which the governing documentation provittet the lenders will not have any recourse éostock or assets of the
Company or any of the Restricted Subsidiaries.

For purposes of determining compliance with Sedclid)®, in the event that any Non-Recourse Debt of arthefUnrestricted
Subsidiaries ceases to be Non-Recourse Debt ofniastricted Subsidiary, such event will be deetoecbnstitute an incurrence of
Indebtedness by a Restricted Subsidiary.

“ Notes” has the meaning provided in the recitals hereto.
“ Notes Custodiafi has the meaning provided in the Appendix.

“ Note Documents means this Indenture, the Notes and each CollaAgralement, in each case, as amended, modifiedyweh restate
or replaced, in whole or in part, from time to time

“ Notes Obligations means all advances to, and debts, liabilitiegigations, covenants and duties of, the CompargngrGuarantor
arising under this Indenture, the Notes, the Sudsidsuarantees and the Collateral Agreementsu@iiey all principal, premium, interest,
penalties, fees, charges, charges, expenses, iffiations, reimbursement obligations, damagesrantaes, and other liabilities or amounts
payable or arising thereunder), whether direchdirect (including those acquired by assumptiob¥odute or contingent, due or to
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become due, now existing or hereafter arising anliding interest and fees that accrue after timengencement by or against the Company ol
any Guarantor of any proceeding in bankruptcy solvency law naming such Person as the debtoran ptoceeding, regardless of whether
such interest and fees are allowed claims in suocbegding.

“ Obligations” means any principal, premium, if any, interest{uding interest accruing on or after the filinigaoy petition in
bankruptcy or for reorganization, whether or notaam for postfiling interest is allowed in such proceeding), akies, fees, charges, expen
indemnifications, reimbursement obligations, dansagearantees, and other liabilities or amountspleyunder the documentation governing
any Indebtedness or in respect thereto.

“ Offering Memorandurit means the Offering Memorandum dated May 17, 201&e Company relating to the offering of thetildi
Notes.

“ Officer” means, with respect to any Person, the Chairm#medBoard of Directors, the Chief Executive Officire President, the Ch
Operating Officer, the Chief Financial Officer, theeasurer, the Controller, the Secretary or arge\Rresident of such Person.

“ Officers’ Certificate” means a certificate signed on behalf of any Retsotwo Officers, one of whom must be a Finan@cer of
such Person.

“ Opinion of Counsel means an opinion from legal counsel who is reabbnacceptable to the Trustee, that meets tharesgents of
Section 12.03 The counsel may be an employee of, or counséh¢oCompany or any Subsidiary of the Company.

“ Other Pari Passu Facility means each indenture, credit agreement, Crediliiygoither than the Revolving Credit Agreement)odine!
governing agreement with respect to any Other Passu Obligations, as the same may be amendestedestupplemented, or otherwise
modified from time to time.

“ Other Pari Passu Obligationsmeans other Indebtedness of the Company or thiat€@l Grantors that is equally and ratably sedur
with the Pari Passu Obligations (subject to therbreditor Agreement) as permitted by the Pari ®@sxuments and is designated by the
Company as an Other Pari Passu Obligation purséodhé Intercreditor Agreement.

“ Other Pari Passu Secured Partiemeans the holders of any Other Pari Passu Obigeiand any Authorized Representative with
respect thereto.

“ Pari Passu Documeritmeans, collectively, the Revolving Credit Agreeth®ocuments, the Term Loan Documents, the Indentur
Documents and any document or instrument evidermirggpverning any Other Pari Passu Obligations.

“ Pari Passu Obligations means (a) the Revolving Credit Agreement Obligasi, (b) the Term Loan Obligations, (c) the Notes
Obligations, (d) all Other Pari Passu Obligationd ée) all other obligations of the Company andGusarantors in respect of, or arising under,
the Pari Passu Documents, plus interest and &) fests, charges and expenses, including legabfed expenses to the extent authorized
under the Pari Passu Documents, in each case whethe
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accrued or incurred before or after the commencewofean Insolvency or Liquidation Proceeding, arttether or not allowed or allowable in
an Insolvency or Liquidation Proceeding.

“ Permitted Businessmeans a business in which the Company and th&igtesl Subsidiaries were engaged on the Issue, Bate
described in the Offering Memorandum, and any assimeasonably related or complimentary thereto.

“ Permitted Collateral Liens means Liens described in clauses (1), (5), &),(©), (10), (12), (13), (14) and (15) of theid#fon of
“Permitted Liens;” provided that, with respect tiehs described in clauses (1) and (10) of the definof “Permitted Liens,to the extent suc
Liens encumber Collateral, the aggregate prin@pabunt of Indebtedness (with letters of credit pelremed to have a principal amount equz
to the maximum potential liability of the Companyamy Restricted Subsidiary thereunder) securegilyeshall not, at any time, exceed the
greater of (a) $2.3 billion and (b) the amountrafdbtedness (with letters of credit being deemdtht@ a principal amount equal to the
maximum potential liability of the Company or angd$®ricted Subsidiary thereunder) permitted by tlenTLoan Agreement to be secured by
Liens encumbering the Collateral; provided, furthieat if the Term Loan Agreement terminates oeof#lise ceases to exist, or the Term Loan
Agreement ceases to limit or increases the limjtto@ amount of Indebtedness that may be securéaeb@ollateral, then the limitation set
forth in the preceding proviso shall automaticakyase to apply or increase, as applicable.

“ Permitted Holders means Quantum Pacific International Limited, apowation organized and existing under the lawhefBritish
Virgin Islands, and its Affiliates.
“ Permitted Investmentameans:
(1) any Investment in the Company or in any RetgtdSubsidiary;
(2) any Investment in cash or Cash Equivalents;
(3) any Investment by the Company or any Restrigldsidiary in a Person, if as a result of suckestwent:
(&) such Person becomes a Restricted Subsidiary; or

(b) such Person is merged, consolidated or amaligaiwath or into, or transfers or conveys substdiytiall of its assets to, or
is liquidated into, the Company or a Restrictedstdibry;

(4) any Investment made as a result of the recéipbn-cash consideration from (a) an Asset Salewlas made pursuant to and in
compliance with Section 4.1dF (b) a disposition of properties or assets tla@schot constitute an Asset Sale;

(5) any acquisition of assets or Capital Stocklgateexchange for the issuance of Equity Interéstser than Disqualified Stock)
the Company;
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(6) any Investments received in compromise or te&wi of obligations of trade creditors or custosgrat were incurred in the
ordinary course of business of the Company or ditlgeoRestricted Subsidiaries, including pursuardrty plan of reorganization or
similar arrangement upon the bankruptcy or insatyesf any trade creditor or customer and any Irmesits obtained in exchange for
any such Investments;

(7) Investments represented by Hedging Obligatmersitted by clause (6) of Section 4.09(b)

(8) any guarantee of Indebtedness or other obtigatdf the Company or any Restricted Subsidiarynd to be incurred under
this Indenture;

(9) Investments that are in existence on the IBate, and any extension, modification or renewatdbf, but only to the extent not
involving additional advances, contributions oretinvestments of cash or other assets or othezases thereof (other than as a rest
the accrual or accretion of interest or originalis discount or the issuance of pay-in-kind sedesritn each case, pursuant to the terms ¢
such Investment as in effect on the Issue Date);

(10) Investments acquired after the Issue Daterasudt of the acquisition by the Company or angtReted Subsidiary of another
Person, including by way of a merger, amalgamatioconsolidation, to the extent that such Investsiarere not made in contemplation
of such acquisition, merger, amalgamation or cadattbn and were in existence on the date of sagligition, merger, amalgamation
consolidation;

(11) loans or advances referred to in clause (Deaftion 4.11(b)

(12) Investments in any Person to the extent sebstments consist of prepaid expenses, negofiadtteiments held for collection
and lease, utility and workers’ compensation, pengmce and other similar deposits made in the arglinourse of business by the
Company or any of its Restricted Subsidiaries; and

(13) other Investments in any Person having aneggde Fair Market Value (measured on the date ®aaih Investment was made
and without giving effect to subsequent changesloe), when taken together with all other Invesitaenade pursuant to this clause
(13) that are at the time outstanding, not to estd¢be greater of (x) $100.0 million and (y) 2.5%Qunsolidated Net Tangible Assets.

“ Permitted Jurisdictiori means any of Luxembourg, the Republic of the Malisislands, the United States of America, anyeStd the

United States or the District of Columbia, the Coomwvealth of the Bahamas, the Republic of Libeha,Republic of Panama, the
Commonwealth of Bermuda, the British Virgin Islan@sbraltar, the Cayman Islands, the Isle of Maypi@s, Norway, Greece, Hong Kong,
the United Kingdom, Malta, any Member State of Hugopean Union and any other jurisdiction generadlgeptable to institutional lenders in
the shipping and offshore drilling industries, asetimined in good faith by the Board of Directofshe Company.
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“ Permitted Lien$ means:

(1) Liens on assets of the Company or any of theriRéed Subsidiaries securing Obligations withpezd to Indebtedness Incurred
(or deemed Incurred pursuant to the definitionExisting Indebtedness”) pursuant to clauses (12pof the definition of “Permitted
Debt”;

(2) Liens in favor of the Company or any Guaramgrif granted by any Person other than the Comparany Guarantor, Liens in
favor of any other Restricted Subsidiary;

(3) Liens on property of a Person existing at tireetsuch Person is merged with or into or amalgachat consolidated with the
Company or any Restricted Subsidigoypvidedthat such Liens were in existence prior to suchgeeramalgamation or consolidation,
were not incurred in contemplation thereof and dbextend to any assets other than those of treoRenerged into or amalgamated or
consolidated with the Company or any Restrictedstlidry;

(4) Liens on property (including Capital Stock)stig at the time of acquisition of the propertytbg Company or any Restricted
Subsidiaryprovidedthat such Liens were in existence prior to suchugsitipn, and not incurred in contemplation of, Is@cquisition;

(5) Liens to secure the performance of statutotigabons, surety, customs, importation or appealds, performance bonds or
other obligations of a like nature incurred in tirdinary course of business (including Liens orhaasCash Equivalents to secure letters
of credit, bank guarantees and similar instrumissised in support of such obligationgjovidedthat, in the case of any such Liens on
assets of any Collateral Grantor, such Liens ha#ind solely to cash and/or Cash Equivalents di §lollateral Grantor;

(6) Liens existing on the Issue Date (other thamkireferred to in clause (1) of this definition);

(7) Liens for taxes, assessments or governmensatjel or claims (i) that are not yet delinquen(ipthat are being contested in
good faith by appropriate proceedings promptlyiintgd and diligently conducted and for which aagarve or other appropriate
provision as required in conformity with GAAP haseln made therefor;

(8) Liens imposed by law, such as suppliers’, eastj warehousemen'’s, landlords’ and mechanicsi4,ién each case, incurred in
the ordinary course of business, for amounts @i)mare than 30 days past due or (ii) which are dpeontested in good faith by
appropriate proceedings promptly instituted anieiitly conducted and for which any reserve or o#pgpropriate provision as required
in conformity with GAAP has been made therefor;

(9) survey exceptions, easements or reservatigrs afyhts of others for, licenses, rights-of-wagwers, electric lines, telegraph
and telephone lines and other
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similar purposes, or zoning or other restrictiongaathe use of real property that were not in@imeconnection with Indebtedness and
that do not in the aggregate materially adverstgctathe value of said properties or materiallypair their use in the operation of the
business of the applicable Person;

(10) Liens on the Collateral securing the Notesl@iding Additional Notes issued in an aggregate @amaoot to exceed the
Additional Notes Amount) or the Subsidiary Guarastand any Permitted Refinancing Indebtednesspert thereof;

(11) Liens to secure Indebtedness permitted taberted under this Indenture to refinance any lteiiess secured by Liens
permitted to exist pursuant to clauses (3), (4)p¢ehis clause (11) of this definition (or Lietiat otherwise replace Liens referred to in
such clausesprovided, howeverthat;

(a) the new Lien is limited to all or part of thense property and assets covered by the initial (s improvements and
accessions to such property, or proceeds or disivits thereof) or any related after-acquired prgpaat, pursuant to any after-
acquired property clauses in written agreementsyaunt to which the original Lien arose, is requietie pledged to secure the
original Indebtedness (plus improvements and atwes$o such property, or proceeds or distributireseof); and

(b) the Indebtedness or other obligation securethéyiew Lien is not increased to any amount greasa the sum of (i) the
outstanding principal amount, or, if greater, comtea amount, of the original Indebtedness or oliligeand (ii) an amount
necessary to pay any fees and expenses, includéngiyoms, related to such renewal, refunding, refiireg, replacement,
defeasance or discharge;

(12) Liens arising by reason of any judgment, &ttaent, decree or order of any court or other gawemntal authority not giving
rise to an Event of Default that are being conteésiegood faith by appropriate proceedings promjpiyfituted and diligently conducted
and for which any reserve or other appropriate igion as required in conformity with GAAP has beeade therefor;

(13) Liens securing cash management obligationa@ta a bank and rights of setoff in favor of albdmposed by law or granted
in the ordinary course of business on deposit atsamaintained with such bank and cash and Casiv&ignts in such accounts;

(14) Liens to secure Hedging Obligations enteréal iimthe ordinary course of business and notecslative purposes;

(15) Liens incurred in the ordinary course of baesmof the Company or any Restricted Subsidiasjrayifrom Vessel chartering,
drydocking, maintenance, repair, refurbishment ftineishing of supplies and bunkers to Vessels asters’, officers’ or crews’ wages
and maritime Liens, in the case of each of thegoireg, which were not Incurred or created to setheepayment of Indebtedness;
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(16) Liens arising under a contract over goodsudants of title to goods and related documentsmswtances and their proceeds,
in each case in respect of documentary creditacimns entered into with customers of the Compary/the Restricted Subsidiaries in
the ordinary course of business;

(17) Liens arising under any retention of titleconditional sale arrangement or arrangements haimiar effect in respect of
goods supplied in the ordinary course of business;

(18) Liens representing the interest in title déssor;

(19) Liens on cash, Cash Equivalents or other ptg@eising in connection with the defeasance,thsge or redemption of
Indebtedness (so long as such defeasance, disatrarggemption is permitted under Section 4.07 Liens arising under this Indenture
in favor of the Trustee for its own benefit and &dmLiens in favor of other trustees, agents agqutesentatives arising under instruments
governing Indebtedness permitted to be incurreeutids Indenture, provided that such Liens arelgdbr the benefit of the trustees,
agents or representatives in their capacities @s and not for the benefit of the holders of suatebtedness; and

(20) Liens securing Indebtedness or other obligatiaf the Company or any of the Restricted Subs@tiathe aggregate principal
amount of which obligations or Indebtedness doexaeed at any one time outstanding the greatet) &1(00.0 million and (y) 2.5% of
Consolidated Net Tangible Assets determined atitie of incurrence.

“ Permitted Refinancing Indebtednésaeans any Indebtedness of the Company or arlyeoRestricted Subsidiaries issued in exchange
for, or the net proceeds of which are used to remefund, refinance, replace, defease or dischamgehole or in part, other Indebtedness of
Company or any of the Restricted Subsidiaries fdthen intercompany Indebtedness) (tHeefinanced Indebtedneys providedthat:

(1) the principal amount (or accreted value, iflaggle) of such Permitted Refinancing Indebtedrizsss not exceed the principal
amount of the Refinanced Indebtedness (plus atbiaccinterest on the Refinanced Indebtedness andntiount of all fees and expenses,
including premiums, incurred in connection theréyit

(2) such Permitted Refinancing Indebtedness hasmbrhaturity date that is either no earlier thiae final maturity date of the
Refinanced Indebtedness, or more than 90 daysth&enaturity date of the Notes, and has a Weightestage Life to Maturity that is
(a) equal to or greater than the Weighted Averafgeth Maturity of the Refinanced Indebtednessh)miore than 90 days after the final
maturity date of the Notes;

(3) if the Refinanced Indebtedness is (a) subotdihan right of payment to the Notes or a Subsjdauarantee, then such
Permitted Refinancing Indebtedness is subordinateidht of payment to the Notes or such Subsid@unarantee, as the case may be, ol
(b) pari passun right of payment to the Notes or a Subsidianafamtee, then such Permitted Refinancing Indebs=disesubordinated
or pari passun right of

27



payment to the Notes or such Subsidiary Guaraagethe case may be, in the case of each of (albdnon terms at least as favorable to
the Holders as those contained in the documentgtoarning the Refinanced Indebtedness; and

(4) if the Company or a Guarantor is the issuepofitherwise an obligor in respect of the Refirmhmdebtedness, such Permitted
Refinancing Indebtedness is not Incurred by anytriRésd Subsidiary that is not the Company or ar@osor.

“ Person” means any individual, corporation, partnershiing venture, association, joint-stock companysttrunincorporated
organization, limited liability company or governmer other entity.

“ Pledge Agreemeritmeans each pledge agreement, share charge darsinstrument pursuant to which such Person grantise
Collateral Agent a Lien in Equity Interests in all&®ral Vessel-Owning Subsidiary directly owneddmch grantor, in each case, as amended
restated, supplemented or otherwise modified friome to time.

“ Preferred Stock’ as applied to the Capital Stock of any Persosans Capital Stock of such Person of any claskeses (however
designated) that ranks prior, as to the paymedividends or as to the distribution of assets ugeynvoluntary or involuntary liquidation,
dissolution or winding up of such Person, to shafeSapital Stock of any other class of such Person

“ Purchase Agreemeitas the meaning provided in the Appendix.
“ QIB” means a ‘gualified institutional buyet as defined in Rule 144A under the Securities Act.

“ Qualified Services Contrattmeans, with respect to any Additional Vessel aegliby, or committed to be delivered to, the Compa
any of its Restricted Subsidiaries, a bona fiderean or series of contracts, together with anyreaingents, supplements or modifications
thereto, that the Board of Directors of the Compaaying in good faith, designates as a “Qualifsedvices Contract” pursuant to a resolution
of the Board of Directors of the Company, whichtcact or contracts:

(1) are between the Company or one of its RestfiStgbsidiaries, on the one hand, and a Persoisthat an Affiliate of the
Company and (a) such Person (or a parent of susioi®ehas a rating of either BBB- or higher fromFS& Baa3 or higher from
Moody'’s, or if such ratings are not available, tlesimilar investment grade rating from anotheiomatily recognized statistical rating
agency, (b) such contract is supported by lettEcsaalit, performance bonds or guarantees fromradPeor its parent that has an
investment grade rating as described in the pragesiibclause (a) of this clause (1), or (c¢) suctiract provides for a lockbox or similar
arrangements or direct payment to the Companysdrasstricted Subsidiary, as the case may be, leyssoP with (or a Person whose
parent has) such an investment grade rating, éofuthamount of the contracted payments due dwverfaur-quarter reference period
considered in calculating Consolidated Cash Flow;
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(2) provide for services to be performed by the @any or one or more of its Restricted Subsidiargslving the use of such
Additional Vessel by the Company or one or morésoRestricted Subsidiaries, in either case fori@mum aggregate period of at lea:
year;

(3) provide for a fixed or minimum dayrate or fixeate for such Additional Vessel covering all thegipd in clause (2) above; and

(4) for purposes of Section 4.09rovide that revenues from such Qualified Sew/iCentract are to be received by the Company c
any of the Restricted Subsidiaries within 1 yeafadfdelivery of the related Additional Vessel dhiithe Incurrence of any Indebtedness
pursuant to such clause.

“ Ready for Sea Cosimeans, with respect to a Vessel to be acquireth®yCompany or any Restricted Subsidiary, theegaie amount
of all expenditures Incurred to acquire or congtard bring such Vessel to the condition and locatiecessary for its intended use, including
any and all inspections, appraisals, repairs, meatibns, additions, permits and licenses in cotiaeavith such acquisition or lease.

“ Regulation S has the meaning provided in the Appendix.

“ Related Assetsmeans, with respect to any Collateral Vesselp@iceeds of any insurance policies and contrasis fime to time in
force with respect to such Collateral Vessel,diy requisition compensation payable in respeangfcompulsory acquisition of such
Collateral Vessel, (iii) any Earnings derived frdime use or operation of such Collateral Vesselgfotihan Earnings payable to a Local Conten
Subsidiary) and/or any account to which such Egsare deposited, (iv) any charters, operatingeleagessel purchase options and related
agreements with respect to such Collateral Vesgeled into, and any security or guarantee in ieiiethe charterer’s or lessee’s obligations
under such charter, lease, Vessel purchase optiagreement and (v) any security interest in, ee@ent or assignment relating to, any of
foregoing or any mortgage in respect of such CaldtVesselprovidedthat Related Assets will not include any Excludeop@rty.

“ Relevant Business D&yneans, when used in connection with the creatiom Lien on any asset, any Business Day thattis miay on
which banking institutions in any jurisdiction thevs of which are relevant to the creation of sligm are authorized or required by law to
close.

“ Responsible Officef when used with respect to the Trustee, mean#iter within the corporate trust departmentlod Trustee
having direct responsibility for the administratiohthis Indenture.

“ Restricted Global Notéhas the meaning provided in the Appendix.

“ Restricted Investmehimeans an Investment other than a Permitted Invest.

“ Restricted Notes Legerigneans the legend set forth_in Section 2.3(l{ithe Appendix.
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“ Restricted Subsidiarymeans any Subsidiary of the Company that is mehtan Unrestricted Subsidiaprovided, however, that
(i) upon the occurrence of an Unrestricted Subsidig@asing to be an Unrestricted Subsidiary, sudisiiary shall be a Restricted Subsidiary
and (ii) notwithstanding anything to the contramthis Indenture, each Collateral Grantor shadllieimes be a Restricted Subsidiary.

“ Revolving Credit Ageritmeans Citibank, N.A. (or other agent designatethe Revolving Credit Agreement), together with it
successors and permitted assigns in such capacity.

“ Revolving Credit Agreemehmmeans that certain Credit Agreement dated abeofdsue Date, among the Company, the lenders from
time to time party thereto and the Revolving Crédjent, as amended, restated, modified, renewédhded, replaced or refinanced, from ti
to time, including to increase the amount permittede borrowed thereunder or to add or changetagerenders.

“ Revolving Credit Agreement Documehiseans the Revolving Credit Agreement, the Cotidtégreements and any other Credit
Documents (as defined in the Revolving Credit Agrest).

“ Revolving Credit Agreement Obligatichaeans, collectively, (a) the Obligations (as deafiimethe Revolving Credit Agreement) of t
Company and the Guarantors under the RevolvingiCiggdeement Documents, in an aggregate principaunt for all such Obligations not
to exceed $600,000,000 (excluding from such capirmrgases in the amount of Obligations resulthognffluctuations in exchange rates, it
being understood that the principal amount of Réngl Credit Agreement Obligations may exceed $60@,000 as a result of the issuance of
letters of credit in foreign currencies, and thattsincremental amount shall constitute Revolvingd Agreement Obligations), plus interest
and all fees, costs, charges and expenses, ingligtjial fees and expenses to the extent authonizéder the Revolving Credit Agreement
Documents, in each case whether accrued or incbefte or after the commencement of an Insolvemdyiquidation Proceeding, and
whether or not allowed or allowable in an Insolwenc Liquidation Proceeding, and (b) the Other @dtions (as defined in the Credit
Agreement).

“ Revolving Credit Agreement Secured Partiegeans, collectively, the other Lender Creditas defined in the Revolving Credit
Agreement), the Revolving Credit Agent and, subjedhe Intercreditor Agreement, the Other Credi{@s defined in the Revolving Credit
Agreement).

“ Rule 144A has the meaning provided in the Appendix.
“ S&P " means Standard & Poor’s Rating Services, or altgassor to the rating agency business thereof.

“ Sale and Lease-Back Transactiomeans an arrangement relating to property noweslnar hereafter acquired whereby the Company
or a Restricted Subsidiary transfers such progertyPerson and leases it from such Person.
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“ Secured Partie$ means (a) the Collateral Agent, (b) the TrusteethadHolders of the Notes, (c) the Term Loan Set@arties, (d) th
Revolving Credit Agreement Secured Parties anth@holders of Other Pari Passu Obligations.

“ Security Agreemeritmeans, collectively, each security agreemenitroilar instrument executed by a Collateral Gramorsuant to
which such Person grants to the Collateral Agdrien on the assets owned by such Person, in eaeh) aa amended, amended and restated,
supplemented from time to time in accordance wghdrms.

“ Series’ means each of (i) the Term Loan Obligations,tfi@ Notes Obligations, (iii) the Revolving Credijreement Obligations and
(iv) the Other Pari Passu Obligations incurred pan$ to any Other Pari Passu Agreement, which patdo any joinder agreement, are to be
represented hereunder by a common Authorized Remas/e (in its capacity as such for such Othei Passu Obligations).

“ SEC” means the U.S. Securities and Exchange Commission

“ Senior Secured Credit Facility Agreemé&mieans the Senior Secured Credit Facility Agreemdated as of February 19, 2013, among
Pacific Sharav S.a.r.l. and Pacific Drilling Vllrhited, as Borrowers, the Company, as Guarantorttandrrangers, lenders and agents namec
therein, including any related notes, guarantesigteral documents, mortgages, instruments angeagents executed in connection therewith
and, in each case, as amended, restated, modéiselyed, refunded, replaced in any manner (whethan or after termination or otherwise)
or refinanced (including by means of sales of delgurities to institutional investors and includimigh additional or different lenders) in whc
or in part from time to time.

“ Significant Subsidiary means any Restricted Subsidiary that would bsigriificant subsidiary” as defined in Article 1, IRuW.-02 of
Regulation S-X, promulgated pursuant to the U.8u8tes Act, as such Regulation is in effect om kbsue Datgyrovided, however, that
notwithstanding anything to the contrary in thidénture, each Collateral Vessel-Owning Subsidibajl e a Significant Subsidiary at alll
times.

“ Stated Maturity’ means, with respect to any installment of intemgrincipal on any item or series of Indebtedndise date on which
the payment of interest or principal was schedtddae paid in the documentation governing suchbtetiness as of the Issue Date or, if such
item or series is Incurred after the Issue Datdéite such item or series is Incurred.

“ Subsidiary’ means, with respect to any specified Person:

(1) any corporation, limited liability company, asgation or other business entity (other than angaship) of which more than 5C
of the total voting power of shares of Capital &teatitled (without regard to the occurrence of aogtingency and after giving effect to
any voting agreement or stockholders’ agreementetiectively transfers voting power) to vote iretblection of directors, managers or
trustees of the corporation, limited liability coamny, association or other business entity is atithe owned or controlled, directly or
indirectly, by that Person or one or more of tHeeotSubsidiaries of that Person (or a combinatienetof); and

(2) any partnership of which (a) more than 50%hef ¢apital accounts, distribution rights, totaliggand voting interests or gene
and limited partnership interests, as applicabike pavned or controlled, directly or indirectly, bych Person or one or more of the other
Subsidiaries of that Person (or a combination thf¢revhether in the form of general, special orited partnership interests or otherwise,
or (b) such Person or any Subsidiary of such Pessarcontrolling general partner or otherwise oalstsuch entity.
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“ Subsidiary Guaranteémeans the guarantee by a Guarantor of the Comp@tyligations under this Indenture and the Nogeanted
pursuant to the provisions of this Indenture.

“ Term Loan Ageritmeans the administrative agent under the TerrmlAagreement, which shall initially be Citibank, N.A

“ Term Loan Agreemefitmeans that certain Term Loan Agreement dated #teedssue Date, among the Company, the guarapéotg
thereto, the lenders from time to time party theerand the Term Loan Agent, as amended, restatedified, renewed, refunded, replaced or
refinanced, from time to time, including to incredhe amount permitted to be borrowed thereund&y add or change agents or lenders.

“ Term Loan Documentameans the Term Loan Agreement, the Collaterale&grents and any agreement, instrument or othenuku
evidencing or governing any Term Loan Obligations.

“ Term Loan Obligations means the “Obligations” (as defined in the Teroah Agreement) of the Company and the Guarantatsrun
the Term Loan Agreement and any other related deatior instrument executed and delivered pursueattitetreto.

“ Term Loan Secured Partiésneans, collectively, the lenders from time todiparty to the Term Loan Agreement and the TerrmLoa
Agent.

“ Treasury Raté means, as of any redemption date, the yield tturitg as of such redemption date of United Statessury securities
with a constant maturity (as compiled and publisineitie most recent Federal Reserve Statisticad®el H.15 (519) that has become publicly
available at least two Business Days prior to #teemption date (or, if such statistical releas®itonger published, any publicly available
source of similar market data)) most nearly eqodhé period from the redemption date to June 1628rovided, howeverthat if the period
from the redemption date to June 1, 2016 is lems time year, the weekly average yield on actuedlyerd United States Treasury securities
adjusted to a constant maturity of one year willbed.

“ Truste€’ means Deutsche Bank Trust Company Americas, a Xefik banking corporation, in its capacity as teestinder this
Indenture, until a successor replaces it in acecar@avith the applicable provisions of this Indertuand thereafter “Trustee” means each
Person who is then a Trustee thereunder.
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“ Uniform Commercial Codémeans the Uniform Commercial Code as in effearny applicable jurisdiction from time to time.

“ Unrestricted Subsidiary means:

(1) any Subsidiary of the Company which at the tohdetermination is an Unrestricted Subsidiarydesignated by the Company,
as provided below); and

(2) any Subsidiary of an Unrestricted Subsidiary.

The Company may designate any Subsidiary of thegaom (other than a Collateral Grantor) as an Uriotstl Subsidiary pursuant to a
resolution of the Board of Directors unless suchs&diary or any of its Subsidiaries owns any Equitgrests or Indebtedness of, or owns or
holds any Lien on, any property of, the Compangroy Restricted Subsidiary (other than solely anysiliary of the Subsidiary to be so
designated)providedthat the Subsidiary to be so designated and edgsi@ary of such Subsidiary:

(1) has no Indebtedness other than Non-Recourst Deb

(2) except as permitted by Section 4,14 not party to any agreement, contract, arramgéror understanding with the Company or
any Restricted Subsidiary unless the terms of aol agreement, contract, arrangement or undersigquagde no less favorable to the
Company or such Restricted Subsidiary than thesentiight be obtained at the time from Persons whmat Affiliates of the Company;

(3) is a Person with respect to which neither tben@any nor any of the Restricted Subsidiaries hgdaect or indirect obligation
(a) to subscribe for additional Equity Interestglgrto maintain or preserve such Person'’s findreziadition or to cause such Person to
achieve any specified levels of operating results;

(4) has not guaranteed or otherwise directly oirgadly provided credit support for any Indebtednesthe Company or any of the
Restricted Subsidiaries; and

(5) is neither the owner of any interests in anyl@eral Vessel nor (except for a Local Content$Sdiary) a party to a Drilling
Contract.

“ U.S. Securities A¢tmeans the U.S. Securities Act of 1933, as amenatedi the rules and regulations of the SEC thermund

“ Vessel means any drilling rig, drillship or other drifij vessel, whose primary purpose is the exploratiahproduction drilling for
crude oil or hydrocarbons, in each case togethtr ali related spares, equipment and any additiomsiprovements thereto.

“ Vessel Mortgagé means each first preferred mortgage and any atiséruments, such as statutory mortgages and deeelsany
Collateral Vessel, each duly registered in the tidveship registry (or other relevant registryfamor of the Collateral Agent, as the same may
be amended, restated, supplemented or otherwis#iatbdom time to time.
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“ Vessel Valué means, with respect to each Vessel, the aggregatieact price for the acquisition or constructajrsuch Vessel (or the
acquisition of the Capital Stock of any Person awgrsuch Vessel), as applicable, plus any ReadgdarCost with respect to such Vessel.

“ Voting StocK of any specified Person as of any date mean€#pital Stock of such Person that is at the tint#led to vote in the
election of the Board of Directors of such Person.
“ Weighted Average Life to Maturitymeans, when applied to any Indebtedness at aey thee number of years obtained by dividing:

(1) the sum of the products obtained by multiplyfaythe amount of each then remaining installm&nking fund, serial maturity
or other required payments of principal, includpayment at final maturity, in respect of such Intdebess, by (b) the number of years
(calculated to the nearest one-twelfth) that wapse between such date and the making of sucherayivy

(2) the then outstanding principal amount of suatebtedness.

Section 1.0: Other Definitions.

Term Defined in Sectiol
“Act” 9.07
“Additional Amount” 4.22
“ Affiliate Transactiol” 4.11
“Appendiy”’ 2.01
“Asset Sale Off¢ 4.10
“Asset Sale Offer Amou” 3.09
“Asset Sale Offer Perif” 3.09
“Asset Sale Offer Settlement D" 3.09
“Asset Sale Offer Termination D" 3.09
“Change of Control Off” 4.15
“Change of Control Payme¢” 4.15
“Change of Control Payment D" 4.15
“Covenant Defeasar” 8.03
“Discharg” 8.08
“Event of Defau” 6.01
“Excess Procee” 4.10
“Incur” 4.09
“Indemnified Taxe” 4.22
“Insurance” 4.25
“Insurer” 4.25
“Intercompany Transfe” 4.08
“Legal Defeasan'” 8.02
“Luxembourg Guarant” 10.07
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Term Defined in Sectiol

“Owners Insurance Brok 4.25
“Paying Ager” 2.03
“Payment Defau” 6.01
“Permitted Del” 4.09
“Registe” 2.03
“Registra” 2.03
“Restricted Paymer” 4.07
“Reversion Daf’ 4.23
“Specified Tax Jurisdictic” 4.22
“Successor Guaran” 5.01
“Successor Compa” 5.01
“Suspended Covena” 4.23
“Suspension Da” 4.23
“Suspension Peri” 4.23
“Taxe? 4.22
Section 1.0! Rules of Constructio.

Unless the context otherwise requires:
(1) a term has the meaning assigned to it;
(2) an accounting term not otherwise defined hagieaning assigned to it in accordance with GAAP;
(3) “or” is not exclusive;
(4) words in the singular include the plural, andhe plural include the singular;
(5) the meanings of the words “will” and “shall’eathe same when used to express an obligation;

(6) references to sections of or rules under thei®tées Act or the Exchange Act shall be deemeddttude substitute, replacement
or successor sections or rules adopted by the 8ECtfme to time;

(7) “herein,” “hereof"and other words of similar import refer to this émiure as a whole (as amended or supplementedtifrarto
time) and not to any particular Article, Sectionotiner subdivision of this Indenture

(8) “including” means “including, without limitatid’; and
(9) references herein to Articles, Sections andiliithare to be construed as references to artidlesctions of, and exhibits to, tt
Indenture, unless the context otherwise requires.
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ARTICLE 2
THE NOTES

Section 2.0 Form and Datin.

Provisions relating to the Notes are set forthhimRule 144A/Regulation S Appendix attached hetbm“ AppendiX’), which is hereby
incorporated in and expressly made part of thiemhgre. The Notes and the Trusteeértificate of authentication therefor shall bbstantially
in the form of Exhibit 1 to the Appendix, whichhgreby incorporated in and expressly made a pahi®fndenture. The Notes may have othe
notations, legends or endorsements required bydak exchange rule or usage. Each Note shalhtezidhe date of its authentication. The
terms of the Notes set forth in the Appendix ang pithe terms of this Indenture. The Notes shalin minimum denominations of $50,000
and integral multiples of $1,000 in excess thereof.

The terms and provisions contained in the Appeadik the Notes shall constitute, and are herebyesgfyr made, a part of this Indenture
and the Company, the Guarantors and the Trusteelyexecution and delivery of this Indenturepmssly agree to such terms and provis
and to be bound thereby. However, to the extentsai provision conflicts with the express provisi@f this Indenture, the provisions of this
Indenture shall govern and be controlling.

Section 2.0: Execution and Authenticatic.

At least one Officer of the Company shall sign Maes on behalf of the Company by manual or fadsisignature.

If an Officer whose signature is on a Note no lartgdds that office at the time the Trustee auticaies the Note, the Note shall be valid
nevertheless.

A Note shall not be valid until an authorized sigmg of the Trustee manually signs the certificatt@uthentication on the Note. The
signature shall be conclusive evidence that the et been authenticated under this Indenture.

On the Issue Date, the Trustee shall authenticatelaliver Notes in an aggregate principal amofi$760,000,000 and, at any time and
from time to time thereafter, the Trustee shalhanticate and deliver Notes for original issuenraggregate principal amount specified in an
authentication order of the Company. Such ordelt spacify the aggregate principal amount of thedddo be authenticated, the date on w
the original issue of Notes is to be authenticated to whom the Notes shall be registered andeleld/and, in the case of an issuance of
Additional Notes pursuant to Section 24fter the Issue Date, shall certify that such iesgas in compliance with Section 4.09

The Trustee may appoint an authenticating agesbresbly acceptable to the Company to authentibat®lbtes. Unless limited by the
terms of such appointment, an authenticating agraytauthenticate Notes whenever the Trustee map d&ach reference in this Indenture to
authentication by the Trustee includes authentoatly such agent. An authenticating agent hasaheesights as any Registrar, Paying Agent
or agent for service of notices and demands.
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Section 2.0: Reqistrar and Paying Age.

The Company shall at all times maintain an officagency in the United States where Notes may &sepited for registration of transfer
or for exchange (the Registrar”) and an office or agency in New York, New York @k Notes may be presented for payment (thaying
Agent”). The Registrar shall keep a register of the Naed of their transfer and exchange (tiRegister’). The Company may have one or
more co-registrars and one or more additional gpgients. The term “Registrar” includes any costgi, and the term “Paying Agent”
includes any additional paying agent.

The Company shall enter into an appropriate agagegement with any Registrar or Paying Agent nadrdy to this Indenture, which
shall implement the provisions of this Indenturattfelate to such agent. The Company shall ndiiéyTrustee in writing of the name and
address of any such agent. If the Company faiteamtain a Registrar or Paying Agent, the Trustes! sict as such. Other than for purpose
effecting a redemption or an offer to purchase diesd in_Section8.07, 3.08, 3.09, 4.10and_4.1%or in connection with Legal Defeasance,
Covenant Defeasance or Discharge, the Companyyoofdts Subsidiaries may act as Paying Agent ayifear.

The Company initially appoints the Trustee as Regisand Paying Agent in connection with the Natethe Corporate Trust Office of
the Trustee.

Section 2.0¢ Paying Agent to Hold Money in Tru.

Prior to 11:00 a.m. New York City time, on eachedah which any principal, premium, if any, or irgstron any Note is due and payable,
the Company shall deposit with the Paying Agenira sufficient to pay such principal, premium, ifyaand interest when so becoming due.
The Company shall require each Paying Agent (dtiear the Trustee) to agree in writing that suchiiRppgent shall hold in trust for the
benefit of Holders or the Trustee all money heldh®y Paying Agent for the payment of principalafpremium, if any, interest, if any, or
Additional Amounts, if any, on, the Notes and shaltify the Trustee of any default by the Compamyniaking any such payment. If the
Company or any of its Subsidiaries acts as PayigenA it shall segregate the money held by it aéngaAgent and hold it as a separate trust
fund for the benefit of the Holders. The Compangrat time may require a Paying Agent (other thanTthustee) to pay all money held by it to
the Trustee, and the Trustee may at any time dihi@gontinuance of any Event of Default under iBads.01(a)r (b), upon written request
to a Paying Agent, require such Paying Agent tthfeith pay to the Trustee all sums so held in thyssuch Paying Agent and, in each case, t
account for any funds disbursed by such Paying Ad#épon complying with this Section, the Paying Agéf other than the Company or any
of its Subsidiaries) shall have no further liagilior the money delivered to the Trustee. Upon laaykruptcy, reorganization or similar
proceeding with respect to the Company, the Trusibedl serve as Paying Agent for the Notes.

Section 2.0t Noteholder Lists.

The Trustee shall preserve in as current a forim ssasonably practicable the most recent listlalvks to it of the names and addresse
Noteholders. If the Trustee is not
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Registrar, the Company shall furnish to the Trugteeriting, at least five Business Days beforetesterest payment date and at such other
times as the Trustee may request in writing, daristuch form and as of such date as the Trustgereasonably require of the names and
addresses of Noteholders.

Section 2.0¢ Transfer and Exchanc.

The Notes shall be issued in registered form aatl bk transferable only upon the surrender of &eMar registration of transfer and in
compliance with the Appendix. When a Note is préseto the Registrar or a eegistrar with a request to register a transfez,Rlegistrar sha
register the transfer as requested if the requingsnaf this Indenture. When Notes are presentéldet@Registrar with a request to exchange
them for an equal principal amount of Notes of otfenominations, the Registrar shall make the exgpbas requested if the same
requirements are met. The Company may require patyaie sum sufficient to cover any taxes, assesre other governmental charges in
connection with any transfer or exchange pursuatttis Section (other than any such transfer teagsgssments or similar governmental
charge payable upon exchange or transfer purso&@gdtion 3.064.10, 4.150r 9.05).

Section 2.0° Replacement Note.

If a mutilated Note is surrendered to the Registraf the Holder of a Note claims that the Note baen lost, destroyed or wrongfully
taken, the Company shall issue and the Trusteg sipah its receipt of an authentication order fribvi@a Company, authenticate a replacement
Note if the requirements of Sectio-405 of the Uniform Commercial Code are met andHbbler satisfies any other reasonable requirement:
of the Trustee. If required by the Registrar or@mnpany, such Holder shall furnish an indemnitgdsufficient in the judgment of the
Registrar, the Trustee and the Company to protec€ompany, the Trustee, the Paying Agent and égésRar from any loss which any of
them may suffer if a Note is replaced. The Compamy the Trustee may charge the Holder for theiepgps in replacing a Note.

Every replacement Note is an additional obligatibthe Company.

Section 2.0¢ Outstanding Note.

The Notes outstanding at any time are all Notelemticated by the Trustee except for those candsleét] those delivered to it for
cancellation and those described in this Sectiamasutstanding. Except as set forth in Secti® 2a Note does not cease to be outstanding
because the Company or an Affiliate of the Compaalgs the Note.

If the Paying Agent (other than the Company or bs8liary thereof) holds in trust, in accordancehwiitis Indenture, by 11:00 a.m. New
York City time, on a redemption date or other miggutate money sufficient to pay all principal,engést, premium, if any, and Additional
Amounts, if any, payable on that date with respethe Notes (or portions thereof) to be redeentedaiuring, as the case may be, then on
after that date such Notes (or portions thered)l slease to be outstanding and interest on theth abase to accrue.
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Section 2.0¢ Treasury Note.

In determining whether the Holders of the requipeidcipal amount of Notes have concurred in angation, waiver or consent, Notes
owned by the Company or any Guarantor, or by amgdpedirectly or indirectly controlling or contretl by or under direct or indirect common
control with the Company or any Guarantor, willdmsidered as though not outstanding, except ¢éinahé purposes of determining whether
the Trustee will be protected in relying on anytsdirection, waiver or consent, only Notes thatThestee actually knows are so owned wil
so disregarded.

Section 2.1( Temporary Note.

Until definitive Notes are ready for delivery, tB®@mpany may prepare and the Trustee shall, upoadipt of an authentication order
from the Company, authenticate temporary Notes.peary Notes shall be substantially in the forndefinitive Notes but may have
variations that the Company considers appropr@tésinporary Notes. Without unreasonable delayCiimpany shall prepare and the Truste
shall authenticate definitive Notes and deliventhia exchange for temporary Notes. Holders of terapoNotes shall be entitled to all of the
benefits under this Indenture.

Section 2.1: Cancellatior.

The Company at any time may deliver Notes to thesfee for cancellation. The Registrar and the Rp#ment shall forward to the
Trustee any Notes surrendered to them for registratf transfer, exchange, replacement or payniérd. Trustee and no one else shall cancel
and destroy (subject to the record retention reguénts of the Exchange Act) all Notes surrendesedefistration of transfer, exchange,
replacement, payment or cancellation. Upon writexpuest, the Trustee will deliver a certificateso€h cancellation to the Company unless thi
Company directs the Trustee to deliver cancele@dtu the Company instead. The Company may nat issw Notes to replace Notes it has
redeemed, paid or delivered to the Trustee for eléaton.

Section 2.1: Defaulted Interes.

If the Company defaults in a payment of interestr@nNotes, the Company shall pay defaulted intextethe rate specified in the second
paragraph of Section 4.@flus interest on such defaulted interest to therdgxdawful) in any lawful manner. The Company npay the
defaulted interest to the Persons who are Notetmlule a subsequent special record date. The Congbeatiyfix or cause to be fixed any such
special record date and payment date (which spexiald date shall not be less than 10 days prithe related payment date) to the reasol
satisfaction of the Trustee and shall promptly ri@#ach Noteholder a notice that states the dpeciard date, the payment date and the
amount of defaulted interest to be paid.

Section 2.1 CUSIP and ISIN Numbel.

The Company in issuing the Notes may use “CUSIPhlpers and corresponding “ISINs” (if then generallyise) and, if so, the Trustee
shall use “CUSIP” numbers and corresponding “ISIMsiiotices of redemption as a convenience to Helgeovided, however,
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that any such notice may state that no representatimade as to the correctness of such numhbes @is printed on the Notes or as containe
in any notice of a redemption and that reliance @aplaced only on the other identification numheisted on the Notes, and any such
redemption shall not be affected by any defectriarnission of such numbers. The Company shall ptiynmptify the Trustee of any changes
in “CUSIP” or “ISIN” numbers.

Section 2.1+ Issuance of Additional Note.

The Company shall be entitled, subject to its céamgle with Section 4.09to issue Additional Notes under this Indenturamnaggregate
amount not exceeding the Additional Notes Amourticlv Additional Notes shall have identical termsl @onditions as the Initial Notes isst
on the Issue Date, other than with respect to #te dof issuance, issue price and the date fromhnihterest will accrue. The Initial Notes
issued on the Issue Date, and any Additional Netésbe equally and ratably secured by the Lierenged to the Collateral Agent on the
Collateral and shall be treated as a single clasalf purposes under this Indenture, includinghedit limitation, waivers, amendments,
redemptions and offers to purchase.

With respect to any Additional Notes, the Compamglisset forth in an Officers’ Certificate, whichall be delivered to the Trustee, the
following information:

(1) the aggregate principal amount of such Addaldwotes to be authenticated and delivered purdoahis Indenture and the
provision of Section 4.08hat the Company is relying on to issue such Adddl Notes; and

(2) the issue price, the issue date (and the quureling date from which interest shall accrue therand the first interest payment
date therefor) and the CUSIP number and any casreipg ISIN of such Additional Notes.

ARTICLE 3
REDEMPTION AND PREPAYMENT

Section 3.0 Notices to Truste.

If the Company elects to redeem Notes pursuatita@ptional redemption provisions_of Section 0% required to redeem Notes
pursuant to Section 3.08t shall furnish to the Trustee, at least fivesBiess Days (unless a shorter period shall be algiee® the Trustee)
before the date of giving notice of the redempponsuant to Section 3.0%n Officers’ Certificate setting forth (i) eithére clause of
Section 3.0'pursuant to which the redemption shall occur ot siuah redemption shall occur pursuant to Sectif8 Jii) the redemption dat
(iii) the principal amount of Notes to be redeem@d, the redemption price or the method by whichill be determined, and (v) whether the
Company requests that the Trustee give noticeaf sedemption.

Section 3.0: Selection of Notes to Be Redeen.

If less than all of the Notes are to be redeemeshgatime, the Trustee will select the Notes tadzbeemed on pro ratabasis, by lot to
the extent practicable or, in the case of GlobakNoby such other method in accordance with tipicgble procedures of the Depositary,
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unless otherwise required by law or applicablelseahange or Depositary requirements, from thetaotling Notes not previously called for
redemption. In the event of partial redemption othan on gro ratabasis, the particular Notes to be redeemed shaléleeted, not less than
five Business Days (unless a shorter period skatigreeable to the Trustee) prior to the givingaifce of the redemption pursuant to
Section 3.03 by the Trustee from the outstanding Notes notiptesly called for redemption.

The Trustee shall promptly notify the Company iritiwg of the Notes selected for redemption andh&case of any Note selected for
partial redemption, the principal amount theredf¢éoredeemed. No Notes of $50,000 or less candaeneed in part. Notes and portions of
Notes selected shall be in amounts of $50,000 aievimultiples of $1,000 in excess thereof; exceat if all of the Notes of a Holder are to
redeemed, the entire outstanding amount of Notiestyesuch Holder shall be redeemed. Provisiorthisfindenture that apply to Notes called
for redemption also apply to portions of Noteseaxhlflor redemption.

Section 3.0: Notice of Redemptio.

Except as otherwise provided_in Section Jr0Belation to a mandatory redemption, at leastl&@s but not more than 60 days before a
redemption date (except that redemption notices Imeayailed more than 60 days prior to a redemgtads if the notice is issued in connect
with a Legal Defeasance, Covenant Defeasance ahBige), the Company shall mail or cause to beamally first class mail, or otherwise
given in accordance with the procedures of the By, a notice of redemption to each Holder whidstes are to be redeemed at its
registered address (with a copy to the Trustee)efixwith respect to redemption pursuant to Se@&i68, notices of redemption may be
subject to one or more conditions specified inrtbice of redemption.

The notice shall identify the Notes to be redeesmadi shall state:
(a) the redemption date;

(b) the redemption price or, if the redemption @ii€ not then determinable, the manner in whightid be determined;

(c) if any Note is to be redeemed in part only, gbetion of the principal amount of such Note tisab be redeemed and that, after
the redemption date upon surrender of such NatewaNote or Notes in a principal amount equal ®uhredeemed portion of the
original Note will be issued in the name of the laggble Holder upon cancellation of the originaltBio

(d) the name and address of the Paying Agent;
(e) that Notes called for redemption must be suleesd to the Paying Agent to collect the redemppidce;

(f) that, unless the Company defaults in makinghaeclemption payment, interest on Notes calledddemption shall cease to
accrue on and after the redemption date and theremiaining right of the Holders of such Notesoisdceive payment of the redemption
price upon surrender to the Paying Agent of theeSloedeemed,;
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(9) the paragraph of the Notes and/or Sectionisfltfdenture pursuant to which the Notes calledéoliemption are being
redeemed;

(h) the CUSIP (or ISIN) number, if any, and thatrapresentation is made as to the correctnesscaray of the CUSIP (or ISIN)
number, if any, listed in such notice or printedtib@ Notes; and

(i) a description of any conditions to the Compamgbligations to complete the redemption.

If any of the Notes to be redeemed is in the fofra Global Note, then the Company shall modify sootice to the extent necessary to
accord with the procedures of the Depository applie to redemption.

At the Company'’s request, the Trustee shall gieentitice of optional redemption in the Company’maand at its expenggrovided,
however, that the Company shall have delivered to the tErjsas provided in Section 3.04an Officers’ Certificate requesting that the Tees
give such notice and setting forth the informatiofe stated in such notice as provided in therspoeceding paragraph.

Section 3.0¢ Effect of Notice of Redemptio.

Once notice of redemption is mailed in accordanitke Section 3.03 Notes (or portions thereof) called for redempti@rome
irrevocably due and payable on the applicable rediem date at the applicable redemption price, extldp the satisfaction of any conditions to
the redemption specified in the notice of redemptlbmailed in the manner provided for_in Sect®f3, the notice of redemption shall be
conclusively presumed to have been given whethapba Holder receives such notice. Failure to giwely notice or any defect in the notice
shall not affect the validity of the redemption.

Section 3.0t Deposit of Redemption Pric.

Prior to 11:00 a.m., New York City time, on any eetption date, the Company shall deposit with thgrfiggAgent (or, if the Company
a Subsidiary thereof is acting as Paying Agentreggge and hold in trust as provided in Sectiod P1oney sufficient in same day funds to
pay the redemption price of and accrued interestlidNotes to be redeemed on that date. The Paygeat shall promptly return to the
Company any money deposited with the Paying Aggrihe Company in excess of the amounts necessg@gytthe redemption price of and
accrued interest on all Notes to be redeemed.

If the Company complies with the provisions of greceding paragraph, on and after the redemptite thierest shall cease to accrue
the Notes or the portions of Notes called for repiégom whether or not such Notes are presenteddpment, and the only remaining right of
the Holders of such Notes shall be to receive paymfthe redemption price upon surrender to thgrfggAgent of the Notes redeemed. If any
Note called for redemption shall not be so
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upon surrender for redemption because of the faifithe Company to comply with the preceding paxply, interest shall be paid on the
unpaid principal, from the redemption date untitsprincipal is paid, and to the extent lawful,any interest not paid on such unpaid
principal, in each case at the rate provided inNb&es and in Section 4.01

Section 3.0¢ Notes Redeemed in P..

Upon surrender of a Note that is redeemed in re@tCompany shall issue in the name of the appédablder and the Trustee shall,
upon its receipt of an authentication order from @ompany, authenticate for such Holder at the esgoef the Company a new Note equal in
principal amount to the unredeemed portion of tléeNsurrendered.

Section 3.07 Optional Redemptio.

(a) At any time prior to June 1, 2016, the Compwamay, at its option, redeem up to 35% of the agdeegancipal amount of Notes
(including any Additional Notes) issued under timdenture, at one time or from time to time, atdeamption price equal to 105.375% of
the principal amount thereof, plus accrued and ighipéerest and Additional Amounts, if any, therdorthe applicable redemption date
(subject to the rights of Holders of record onélevant record date to receive interest due omelleant interest payment date), in an
amount not greater than the net cash proceeds/eecky the Company from one or more Equity Offesimgovidedthat:

(1) at least 65% of the aggregate principal amoiiiotes (including any Additional Notes) issuedianthis Indenture
(excluding any Notes held by the Company and itssBliaries) remains outstanding immediately afterdccurrence of such
redemption; and

(2) the redemption occurs within 120 days afterdat of the closing of such Equity Offering.

(b) At any time prior to June 1, 2016, the Comparay, at its option, redeem the Notes, in wholengsdrt, at one time or from tin
to time, at a redemption price equal to 100% ofgthiecipal amount of the Notes redeemed, plus thplidable Premium as of, and
accrued and unpaid interest and Additional Amounhemy, to, the applicable redemption date, suttiethe rights of Holders of record
on the relevant record date to receive interestoduhe relevant interest payment date.

(c) At any time prior to June 1, 2016, not moretbace in any 12-month period, the Company mayeedeap to $75.0 million in
principal amount of the Notes at a redemption peigeal to 103% of the aggregate principal amouarehf, plus accrued and unpaid
interest and Additional Amounts, if any, to theeeatption date, subject to the rights of Holdersezford on the relevant record date to
receive interest due on the relevant interest payuhate.

(d) On or after June 1, 2016, the Company maysatption, redeem the Notes, in whole or in parore time or from time to time,
at the redemption prices (expressed as percentd@emcipal amount) set forth below, plus accraed unpaid
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interest and Additional Amounts, if any, on the dotedeemed, to the applicable redemption datgsctub the rights of Holders of
record on the relevant record date to receiveeéstetue on the relevant interest payment datedéemed during the twelveenth perioc
beginning on June 1 of the years indicated below:

YEAR PERCENTAGE

2016 104.03%
2017 102.68%%
2018 101.34%%
2019 and thereaftt 100.00(%

(e) The Company may redeem the Notes, at its opgibany time in whole but not in part, at a redgampprice equal to 100% of
the outstanding principal amount of Notes, plugaed and unpaid interest (if any) to the applicabtiemption date, plus all Additional
Amounts, if any, then due and which will become dae result of the redemption or otherwise (sulifethe rights of Holders of record
on the relevant record date to receive interestoduhe relevant interest payment date), in theietiet the Company determines in gooc
faith that the Company or any Guarantor has beaameould become obligated to pay, on the next datevhich any amount would be
payable with respect to the Notes or the Subsidiargrantees, Additional Amounts, and such obligatiannot be avoided by taking
reasonable measures available to the Company oeléneant Guarantor, as applicable (including mglgayment through a Paying Ag
located in another jurisdiction), as a result of:

(1) a change in or an amendment to the laws otigeéincluding any regulations or rulings promuéghthereunder) of any
Specified Tax Jurisdiction affecting taxation, whithange or amendment is announced or becomesieffea or after the Issue
Date; or

(2) any change in or amendment to any official paisiof a taxing authority in any Specified Taxiddiction regarding the
application, administration or interpretation otBuaws, treaties, regulations or rulings (inclgdanholding, judgment or order by a
court of competent jurisdiction), which change oremdment is announced or becomes effective onterthie Issue Date;

provided, however, that in the case of Additional Amounts requirede paid as a result of the Company or relevaratr&uor
conducting business other than in the place afdsrporation or organization, such amendment angle must be announced or become
effective on or after the date in which it begiosbnduct business giving rise to the relevanthgttling or deduction.

Notwithstanding the foregoing, no such notice demption may be given earlier than 60 days prighéoearliest date on which t
Company or the relevant Guarantor, as applicabbeldvbe obligated to pay Additional Amounts if a/peent in respect of the Notes or
the Subsidiary Guarantees were then due, and &trihesuch notice is given, the obligation to pajdaional Amounts must remain in
effect. Before the
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Company mails or delivers notice of redemptionhef Notes as described above, the Company will getivthe Trustee and Paying
Agent (a) an Officers’ Certificate stating that tiempany is entitled to effect such redemption setting forth a statement of facts
showing that the conditions precedent to the riglthe Company to so redeem have occurred anch(bpmion of independent legal
counsel of recognized standing that the CompamngrGuarantor has or will become obligated to pddiflonal Amounts as a result of
the circumstances referred to in clause (1) oof2he preceding paragraph.

The Trustee and Paying Agent will be entitled taaosively rely upon the Officers’ Certificate aaginion of counsel as sufficient
evidence of the satisfaction of the conditions pdemt described above, in which case they willdreclkusive and binding on the holders.

For the avoidance of doubt, the implementationwfogean Council Directive 2003/48/EC or any othiezadive implementing the
conclusions of the ECOFIN Council meeting of 26 a&@dNovember 2000 on the taxation of savings incomemny law implementing or
complying with or introduced in order to conform saich directive will not be a change or amendrm@nsuch purposes.

(H Any redemption pursuant to this Section 3sbiall be made pursuant to the provisions of Se@&ibmthrough Section 3.05

Section 3.0¢ Mandatory Redemptio.

(a) The Company shall deposit or cause to be degaball Event of Loss Proceeds in a deposit accoomntrolled by the Collateral
Agent within three Business Days of the receipteb® with such Event of Loss Proceeds being hel@allateral therein and subject to a
Lien under the Collateral Agreements pending appbn thereof as set forth in clause (b) below. Toeepany may withdraw such Ewvi
of Loss Proceeds from such deposit account to redgaepay Pari Passu Obligations in compliancé aliuse (b) below.

(b) Upon the occurrence or happening of any Evehbes and the receipt of Event of Loss Proceedsspect thereof, the
Company shall be required (subject to the paymeatify in favor of the holders of Revolving Credigreement Obligations set forth in
the Intercreditor Agreement and the Revolving Grégireement) to redeem Notes and other Pari PabBgaflons containing provisions
similar to those set forth in the Indenture withgect to a redemption or repayment upon an Evelnbsd equal in aggregate principal
amount to the Event of Loss Proceeds receivedsipeet of such Event of Loss (rounded to the ne&%E600), upon notice as providec
this Section 3.08at a redemption price equal to 100% of the ppialcamount thereof, plus accrued and unpaid interes Additional
Amounts, if any, on the Notes redeemed to the agbplée redemption date, subject to the rights ofleid of record on the relevant record
date to receive interest due on the relevant istgr@yment date. The Company shall deliver thecaaif such mandatory redemption to
the Holders within 30 days after the receipt of &mwgnt of Loss Proceeds, and such notice shadl,statddition to the
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matters specified in clauses (a) through (h) otiBed.03, that the Notes are being redeemed with EvenosElProceeds. If the
aggregate principal amount of Notes and otherPassu Obligations exceeds the amount of the EVertss Proceeds, the Collateral
Agent shall select Notes and such other Pari P@bfigations to be redeemed or repaid gr@ratabasis; provided that any such
repayment or redemption of other Pari Passu Olidigatmay be made at such time as is specifiedeimdlevant Pari Passu Document
need not be concurrent with the redemption of theebl

(c) Any redemption pursuant to this Section 308ll be made pursuant to the provisions of Sest®b@lthrough_3.06 except to
the extent otherwise specified herein.

Section 3.0¢ Offer to Purchase by Application of Excess Proce.

(a) In the event that, pursuant_to Section 4.tt@ Company shall be required to commence ant/zde Offer, it shall follow the
additional procedures specified below.

(b) Each Asset Sale Offer shall remain open foer@og of at least 20 Business Days following itsmoeencement and not more tl
30 Business Days, except to the extent that a fopegyéod is required by applicable law (thA$set Sale Offer Peridd. No later than
five Business Days after the termination of theedszale Offer Period (theAsset Sale Offer Settlement Dgtethe Company shall app
all Excess Proceeds (thé\sset Sale Offer Amoubtto the purchase of the Notes and other Indeldssliof the Company or the
applicable Restricted Subsidiary as specified ictiSe 4.10or, if less than the Asset Sale Offer Amount haanbealidly tendered (and
not validly withdrawn), all Notes and other Indaditess of the Company or such Restricted Subsidaargpplicable, validly tendered
(and not validly withdrawn) in response to the As3ale Offer.

(c) Upon the commencement of an Asset Sale OfierCtompany shall send, by first class mail, a edticeach of the Holders, w
a copy to the Trustee. The notice shall contaimatiructions and materials necessary to enable ldotders to tender Notes pursuant to
the Asset Sale Offer. The Asset Sale Offer shathbde to all Holders. The notice, which shall govifie terms of the Asset Sale Offer,
shall state:

(i) that the Asset Sale Offer is being made purstmthis_Section 3.08nd_Section 4.1@nd the length of time the Asset Sale
Offer shall remain open, including the time andedhe Asset Sale Offer will terminate (thAsset Sale Offer Termination Dd)e

(i) the Offer Amount, the purchase price and tlesét Sale Offer Settlement Date;
(iii) that any Note not tendered or accepted fompant shall continue to accrue interest;
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(iv) that, unless the Company defaults in makinchspayment, any Note accepted for payment purgoahe Asset Sale
Offer shall cease to accrue interest on and dfeeAsset Sale Offer Settlement Date;

(v) that Holders electing to have a Note purchgaegduant to any Asset Sale Offer shall be requeslirrender the Note,
properly endorsed for transfer, together with threrf entitled “Option of Holder to Elect Purchasei' the reverse of the Note
completed and such customary documents as the Ggnnpay reasonably request, to the Company or angaygent at the addre
specified in the notice, before the Asset Sale IOffrmination Date;

(vi) that Holders shall be entitled to withdrawithelection if the Company or the Paying Agenttlascase may be, receives,
prior to the Asset Sale Offer Termination Dateaesfmile transmission or letter setting forth tlaene of the Holder, the principal
amount of the Note the Holder delivered for purehasd a statement that such Holder is withdrawtigglection to have such Note
purchased;

(vii) that, if the aggregate principal amount oftB® surrendered by Holders or other Indebtedneg®edfompany or the
applicable Restricted Subsidiary surrendered bgidrslthereof, collectively, exceeds the Asset &éller Amount, the Trustee shall
select the Notes to be purchased from the amolauasdd therefor on pro ratabasis, by lot to the extent practicable or, ind¢hse
of Global Notes, by such other method in accordavitte the applicable procedures of the Depositamh(such adjustments as n
be deemed appropriate by the Trustee so that oolgsNn denominations of $50,000 and integral rpl@§ of $1,000 in excess
thereof will be outstanding after such purchasel), #mapplicable, the Company will select such ottmelebtedness for purchase or
redemption based on amounts tendered or requiree poepaid; and

(viii) that Holders whose Notes were purchased amlyart shall be issued new Notes equal in praicgmount to the
unpurchased portion of the Notes surrendered, winigturchased portion must be equal to $50,000intipal amount or an
integral multiple of $1,000 in excess thereof.

Promptly after the Asset Sale Offer Terminationd)#he Company shall, to the extent lawful, acéeppayment Notes or portions
thereof tendered pursuant to the Asset Sale Qfftra aggregate principal amount required by Seeti®Q. Prior to 11:00 a.m., New York
City time, on the Asset Sale Offer Settlement Dtite,Company, the Depositary or the Paying Agentha case may be, shall mail or deliver
to each tendering Holder an amount equal to thehase price of the Notes tendered by such Holddaaoepted by the Company for
purchase, and the Company shall promptly issueneNwte, and the Trustee shall, upon its recei@trofuthentication order from the
Company, authenticate and mail or deliver (or caadee transferred by book-entry) such new Noteutth Holder, in a principal amount equal
to any unpurchased portion of the Note surrendekayg.Note not so accepted shall be promptly madedelivered by the Company to the
Holder thereof. The Company shall publicly annoutiheeresults of the Asset Sale Offer on or befbeeAsset Sale Offer Settlement Date.
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Section 3.1( No Mandatory Sinking Fun.

Except as set forth under Sections 3.@8L0and_4.15 the Company shall not be required to make manglagalemption or sinking fund
payments with respect to the Notes or to repurctiesélotes at the option of the Holders.

ARTICLE 4
COVENANTS

Section 4.0 Payment of Note.

The Company shall pay or cause to be paid theipahof, interest, premium, if any, on, the Not@stbe dates and in the manner
provided in the Notes. Principal, interest and pwem if any, shall be considered paid on the dae ifithe Paying Agent, if other than the
Company or a Subsidiary thereof, holds as of 1&:6@, New York City time, on the due date moneyodépd by the Company or a Guarantol
in immediately available funds and designated fat sufficient to pay all principal, interest aneprium, if any, then due. Subject to
Section 4.22 all payments made by the Company under or witheet to the Notes will be made free and cleandfwithout withholding or
deduction for, or on account of, any Taxes, unfkesvithholding or deduction of such Taxes is theguired by law.

The Company shall pay interest (including posttfetiinterest in any proceeding under any Banknptow) on overdue principal at a
rate equal to the then-applicable interest rattherNotes; and it shall pay interest (includingtgmetition interest in any proceeding under any
Bankruptcy Law) on overdue installments of interdsiny (without regard to any applicable graceigd), at the same rate as on overdue
principal to the extent lawful.

Section 4.0: Maintenance of Office or Agenc.

The Company shall maintain an office or agency ¢iwhmay be an office of the Trustee, an affiliatéhaf Trustee, the Registrar or the
Paying Agent) in New York, New York where Notes nimypresented or surrendered for payment and rslaatitain an office or agency in the
United States (which may be an office of the Trest affiliate of the Trustee, the Registrar @ Baying Agent) where Notes may be
surrendered for registration of transfer or forrexage and where notices and demands to or upddaimpany in respect of the Notes and this
Indenture may be served. The Company shall givenptavritten notice to the Trustee of the locatiang any change in the location, of such
office or agency. If at any time the Company sfaillto maintain any such required office or agencyhall fail to furnish the Trustee with the
address thereof, such presentations, surrenddisesiand demands may be made or served at th@@tepirust Office of the Trustee.

The Company may also from time to time designate@mmore other offices or agencies where the Nogsbe presented or
surrendered for any or all such purposes and neely fime to time rescind such designatigmsvided, however, that no such designation or
rescission shall in any manner relieve the Compdritg obligation to maintain an office or agenoyNew York, New York for such purposes.
The Company shall give prompt written notice to Tihestee of any such designation or rescissioncdiaghy change in the location of any suct
other office or agency.
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The Company hereby designates the Corporate Tiftise@f the Trustee as one such office or ageridh@® Company in accordance
with Section 2.03

Section 4.0: Reports.

(a) Whether or not the Company is then subjeceitiBn 13(a) or 15(d) of the Exchange Act, the Canypshall furnish to the Trustee
and the Holders, so long as any Notes are outstgndi

(1) within 75 days after the end of each of thstfihree fiscal quarters in each fiscal year, respon Form 6-K (or any successor
form) containing, whether or not required, the Camygs unaudited quarterly consolidated financiatesnents (including a balance shee!
and statement of income, changes in stockholderstyeand cash flow) and a Management'’s DiscusaimhAnalysis of Financial
Condition and Results of Operations (theID&A ) (or equivalent disclosure) for and as of the efiduch fiscal quarter (with
comparable financial statements for the correspanfiscal quarter of the immediately precedingdisgear);

(2) within the time period required under the rubdéshe SEC for the filing of Form 2B-(or any successor form) for each fiscal y
an annual report on Form 20-F (or any successar)foontaining the information required to be comeal therein (including the
Company'’s audited consolidated financial statementsport thereon by the Company’s certified iredefent accountants and an
MD&A) for such fiscal year; and

(3) at or prior to such times as would be requirete filed or furnished to the SEC if the Compamas then a “foreign private
issuer” subject to Section 13(a) or 15(d) of theliange Act (whether or not the Company is thenesatltp such requirements), all such
other reports and information that the Company wdave been required to file or furnish pursuaeteto.

All such reports will be prepared in all materiaspects in accordance with all of the rules andlatigns applicable to such reports.

(b) In addition, the Company shall electronicallg br furnish, as the case may be, a copy ofuahsnformation and reports referred to
in clauses (1) through (3) in paragraph (a) aboik the SEC for public availability within the timperiods specified therein at any time the
Company is then subject to Section 13(a) or 15{dhe Exchange Act and make such information abégléo the Holders, and if the Notes are
represented by one or more Global Notes, the beakéiwners, of the Notes and prospective invesatpmn request.

(c) The Company shall be deemed to have furnishel seports referred to in paragraph (a) abovhedltustee and the Holders if the
Company has filed such reports with the SEC vieBB&AR filing system and such reports are publahilable. If, notwithstanding the
foregoing, the SEC will not accept the Compariilings for any reason, the Company will post tbports referred to in paragraph (a) abov
its website within the time periods that would gpja non-accelerated filers if the Company weraunegl to file those reports with the SEC.
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(d) The Company agrees that, for so long as angsN@main outstanding, it will hold and participetejuarterly conference calls with
the Holders and securities analysts relating tditt@cial condition and results of operationstad Company and the Restricted Subsidiaries.

(e) In addition, for so long as any Notes remaitstanding and are subject to restrictions on tems§ non-Affiliates under U.S. federal
securities laws, the Company will furnish to thelddos and prospective investors, upon their reqtestinformation required to be delivered
pursuant to Rule 144A(d)(4) under the U.S. Seasifict.

Delivery of such reports, information and documeatthe Trustee is for informational purposes oalyd the Trustee’s receipt of such
shall not constitute constructive notice of anymfation contained therein or determinable fronoiinfation contained therein, including the
Company’s compliance with the covenants hereuratetd which the Trustee is entitled to conclusively exclusively on an Officers’
Certificate).

Section 4.0 Compliance Certificat.

(a) The Company shall deliver to the Trustee, witt20 days after the end of each fiscal year enditeg the Issue Date, an Officers’
Certificate stating (i) that a review of the adiizs of the Company and the Restricted Subsidialtiemg the preceding fiscal year has been
made under the supervision of the signing Offiedth a view to determining whether the Company keyst, observed, performed and fulfilled
its obligations under this Indenture and the otete Documents, and further stating, as to each &ificer signing such certificate, that, to
best of his or her knowledge, the Company has kdysierved, performed and fulfilled each and evesenant contained in this Indenture and
the other Note Documents applicable to the Comganlyis not in default in the performance or obsecesof any of the terms, provisions and
conditions thereof (or, if a Default or Event offBlt shall have occurred, describing all such Digaor Events of Default of which he or she
may have knowledge and what action the Comparakiag or proposes to take with respect thereto)(@neither (x) that all action has been
taken with respect to the recording, filing, reemting and refiling of this Indenture and all amerahts, supplemental indentures, financing
statements, continuation statements and other demisimas are necessary to maintain the perfectatsldreated under the Collateral
Agreements under applicable law and reciting thaikieof such action or referring to prior OfficefSertificates in which such details are giy
or (y) that no such action is necessary to mairgach Liens.

(b) The Company shall, so long as any of the Nateoutstanding, deliver to the Trustee, withirBLBiness Days of any of its Officers
becoming aware of any Default or Event of Defaaubyritten statement specifying such Default or EwdriDefault and what action the
Company is taking or proposes to take with respieneto.

Section 4.0t Taxes.

The Company shall pay, and shall cause each Slitsidiaries to pay, prior to delinquency, all miatg¢axes, assessments, and
governmental levies except such as are contestgaoid faith and by appropriate proceedings or whtedailure to effect such payment is not
adverse in any material respect to the Holders.
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Section 4.0¢t Stay, Extension and Usury La.

Each of the Company and the Guarantors covenantsdtextent that it may lawfully do so) that iaimot at any time insist upon, plead,
or in any manner whatsoever claim or take the hitae&dvantage of, any stay, extension or usumyvdnerever enacted, now or at any time
hereafter in force, that may affect the covenantb® performance of this Indenture; and each ®@@bmpany and the Guarantors (to the e
that it may lawfully do so) hereby expressly waiaidenefit or advantage of any such law, and naués that it shall not, by resort to any s
law, hinder, delay or impede the execution of aower herein granted to the Trustee, but shall safifiel permit the execution of every such
power as though no such law has been enacted.

Section 4.0° Limitation on Restricted Paymer.

(a) The Company will not, and will not permit anfytbe Restricted Subsidiaries to, directly or iedity:

(1) declare or pay any dividend or make any otlagnent or distribution on account of Equity Intésesf the Company or any
Restricted Subsidiary (including, without limitaticany payment in connection with any merger, clidation or amalgamation involvir
the Company or any of the Restricted Subsidianes$) the direct or indirect holders of the Comparyr any of the Restricted
Subsidiaries’ Equity Interests in their capacitysash (other than dividends or distributions pagablEquity Interests (other than
Disqualified Stock) of the Company and other thauidénds or distributions payable to the Compangmy other Restricted Subsidiary);

(2) purchase, repurchase, redeem, retire or oteeragquire for value (including, without limitatidn connection with any merger,
consolidation or amalgamation involving the Compeaanyy Equity Interests of the Company held by aegsBn (other than any such
Equity Interests held by the Company or any RestliSubsidiary) or any Equity Interests of any Retstd Subsidiary held by an affilie
of the Company (other than Equity Interests heldHeyCompany or any Restricted Subsidiary) (in ezse other than in exchange for
Equity Interests of the Company that do not com&iDisqualified Stock);

(3) make any principal payment on or with respecbt purchase, redeem, defease or otherwise acguretire for value any
Indebtedness of the Company or any Guarantor shadritractually subordinated to the Notes or to @mlysidiary Guarantee (excluding
any intercompany Indebtedness between or amongdhgpany and any of the Restricted Subsidiariege@xthe purchase, redemption,
defeasance, repurchase or other acquisition of itebtedness in anticipation of satisfying a sigkiund obligation, principal
installment or final maturity, in each case dudmwmnitone year after the date of purchase, repurchedemption, defeasance or acquisi
and the payment of principal of such IndebtednéfiseaStated Maturity thereof; or

(4) make any Restricted Investment
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(all such payments and other actions set forthésé clauses (1) through (4) being collectivelgneid to as Restricted Payment}, unless, &
the time of and after giving effect to such RestdcPayment:

(I) no Default or Event of Default has occurred @&hdontinuing or would occur as a consequenceidf Kestricted Payment;

(I1) the Company could Incur, at the time of suatsRicted Payment and after giving pro forma effeeteto as if such
Restricted Payment had been made at the beginhihg applicable four-quarter period, at least $lo0additional Indebtedness
pursuant to the Consolidated Interest CoverageRedi set forth in Section 4.09¢agnd

(1) such Restricted Payment, together with thgragate amount of all other Restricted Paymentserhgdhe Company and
the Restricted Subsidiaries since the Issue Datdu@ing Restricted Payments permitted by clauggthfough (10) of Section 4.07
(b)), is less than the sum, without duplication, of:

(A) 50% of the Company’s Consolidated Net Incomeaawonsolidated basis for the period (taken asasoeunting
period) beginning on October 1, 2012 and endintherast day of the Company’s most recently endslf quarter for
which internal financial statements are availabbltha time of such Restricted Payment (or, if sGomsolidated Net Income
for such period is a deficit, less 100% of suchaigf plus

(B) 100% of the aggregate net cash proceeds drahieMarket Value of assets other than cash, it ease received
the Company or any Restricted Subsidiary from agng&h other than the Company or any of its Sub$édigince the Issue
Date as a contribution to its common equity cagitaffom the issue or sale of the Company’s Eqitgrests (other than
Disqualified Stock) or from the issue or sale ofiwertible or exchangeable Disqualified Stock onaatible or
exchangeable debt securities of the Company, ih ease that have been converted into or exchamydeblity Interests
(other than Disqualified Stock) of the Company éstthan Equity Interests, Disqualified Stock or tdsdrurities sold to a
Subsidiary of the Companypjus

(C) to the extent that any Restricted Investmeat Was made after the Issue Date is sold or dispoktr cash or
Cash Equivalents or otherwise cancelled, liquidateipaid for cash or Cash Equivalents, the lesi@) the return of
capital received in cash or Cash Equivalents vaipect to such Restricted Investment (less theofaksposition, if any)
and (ii) the initial amount of such Restricted Istraent;plus

(D) to the extent that any Unrestricted Subsididegignated as such after the Issue Date is re@asifjas a Restricted
Subsidiary, the lesser of (i) the Fair Market Vatdiehe Restricted Investment made by the Comparany of the Restricte
Subsidiaries in such Subsidiary as of the dateici sedesignation and (ii) such Fair Market Vala@fthe date on which
such Subsidiary was originally designated as arestricted Subsidiary after the Issue Date.
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(b) The provisions of Section 4.07 il not prohibit:

(1) the payment of any dividend or distributiortlee consummation of any irrevocable redemption iwi@® days after the date of
declaration of the dividend or distribution or gigiof the redemption notice, as the case may Ia tife date of declaration or notice, the
dividend, distribution or redemption payment woh#d/e complied with the provisions of this Indenture

(2) the making of any Restricted Payment in excléog, or out of the net cash proceeds of the amitisily concurrent sale (other
than to a Subsidiary of the Company) of, Equitetasts of the Company (other than Disqualified I§toc from the substantially
concurrent contribution of common equity capitathe Companyprovidedthat the amount of any such net cash proceedsitlattilizec
for any such Restricted Payment will be excludednficlause (I11)(B) of Section 4.07(apove;

(3) the repurchase, redemption, defeasance or atiggiisition or retirement for value of Indebtednesthe Company or any
Guarantor that is contractually subordinated toNbées or to any Subsidiary Guarantee with thecash proceeds from a substantially
concurrent Incurrence of Permitted Refinancing biddness;

(4) the payment of any dividend (or, in the casarof partnership or limited liability company, asiynilar distribution) by a
Restricted Subsidiary that is not a wholly ownethsSidiary of the Company to the holders of its Egjlitterests on @ro ratabasis or
basis more favorable to the Company or its Restti@ubsidiaries;

(5) so long as no Event of Default has occurrediamdntinuing, the repurchase, redemption or atleguisition or retirement for
value of any Equity Interests of the Company or Regtricted Subsidiary of the Company held by anyent or former officer, director
or employee of the Company or any of its Restri@absidiaries pursuant to any equity subscriptgme@ment, employee stock
ownership plan or similar trust, shareholders’ agrent or similar agreement; provided that the agggeeprice paid for all such
repurchased, redeemed, acquired or retired Equigydsts may not exceed $5.0 million in any calegédar (with any portion of such
$5.0 million amount that is unused in any calengasar to be carried forward to successive calendarsyand added to such amount);

(6) the purchase, redemption or other acquisitioretirement for value of Equity Interests deem@ddcur upon the exercise or
conversion of stock options, warrants, rights tguaiee Equity Interests or other convertible seesitto the extent
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such Equity Interests represent a portion of ttexa@ge or conversion price thereof or the purcheskemption or other acquisition or
retirement for value of Equity Interests of the Quamny or any Restricted Subsidiary of the Comparng hg any current or former
officers, directors or employees of the Compangror of its Restricted Subsidiaries in connectiothuhie exercise or vesting of any
equity compensation (including, without limitatistpck options, restricted stock and phantom stotkyder to satisfy any tax
withholding obligation with respect to such exeecis vesting;

(7) any purchase, redemption, defeasance or otlggrisition or retirement of any Indebtedness suinatdd to the Notes or the
Subsidiary Guarantees from proceeds of an Asset@ah the event of a Change of Control, in eaasewnly if prior to or
simultaneously with such purchase, redemption,adzfiece or other acquisition or retirement, the Gomr a Restricted Subsidiary has
made the Asset Sale Offer or Change of ControlrQ#fe applicable, as provided in this Indenture lza completed the repurchase or
redemption of all Notes validly tendered for paymierconnection with such Asset Sale Offer or CleanfjControl Offer in accordance
with the requirements of this Indenture;

(8) so long as no Event of Default has occurrediamdntinuing, the declaration and payment of ladyscheduled or accrued
dividends to holders of any class or series of Dadifjied Stock of the Company or any Preferred Btoftany Restricted Subsidiary of t
Company issued on or after the Issue Date in aaocalwith Section 4.09

(9) cash payments in lieu of the issuance of foaeti shares, or payments to dissenting stockho{dgsursuant to applicable law
(b) in connection with the settlement or othersdatition of legal claims made pursuant to or inn@mtion with a consolidation, merger
transfer of assets in connection with a transadtiahis not prohibited by this Indenture; and

(10) so long as no Event of Default has occurratiamontinuing, any other Restricted Payment sg ks the amount of such
Restricted Payment, together with the aggregateuataf all other Restricted Payments made underdlaiuse (10) since the Issue Date,
does not exceed the greater of (x) $125.0 millioth @) 2.5% of Consolidated Net Tangible Assetsfabe date such Restricted Paym
is made.

The amount of all Restricted Payments (other ttaamwill be the Fair Market Value on the datehaf Restricted Payment of the asse¢

or securities proposed to be transferred or isbyettie Company or any Restricted Subsidiary, agdlse may be, pursuant to the Restricted
Payment. For purposes of determining complianck this_Section 4.07in the event that a Restricted Payment meetsritexia of more than
one of the categories of Restricted Payments dextin_Section 4.07(@x the preceding clauses (1) through (10) of tleisti®n 4.07(bpr as a
Permitted Investment, the Company will be permittedivide or classify (or later divide, classify reclassify in whole or in part in its sole
discretion) such Restricted Payment in any marirerdomplies with this Section 4.07
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Section 4.0¢ Limitation on Dividend and Other Payment Restricid\ffecting Subsidiarie.

(a) The Company will not, and will not permit anfytbe Restricted Subsidiaries to, directly or iedity, create or permit to become
effective any consensual encumbrance or restrictiothe ability of any of the Restricted Subsidiario:

(1) pay dividends or make any other distributiongte Capital Stock to the Company or any of thetReted Subsidiaries, or with
respect to any other interest or participatiorommeasured by, its profits, or pay any Indebteslioeged to the Company or any of the
Restricted Subsidiarieprovidedthat the priority that any series of preferred ktota Restricted Subsidiary has in receiving davids or
liquidating distributions before dividends or ligating distributions are paid in respect of comrstack of such Restricted Subsidiary
shall not constitute a restriction on the abildyntake dividends or distributions on Capital Stiakpurposes of this Section 4.08

(2) make loans or advances to the Company or atfyeoRestricted Subsidiaries; or
(3) sell, lease or transfer any of its propertieassets to the Company or any of the RestrictédiSiaries

(all such actions set forth in these clauses (Duth (3) above being collectively referred to dstercompany Transfery.
(b) The restrictions in Section 4.08@il not apply to encumbrances or restrictions lo@ &bility of any of the Restricted Subsidiaries to
make Intercompany Transfers existing under or bgaa of:

(1) agreements governing Indebtedness as in effettie Issue Date, including under the Revolvingd@rAgreement, the Term
Loan Agreement, the Senior Secured Credit FadNgyeement and the Existing PDV Notes Indentureaoh case as in effect on the
Issue Date;

(2) restrictions contained in, or in respect ofdhlieg Obligations permitted to be Incurred by tinidenture;
(3) this Indenture, the Intercreditor Agreemeng @ollateral Agreements, the Notes and the Sulbrgiaarantees;
(4) applicable law, rule, regulation or order;

(5) any instrument governing Indebtedness or Cbfiteck of a Person acquired by the Company ordditlye Restricted
Subsidiaries as in effect at the time of such aitjon (except to the extent such Indebtednessapit@ Stock was Incurred in connection
with or in contemplation of such acquisition), wiiencumbrance or restriction is not applicablenp Rerson, or the properties or assets
of any Person, other than the Person, or the piopeassets of the Person, so acquipedyidedthat, in the case of Indebtedness, such
Indebtedness was permitted by the terms of thisritde to be Incurred;
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(6) customary non-assignment provisions in corgraad licenses entered into in the ordinary coof$eisiness;

(7) purchase money obligations for property acqlinethe ordinary course of business, mortgagenfimgs and Capital Lease
Obligations that impose restrictions on the proppurchased or mortgaged or leased of the natweribed in clause (3) of Section 4.08

(a);
(8) any agreement for the sale or other dispositfaine Capital Stock or all or substantially ditloe assets of any Restricted
Subsidiary that restricts distributions by that fReted Subsidiary pending the sale or other digjors

(9) Liens permitted to be Incurred under the priovis of Section 4.1fhat limit the right of the debtor to dispose of thssets
subject to such Liens;

(10) provisions limiting the disposition or distuifion of assets or property in joint venture agreets, partnership agreements, a
sale agreements, sale-leaseback agreements, atecdgseements and other similar agreements, vihidation is applicable only to the
assets that are the subject of such agreements;

(11) restrictions on cash or other deposits ommeth imposed by customers or suppliers or requinethsurance, surety or bondi
companies, in each case, under contracts entex@thithe ordinary course of business;

(12) any amendments, modifications, restatemeatgwals, increases, supplements, refundings, eplaats or refinancings of the
contracts, instruments or obligations referrechtolauses (1), (3), (5) or (7) of this Section 44)8 providedthat such amendments,
modifications, restatements, renewals, increasgglements, refundings, replacements or refinascarg, in the good faith judgment of
the Company, not materially more restrictive wigspect to such encumbrance and other restrictides tas a whole than those prior to
such amendment, modification, restatement, reném@kase, supplement, refunding, replacementforarecing;

(13) encumbrances or restrictions of the naturerded in clause (3) of Section 4.08@}h respect to property under a charter,
lease or other agreement that has been entereih itite ordinary course for the employment, chastesther hire of such property; and

(14) instruments governing Indebtedness that isjird to be Incurred subsequent to the Issue Patguant to Section 4.Q9
providedthat, at the time such Indebtedness is Incurréldeie{a) such encumbrance or restriction is custgriwa financings of the same
type, and such restrictions would not reasonablgxpected to materially impair the Company’s apild make scheduled payments of
interest and principal on the Notes when due or@ugrantor’s ability to make payment under its &libsy Guarantee, as determined in
good faith by the Board of Directors of the
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Company or a Financial Officer of the Company grréstrictions therein are not materially morerietve, taken as a whole, than those
contained in (i) this Indenture, the Notes andSheésidiary Guarantees or (ii) the Revolving Crédjteement, the Term Loan
Agreement, the Senior Secured Credit Facility Agrest or the Existing PDV Notes Indenture as inaféa the Issue Date, as
determined in good faith by the Board of Directors Financial Officer of the Company.

Section 4.0¢ Limitation on Incurrence of Indebtedness and Issaaif Preferred Stoc.

(a) The Company will not, and will not permit anfytbe Restricted Subsidiaries to, directly or iedity, create, incur, issue, assume,
guarantee or otherwise become directly or indiyd@ble, contingently or otherwise, with respaz{¢ollectively, “Incur,” “ Incurrence,”
Incurred” and “ Incurring ” shall have meanings correlative to the foregoimgy Indebtedness (including Acquired Debt) orésany
Disqualified Stock, and the Company will not peranity of the Restricted Subsidiaries to issue aayeshof Preferred Stockrovided,
however, that the Company or any Restricted Subsidiary meyr Indebtedness (including Acquired Debt) suis Disqualified Stock, and
any Restricted Subsidiary may issue Preferred Stbttke Consolidated Interest Coverage Ratio ier Company’s most recently ended four
full fiscal quarters for which internal financigbsements are available immediately preceding &te dn which such additional Indebtedness i
Incurred or such Disqualified Stock or Preferredcgtis issued would have been at least 2.0 tode@rmined on a pro forma basis (includir
pro forma application of the net proceeds therejram if the additional Indebtedness, Disqualifgtdck or Preferred Stock had been Incurred
or issued, as the case may be, at the beginnisgobf four-quarter period.

(b) The provisions of Section 4.09¢&ill not prohibit the Incurrence of any of the flling items of Indebtedness (collectively, “
Permitted Deb”):

(2) the Incurrence by the Company or any Restri€gisidiary of Indebtedness under one or more Credilities in a maximum
aggregate principal amount incurred under thissggd) (with letters of credit being deemed to hayeincipal amount equal to the
maximum potential liability of the Company or sughbstricted Subsidiary thereunder) not to excee® $1&illion at any one time
outstanding;

(2) the Incurrence by the Company or any Restri€telisidiary of Indebtedness under one or more Ciretilities in a maximum
aggregate principal amount incurred under thissgg@) at any one time outstanding (with lettersretlit being deemed to have a
principal amount equal to the maximum potentiddility of the Company or such Restricted Subsidigreunder), not to exceed an
amount equal to the sum of (i) for each Vesselmoich the Company or a Restricted Subsidiary h#esred into a contract for the
construction or acquisition of such Vessel but \utas not yet been delivered or acquired, the gredit(x) $500.0 million and (y) 75%
of the Vessel Value for such Vessel at the timesargh Indebtedness is Incurred plus (i) for eatienVessel owned by the Company or
a Restricted Subsidiary, the greater of (x) $428il0on and (y) 70% of the Appraised Value for suébssel at the time any such
Indebtedness is Incurred,;
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(3) the Incurrence by (i) the Company and any Gutareof Indebtedness represented by the Notesu@img) Additional Notes) and
the related Subsidiary Guarantees and (ii) the Gomypr any Restricted Subsidiary of Existing Ineelniess;

(4) the Incurrence by the Company or any Restri€tglisidiary of Permitted Refinancing Indebtednessxchange for, or the net
proceeds of which are used to renew, refund, refieareplace, defease or discharge, in whole paiity any Indebtedness (other than
intercompany Indebtedness) that was permitted isyitldenture to be Incurred under the first parphraf this covenant or clause (3) of
this paragraph or this clause (4);

(5) the Incurrence by Company or any Restrictedsislidry of intercompany Indebtedness between omgn@ompany and any of
the Restricted Subsidiarigzmovided, however, that:

(A) if the Company or any Guarantor is the obligarsuch Indebtedness and the payee is not the Coynopa Guarantor,
such Indebtedness must be unsecured and exprabsisdgated to the prior payment in full in cashabfObligations with respect
to the Notes, in the case of the Company, or tipfiGgble Subsidiary Guarantees, in the case ofa&utor; and

(B) upon any (i) subsequent issuance or transf&goity Interests that results in any such Indeisd being held by a Per:
other than the Company or a Restricted Subsidartij) sale or other transfer of any such Indehtss to a Person that is not the
Company or a Restricted Subsidiary, the exceptiomiged by this clause (5) shall no longer be afiie to such Indebtedness
such Indebtedness will be deemed to have beenréttat the time of any such issuance, sale orfegns

(6) the Incurrence by the Company or any Restri€glisidiary of Hedging Obligations in the ordinagurse of business and not
for speculative purposes;

(7) the guarantee by the Company or any Restristdasidiary of Indebtedness of the Company or arResi Subsidiary that was
permitted to be Incurred by another provision @f tovenantprovidedthat if the Indebtedness being guaranteed is sutaiet! to or
pari passuwith the Notes or a Subsidiary Guarantee, thergytizantee shall be subordinategari passy, as applicable, to the same
extent as the Indebtedness guaranteed;

(8) the Incurrence by the Company or any Restri€tglisidiary of Indebtedness in respect of workesshpensation claims, self-
insurance obligations, and performance, customsoitation and surety bonds or other Indebtednesadiké nature, in each case in the
ordinary course of business;

(9) the Incurrence by the Company or any Restri€tglisidiary of Indebtedness arising from the homphy a bank or other
financial institution of a check, draft or simil@strument inadvertently drawn against insufficiemds, so long as such Indebtedness is
covered within five Business Days;
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(10) the Incurrence by the Company or any Restti&gbsidiary of Indebtedness arising from agreesgraviding for
indemnification, earn-outs, adjustment of purchasee or similar obligations, or guarantees orlettof credit, surety bonds or
performance bonds securing any obligations of the@any or any Restricted Subsidiary pursuant th sggceements, in each case,
Incurred in connection with the acquisition or disjiion of any business, assets or the CapitakSiba Subsidiary, other than guarant
of Indebtedness Incurred by any Person acquiringr @ny portion of such business, assets or thEt&le&stock of a Subsidiary for the
purpose of financing such acquisitignpvided, howeverthat, in the case of a disposition, the maximguaregate liability in respect of
all such Indebtedness shall at no time exceedrtbesgroceeds (including non-cash proceeds (theiaket Value of such non-cash
proceeds being measured at the time received ahdwvigiving effect to any subsequent changes lineypactually received by the
Company and the Restricted Subsidiaries in conmeetith such disposition; and

(11) the Incurrence by the Company or any Restti&gbsidiary of Indebtedness not otherwise perthjiter'suant to clauses
(1) through (10) above that, together with any pthdebtedness Incurred pursuant to this clausgtfieh outstanding, has an aggregate
principal amount or accreted value, as applicalbéto exceed the greater of (x) $100.0 million &)d2.5% of Consolidated Net
Tangible Assets at such time.

For purposes of determining compliance with thist®a 4.09, in the event that an item of proposed Indebtesine=ets the criteria of
more than one of the categories of Permitted Debtiibed in clauses (1) through (11) above, oniigled to be Incurred pursuant to
Section 4.09(a) the Company or the applicable Restricted Subsididll be permitted to classify such item of Indetiness (or any portion
thereof) on the date of its Incurrence, or latetassify all or a portion of such item of Indebteds, in any manner that complies with this
Section 4.09 The accrual of interest or Preferred Stock dind the accretion or amortization of original essliscount, the payment of
interest on any Indebtedness in the form of adutidndebtedness with the same terms, the redieestsiin of Preferred Stock as Indebtedness
due to a change in accounting principles, and #yenent of dividends on Preferred Stock or DisqigtiStock in the form of additional shares
of the same class of Preferred Stock or Disqudlieock will not be deemed to be an Incurrencendébtedness or an issuance of Preferred
Stock or Disqualified Stock for purposes of this@oant;provided, in each such case, that the amount of any sumhacaccretion or
payment is included in Consolidated Interest Expesfshe Company as accrued. Further, the redeatsiin of any lease or other liability of
the Company or any Restricted Subsidiary as Indgletss due to a change of accounting principles thftelssue Date will not be deemed an
incurrence of Indebtedness for purposes of thisiGed.09.

The amount of any Indebtedness outstanding asyofiate will be:
(1) the accreted value of the Indebtedness, icdise of any Indebtedness issued with original id&eount;
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(2) the principal amount of the Indebtedness, éndase of any other Indebtedness; and

(3) in respect of Indebtedness of another Perscursd by a Lien on the assets of the specifieddhethe lesser of:
(A) the Fair Market Value of such assets at the dateetgrmination
(B) the amount of the Indebtedness of the other Peesut

(4) in the case of Hedging Obligations, the terrtioravalue of the agreement or arrangement givisg to such Hedging
Obligations that would be payable by the speciRedson at such date.

For purposes of determining compliance with anyadtedenominated restriction on the Incurrence delbtedness, the Dollar Equivalent
of the principal amount of Indebtedness denominateahother currency will be utilized, calculateasbd on the relevant currency exchange
rate in effect on the date such Indebtedness wasrkd, in the case of term Indebtedness, ordosimitted, in the case of Indebtedness
Incurred under a revolving credit facilitgrovidedthat (1) if such Indebtedness is Incurred to refoeaother Indebtedness denominated in a
currency other than dollars, and such refinancingldcause the applicable dollar-denominated &t to be exceeded if calculated at the
relevant currency exchange rate in effect on the dasuch refinancing, such dollar-denominatetrict®n will be deemed not to have been
exceeded so long as the principal amount of suahareing Indebtedness does not exceed the prinaipaunt of such Indebtedness being
refinanced and (2) the Dollar Equivalent of theapipal amount of any such Indebtedness outstaratirthe Issue Date will be calculated bz
on the relevant currency exchange rate in effe¢herissue Date.

Notwithstanding any other provision of this Sectib9, the maximum amount of Indebtedness that the Cagnpathe applicable
Restricted Subsidiary may Incur pursuant to thiseoant shall not be deemed to be exceeded solelyemult of fluctuations in exchange rates
or currency values.

Section 4.1( Limitation on Asset Sale.

(a) The Company will not, and will not permit anfytbe Restricted Subsidiaries to, directly or iedity, consummate any Asset Sale
unless:

(1) the Company or the Restricted Subsidiary, asttse may be, receives consideration at the iro@ensummation of such Asset
Sale at least equal to the Fair Market Value ofabsets or Equity Interests issued or sold or wiiserdisposed of; and

(2) at least 75% of the consideration receiveduthsAsset Sale by the Company or such Restrictedi®iary is in the form of cash
or Cash Equivalentgrovided, however, to the extent that any disposition in such ASsde was of Collateral, the non-cash
consideration received is pledged as Collaterakutite Collateral Agreements within 20 RelevantiBess Days, in accordance with the
requirements set forth in this Indenture;
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provided,that the foregoing requirements shall not apphhwitspect to any Involuntary Transfer.

(b) For purposes of Section 4.10(a)ach of the following will be deemed to be cash:

(1) any Indebtedness or other liabilities, as showithe Company’s most recent consolidated balaheet, of the Company or any
Restricted Subsidiary (other than contingent litieg and liabilities that are by their terms subinated to the Notes or any Subsidiary
Guarantee) that are assumed, repaid or retiredeébtransferee of any such assets so long as thea&@gnor such Restricted Subsidiary is
released from further liability;

(2) any securities, notes or other obligations ikemkby the Company or any such Restricted Subisidiiem such transferee that
are, within 180 days after receipt thereof, coraeiity the Company or such Restricted Subsidiagydash or Cash Equivalents, to the
extent of the cash or Cash Equivalents receivéldahconversion; and

(3) any stock or assets of the kind referred tdauses (2) or (4) of Section 4.10(c)

(c) Within 365 days after the receipt of any Netd®eds from an Asset Sale (including, without latiin, an Involuntary Transfer), the
Company or the applicable Restricted Subsidiarghasase may be, may apply such Net Proceeds@ttibn to any combination of the
following:

(1) to purchase, repay or prepay Pari Passu Oldigabr other secured Indebtedness of the CompaagyoGuarantor or, in the
case of an Asset Sale other than of Collateral Jaggbtedness (other than Indebtedness that isdinlted in right of payment to the
Notes or the Subsidiary Guarantees, whether osemired (including, without limitation, redemptiamsother purchases of Notes)) of
Company or any Restricted Subsidiary (and, to #terg required pursuant to the terms of the Rengh\Gredit Agreement (as in effect
the Issue Date) in the case of revolving obligatida correspondingly reduce commitments with resgieereto);

(2) to acquire all or substantially all of the ass&f, or any Capital Stock of, any Person prinyagitgaged in a Permitted Business,
if, in the case of any such acquisition of Capdck, such Person is or becomes a Restricted @atysafter giving effect to such
acquisition;

(3) to make a capital expenditure for the Compamgny of its Restricted Subsidiaries; or

(4) to acquire other assets that are not classifgecurrent assets under GAAP and that are useskful in a Permitted Business
(including, without limitation,
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Vessels, related assets and any related Readg#€8sts) for the Company or any of the RestriStdosidiaries or make any deposit,
installment or progress payment in respect of sigsets or payment of any related Ready for Sea Cost

providedthat (x) a binding commitment made within the 3&&-geriod described above by the Company or thécate Restricted
Subsidiary to apply Net Proceeds from an Asset Badecordance with clauses (2), (3) and/or (4)vaelzhall satisfy the requirements of such
clauses with respect to such Net Proceeds, sodsiiij with respect to any binding commitment toghiase, acquire or construct an Additional
Vessel with such Net Proceeds, such Net Proceedsctually so applied within the later of 365 dipsn the receipt thereof from such Asset
Sale and 365 days from the date any such bindingrdbment is made, and (ii) with respect to any othiading commitment to apply Net
Proceeds pursuant to such clauses, such Net Pmasedctually so applied within the later of 3@ysifrom the receipt thereof from such
Asset Sale and 180 days from the date any suclingicmdmmitment is made, and (y) if all or any pamtiof the assets sold or transferred in
such Asset Sale constituted Collateral, in the chsay application of Net Proceeds pursuant tas#a (2) or (4) above, the Company shall, o
shall cause the applicable Restricted Subsidigrglealge any assets (including, without limitatiany acquired Capital Stock) acquired with
such Net Proceeds to secure the Pari Passu Obfigaih a first-priority secured basis (subjectpgayment priority in favor of the holders of
Revolving Credit Agreement Obligations set forththie Intercreditor Agreement and subject to Peedi€ollateral Liens) pursuant to the
Collateral Agreements in accordance with this Inden

(d) Pending the final application of any Net Pratssehe Company or the applicable Restricted Sidygidhay apply the Net Proceeds to
temporarily reduce outstanding revolving creditdhttdness of the Company or any of the Restrictbgdi8iaries, respectively, or invest the
Net Proceeds in cash and Cash Equival

(e) Any Net Proceeds from Asset Sales that ar@pjplied or invested as provided_in Section 4.1@(tt)constitute “Excess Proceed$
When the aggregate amount of Excess Proceeds ex$2Bd million, Company will, within 10 Businessy® thereof, make an offer (an “
Asset Sale Offe”) to all Holders in accordance with Section 3@ the Company will, or will cause the applicaRkstricted Subsidiary to,
make an Asset Sale Offer to all holders of unsuibatdd Indebtedness of the Company or such Restrigstbsidiary containing provisions
similar to those set forth in this Indenture widispect to offers to purchase or redeem such Indiebss with the proceeds of sales of assets tc
purchase or redeem the maximum principal amouhtodés and such unsubordinated Indebtedness thabenpyrchased or redeemed out of
the Excess Proceedwmpvided, that to the extent such Excess Proceeds werveeda respect of the sale or transfer of assetsdonstituted
Collateral, an Asset Sale Offer will be made sotelfolders of Pari Passu Obligations. The offezgoin any Asset Sale Offer will be equal to
100% of the principal amount, plus accrued and ishipéerest and Additional Amounts, if any, to tti@e of purchase, subject to the rights of
Holders of record on the relevant record date teixe interest due on the relevant interest paymata, and will be payable in cash. If any
Excess Proceeds remain after consummation of aet Ssde Offer, the Company and the Restricted Sidygts may use those Excess
Proceeds for any purpose not otherwise prohibitetthis Indenture. If the aggregate principal amafrlotes or other Indebtedness tendered
in such Asset Sale Offer exceeds the amount of &xeoceeds, the Trustee will select
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the Notes for purchase orpeo ratabasis, by lot to the extent practicable or by soitfer method in accordance with the applicable gulaces
of the Depositary (with such adjustments as magidemed appropriate by the Trustee so that onlysNatdenominations of $50,000 and
integral multiples of $1,000 in excess thereof Wwél outstanding after such purchase) and, if agiplé; the Company will select such other
Indebtedness for purchase or redemption based onramtendered or required to be prepaid. For tinpgses of calculating the principal
amount of any such Indebtedness not denominatgdindollars, such Indebtedness shall be calculagembnverting any such principal
amounts into their Dollar Equivalent determinedfthe Business Day immediately prior to the datevbhich the Asset Sale Offer is
announced. Upon completion of each Asset Sale Qfferamount of Excess Proceeds will be resetrat ze

(f) The Company will comply with the requiremenfsRule 14e-1 under the Exchange Act and any otbeurities laws and regulations
thereunder to the extent those requirements, lasegulations are applicable in connection witthegpurchase of Notes pursuant to an
Asset Sale Offer. To the extent that the provisiofany securities laws or regulations conflicthwiihe Asset Sale provisions of this Indenture,
the Company will comply with the applicable sedestlaws and regulations and will not be deemduhiee breached its obligations under this
Section 4.1(My virtue of such compliance.

Section 4.1: Limitation on Transactions with Affiliate.

(a) The Company will not, and will not permit anfytbe Restricted Subsidiaries to, make any payneerdr sell, lease, transfer or
otherwise dispose of any of its properties or asgtor purchase any property or assets fromniarénto or make or amend any transaction,
contract, agreement, understanding, loan, advangaavantee with, or for the benefit of, any Atiiié of the Company and any Restricted
Subsidiary (each, anAffiliate Transactior!) involving, with respect to any such transactmrseries of related transactions, payments or
consideration in excess of $1.0 million, unless:

(1) the Affiliate Transaction is on terms that aither (a) no less favorable to the Company oréfevant Restricted Subsidiary tt
those that could have been obtained in a compagaits-length transaction by the Company or sucstiéed Subsidiary with a Person
that is not an Affiliate of the Company and any tReted Subsidiary or (b) if in the good faith judgnt of the Company’s Board of
Directors, no comparable transaction is availakita which to compare such Affiliate Transaction¢kAffiliate Transaction is otherwit
fair to the Company or the relevant Restricted &lidny from a financial point of view; and

(2) the Company delivers to the Trustee:

(A) with respect to any Affiliate Transaction orries of related Affiliate Transactions involvinggrggate consideration in
excess of $25.0 million, a resolution of the Boafdirectors of the Company set forth in an OffleCertificate certifying that
such Affiliate Transaction or series of relatedikdfe Transactions complies with this Section 4ahdl that such Affiliate
Transaction or series of related Affiliate Trangats has been approved by a majority of the disdsted members of the Board of
Directors of the Company; and

(B) with respect to any Affiliate Transaction oriss of related Affiliate Transactions involvinggrggate consideration in
excess of $50.0 million, an opinion issued to tleaud of Directors of the Company by an accountippraisal or investment
banking firm of international standing or generaltgognized in the shipping or offshore drillinglirstries as qualified to perform
the tasks for which such firm has been engaged teetfairness to the Company or such RestrictdxiSiary of such Affiliate
Transaction from a financial point of view or thiaé terms of such Affiliate Transaction are no les®rable to the Company or the
relevant Restricted Subsidiary than those thatdchal/e been obtained in a comparable arm’s-lemgttsaction by the Company or
such Restricted Subsidiary with a Person that isandAffiliate of the Company and any RestrictedSdiary.
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For the avoidance of doubt, with respect to anyliafé Transaction or series of related Affiliateafsactions involving aggregate
consideration of $25.0 million or less, the deteration that such Affiliate Transaction or serieffiliate Transactions complies with this
covenant may be made by a Financial Officer ofGbenpany.

(b) The following items will not be deemed to béikkdte Transactions, as applicable, and, therefait not be subject to the provisions
of Section 4.11(a)

(1) any employment agreement, employee benefit, glampensation plan or arrangement, officer oraiinreindemnification
agreement or any similar arrangement entered ytbhdé Company or any of its Subsidiaries in thar@d/ course of business and
payments pursuant thereto;

(2) payment of reasonable directors’ fees to dinescof the Company or any Restricted Subsidiary;
(3) transactions solely between or among the Cognpad/or any of its Restricted Subsidiaries;

(4) the issuance or sale of Equity Interests (othan Disqualified Stock) of the Company to, oreipt of capital contributions fror
Affiliates of the Company;

(5) loans or advances to employees of the CompaanyRestricted Subsidiary in the ordinary cowfkusiness not to exceed
$7.5 million in the aggregate at any one time aunging;

(6) transactions with a Person (other than an Uncesd Subsidiary) that is an Affiliate of the Cpamy solely because the
Company owns, directly or through a Restricted #lidwg, an Equity Interest in, or controls, suchidoa;

(7) Permitted Investments and Restricted Payméatsdp not violate the provisions of Section 4.07
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(8) transactions between the Company or any ététstricted Subsidiaries and any Person that waetidtherwise constitute an
Affiliate Transaction except for the fact that atieector of such other Person is also a directdhefCompany or such Restricted
Subsidiary, as applicable; provided that such tliregbstains from voting as a director of the Conypar such Restricted Subsidiary, as
applicable, on any matter involving such other Bersnd

(9) any agreement as in effect on the Issue Datmpamendments, renewals or extensions of anyagrelement (so long as such
amendments, renewals or extensions are not lessatale to the Holders).

Section 4.1: Limitation on Liens.

The Company will not, and will not permit any o&tRestricted Subsidiaries to, directly or indingctireate, incur, assume or suffer to
exist (i) any Lien of any kind on any Collateratcept pursuant to a Collateral Agreement or thertmeditor Agreement and except for
Permitted Collateral Liens, or (ii) any Lien of akind securing Indebtedness on any of its properigssets that are not Collateral, except for
Permitted Liens.

Section 4.1: Additional Subsidiary Guarante.

If, after the Issue Date, (a) the Company acquireseates any Subsidiary that holds any Collatéesisel or is an Internal Charterer or is
otherwise a party to a Drilling Contract with resp® a Collateral Vessel (other than a Local Con&ubsidiary), (b) any existing Subsidian
the Company that is not already a Guarantor halg<Collateral Vessel or becomes party to a Drilli®antract with respect to a Collateral
Vessel (other than a Local Content Subsidiary)a(g) Collateral Vessel-Owning Subsidiary acquinesreates any Material Subsidiary or any
Subsidiary of any Collateral Vessel-Owning Subsidihat was not a Material Subsidiary subsequdrglyomes a Material Subsidiary (in each
case, other than an Unrestricted Subsidiary orsapit Subsidiary by which a guarantee would be pitgu by applicable law, for so long as
such prohibitions are in effect) or (d) any Subkaigiof the Company that is not already a Guaragutarantees the Revolving Credit Agreemer
Obligations or the Term Loan Obligations, then @mmpany will (1) cause such Subsidiary to, withihRelevant Business Days of such ev
(A) execute and deliver to the Trustee a suppleatémienture substantially in the form_of Anndhereto pursuant to which such Subsidiary
will become a Guarantor and (B) execute amendntertte Collateral Agreements pursuant to whichilitgvant a Lien on any Collateral held
by it in favor of the Collateral Agent, for the hedit of the Secured Parties and become a Colla@rahtor thereunder and cause such Liens tc
be perfected as required thereby, and (2) delivéing Trustee one or more Office@értificates and Opinions of Counsel in connectidth the
foregoing as specified in this Indenture.

Section 4.1« Existence.

Subject tq Article 5 the Company shall do or cause to be done alyjthimrecessary to preserve and keep in full forcec#fiedt its
existence.
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Section 4.1¢ Offer to Repurchase Upon Change of Cor.

(a) If a Change of Control occurs, the Company miglke an offer (a Change of Control Offed) to each Holder to repurchase all or any
part (equal to a minimum amount of $50,000 andgirtiemultiples of $1,000 in excess thereof) of tHatder's Notes at a purchase price in
cash (the ‘Change of Control Paymefjtequal to 101% of the aggregate principal amairifotes repurchased, plus accrued and unpaid
interest and Additional Amounts, if any, on the &otepurchased to the date of purchase (@leahge of Control Payment Datg subject to
the rights of Holders of record on the relevanbrdalate to receive interest due on the relevadatést payment date. No later than 30 days
following any Change of Control, the Company wilkiira notice to the Trustee and Paying Agent amth ¢tolder describing the transaction or
transactions that constitute the Change of Coamdlstating:

(1) that the Change of Control Offer is being mpdesuant to this Section 4.a5d that all Notes properly tendered and not
withdrawn pursuant to the Change of Control Offdl e accepted for payment;

(2) the Change of Control Payment and the Chan@oafrol Payment Date, which will be no earliertt® days and no later than
60 days from the date such notice is mailed;

(3) that any Note not properly tendered will con@rto accrue interest;

(4) that, unless the Company defaults in the paymoktihe Change of Control Payment, all Notes atmbfor payment pursuant to
the Change of Control Offer shall cease to acanterést on and after the Change of Control Paymats;

(5) that Holders electing to have any Notes puretigmirsuant to a Change of Control Offer will bguieed to surrender the Notes,
properly endorsed for transfer, together with thrarf entitled “Option of Holder to Elect Purchasei'the reverse of the Notes completed
and such customary documents as the Company msgnaaly request, to the Paying Agent at the addmessified in the notice prior to
the close of business on the third Business Dayr poithe Change of Control Payment Date;

(6) that Holders will be entitled to withdraw thelection if the Paying Agent receives, prior te tose of business on third
Business Day preceding the Change of Control Paybaete, a facsimile transmission or letter setfongh the name of the Holder, the
principal amount of Notes delivered for purchasel a statement that such Holder is withdrawingliégtion to have the Notes
purchased; and

(7) that Holders whose Notes are being purchasbdimpart will be issued new Notes equal in prpadiamount to the unpurchas
portion of the Notes surrendered, which unpurchaeetion must be equal to $50,000 in principal antar an integral multiple of
$1,000 in excess thereof.

The Company will comply with the requirements ofl&L4e-1 under the Exchange Act and any other giesulaws and regulations to
the extent those requirements, laws and regulatiomspplicable in connection with the repurchdgb@®Notes as a result of a Change
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of Control. To the extent that the provisions of aecurities laws or regulations conflict with fhr@visions of this Section 4.15he Company
will comply with the applicable securities laws aegjulations and will not be deemed to have breddlseobligations under this Section 4.15
by virtue of such compliance.

(b) On or before the Change of Control Payment tagkeCompany shall, to the extent lawful:
(1) accept for payment all Notes or portions théproperly tendered and not withdrawn pursuanh®@hange of Control Offer;

(2) deposit with the Paying Agent an amount equaihé Change of Control Payment in respect of ateN or portions Notes
properly tendered and not withdrawn; and

(3) deliver or cause to be delivered to the Truated Paying Agent the Notes properly accepted hegetith an Officers’
Certificate stating the aggregate principal amaitotes or portions of Notes being purchased eyGbmpany.

(c) The Paying Agent shall mail to each Holder oté¢ properly tendered and not withdrawn the Chafigontrol Payment for such
Notes (or, if all the Notes are then in global fomake such payment through the facilities of tlegdsitory) and the Trustee will promp
authenticate and mail (or cause to be transferydzbbk entry) to each Holder a new Note equal ingipal amount to any unpurchased por!
of the Notes surrendered, if aprpvided, however, that each such new Note will be in a principabant of $50,000 or an integral multiple
$1,000 in excess thereof. The Company will publayounce the results of the Change of Controlr@fifieor as soon as practicable after the
Change of Control Payment Date.

(d) Notwithstanding anything to the contrary irstl§ection 4.15the Company will not be required to make a Chasfgeontrol Offer
upon a Change of Control if (1) a third party mattesChange of Control Offer in the manner, attitmes and otherwise in compliance with
the requirements set forth in this Indenture apiblie to a Change of Control Offer made by the Camzand purchases all Notes properly
tendered and not withdrawn under such Change ofr@lddffer, or (2) notice of redemption of all Nsteas been given pursuant to
Section 3.07 unless there is a default in payment of the apple redemption price.

(e) Notwithstanding anything to the contrary coméa herein, a Change of Control Offer may be madelvance of a Change of Conti
conditioned upon the consummation of such Changeoatrol, if a definitive agreement is in place foe Change of Control at the time the
Change of Control Offer is made.

Section 4.1¢ Payments for Conse.

The Company will not, and will not permit any o&tRestricted Subsidiaries to, directly or indingctlay or cause to be paid any cash
consideration to or for the benefit of any Holder ér as an inducement to any consent, waiver @nament of any of the terms or provisions
of this Indenture, any Subsidiary Guarantee olNbtes unless such consideration is offered to Ik goad is paid to all Holders that consent,
waive or agree to amend in the time frame set fiorthe solicitation documents relating to suchsmont, waiver or amendment.
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Section 4.1° Designation of Restricted and Unrestricted Subsik:.

(a) The Board of Directors of the Company may desig any Restricted Subsidiary to be an Unrestriigbsidiary if:

(1) the Company would be permitted to make (i) exfted Investment or (ii) an Investment pursuangection 4.07 in either
case, in an amount equal to the Fair Market Vafudl @utstanding Investments owned by the Compamy the Restricted Subsidiarie:
such Subsidiary at the time of such designation;

(2) such Restricted Subsidiary meets the definitiban “Unrestricted Subsidiary”;

(3) the designation would not constitute or cawgiéh(or without the passage of time) a Default gei of Default and no Default
and Event of Default would be in existence follogvguch designation; and

(4) the Company delivers to the Trustee a certifieply of a resolution of the Board of DirectorsGafmpany giving effect to such

designation and an Officers’ Certificate certifyitigit such designation complied with the precedimditions and was permitted by
Section 4.07

If a Restricted Subsidiary is designated as an &fricted Subsidiary, the aggregate Fair Market ¥afiall outstanding Investments
owned by the Company and the Restricted Subsidiarithe Subsidiary designated as an UnrestrictdsigSiary will be deemed to be an
Investment made as of the time of the designatiohveill reduce the amount available for Restridgayments under Section 4.67under one
or more clauses of the definition of Permitted Btweents, as determined by the Company.

If, at any time, any Unrestricted Subsidiary deaigd as such would fail to meet the preceding reqments as an Unrestricted
Subsidiary, then such Subsidiary will thereafteaszeto be an Unrestricted Subsidiary for purpos#ssindenture and any Indebtedness of
such Subsidiary will be deemed to be Incurred Reatricted Subsidiary as of such date and, if $ndbbtedness is not permitted to be
Incurred as of such date under Section 4@ Company or the applicable Restricted Subsididll be in default of such covenant.

(b) The Board of Directors of the Company may at tame designate any Unrestricted Subsidiary ta Bestricted Subsidiary if:

(1) the Company and the Restricted Subsidiarieildogur the Indebtedness which is deemed to berted upon such designation
under_Section 4.09equal to the total Indebtedness of such Subsidi@culated on a pro forma basis as if such desigm had occurred
on the first day of the four-quarter reference qari
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(2) the designation would not constitute or cauBeefault or Event of Default; and

(3) the Company delivers to the Trustee a certifieply of a resolution of the Board of Directorglué Company giving effect to
such designation and an Officers’ Certificate égrtg that such designation complied with the pdiog conditions, including the
Incurrence of Indebtedness under Section 4.09

Section 4.1¢ Business Activitie.

The Company will not, and will not permit any o&tRestricted Subsidiaries to, engage in any busioher than Permitted Businesses,
except to such extent as would not be materidiédompany and the Restricted Subsidiaries takenndmle.

Section 4.1¢ [Reserved

Section 4.2( Rights to Earnings from the Collateral Ves:.

(a) The Company will not permit any of its Subsigia (other than any Guarantor) to, be or becomty paa Drilling Contract in respect
of a Collateral Vessel (including as a charterea @follateral Vessel) or otherwise hold the rightlirectly receive any Earnings or any other
Related Assets with respect to a Collateral Vegsekided, that a Local Content Subsidiary may Ipardy to a Drilling Contract in respect o
Collateral Vessel or otherwise hold the right toeige Earnings or to any Related Assets with ragpez Collateral Vessel to the extent
required by any law or regulation of any applicgbkésdiction, so long as such Local Content Sulasyddoes not receive more than 20% of
Earnings or Related Assets with respect to suclateohl Vessel. The Company shall, or shall caumsear more of the Guarantors to, at all
times maintain the Earnings Accounts, and eachiigsmccount shall at all times be in the namehef Company or a Guarantor.

(b) The Company will at all times cause all suchniitags from the Drilling Contracts in respect o€allateral Vessel to be deposited into
or forwarded to the Earnings Accounts.

Section 4.2: [Reserved
Section 4.2: Payment of Additional Amoun..

(a) All payments made by or on behalf of the Conypamnany Guarantor under or with respect to theeNair the Subsidiary Guarantees
will be made free and clear of and without withhie¢dor deduction for, or on account of, any preserfuture tax, duty, levy, impost,
assessment or other governmental charge of whatewere (including penalties, additions to taxeiest and other liabilities related thereto)
(hereinafter “Taxes") unless the withholding or deduction of such Taigethen required by law. If any deduction or Wwilding for, or on
account of, any Taxes imposed or levied by or dralfef the government of the Luxembourg, LibeNdgeria or any political subdivision or
any authority or agency therein or thereof havioggr to tax, or any other jurisdiction in which t8empany or any Guarantor (including any
successor entity) is organized, incorporated, eadjay business or is otherwise resident or treasaesident for tax purposes, or any
jurisdiction from or through which payment is me
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(including, without limitation, the jurisdiction afach Paying Agent) (each &pecified Tax Jurisdictiohand such Taxes, hdemnified Taxes
"), will at any time be required to be made frony gmyments made under or with respect to the Nmtéise Subsidiary Guarantees, the
Company, the relevant Guarantor or other payoapasicable, will pay such additional amounts (th&dditional Amount$) as may be
necessary so that the net amount received in respsach payments by each Holder after such wittihg or deduction (including any
withholding or deduction from Additional Amountsjlinot be less than the amount such holder woualgetreceived if such Indemnified
Taxes had not been withheld or deducfadyided, however, that Indemnified Taxes do not include:

(1) any Taxes to the extent such Taxes would net lh@en so imposed but for the Holder or benefmiaier of the Notes having
any present or former connection with the Specifia® Jurisdiction (other than the mere acquisitmmnership, holding, enforcement,
exercise of rights or receipt of payment in respé¢he Notes or the Subsidiary Guarantees);

(2) any estate, inheritance, gift, sales, excrsmstfer, personal property Tax or similar Taxes;

(3) any Taxes to the extent such Taxes are impasedresult of the failure of the Holder or beriafiowner of the Notes to
complete, execute and deliver to the Company ordlevant Guarantor, as applicable, any form oudwent that such Holder or
beneficial owner is legally entitled to completgeeute, and deliver, that may be required by lawyoreason of administration of such
law and that is reasonably requested in writingealelivered to the Company or the relevant Guarantorder to enable the Company
the relevant Guarantor to make payments on thesNeithout deduction or withholding for Taxes, othwileduction or withholding of a
lesser amount, which form or document will be deied within 60 days of a written request therefothe Company or the relevant
Guarantor;

(4) any Taxes to the extent such Taxes would net lh@en so imposed but for the beneficiary of #ngmpent having presented a
Note for payment (in cases in which presentatiaedgired) more than 30 days after the date onlwdich payment or such Note
became due and payable or the date on which paytmenef is duly provided for, whichever is latek¢ept to the extent that the Holder
would have been entitled to Additional Amounts lttael Note been presented on the last day of suatag@eriod);

(5) any Taxes imposed on or with respect to anyray by the Company or any Guarantor to the Hafdmrch holder is a
fiduciary or partnership or person other than thle beneficial owner of such payment, to the extieat a beneficiary or settlor with
respect to such fiduciary, a member of such pastipror the beneficial owner of such payment wawdtihave been entitled to
Additional Amounts had such beneficiary, settlogmber or beneficial owner been the actual holdsuoh Note;

(6) any Taxes to the extent such Taxes are reqtorbd deducted or withheld on a payment pursuad)tEuropean Council
Directive 2003/48/EC (as amended or
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replaced from time to time) or (b) any directivepiementing the conclusion of the ECOFIN Council timggof November 26-27, 2000
on the taxation of savings income, or (c) the bilatagreements concluded between the Europeamméonber States and several third
countries or dependent or associated territorigeeEuropean Union pursuant to Article 17.2 of Hueopean Council Directive
2003/48/EC (as amended or replaced from time te)tior (d) any law implementing, or introduced mder to conform to, such directive
or (e) the Luxembourg law of 23 December 2005 ettxation of interest income received by individuasident in Luxembourg (so
called “Relibi Law™);

(7) any Taxes to the extent such Taxes are imposedNote presented for payment by or on behafldblder or beneficial owner
who would have been able to avoid such Tax by ptesgthe relevant Note to another Paying Agera member state of the European
Union;

(8) any Taxes to the extent such Taxes are paydis than by deduction or withholding at sourae; o
(9) any combination of items (1) through (8) above.

(b) If the Company or any Guarantor, as applicaideomes obligated to pay Additional Amounts wibpect to any payment under or
with respect to the Notes or the Subsidiary Guaes)tthe Company or the relevant Guarantor, ascappd, will deliver to the Trustee and
Paying Agent at least 30 days prior to the dathaif payment (unless the obligation to pay Adddiodmounts arises after the 30th day pric
that payment date, in which case the Company oreleeant Guarantor, as applicable, will delivethte Trustee and Paying Agent promptly
thereafter but in no event later than five Busirigags prior to the date of payment) an Officerstt{iieate stating the fact that Additional
Amounts will be payable and the amount so paydfiie.Officers’ Certificate must also set forth arlgey information necessary to enable the
Paying Agent to pay Additional Amounts to Holderstbe relevant payment date. The Trustee and P#degt will be entitled to rely solely
on such Officers’ Certificate as conclusive prost@athe amount of such payments and that such gatgnare necessary. The Company or the
relevant Guarantor, as applicable, will provide Thestee and Paying Agent with documentation realslyrsatisfactory to the Trustee and
Paying Agent evidencing the payment of Additionatdunts.

(c) The Company or the relevant Guarantor or apple withholding agent, as applicable, will makenathholdings and deductions
required by law and will remit the full amount detied or withheld to the relevant governmental attjon a timely basis in accordance with
applicable law. As soon as practicable, the Compuatrikie relevant Guarantor or applicable withhajdagent, as applicable, will provide the
Trustee and Paying Agent with an official receiptibofficial receipts are not obtainable, oth@cdmentation reasonably satisfactory to the
Trustee and Paying Agent evidencing the paymettteofraxes so withheld or deducted. Upon requeptesmf those receipts or other
documentation, as the case may be, will be madéblaby the Trustee and Paying Agent to the Halde
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(d) Whenever in this Indenture or the Notes themeferenced, in any context, the payment of anso@sed upon the principal amour
the Notes or of principal, interest or any otheoant payable under, or with respect to, the Notah® Subsidiary Guarantees, such reference
will be deemed to include payment of Additional Aunts as described in this Section 4t@2he extent that, in such context, Additional
Amounts are, were or would be payable in respeaetf. For the avoidance of doubt, with respediates represented by a Global Note, a
Holder with respect to Additional Amounts and th&ated provisions of this Indenture shall be deetnédclude a Holder representing the
interests of a beneficial owner of the Notes oimgcbn behalf of a beneficial owner of the Notes.

(e) The Company or the relevant Guarantor, as egipk, will indemnify a Holder within 10 Businesay® after written demand theref
for the full amount of any Indemnified Taxes thares paid by such Holder to a governmental authofity Specified Tax Jurisdiction and that
were imposed on or with respect to any payment mader or with respect to the Notes or the Subsidiuarantees (including any Additiol
Amounts) and any reasonable expenses arising tharefr with respect thereto, whether or not sucteinified Taxes were correctly or
legally imposed or asserted by the relevant goveriai authority. A certificate as to the amounsoéh payment or liability delivered to the
Company or the relevant Guarantor by a Holder méliconclusive absent manifest error.

() The Company or the relevant Guarantor, as apple, will pay any present or future stamp, issegistration, value added, court or
documentary taxes or any other excise or propargd, charges or similar levies (including pengjtaditional amounts, interest and any c
liabilities and reasonable expenses related thettedd arise in any Specified Tax Jurisdiction frdm execution, delivery, enforcement or
registration of the Notes, the Subsidiary Guarantdes Indenture or any other document or instminrerelation thereof, or the receipt of any
payments with respect to the Notes or the Subgidtararantees, and the Company or the relevant Gigairas applicable, will indemnify the
Holders for any such taxes, charges, levies, pesalimounts, interest, liabilities and expensés Ipasuch Holders.

(g) The obligations of the Company and the Guaraniader this Section 4.2@ll survive any termination, defeasance or disgeasf
this Indenture and any transfer by a Holder oNitdes, and will applynutatis mutandigo any jurisdiction in which any successor persothe
Company or any Guarantor is organized, incorporardaged in business or is otherwise residemtatdd as resident for tax purposes or an
jurisdiction from or through which payment is maateany political subdivision or authority or agenbgreof or thereir

Section 4.2 Suspended Covenar.

From and after the first day (thesuspension Dat§ on which (1) the Notes have an Investment Grada&and (2) no Default or Eve
of Default has occurred and is continuing undes thdenture, the Company and its Restricted Sudrsédi will not be subject to the provisions
of Sectiongl.07, 4.08, 4.09, 4.10and_4.1%of this Indenture (collectively, theSuspended Covenari}s

If at any date subsequent to the Suspension Dath @ich date, aReversion Daté&) Moody’s or S&P withdraws its ratings or
downgrades the ratings assigned to the Notes o0 tha
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the Notes do not have an Investment Grade Ratiman &vent of Default (other than with respectie Suspended Covenants) occurs and is
continuing, then the Company and the Restrictedsididries will, on and after the Reversion Datesbbject to the Suspended Covenants.

The period of time between the Suspension Datdla&eversion Date is referred to herein as tBaspension Period During the
Suspension Period, the Board of Directors of them@any may not designate any of the Restricted 8isvg#s as Unrestricted Subsidiaries
pursuant to Section 4.1MNotwithstanding that the Suspended Covenantshreaginstated, no Default, Event of Default or breaf any kind
under this Indenture or the Notes will be deemeldliee occurred as a result of a failure of the Caomgand the Restricted Subsidiaries to
comply with a Suspended Covenant during the SuspeReriod.

Calculations made on and after the Reversion Diatteecamount available to be made as RestrictedhBats under Section 4.0l be
made as if Section 4.0vad been in effect at all times since the IssueDatluding during the Suspension Period, exdegitrio Default or
Event of Default will be deemed to have occurredlgdy reason of a Restricted Payment made whaé ¢ovenant was suspended. On the
Reversion Date, all Indebtedness Incurred duriegctintinuance of the Suspension Period will besdfiad as having been incurred pursuar

clause (3)(ii) of Section 4.09(b)

The Company will provide the Trustee with prompitten notice upon the commencement of a Suspeif®oiod and of the occurrence
of a Reversion Date.

Section 4.2 [Reserved.

Section 4.2¢ Maintenance of Property; Insurar.

(a) The Company will, and will cause each of itstReted Subsidiaries to, (i) keep all materialpg@dy necessary to the business of the
Company and its Restricted Subsidiaries in gookimgrorder and condition (ordinary wear and teat kxss or damage by casualty or
condemnation excepted) with such exceptions asduoat reasonably be expected to have a materiarse\effect on the operations, business
properties or financial condition of the Company &s Restricted Subsidiaries, taken as a wholé,(@nfurnish to the Collateral Agent, at the
written request of the Collateral Agent, a compbigscription of the material terms of insuranceiedron the Collateral Vessels.

(b) The Company will, and will cause each of itstReted Subsidiaries to:

0] insure and keep each Collateral Vessel insorezhuse or procure the Collateral Vessel to beratsand to be kept insured
at no expense to the Trustee or the Collateral Ageregard to (collectively, th* Insurances”):

(1) hull and machinery (including increased value iasge);
(2) war risks (including common conditions and exclusip
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(3) protection and indemnity risks (including vessdly®n risks);
(4) Mortgagers interest risks (including additional perils pditun);

(5) loss of hire, to the extent reasonably deermmademt by the Company in light of the cost of ofiitag such insurance;
and

(6) such other insurances as a prudent owner dfesimessels of the same age and type would obtaimould legally be
required to obtain when operating in the same teategeographic area as such Collateral Vesselelhas any
insurances required to meet the requirements ghtisgliction where such Collateral Vessel is ergplbwith named
windstorm coverage exclusions while a Collateraddét is operating in the Gulf of Mexic

providedthat neither the Company nor any of the Restri€elsidiaries shall not be required to procure antaan any
insurance otherwise required to be procured or tai@iead under this clause (b), if such insurane®tscommercially
available in the commercial insurance market.

(i) effect the Insurances or cause or procure the saime effected

(1) in such amounts and upon such terms and with daductibles as shipowners engaged in the sasimiar business
and similarly situated would deem commercially moidunder the circumstances; ¢

(2) through the owner’s approved broker (tHewner’s Insurance Broke?) and reputable independent insurance
companies and/or underwriters (including mutualirasce schemes and /or captive insurance schemgsyape,
North America, the Far East and other establishedrance markets except that the insurances agaotsttion anc
indemnity risks may be effected by the entry of @adlateral Vessels with protection and indemnggaciations which
are members of the International Group Agreemerit tre International Group Agreement has disbanaied there is
no successor or replacement body of associatidner eading protection and indemnity associatimd the
insurances against war risks may be effected beitlry of the Collateral Vessels with leading wiaks associations
(hereinafter called th* Insurers”);

(i)  renew or replace all such Insurances or caurgarocure the same to be renewed or replacedééfe relevant policies or
contracts expire and to procure that the Owneaidance Broker and/or the relevant protection addmnity association or
war risks association shall promptly confirm in tivig) to the Trustee, upon its request, as and waeh such renewal or
replacement is effecte
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(iv)

v)

(Vi)

(vii)

(viii)

(ix)

duly and punctually pay, or cause duly andgiually to be paid, all premiums, calls, contriloat or other sums payable in
respect of all such Insurances, to produce or tise#o be produced all relevant receipts whenauained by the Collateral
Agent, at the direction of the Controlling Partpdaduly and punctually to perform and observe araose duly and
punctually to be performed and observed any othkgations and conditions under all such Insuran

procure that all policies, binders, cover naitesther instruments of the Insurances referrad thauses (1), (2) and (5) of
clause (i) above shall be taken out in the nambefCompany or any Subsidiary Guarantor or a RésttiSubsidiary, with
the Collateral Agent as an additional insured (withiability for premiums), as their respectivédarests may appear, and
shall incorporate a loss payable clause namin@tilateral Agent as loss payee prepared in compdiavith the terms of
the Insurances Assignme

procure that, upon request of the CollatergkAt, at the direction of the Controlling Partyigarals or copies of all such
instruments of Insurances shall be from time teetoelivered to the Trustee after receipt by a Restt Subsidiary or the
Company thereol

not employ any Collateral Vessel or suffer any &elfal Vessel to be employed otherwise than inaromify with the term
of all policies, bindings, cover notes or othettinsents of the Insurances (including any warranigpress or implied
therein) without first obtaining the written conseiithe Insurers to such employment (if requirgdsbch Insurers) and
complying with such requirements as to extra prensior otherwise as the Insurers may presc

cause any proceeds in respect of the Insteameferred to in paragraph (i) above (exceptselay3), (4) and, as applicable,
(6) of such paragraph) to be paid to the CompargngrSubsidiary Guarantor that then owns any Goldt/essel or is an
Internal Charterer (subject to provisions as to @ainsureds, additional insureds and loss payelesar of the Collateral
Agent as required by thSection 4.2%);

upon the request of the Collateral Agent, Hahangs necessary, proper and desirable, anduteemnd deliver all
documents and instruments, to enable the Collafgraht, as applicable, to collect or recover anyeys to become due
respect of the Insurance
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Section 4.2¢ Further Assurance.

The Company shall, and shall cause each CollaBreaitor to, at the Company’s sole cost and expense:

(a) at the request of the Collateral Agent, actinthe direction of the Controlling Party, execatel deliver all such agreements and
instruments and take all further action as mayelasanably necessary or desirable (i) to describve fatly or accurately the property intended
to be Collateral or the obligations intended t@sbeured by any Collateral Agreement and/or (igdotinue and maintain the Collateral Agent’
first-priority perfected security interest in thel@teral (subject to Permitted Collateral Liensl éine Intercreditor Agreement); and

(b) at the request of the Collateral Agent, actihthe direction of the Controlling Party, file asiych notice filings or other agreements o
instruments as may be reasonably necessary omlksimnder applicable law to perfect the Liensteéy the Collateral Agreements.

Section 4.2° Limitation on Certain Agreemen.

The Company shall not permit any Collateral Gratdognter into any agreement that requires thegads received from any sale of
Collateral to be applied to repay, redeem, defeasgherwise acquire or retire any IndebtednesmygfPerson, other than (i) the Notes, (ii) any
other Pari Passu Obligations or (iii) otherwiseras/ be permitted or required by this Indenture |ititercreditor Agreement and the Collateral
Agreements, including with respect to any Permi@etlateral Liensprovidedthat any such agreement may be entered into texteat that
they permit such proceeds to be applied to PasuP@bligations prior to or instead of such othelelstedness.

ARTICLE 5
SUCCESSORS

Section 5.0: Merger, Consolidation, or Sale of Ass.

(a) The Company will not, directly or indirectlyAY amalgamate, consolidate or merge with or intother Person (whether or not the
Company is the Person formed by or surviving arghsaamalgamation, consolidation or merger); or @, &ssign, transfer, convey or
otherwise dispose of all or substantially all of firoperties or assets of the Company and thei&estSubsidiaries, taken as a whole, in each
case, in one transaction or a series of relatedactions, including by way of liquidation or dikg@n, to another Person, unless:

(1) either (x) the Company will be the survivingaamtinuing Person or (y) the Person formed byuovising any such
amalgamation, consolidation or merger or to whigthssale, assignment, transfer, conveyance or dtbgosition has been made is a
Person organized or existing under the laws ofrenPted Jurisdiction (the Company or such Persertha case may be, being herein
called the “Successor Compariy,
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(2) the Successor Company (if other than the Copjpassumes all the obligations of the Company uttteNotes and the other
Obligations under this Indenture and the Collat&geements to which the Company is a party, if, amgd agrees to be bound by all the
provisions of this Indenture and such Collaterate®gnents pursuant to a supplemental indenture amemdment thereto, as applicable,
in form and substance reasonably satisfactoryadthstee;

(3) immediately before and after giving effect twl transaction, no Default or Event of Defaultlshave occurred and be
continuing;

(4) except with respect to a transaction solelyvben or among the Company and any of the Restrigtbdidiaries, immediately
after givingpro formaeffect to such transaction, any related financiaggactions and the use of proceeds therefronreating any
Indebtedness that becomes an obligation of the @agnpr any of the Restricted Subsidiaries as dtrebauch transaction as having
been Incurred by the Company or such Restrictedi8iany, as the case may be, at the time of thséaetion, either (i) the Company or
the Successor Company (if other than the Company)diwe permitted to Incur at least $1.00 of addai Indebtedness pursuant to the
Consolidated Interest Coverage Ratio test set for8ection 4.09(adr (i) the Company or the Successor Company (iépthan the
Company) would have a Consolidated Interest CoeeRagio for the applicable four quarter period Ineter than such ratio prior to
giving effect to such transaction;

(5) in the event that the Successor Company isnizgd in a jurisdiction that is different from thwisdiction in which Company
was organized immediately before giving effectuolstransaction, the Successor Company has deliverthe Trustee an Opinion of
Counsel satisfactory to the Trustee stating thabtiligations of the Successor Company under thiisriture are enforceable under the
laws of such Permitted Jurisdiction, subject tadaumary exceptions; and

(6) the Company or Successor Company deliversetdthstee an Officers’ Certificate and Opinion @u@sel, in each case, stating
that such amalgamation, consolidation, mergeramsfier and such supplemental indenture and eathasnendment comply with this

Section 5.01(a)

For purposes of the foregoing, entry by the Compamgny Subsidiary of the Company into one or niariling Contracts or other
charters, pool agreements or drilling contracthwéspect to any Vessels will be deemed not totitatesa sale, assignment, transfer,
conveyance or other disposition subject to thigiSe&.01(a).

(b) No Guarantor will, directly or indirectly, angglmate, consolidate or merge with or into (whetirarot such Guarantor is the surviv
Person), another Person, other than the Compaagather Guarantor, unless:

(1) immediately after giving effect to such trartae or series of related transactions, no DefauEvent of Default exists;
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(2) either:

(i) (X) such Guarantor is the surviving Personyrtie Person formed by or surviving any such ctidation or merger is a
Person organized or existing under the laws ofrenfteed Jurisdiction (such Guarantor or such Perasrthe case may be, being
herein called the Successor Guarantd) and the Successor Guarantor (if other than saghrantor) expressly assumes all the
obligations of such Guarantor under this Indenaun@ its Subsidiary Guarantee and any Collaterab&gents pursuant to a
supplemental indenture, amendment or other docismenhstruments in form and substance reasonaltilsfactory to the Trustee;
or

(i) such consolidation or merger does not violde provisions of Section 4.10

(3) the Company delivers to the Trustee an Offidgestificate and Opinion of Counsel, each statimat such merger or
consolidation and such supplemental indenture antl such amendment comply with this Section 5.0G1(b)

(4) if applicable, the Successor Guarantor causels amendments, supplements or other instrumetitsr@spect to the Collateral
Agreements to be executed, delivered, filed andrdsd, as applicable, in such jurisdictions as btyequired by applicable law to
preserve and protect the Lien of the Collaterale®gnents on any Collateral owned by or transfewdtd¢ Successor Guarantor and
deliver an Opinion of Counsel as to the enforcégtithereof and such other matters as the Trusgaemmasonably request; and

(5) any Collateral owned by or transferred to thecgssor Guarantor shall (i) continue to consti@a#ateral under this Indenture
and the Collateral Agreements, (ii) be subjechwltien in favor of the Collateral Agent for thenledit of the holders of the Pari Passu
Obligations and (iii) not be subject to any Liehatthan Permitted Collateral Liens.

Section 5.0: Successor Substitutt.

Upon any amalgamation, consolidation or mergeanyrsale, assignment, transfer, conveyance or disposition of all or substantially
all of the properties or assets of the Companyaovadance with Section 5.0 which the Company is not the surviving entitye iSuccessor
Company shall succeed to, and be substituted dath@t from and after the date of such amalgamationsolidation or merger, sale,
assignment, transfer, conveyance or other disposithe provisions of this Indenture referringhe tCompany” shall refer instead to the
Successor Company and not to the Company), ancereagise every right and power of, the Company utide Indenture with the same
effect as if the Successor Company had been nasit £ ompany in this Indenture, and thereafterGbmpany will be relieved of all
obligations and covenants under this Indentureta@dNotes and the Collateral Agreements to whiehGbmpany is a party.
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ARTICLE 6
DEFAULTS AND REMEDIES

Section 6.0 Events of Defaul.

Each of the following is an Event of Default:

(a) default in any payment of interest or any Aiddial Amounts with respect to the Notes when dudckvdefault continues for 30
days;

(b) default in the payment when due (at maturipgruoptional redemption, upon declaration of aaedien or otherwise) of the
principal of, or premium, if any, on, the Notesfaiture by the Company to redeem or repurchas@&tites when required pursuant to this
Indenture or the Notes;

(c) failure by the Company or any Guarantor to clymgth Section 5.0%

(d) (1) except with respect to Section 4,38&ilure by the Company or any of the Restrictetdstdiaries for 60 days after notice to
the Company by the Trustee or the Holders of &t [25% in aggregate principal amount of the Ndtes toutstanding voting as a single
class to comply with any covenant or agreementefatian a default referred to in clauses (a), (i) @) above) contained in this
Indenture, the Collateral Agreements or the Naie$?) failure by the Company for 120 days aftetigeoto the Company by the Trustee
or the Holders of at least 25% in aggregate pradcmount of the Notes then outstanding voting sis@le class to comply with
Section 4.03

(e) a default under any mortgage, indenture orunsént under which there is issued or by whichehigisecured or evidenced any
Indebtedness for money borrowed by the Companyyioéthe Restricted Subsidiaries (or the paymémthach is guaranteed by the
Company or any of the Restricted Subsidiaries),tidresuch Indebtedness or guarantee now existsaveated after the Issue Date, if
that default:

(1) is caused by a failure to pay principal ofjrderest or premium, if any, on, such Indebtedme&s to the expiration of the
grace period provided in such Indebtedness ondteaf such default (aPayment Default); or

(2) results in the acceleration of such Indebteslipe®r to its Stated Maturity,

and, in either case, the principal amount of arghdndebtedness, together with the principal amoifiany other such Indebtedness ui
which there has been a Payment Default or the iityatfrwhich has been so accelerated, aggregate$ $aillion or moreprovided,
however, that if any such default is cured or wdige any such acceleration rescinded, or such baedebss is repaid, within a period of
60 days from the continuation of such default belythre applicable grace period or the occurrenciofi acceleration, as the case may
be, such Event of Default and any consequentialacation of the Notes shall be automatically neded, so long as such rescission doe
not conflict with any judgment or decree;
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(f) failure by the Company or any of the RestricBubsidiaries to pay final judgments entered bguwatoor courts of competent
jurisdiction aggregating in excess of $25.0 milli@rhich judgments are not paid, discharged or stégea period of 60 days;

(9) (1) the Collateral Agreements shall for anysmracease to create a valid and perfected firetifyriLien (subject to payment
priorities in favor of holders of Revolving Credigreement Obligations pursuant to the terms ofitibercreditor Agreement and subject
to Permitted Collateral Liens) on any portion of ollateral having a Fair Market Value in excels$25.0 million (in each case, other
than in accordance with the terms of this Indenttive Intercreditor Agreement or the terms of tledla@@eral Agreements) or (2) the
Company or any Restricted Subsidiary asserts itingrthat any Lien created under the Collaterale®gnents is invalid or unenforceat

(h) except as permitted by this Indenture or anlys&liary Guarantee, any Subsidiary Guarantee af@iffeant Subsidiary is held
in any judicial proceeding to be unenforceablenwrlid or ceases for any reason to be in full faod effect, or any Guarantor that is a

Significant Subsidiary, or any Person duly actimgoehalf of any such Guarantor, denies or disaffittsiobligations under its Subsidiary
Guarantee; and

(i) the Company, any Restricted Subsidiary that &gnificant Subsidiary or any group of Restrickubsidiaries that, taken as a
whole, would constitute a Significant Subsidianyrguant to or within the meaning of Bankruptcy Law:

(1) commences a voluntary case,
(2) consents in writing to the entry of an ordarrelief against it in an involuntary case,
(3) consents in writing to the appointment of atGd&n of it or for all or substantially all of itgoperty,
(4) makes a general assignment for the beneftsafreditors, or
(5) admits in writing it generally is not paying idebts as they become due; or
(j) a court of competent jurisdiction enters anavrdr decree under any Bankruptcy Law that:

(1) is for relief against the Company, any RestdcBubsidiary that is a Significant Subsidiary my group of Restricted
Subsidiaries that, taken as a whole, would cornstaLSignificant Subsidiary, in an involuntary cgase

(2) appoints a Custodian (x) of the Company, angtiRged Subsidiary that is a Significant Subsigliar any group of
Restricted Subsidiaries that, taken as a wholeJdwoenstitute a Significant Subsidiary, or (y) &t or
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substantially all of the property of the Companyy &estricted Subsidiary that is a Significant Sdilasy or any group of Restricted
Subsidiaries that, taken as a whole, would constaLSignificant Subsidiary; or

(3) orders the liquidation of the Company, any Ret®d Subsidiary that is a Significant Subsidiaryany group of Restricted
Subsidiaries that, taken as a whole, would constaLSignificant Subsidiary;

and the order or decree remains unstayed andednotdéfr 60 consecutive days.
Section 6.0: Acceleratior.

If any Event of Default occurs and is continuirtge Trustee, by notice to the Company, or the Hsldéat least 25% in aggregate
principal amount of the then outstanding Notesnbtjce to the Company and the Trustee, may (andthstee will, if directed by the Holders
of at least 25% in aggregate principal amount efttien outstanding Notes) declare all the Noté®tdue and payable immediately. Upon any
such declaration, the Notes shall become due ayambfmimmediately, together with all accrued angaid interest, Additional Amounts, if
any, and premium, if any, thereon. Notwithstandimg preceding, if an Event of Default specifiedliause (i) or (j) of Section 6.0dccurs with
respect to the Company or any Guarantor, all outstg Notes shall become due and payable immediai#hout further action or notice,
together with all accrued and unpaid interest, Addal Amounts, if any, and premium, if any, thameo

The Holders of a majority in aggregate principabamt of the then outstanding Notes by notice toTthestee may, on behalf of the
Holders of all of the Notes, rescind an accelerasind its consequences if the rescission wouldmaflict with any judgment or decree and if
all existing Events of Default (except with respechonpayment of principal, interest, premium aldiional Amounts, if any, that have
become due solely because of the acceleration) e cured or waived. No such rescission shata#ny subsequent Default or impair any
right consequent thereon.

Section 6.0: Other Remedie.

If an Event of Default occurs and is continuings frustee may pursue any available remedy to ¢dhecpayment of principal of and
interest, premium, if any, and Additional Amourifgny, on, the Notes or to enforce the performaofcany provision of the Notes or this
Indenture.

The Trustee may maintain a proceeding even ifésdwot possess any of the Notes or does not prashycef them in the proceeding. A
delay or omission by the Trustee or any Holder Wioée in exercising any right or remedy accruinguan Event of Default shall not impair
the right or remedy or constitute a waiver of aguescence in the Event of Default. All remedies @mulative to the extent permitted by I
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Section 6.0+ Waiver of Past Defaull.

The Holders of a majority in aggregate principabamt of the then outstanding Notes by notice toTthestee may, on behalf of the
Holders of all of the Notes, waive any existing &df or Event of Default and its consequences uttdeindenture except a continuing Def.
or Event of Default in the payment of principal pfemium, if any, interest, if any, or Additionah®unts, if any, on, the Notes (other than a
payment Default or payment Event of Default thauled from an acceleration that has been rescjntlgmbn any such waiver, such Default
shall cease to exist, and any Event of Defaultragitherefrom shall be deemed to have been cumreeMiry purpose of this Indenture, but no
such waiver shall extend to any subsequent or @kéault or impair any right consequent thereon.

Section 6.0¢ Control by Majority.

The Holders of a majority in aggregate principabamt of the then outstanding Notes will have tigltio direct the time, method and
place of conducting any proceeding for exercising @emedy available to the Trustee or exercisingteuwst or power conferred on it. Howe\
the Trustee may refuse to follow any direction #atflicts with law or this Indenture or that theu$tee determines may be unduly prejudicial
to the rights of other Holders of Notes or that riraxolve the Trustee in any financial or persomathility. In case an Event of Default has
occurred and is continuing, prior to taking anyi@chereunder, the Trustee shall be entitled tisfeatory indemnification or security (or both)
against all loss, liability and expenses causethbytaking or not taking of such action.

Section 6.0¢ Limitation on Suits.

Except to enforce the rights to receive paymemtriofcipal, premium, if any, or interest or AdditaimPAmounts, if any, when due,
pursuant to Section 6.0/ho Holder may pursue any remedy with respedtiolbhdenture or the Notes unless:

(a) such Holder has previously given the Trustei&tem notice that an Event of Default is continuing

(b) Holders of at least 25% in aggregate princgmbunt of the then outstanding Notes have madetmrequest to the Trustee
pursue the remedy;

(c) such Holders have offered the Trustee, and thetee has received (if requested), security @enmity (or both) satisfactory to
it against any loss, liability or expense;

(d) the Trustee has not complied with such requékin 60 days after its receipt of the request tredoffer of security or
indemnity (or both) satisfactory to it; and

(e) Holders of a majority in aggregate principaloamt of the then outstanding Notes have not gitenTrustee a direction
inconsistent with such request within such 60-derjyaal.
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A Holder may not use this Indenture to prejudicerilyhts of another Holder or to obtain a prefeesocpriority over another Holder.

Section 6.0° Rights of Holders of Notes to Receive Payn.

Notwithstanding any other provision of this Indawetuhe rights of any Holder to receive paymerprifcipal of, premium, if any,
interest, if any, or Additional Amounts, if any,,@¢he Notes, on or after the respective due dageessed in the Notes (including in connectior
with an offer to purchase), or to bring suit foe ttnforcement of any such payment on or after seghective dates, shall not be impaired or
affected without the consent of such Holder.

Section 6.0¢ Collection Suit by Truste.

If an Event of Default specified in Section 6.01d¢a]b) occurs and is continuing, the Trustee is authdriperecover judgment in its ov
name and as trustee of an express trust again€otmpany and the Guarantors for the whole amouptio€ipal of, interest, premium, if any,
and Additional Amounts, if any, remaining unpaidtbe Notes and interest on overdue principal amthe extent lawful, interest and
Additional Amounts, if any, and such further amoastshall be sufficient to cover the costs and es@e of collection, including the reason:
compensation, expenses, disbursements and advafribesTrustee, its agents and counsel.

Section 6.0¢ Trustee is Authorized to File Proofs of Cla.

The Trustee is authorized to file such proofs afraland other papers or documents as may be negessadvisable in order to have the
claims of the Trustee (including any claim for teasonable compensation, expenses, disbursemehtslaances of the Trustee, its agents an
counsel) and the Holders of the Notes allowed injadicial proceedings relative to the Companydoy other obligor upon the Notes), its
creditors or its property and shall be entitled anmpowered to collect, receive and distribute aopey or other property payable or deliver:
on any such claims, and any custodian in any sutticial proceeding is hereby authorized by eachdelolo make such payments to the
Trustee, and in the event that the Trustee shaext to the making of such payments directly éoHblders, to pay to the Trustee any amoun
due to it for the reasonable compensation, expeds#mirsements and advances of the Trustee,ét#@gnd counsel, and any other amounts
due the Trustee under Section 7.0® the extent that the payment of any such cosgt@n, expenses, disbursements and advances of the
Trustee, its agents and counsel, and any other @isidue the Trustee under Section ©06of the estate in any such proceeding, shall be
denied for any reason, payment of the same shalkbered by a Lien on, and shall be paid out of,aard all distributions, dividends, money,
securities and other properties that the Holdeng lesentitled to receive in such proceeding wheithéiquidation or under any plan of
reorganization or arrangement or otherwise. Nothiaiggin contained shall be deemed to authoriz&@thstee to authorize or consent to or
accept or adopt on behalf of any Holder any plareofganization, arrangement, adjustment or contipasaffecting the Notes or the rights of
any Holder, or to authorize the Trustee to voteespect of the claim of any Holder in any such peating.
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Section 6.1( Priorities.
If the Trustee collects any money pursuant to Anticle, subject to the Intercreditor Agreemenstiall pay out the money in the
following order:

(a) First : to the Trustee and its agents and attorneysnimuats due under Section 7.0@cluding payment of all compensation,
expense and liabilities incurred, and all advamaede, by the Trustee and costs and expenses ettofi incurred by the Trustee;

(b) Second to the Holders for amounts due and unpaid ori\thtes for principal, premium, if any, interestaify, and Additional
Amounts, if any, ratably, without preference orpity of any kind, according to the amounts due pagable on the Notes for principal,
premium, if any, interest, if any, and Additionain&unts, if any, respectively; and

(c) Third : to the Company or to such other Person as a obedmpetent jurisdiction shall direct.

The Trustee may fix a record date and paymentfdatny payment to Holders of Notes pursuant te 8gction 6.10

Section 6.1: Undertaking for Cost.

In any suit for the enforcement of any right or ety under this Indenture or in any suit againstTthestee for any action taken or omii
by it as a Trustee, a court in its discretion meguire the filing by any party litigant in the saftan undertaking to pay the costs of the suit, an
the court in its discretion may assess reasonasis cincluding reasonable attorneys’ fees, agamgiparty litigant in the suit, having due
regard to the merits and good faith of the claimdedenses made by the party litigant. This Sedafio@s not apply to a suit by the Trustee, a
suit by a Holder pursuant to Section 6,®f a suit by Holders of more than 10% in printgaount of the then outstanding Notes.

Section 6.1 The Collateral Ager.

Whenever in the exercise of any remedy availabtedolrustee or the exercise of any trust or paeeferred on it with respect to the
Notes, the Trustee may also direct the Collategd in the exercise of any of the rights and raéegedvailable to the Collateral Age
pursuant to the Collateral Agreements.

ARTICLE 7
TRUSTEE

Section 7.0 Duties of Truste..

(a) If an Event of Default has occurred and is itwrihg, the Trustee shall exercise such of thetsigimd powers vested in it by this
Indenture, and use the same degree of care ahéhsksl exercise as a prudent person would exeraisuse under the circumstances ir
conduct of such person’s own affairs.
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(b) Except during the continuance of an Event ofaDk:

(i) the duties of the Trustee shall be determiradlg by the express provisions of this Indenturd the Trustee need perform
only those duties that are specifically set fortlthis Indenture and no others, and no implied namés or obligations shall be read
into this Indenture against the Trustee; and

(i) in the absence of bad faith on its part, tliestee may conclusively rely, as to the truth efsbatements and the
correctness of the opinions expressed therein, opdificates or opinions furnished to the Trusaed conforming to the
requirements of this Indenture. However, the Tristeall examine the certificates and opinions terdeine whether or not they
conform to the requirements of this Indenture.

(c) The Trustee may not be relieved from liabisitfer its own negligent action, its own negligeature to act, or its own willful
misconduct, except that:

(i) this paragraph does not limit the effect ofggraph (b) of this Section 7.01

(ii) the Trustee shall not be liable for any erobjudgment made in good faith by a Responsibléc®ff unless it is proved tt
the Trustee was negligent in ascertaining the pamtifacts; and

(iii) the Trustee shall not be liable with respcainy action it takes or omits to take in goodhfé accordance with a
direction received by it pursuant to Section 6.05

(d) Whether or not therein expressly so providedre provision of this Indenture that in any walates to the Trustee is subject to
paragraphs (a), (b) and (c) of this Section 7.01

(e) The Trustee shall not be liable for interestiag money received by it except as the Trusteeagase in writing with the
Company. Money held in trust by the Trustee neddasegregated from other funds except to thenexreguired by law. All money
received by the Trustee shall, until applied agimeprovided, be held in trust for the paymenthaf principal of, premium, if any, intere
if any, and Additional Amounts, if any, on the Nete

() No provision of this Indenture shall requiretihrustee to expend or risk its own funds or iramy liability.

(9) The rights, privileges, protections, immuniteesl benefits given to the Trustee, including, wuthlimitation, its rights to be
indemnified, are extended to, and shall be enfdreday, the Trustee in each of its capacities hetetuand in its capacity as Trustee
under any other agreement executed in connectitinthis Indenture to which the Trustee is a party.
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Section 7.0: Rights of Truste..

(a) The Trustee may conclusively rely upon any doent believed by it to be genuine and to have Isegred or presented by the
proper Person. The Trustee need not investigatéaambyr matter stated in the document.

(b) Before the Trustee acts or refrains from agtingnay require an Officers’ Certificate or an @ipin of Counsel or both. The
Trustee shall not be liable for any action it takesmits to take in good faith in reliance on s@fficers’ Certificate or Opinion of
Counsel. The Trustee may consult with counselsobitn selection and the advice of such counsehpiOpinion of Counsel shall be full
and complete authorization and protection fromiliighin respect of any action taken, suffered aritted by it hereunder in good faith
and in reliance thereon.

(c) The Trustee may act through its attorneys ayshts and shall not be responsible for the miscetnglunegligence of any agent
appointed by it with due care.

(d) The Trustee shall not be liable for any actidakes or omits to take in good faith that itibeés to be authorized or within the
rights or powers conferred upon it by this Indeetprovidedthat the Trustee’s conduct does not constitutdwithisconduct or gross
negligence.

(e) Unless otherwise specifically provided in tlmdenture, any demand, request, direction or nétaa the Company shall be
sufficient if signed by an Officer of the Company.

(f) If an Event of Default occurs and is continuitige Trustee shall be under no obligation to @serany of the rights or powers
under this Indenture at the request or directioarnf Holders unless such Holders have offeredddtiistee, and the Trustee has
received, indemnity or security (or both) satiséagtto it against any loss, liability or expensattmight be incurred by it in compliance
with such request or direction.

(g) The Trustee shall not be deemed to have knageled any Default or Event of Default except: (by &vent of Default occurrir
pursuant to Section 6.01(a) 6.01(b); or (2) any Default or Event of Default of whictR&sponsible Officer of the Trustee shall have
received written notification or obtained actuablutedge.

(h) The permissive rights of the Trustee to acetirder shall not be construed as a duty.

(i) In no event shall the Trustee be responsibléabie for special, indirect, or consequentiakles damage of any kind whatsoever
(including, but not limited to, loss of profit) @spective of whether the Trustee has been advighe tikelihood of such loss or damage
and regardless of the form of action.

()) The Trustee may request that the Company detineOfficers’ Certificate setting forth the naneésndividuals and titles of
officers authorized at such times to take speciietibns pursuant to this Indenture.
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Section 7.0: Individual Rights of Truste.

The Trustee in its individual or any other capaaitsty become the owner or pledgee of Notes and rieeywise deal with the Company,
any Guarantor or any of their Affiliates with thense rights it would have if it were not Trusteewdwer, in the event that the Trustee acquire
any conflicting interest (as defined in the Truslénture Act of 1939, amended), it must eliminhsg tonflict within 90 days or resign. Any
Agent may do the same with like rights and dufidse Trustee is also subject to Section 7.09

Section 7.0¢ Truster's Disclaimel.

The Trustee shall not be responsible for and makeepresentation as to the validity or adequadhisfindenture, the Notes or any ol
Note Document, it shall not be accountable forGloenpan’s use of the proceeds from the Notes or any mqaéy to the Company or upon
the Company’s direction under any provision of thidenture, it shall not be responsible for the arsapplication of any money received by
any Paying Agent other than the Trustee, and it sbabe responsible for any statement or retigakin or any statement in the Notes or any
other document in connection with the sale of tleel or pursuant to this Indenture other thanétsficate of authentication.

Section 7.0t Notice of Defaults.

If a Default or Event of Default occurs and is éoaing and if, in accordance with Section 7.02(tf)e Trustee has knowledge thereof,
the Trustee shall mail to the Holders a noticenefDefault or Event of Default within 90 days aftesccurs. Except in the case of a Default or
Event of Default in payment of principal of, orénést, premium, or Additional Amounts, if any, any Note, the Trustee may withhold the
notice if and so long as a committee of its Resipbm©Officers in good faith determines that withttiolg the notice is in the interests of the
Holders.

Section 7.0¢ Compensation and Indemn..

The Company shall pay to the Trustee from timénme tsuch reasonable compensation as the Comparpafdustee may agree in
writing for the Trustee’s acceptance of this Indeatand services hereunder. The Trustee’s compensdiall not be limited by any law on
compensation of a trustee of an express trustCidmpany shall reimburse the Trustee promptly upgest for all reasonable disbursements
advances and expenses incurred or made by it itiautb the compensation for its services. Sughemses shall include the reasonable
compensation, disbursements and expenses of tiste€isl agents and counsel.

The Company and the Guarantors shall indemnifyltustee, jointly and severally, against any andioal$es, liabilities, damages, claims
or expenses incurred by it arising out of or inrection with the acceptance or administration ofliities under this Indenture, including the
costs and expenses (including, without limitati@es and expenses of counsel) of enforcing
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this Indenture against the Company and the Guara(itecluding this Section 7.06and defending itself against any claim (whetheseated by
the Company, any Guarantor or any Holder or angroterson) or liability in connection with the esise or performance of any of its powers
or duties hereunder, except to the extent any ksdh liability, damage, claim or expense may ébaitable to its gross negligence or willful
misconduct. The Trustee shall notify the Compary the Guarantors promptly of any claim for whicmiay seek indemnity. Failure by the
Trustee to so notify the Company and the Guararstoal not relieve the Company or the Guarantotheif obligations hereunder. The
Company and the Guarantors shall defend the claghttze Trustee shall cooperate in the defenseTTiree may have separate counsel and
the Company and the Guarantors shall pay the rahtofees and expenses of such counsel. Neith&@dhmpany nor any Guarantor need pay
for any settlement made without its consent, wigizhsent shall not be unreasonably withheld.

The obligations of the Company and the Guarantodeuthis Section 7.0¢hall survive the satisfaction and discharge & thidenture
and the resignation or removal of the Trustee.

To secure the Company’s and the Guarantors’ payoidigations in this Section 7.Q@he Trustee shall have a Lien prior to the Notes
all money or property held or collected by the Tees except that held in trust to pay principagmium, if any, and interest or Additional
Amounts, if any, on particular Notes. Such Lienlkbarvive the satisfaction and discharge of tihiddnture and the resignation or removal of
the Trustee.

When the Trustee incurs expenses or renders seraftar an Event of Default specified in Sectid®l@) or 6.01(j)occurs, the expenses
and the compensation for the services (includiegféles and expenses of its agents and counséijtaneled to constitute expenses of
administration under any Bankruptcy Law.

The immunities, protections and exculpations atldo the Trustee under this Indenture shall bisavailable to each Agent, and the
Company’s and each Guarantor’s obligations undsr3hction 7.06o compensate and indemnify the Trustee shall eidikewise to each
Agent.

Section 7.0° Replacement of Truste.

A resignation or removal of the Trustee and appoéart of a successor Trustee shall become effeatilyeupon the successor Trustee’s
acceptance of appointment as provided in_this Seatio7.

The Trustee may resign in writing upon thirty (8@ys notice at any time and be discharged frontrttst hereby created by so notifying
the Company. The Holders of a majority in principaiount of the then outstanding Notes may remoedthstee by so notifying the Trustee
and the Company in writing and may appoint a sismesustee with the consent of the Company. Thea@2my may remove the Trustee if:

(a) the Trustee fails to comply with Section 7;09

(b) the Trustee is adjudged a bankrupt or an irstler an order for relief is entered with resgedhe Trustee under any
Bankruptcy Law;
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(c) areceiver, Custodian or public officer takharge of the Trustee or its property; or
(d) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed or if a vagasdsts in the office of Trustee for any reaste, Company shall promptly appoint a
successor Trustee. Within one year after the ssocdsustee takes office, the Holders of a majaritgrincipal amount of the then outstanding
Notes may appoint a successor Trustee to replacguitcessor Trustee appointed by the Comg

If a successor Trustee does not take office wiBfirmlays after the retiring Trustee resigns ornsaeed, the retiring Trustee, the Comp
or the Holders of at least 10% of the aggregatecpgral amount of the then outstanding Notes maifipetany court of competent jurisdiction,
at the expense of the Company, for the appointmmieatsuccessor Trustee.

If the Trustee, after written request by any Holofa Note who has been a Holder of a Note foeast six months, fails to comply with
Section 7.09 such Holder may petition any court of competansgiction for the removal of the Trustee anddpgointment of a successor
Trustee.

A successor Trustee shall deliver a written aceeggtaf its appointment to the retiring Trustee tmthe Company. Thereupon, the
resignation or removal of the retiring Trustee Ehatome effective, and the successor Trustee lshadl all the rights, powers and duties of the
Trustee under this Indenture. The successor Trgi@émail a notice of its succession to the Hid&he retiring Trustee shall promptly
transfer all property held by it as Trustee toghecessor Trustee, provided all sums owing to thstée hereunder have been paid and subje
to the Lien provided for in Section 7.08lotwithstanding replacement of the Trustee purstmthis_Section 7.07the Company’s and the
Guarantors’ obligations under Section 7sb@ll continue for the benefit of the retiring Ties

Section 7.0¢ Successor Trustee by Merger, .

If the Trustee consolidates with, or merges or eotsvinto, or transfers or sells all or substaltiall of its corporate trust business or
assets to, another corporation or banking assoniatie successor corporation or banking assoniatithout any further act shall be the
successor Trustee. As soon as practicable, thessmcTrustee shall mail a notice of its succedsidghe Company and the Holders.

Section 7.0¢ Eligibility; Disqualification.

There shall at all times be a Trustee hereundéiiglaacorporation organized and doing businesguti laws of the United States of
America or of any state thereof that is authorizeder such laws to exercise corporate trustee pdiagris subject to supervision or
examination by federal or state authorities antlitha a combined capital and surplus of at lea@d $illion as set forth in its most recent
published annual report of condition. No obligoonpghe Notes shall serve as a Trustee.
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ARTICLE 8
LEGAL DEFEASANCE AND COVENANT DEFEASANCE

Section 8.0: Option to Effect Legal Defeasance or Covenant Dsfeee.

The Company may, at any time, elect to have efeetion 8.02r 8.03be applied with respect to all outstanding Notes @h
obligations of the Guarantors upon compliance Withconditions set forth below in this Article 8

Section 8.0: Legal Defeasance and Discha.

Upon the Company’s exercise under Section 8fGhe option applicable to this Section 8,02ibject to the satisfaction of the conditions
set forth in_Section 8.04the Company shall be deemed to have dischargedbligations with respect to all outstanding Na@ted, to the exte
related to the Notes and the Subsidiary Guarantiee<;ollateral Agreements to which it is a paegch Guarantor shall be deemed to have
discharged its obligations with respect to its Sdiasy Guarantee and, to the extent related td\ites and the Subsidiary Guarantees, the
Collateral Agreements to which it is a party andheather Collateral Grantor shall be deemed to liiseharged its obligations with respect to
the Collateral Agreements, to the extent relatetiédNotes and the Subsidiary Guarantees, to whista party, on the date the conditions set
forth in Section 8.0&éelow are satisfied (hereinafter|_&gal Defeasanc®. For this purpose, Legal Defeasance means tlea€Cbompany shall
be deemed to have paid and discharged the entiebiedness represented by the outstanding No@gamm Guarantor shall be deemed to
have paid and discharged its Subsidiary Guaramtkielf in each case shall thereafter be deemed touistanding” only for the purposes of
Section 8.0%nd the other Sections of this Indenture referodd tlauses (a) and (b) below) and to have setisdil its other obligations under
the Notes or such Subsidiary Guarantees and ttentare, and the Company and the other Collatar@ht@rs shall be deemed to have sati
all of their obligations under the Collateral Agmeents, to the extent related to the Notes and dhsi8iary Guarantees (and the Trustee, on
demand of and at the expense of the Company, eskedute proper instruments acknowledging the saemegpt for the following provisions
which shall survive until otherwise terminated aotharged hereunder:

(a) the rights of Holders of outstanding Notesdoeive payments in respect of the principal of, @reanium, interest or Additional
Amounts, if any, on, such Notes when such paymamtsiue from the trust referred to_in Section 8.04

(b) the Company'’s obligations with respect to thaetdd under Sections 2.02.04, 2.06, 2.07, 2.10and_4.02and the Appendix;

(c) the rights, powers, trusts, duties, indemniéied immunities of the Agents, and the Companytstae Guarantors’ obligations in
connection therewith and under Section 7.86d

(d) the Legal Defeasance and Covenant Defeasanusions of this Article 8

Subject to compliance with this Article,8he Company may exercise its option under_thidi®@e 8.02notwithstanding the prior exercise
of its option under Section 8.03
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Section 8.0: Covenant Defeasan..

Upon the Company’s exercise under Section 8fhe option applicable to this Section 8,68e Company and each of the Guarantors
shall, subject to the satisfaction of the condgiset forth in Section 8.0%e released from their respective obligationseuride covenants
contained in Article 4other than those in Sectiod$1, 4.02, 4.04, 4.06, 4.14, 4.22and 4.23 and in clause (4) of Section 5.01&nd in
Article 11 and under all Collateral Agreementsthe extent related to the Notes and the Subsidaigrantees, to which it is a party on and
after the date the conditions set forth in Seclidd are satisfied (hereinafterCovenant Defeasandy and the Notes shall thereafter be
deemed not “outstanding” for the purposes of angdtiion, waiver, consent or declaration or act ofddrs (and the consequences of any
thereof) in connection with such covenants, butl slwatinue to be deemed “outstanding” for all atparposes hereunder (it being understooc
that such Notes shall not be deemed outstandingcimunting purposes). For this purpose, Covenafgd3ance means that, with respect t
outstanding Notes and Subsidiary Guarantees, thep&oy and any Guarantor may omit to comply with simall have no liability in respect of
any term, condition or limitation set forth in asych covenant, whether directly or indirectly, bgson of any reference elsewhere herein to
any such covenant or by reason of any referenaayrsuch covenant to any other provision herein any other document and such omissior
to comply shall not constitute a Default or an BwefrDefault under Section 6.Qbut, except as specified above, the remaind#rief
Indenture and such Notes shall be unaffected tgeteladdition, upon the Company’s exercise undmtin 8.01of the option applicable to
this Section 8.03 subject to the satisfaction of the conditionsfegth in Section 8.04 Section 6.01(d)(2and_Sections 6.01(&hrough_6.01(h)
shall not constitute Events of Default.

Section 8.0¢ Conditions to Legal or Covenant Defeasa.

In order to exercise either Legal Defeasance ore@ant Defeasance:

(a) the Company must irrevocably deposit with thgifg Agent, in trust, for the benefit of the Halslecash in U.S. dollars, non-
callable Government Securities, or a combinatiooash in U.S. dollars and non-callable Governmecu8ties, in such amounts as will
be sufficient, in the opinion of a nationally reoized investment bank, appraisal firm or firm aépendent public accountants, to pay
the principal of, and premium, if any, and interasti Additional Amounts, if any, on, the outstarmitotes on the stated date for
payment thereof or on the applicable redemption,dst the case may be, and the Company must spédwtyer the Notes are being
defeased to such stated date for payment or tatigydar redemption date;

(b) in the case of an election under Section 8162 Company shall have delivered to the TrusteeRegistrar and the Paying
Agent an Opinion of Counsel reasonably acceptabtbd Trustee confirming that:

(1) the Company has received from, or there has pablished by, the Internal Revenue Service agulr
(2) since the Issue Date, there has been a chanfbe applicable federal income tax law,
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in either case to the effect that, and based tinesaoh Opinion of Counsel will confirm that, thelters of the outstanding Notes will not
recognize income, gain or loss for federal incomepurposes as a result of such Legal Defeasantwiibe subject to federal income
tax on the same amounts, in the same manner dhd same times as would have been the case iflegal Defeasance had not
occurred;

(c) in the case of an election under Section 8168 Company shall have delivered to the TruskeeRegistrar and the Paying
Agent an Opinion of Counsel reasonably acceptabtbd Trustee confirming that the Holders of thestanding Notes will not recognize
income, gain or loss for federal income tax purpasea result of such Covenant Defeasance antendlibject to federal income tax on
the same amounts, in the same manner and at theetsaes as would have been the case if such Cov@sdeasance had not occurred;

(d) no Default or Event of Default shall have ocedrand be continuing on the date of such depasie( than a Default or Event
Default resulting from, or otherwise in connectigith, the borrowing of funds to be applied to sueposit pursuant to this Section 8.04
(and any similar concurrent deposit relating tceotimdebtedness) or the grant of any Lien secisirgp borrowing);

(e) such Legal Defeasance or Covenant Defeasatiaeoviesult in a breach or violation of, or cahse a default under, any
material agreement or instrument (other than thiehture) to which the Company or any of its Retgtd Subsidiaries is a party or by
which the Company or any of its Restricted Subsielsais bound:;

(f) the Company must deliver to the Trustee, thgi&ear and the Paying Agent an Officers’ Certifecatating that the deposit was
not made by the Company with the intent of prefgrthe Holders over the other creditors of the Camypor any Guarantor with the
intent of defeating, hindering, delaying or defrizugdany creditors of the Company, any Guarantaitbers; and

(g) the Company shall have delivered to the TrysteeRegistrar and the Paying Agent an Officerx'tiicate and an Opinion of
Counsel, each stating that all conditions precedsdating to the Legal Defeasance or the Covenafe&sance have been complied with.

Section 8.0¢ Deposited Money and Government Securities to b kel rust; Other Miscellaneous Provisic.

Subject tq Section 8.06ll money and non-callable Government Secur{tieduding the proceeds thereof) deposited withTthestee

pursuant to Section 8.®* 8.08in respect of the outstanding Notes shall be heldust and applied by the Trustee, in accordarntetive
provisions of such Notes and this Indenture, topimgment, either directly or through any Paying dtgéncluding the Company or any of its
Subsidiaries acting as Paying Agent) as the Trusi®edetermine, to the Holders of such Notes ofaths due and to become due thereon in
respect of principal, interest, premium, if anydakdditional Amounts, if any, but such money neetllve segregated from other funds except
to the extent required by law.
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The Company shall pay and indemnify the Trusteénagany tax, fee or other charge imposed on arsaesl against the cash or non-
callable Government Securities deposited pursua8ettion 8.04r 8.08or the principal and interest received in respleetdof other than any
such tax, fee or other charge which by law is figr account of the Holders of the outstanding Notes.

Anything in this_Article 8o the contrary notwithstanding, the Trustee stieliiver or pay to the Company from time to time mploe
written request of the Company any money or notebld Government Securities held by it as provite8ection 8.04r 8.08which, in the
opinion of a nationally recognized investment bagkiappraisal firm or firm of independent publicagntants expressed in a written
certification thereof delivered to the Trustee (@hmay be the opinion delivered under Section &4@re in excess of the amount thereof
that would then be required to be deposited tacetia equivalent Legal Defeasance, Covenant Defeasar Discharge, as the case may be.

Section 8.0¢ Repayment to the Compa.

Subject to applicable escheat and abandoned pydpers, any money or non-callable Government Sé&esrdeposited with the Trustee
or any Paying Agent, or then held by the Compamyruist for the payment of the principal of, oreirgst, premium, if any, or Additional
Amounts, if any, on, any Note and remaining unckdnfor two years after such principal, interesgmpium, if any, or Additional Amounts, if
any, has become due and payable shall be pai@ t@dmpany on its written request or (if then hejldhe Company) shall be discharged from
such trust; and the Holder of such Note shall thiéee be permitted to look only to the Companygayment thereof, and all liability of the
Trustee or such Paying Agent with respect to sugt tnoney or norallable Government Securities, and all liabilifyttee Company as trust
thereof, shall thereupon ceapegvided, however, that the Trustee or such Paying Agent, beforagoedquired to make any such repayment,
shall at the written request and expense of thegaom cause to be published once, inNleev York Timesr The Wall Street Journghational
edition), notice that such money remains unclaiared that, after a date specified therein, whicHl stwd be less than 30 days from the date of
such notification or publication, any unclaimedérade of such money then remaining will be repaithéoCompany.

Section 8.0" Reinstatemer.

If the Trustee or the Paying Agent is unable tolyappy money or non-callable Government Securitiemccordance with Section 8.05
by reason of any order or judgment of any cougarernmental authority enjoining, restraining dretvise prohibiting such application, then
the Company’s and the Guarantors’ obligations utiisrindenture and the Notes shall be revivedraimtated as though no deposit had
occurred pursuant to Section 8®28.03until such time as the Trustee or the Paying Agepermitted to apply all such money in accordance
with Section 8.05 provided, however, that, if the Company or any Guarantor makes ayyrent of principal of, interest, premium, if ay,
Additional Amounts, if any, on, any Note followirilge reinstatement of its obligations, the Compansuch Guarantor, as
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applicable, shall be subrogated to the rights efHblders of such Notes to receive such payment fhe money or Government Securities
deposited with or held by the Trustee or the Payiggnt.

Section 8.0¢ Discharge.

This Indenture, the Subsidiary Guarantees andhg@xtent related to the Notes and the Subsidagrantees, all Collateral Agreements
shall be discharged and shall cease to be of fuettiect as to all Notes issued hereunder (except &) the rights of Holders of outstanding
Notes to receive solely from the trust fund destin clause (1)(b) of thSection 8.08 and as more fully set forth in such clause (1)(b)
payments in respect of the principal of and inter@emium, if any, and Additional Amounts, if aron, such Notes when such payments are
due, (y) the Company’s obligations with respeciuoh Notes under Sections 2,d804, 2.05, 2.06, 2.07, 2.10and_4.02and the Appendix
and (z) the rights, powers, trusts, duties and imitras of the Trustee and each Agent hereundettn@€ompany’s obligations in connection
therewith), and the Trustee, at the expense oftmpany, shall execute proper instruments acknaitgdsatisfaction and discharge of this
Indenture with respect to all the Notes, when:

(2) either:

(a) all Notes that have been authenticated, exosptstolen or destroyed Notes that have beermacelor paid and Notes for
whose payment money has been deposited in trushanehfter repaid to the Company, have been deliv® the Trustee for
cancellation; or

(b) all Notes that have not been delivered to thestBe for cancellation have become due and pagabiél become due and
payable within one year by reason of the mailing abtice of redemption or otherwise and the Commairany Guarantor has
irrevocably deposited or caused to be depositeld thvé Paying Agent as trust funds in trust solehtlie benefit of the Holders,
cash in U.S. dollars, non-callable Government Stesy or a combination of cash in U.S. dollars and-callable Government
Securities, in amounts as will be sufficient, withconsideration of any reinvestment of interespdy and discharge the entire
Indebtedness on the Notes not delivered to thetdeusr cancellation for principal, accrued intéresemium, if any, interest, if
any, and Additional Amounts, if any, to the datdixéd maturity or redemption;

(2) in respect of clause (1)(b) of this Sectior88.the deposit will not result in a breach or viaatof, or constitute a default under,
any other instrument to which the Company or angr@ntor is a party or by which the Company or amgi@ntor is bound (other than
with respect to the borrowing of funds to be appliencurrently to make the deposit required toctffeich satisfaction and discharge an
any similar concurrent deposit relating to othaefdbtedness, and in each case the granting of tdesecure such borrowings);
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(3) the Company or any Guarantor has paid or catgsbd paid all sums payable by it under this Irnden

(4) the Company has delivered irrevocable instamdito the Trustee, the Registrar and the Payirenf apply the deposited
money toward the payment of the Notes at maturityrothe redemption date, as the case may be; and

(5) the Company has delivered (a) an Officers’ iieate to the Trustee, the Registrar and the Rpgent stating that all
conditions precedent to satisfaction and dischafdkis Indenture (‘Discharge”) have been satisfied and (b) an Opinion of Colittse
the Trustee, the Registrar and the Paying Agetihgtthat all conditions precedent to Dischargeehbgen satisfied.

ARTICLE 9
AMENDMENT, SUPPLEMENT AND WAIVER

Section 9.0 Without Consent of Holders of Not.

Notwithstanding the provisions of Section 9,8f2ithout the consent of any Holder, the Compahg,Guarantors, the Trustee and, if any
amendment relates to or any Collateral AgreembatCollateral Agent, may amend or supplement tidgemture, the Notes, the Subsidiary
Guarantees, the Intercreditor Agreement and th&atechl Agreements in the following circumstances:

(a) to cure any ambiguity, defect or inconsistency;
(b) to provide for uncertificated Notes in additianor in place of certificated Notes;

(c) to provide for the assumption of the Compamy’s. Guarantor’s obligations to the Holders in¢hse of a merger or
consolidation or sale of all or substantially dltlke Company’s or such Guarantor’s assets, ascaj;

(d) to make any change that would provide any &ttt rights or benefits to the Holders or thatsloet adversely affect the legal
rights under this Indenture of any such Holderrig material respect;

(e) to conform the text of this Indenture, the Nothe Subsidiary Guarantees, the Intercreditoe@gnent or the Collateral
Agreements to any provision of the “DescriptiorNaftes” in the Offering Memorandum to the extent th&ch provision in such
“Description of Notes” was intended to set forthrlvatim or in substance, a provision of this Indestthe Intercreditor Agreement, the
Notes, the Subsidiary Guarantees or the Collafggedements, which intent may be evidenced by aic@#’ Certificate to that effect;

(f) to evidence and provide for the acceptancéefappointment under this Indenture, the Intertoedigreement and the Collate
Agreements of a successor Trustee or Collaterahage
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(9) to enter into additional or supplemental Celiat Agreements and to add additional assets dat@uwll to secure the Notes and
the Subsidiary Guarantees;

(h) to release Collateral or any Subsidiary Guamamthen permitted or required by this Indenture |titercreditor Agreement or t
Collateral Agreements or to amend or supplementGuoilateral Agreement in accordance with the Imeditor Agreement or the
Collateral Agreements;

(i) to allow any Guarantor to execute a suppleméantienture and/or a Subsidiary Guarantee witheesfp the Notes and to add
any additional Guarantor;

(j) to provide for the issuance of Additional Notesaccordance with the limitations set forth irstindenture;

(k) to enter into any and all Collateral Agreemeans the transactions contemplated thereby resypgitte registration and
mortgaging of the Collateral Vessels and to pertieetsecurity interests and Liens granted therein;

() to accept and consent to, and to take, anyadireleps to perfect a security interest in anthefCollateral Vessels and other
Collateral granted pursuant to the Collateral Agrests;

(m) to comply with requirements of the Trust IndeltAct of 1939, as amended, if applicable, thghiStock Exchange or any ot
securities exchange on which the Notes are ligiettdding or quotation; or

(n) with respect to any Collateral Agreement, aw/joted in the Intercreditor Agreement.
Upon the request of the Company, and upon recgighié Trustee of the documents described in Seétidd, the Trustee shall join with
the Company and the Guarantors in the executi@mpfamendment or supplemental indenture authode@eérmitted by the terms of this

Indenture and to make any further appropriate agee¢s and stipulations that may be therein condaibet the Trustee shall not be obligated
to enter into any such amendment or supplemerdahiture that affects its own rights, duties or imitias under this Indenture or otherwise.

Section 9.0: With Consent of Holders of Nott.

Except as provided above _in Section %@t below in this Section 9.02he Company, the Guarantors, the Trustee an@dHateral
Agent may amend or supplement this Indenture, thiefNand the Collateral Agreements by the executfi@nsupplemental indenture or, in the
case of any amendment or supplement to the Calladgrreements, by the execution of an appropriateraiment or supplement thereto, with
the consent of the Holders of at least a majoritsgdgregate principal amount of the Notes thentanténg (including, without limitation,
consents obtained in connection with a purchaserdggnder offer or exchange offer for, Notes) asuhbject to Section8.04and_6.07, any
existing Default or Event of Default or compliangih any provision of this Indenture, the Noteg Bubsidiary Guarantees, the
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Intercreditor Agreement or any Collateral Agreemmaly be waived with the consent of the Holders wfaggority in aggregate principal amol

of the then outstanding Notes (including, withamritation, consents obtained in connection withuechase of, or tender offer or exchange
offer for, Notes), in each case in addition to eequired consent of holders of other Pari Passig&tbns that may be required with respect to
an amendment of or waiver under a Collateral Agesdtror the Intercreditor Agreement. However, withitie consent of each Holder of an
outstanding Note affected thereby, an amendmepplsment or waiver may not (with respect to anydsdield by a non-consenting Holder):

(a) reduce the percentage of principal amount déblavhose Holders must consent to an amendmeniesnent or waiver;

(b) reduce the principal of, or change the fixedurity of, any Note or alter the provisions wittspect to the redemption of the
Notes (other than with respect to minimum noticieed for redemption or the provisions_of Sectidriand 4.15), including any
provision relating to the premium payable upon angh purchase or redemption;

(c) reduce the rate of or change the time for payroginterest, including default interest, on agte;

(d) impair the rights of any Holder of Notes totingte suit for the enforcement of any payment oafter the Stated Maturity
thereof (or, in the case of redemption, on or afierredemption date);

(e) waive a Default or Event of Default in the panhof principal of, or premium, if any, interestany, or Additional Amounts, if
any, on, the Notes (except a rescission of acaedaraf the Notes by the Holders of at least a migjin aggregate principal amount of
the then outstanding Notes and a waiver of the paymefault that resulted from such acceleration);

(H make any Note payable in money other than steted in the Notes;

(g) make any change in the provisions of this Indenrelating to waivers of past Defaults or tlghts of Holders to receive
payments of principal of, or premium, if any, irgst, if any, or Additional Amounts, if any, on, tNetes;

(h) waive a redemption payment with respect toate (other than a payment required by Section 3389, 4.100r 4.15);

(i) release any Guarantor from any of its obligasieinder its Subsidiary Guarantee or this Indentxeept in accordance with the
terms of this Indenture; or

()) make any change in the preceding amendmenplsoq@nt and waiver provisions.

In addition, except as otherwise provided in thiddnture, the Intercreditor Agreement and the @oté Agreements, the consent of
Holders of at least two-thirds in aggregate printgmount of the then outstanding Notes will beunesgl to release the Liens for the benefit of
the Holders on all or substantially all of the Gtdiral.
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Upon the request of the Company and upon the rebgithe Trustee of evidence satisfactory to thesfge of the consent of the Holders
as aforesaid, and upon receipt by the Trusteeeofitituments described_in Section 9.t Trustee shall join with the Company and the
Guarantors in the execution of such amendment,lsoq@mt or waiver, unless such amendment, supplearemaiver affects the Trustee’s own
rights, duties or immunities under this Indentur@therwise, in which case the Trustee may inigsrétion, but shall not be obligated to, enter
into such amendment, supplemental indenture orevaiv

It shall not be necessary for the consent of thieléte under this Section 9.6@ approve the particular form of any proposed ainamt,
supplement or waiver, but it shall be sufficienguich consent approves the substance thereof.

After an amendment, supplement or waiver under3keigion 9.0becomes effective, the Company shall mail to thilels a notice
briefly describing the amendment, supplement overaiAny failure of the Company to mail such notioeany defect therein, shall not,
however, in any way impair or affect the validitiyamy such amendment, supplement or waiver.

Section 9.0: Consents in connection with Purchase, Tender oh&hae.

A consent to any amendment, supplement or waiveéeuthis Indenture by any Holder given in connettidgth a purchase, tender or
exchange of such Holder’'s Notes shall not be raawtigrvalid by such purchase, tender or exchange.

Section 9.0¢ Revocation and Effect of Consel.

Until an amendment, supplement or waiver beconfestafe, a consent to it by a Holder of a Note moatinuing consent by the Holder
of such Note and every subsequent Holder of a Biopmrtion of a Note that evidences the same debieconsenting Holder’'s Note, even if
notation of the consent is not made on any Notevéder, any such Holder of a Note or subsequentétafla Note may revoke the consent a
to its Note if the Trustee receives written notieevocation before the date the waiver, suppléroeamendment becomes effective. An
amendment, supplement or waiver becomes effeatiaedordance with its terms and, except as provitéue second succeeding paragraph,
thereafter binds every Holder.

The Company may, but shall not be obligated toafrecord date for the purpose of determining thkléts entitled to consent to any
amendment, supplement or waiver. If a record datixéd, then notwithstanding the second to lastesee of the immediately preceding
paragraph, those Persons who were Holders at sgohdrdate (or their duly designated proxies), @mg those Persons, shall be entitled to
consent to such amendment, supplement or waivevoke any consent previously given, whether orsmigh Persons continue to be Holders
after such record date. No consent shall be val&ffective for more than 90 days after such redat: except to the extent that the requisite
number of consents to the amendment, supplememtioer have been obtained within such 90-day pevioal set forth in the next paragraph
of this Section 9.04
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After an amendment, supplement or waiver beconfestafe, it shall bind every Holder, unless it malechange described in any of
clauses (a) through (j) of Section 9,08 which case, the amendment, supplement or wahall bind only each Holder of a Note who has
consented to it and every subsequent Holder ofta Bioportion of a Note that evidences the samehtatiness as the consenting Holder’s
Note.

Section 9.0¢ Notation on or Exchange of Not.

The Trustee may place an appropriate notation anoaimendment, supplement or waiver on any Notedlfter authenticated. The
Company, in exchange for all Notes, may issue had'tustee shall authenticate new Notes that tefiecamendment, supplement or waiver.
Failure to make the appropriate notation or issneva Note shall not affect the validity and effetsuch amendment, supplement or waiver.

Section 9.0¢ Trustee to Sign Amendments, .

The Trustee shall sign any amendment or supplemiexinture or grant any waiver authorized purstarhis_Article 9if the
amendment or supplemental indenture or waiver doeadversely affect its rights, duties, liabiktier immunities. If any such amendment,
supplemental indenture or waiver does adversegcathe rights, duties, liabilities or immunitielstioe Trustee, the Trustee may, but need not
sign such amendment, supplemental indenture ot grenh waiver. In executing any such amendmenplsugental indenture or waiver, the
Trustee shall be entitled to receive and (subje&éction 7.0} shall be fully protected in relying upon, an ©is’ Certificate and an Opinion
of Counsel stating that the execution of such ammemd, supplemental indenture or waiver is authdrimepermitted by this Indenture.

Section 9.0° Acts of Holders.

(a) Any request, demand, authorization, directimtice, consent, waiver or other action providedHiy Indenture to be given, made or
taken by Holders shall be in writing may be embddieand evidenced by one or more instruments la$tsuntially similar tenor signed by such
Holders in person or by an agent duly appointedriting; and, except as herein otherwise expregstyided, such action shall become
effective when such instrument or instruments &lesered to the Trustee and, where it is herebyesgly required, to the Company. Such
instrument or instruments (and the action embotliecein and evidenced thereby) are herein sometieiesed to as theAct” of the Holder:
signing such instrument or instruments. Proof afoetion of any such instrument or of a writing aipfing any such agent shall be sufficient
for any purpose of this Indenture and (subjectdoti®n 7.01) conclusive in favor of the Trustee and the Conypédmmade in the manner
provided in this Section.

Without limiting the generality of this Section,laas otherwise provided in or pursuant to this itdee, (i) a Holder, including the
Depository or its nominee that is a Holder of alfallodNote, may give, make or take, by an agent enesgduly appointed in writing, any
request, demand, authorization, direction, nottoasent, waiver or other action provided in or pard to this Indenture to be given, made or
taken by Holders, and the Depository or its nomitmeé is a Holder of a Global Note may duly appainivriting as its agent or agents
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members of, or participants in, the Depository h@dnterests in such Global Note in the recordthefDepository; and (ii) with respect to any
Global Note, any consent or other action given, enadtaken by an Agent Member by electronic mearscordance with the “Automated
Tender Offer Procedures” system or other custormpesgedures of, and pursuant to authorization y[Xepositary shall be deemed to
constitute the Act of the Holder of such Global &aind such Act shall be deemed to have been dedive the Company and the Trustee u
the delivery by the Depositary of an “agent’s mgsSar other notice of such consent or other adtianing been so given, made or taken in
accordance with the applicable policies and proeeslaf the Depositary.

(b) The fact and date of the execution by any Reas@ny such instrument or writing may be provgdhe affidavit of a witness of such
execution or by a certificate of a notary publicotiner officer authorized by law to take acknowlemts of deeds, certifying that the indivic
signing such instrument or writing acknowledgedhitn the execution thereof. Where such executidoyia Person acting in a capacity other
than such Person’s individual capacity, such desti€ or affidavit shall also constitute sufficigmbof of the authority of the Person executing
the same. The fact and date of the execution ofank instrument or writing, or the authority o therson executing the same, may also be
proved in any other manner which the Trustee demirfiient.

(c) The ownership of Notes shall be proved by thgi&er.

(d) Without limiting the foregoing, a Holder en¢gitl hereunder to give, make or take any action heleuwith regard to any particular
Note may do so, or duly appoint in writing any RPersr Persons as its agent or agents to do soregtrd to all or any part of the princij
amount of such Note.

ARTICLE 10
GUARANTEES OF NOTES

Section 10.0: Subsidiary Guarantet.

Subject to this Article 10each of the Guarantors hereby absolutely andndionally guarantees, jointly with the other Gasators and
severally, as primary obligor and not merely aggyron a senior basis to each Holder of a Noteeauticated and delivered by the Trustee an
to the Trustee and their respective successorassigns, irrespective of the validity and enfordéstof this Indenture, the Notes or the
Obligations of the Company hereunder and thereuy loat

(a) the principal of, and premium, if any, interésany, on, or Additional Amounts, if any, ongtiNotes will be promptly paid in full
when due, whether at Stated Maturity, by accelematipon repurchase or redemption or otherwisejraacest on the overdue principal of, ¢
premium, if any, and (to the extent permitted bw)lanterest, if any, on, and Additional Amountsaify, on, the Notes, and all other payment
Obligations of the Company to the Holders or thestee under this Indenture or the Notes will bergathy paid in full and performed, all in
accordance with the terms hereof and thereof; and

(b) in case of any extension of time of paymemeniewal of any Notes or any of such other Obligegjdhe same will be promptly paid
in full when due or performed in accordance with terms of the extension or renewal, subject toagpficable grace period, whether at St:
Maturity, by acceleration, upon repurchase or rqu@m or otherwise.
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Failing payment when so due of any amount so gteeedrfor whatever reason, the Guarantors will beljoand severally obligated to
pay the same immediately. Each Guarantor agreethibas an absolute, unconditional, present amtticuing guarantee of payment and
performance (and not a guarantee of collection)isumino way conditioned upon any attempt to elfeom the Company or any other
Guarantor or any other action, occurrence or cigtantce whatsoever.

The Guarantors hereby agree that their obligati@meunder shall be unconditional, irrespectivéhefualidity, regularity or enforceabili
of the Notes or this Indenture, the absence ofaatipn to enforce the same, any waiver or consgiainly Holder with respect to any provisions
hereof or thereof, the recovery of any judgmeniragahe Company, any action to enforce the sanampmother circumstance (other than
complete performance) which might otherwise coutgif legal or equitable discharge or defense@darantor. Each Guarantor further, to the
extent permitted by law, hereby waives diligenaespntment, demand of payment, filing of claimswaitcourt in the event of insolvency or
bankruptcy of the Company, any right to require@peding first against the Company, protest, eaiied all demands whatsoever and
covenants that its Subsidiary Guarantee will nodliseharged except by complete performance of thigations contained in the Notes and
this Indenture.

If any Holder or the Trustee is required by anyrtoun otherwise to return to the Company, the Guianas, or any Custodian, trustee or
other similar official acting in relation to any tife Company or the Guarantors, any amount paitidfCompany or any Guarantor to the
Trustee or such Holder, the Subsidiary Guarantedhg extent theretofore discharged, shall bestatad in full force and effect.

Each Guarantor further agrees that, as betwee@uheantors, on the one hand, and the Holders andirtistee, on the other hand, (a) the
maturity of the Obligations guaranteed hereby mapdcelerated as provided_ in Articléo® the purposes of its Subsidiary Guarantee,
notwithstanding any stay, injunction or other pltion preventing such acceleration in respechef®bligations guaranteed thereby, and
(b) in the event of any declaration of acceleratbsuch Obligations as provided_in Article Such Obligations (whether or not due and
payable) shall forthwith become due and payablednh Guarantor for the purpose of its Subsidiarsr@uee. The Guarantors shall have the
right to seek contribution from any n@aying Guarantor so long as the exercise of sttt does not impair the rights of the Holders urttie
Subsidiary Guarantees.

Section 10.0: Releases of Subsidiary Guarant.

The Subsidiary Guarantee of a Guarantor will bematically and unconditionally released: (1) in @ection with any sale or other
disposition of all or substantially all of the pegfies or assets of such Guarantor (including by @fanerger, consolidation or amalgamation)
to a Person that is not (either before or afteingieffect to such transaction) the

101



Company or a Restricted Subsidiary, if the saletber disposition is conducted in accordance wébti®ns 4.10and_5.01(b) as applicable;

(2) in connection with any sale or other dispositia the Capital Stock of such Guarantor, followimgich such Guarantor is no longer a
Restricted Subsidiary of the Company, if the saletber disposition is conducted in accordance 8ibtions 4.10and 5.01(b) as applicable
(3) upon Legal Defeasance, Covenant Defeasancésoh&rge in accordance with Article 8) unless an Event of Default has occurred and i
continuing, upon the dissolution or liquidationsaich Guarantor in compliance with Section 5.01¢)(5) unless an Event of Default has
occurred and is continuing, if such Guarantor ceésdave interests in Collateral that would regitito become a Guarantor under

Section 4.13

Upon delivery by the Company to the Trustee of &ic€rs’ Certificate and an Opinion of Counsel e teffect that any of the conditions
described in the foregoing clauses (1) throughés) occurred, the Trustee shall execute any dodgmesssonably requested by the Company
at the Company’s expense in order to evidencedlease of any Guarantor (other than the Company) fts obligations under its Subsidiary
Guarantee. Any Guarantor not released from itgakitns under its Subsidiary Guarantee shall refiatite for the full amount of principal of
and interest, premium, if any, and Additional Amtsyiif any, on, the Notes and for the other obila@ya of such Guarantor under this Indenture
as provided in this Article 10

Section 10.0: Limitation on Guarantor Liabilit.

Each Guarantor, and by its acceptance of Notes, ldaltler, hereby confirms that it is the intentafrall such parties that the Subsidiary
Guarantee of such Guarantor not constitute a fi@atitransfer or conveyance for purposes of Bartksupaw, the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer éwcany similar federal or state or foreign lawthe extent applicable to any Subsidiary
Guarantee. The obligations of each Guarantor uitsl&ubsidiary Guarantee will be limited to the imaxm amount as will, after giving effect
to all other contingent and fixed liabilities ofcduGuarantor and after giving effect to any coltets from or payments made by or on behalf o
any other Guarantor in respect of the obligatidnsuch other Guarantor under its Subsidiary Guagant pursuant to its contribution
obligations under this Indenture, result in thegdtions of such Guarantor under its Subsidiaryr@ui@e not constituting a fraudulent
conveyance or fraudulent transfer under federatate or foreign law and not otherwise being vaigadable under any similar laws affecting
the rights of creditors generally. Each Guarartiat tnakes a payment under its Subsidiary Guarahi@ébe entitled, upon payment in full of
all guaranteed Obligations under this Indentureetek contribution from each other Guarantor imount equal to such other Guarantprs
rata portion of such payment based on the respectivassats of all Guarantors at the time of such paychetermined in accordance with
GAAP.

Section 10.0- “Truste(’ to Include Paying Ager.

In case at any time any Paying Agent other tharTtbstee shall have been appointed and be themdwtireunder, the term “Trustee” as
used in this Article 18hall in each case (unless the context shall oikerrequire) be construed as extending to anddimdusuch Paying
Agent within its meaning as fully and for all intsrand purposes as if such Paying Agent were namthis Article 10in place of the Trustee.
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Section 10.0! Execution and Delivery of Guaran.

The execution by each Guarantor of this Indentare(supplemental indenture hereto) evidencesubsiiary Guarantee of such
Guarantor, whether or not the person signing aSféiner of the Guarantor still holds that officethe time of authentication of any Note. The
delivery of any Note by the Trustee after authexttom constitutes due delivery of the Subsidiaryaf@utee set forth in this Indenture on behal
of each Guarantor.

Section 10.0¢ Subrogatior.

Each Guarantor shall be subrogated to all rightdalflers against the Company in respect of any atsqaid by the Guarantor pursuant
to the provisions of Section 10.0providedthat no Guarantor shall be entitled to enforcesoeive any payments arising out of, or based u
such right of subrogation until all amounts thee dnd payable by the Company under this IndentutteedNotes shall have been paid in full.

Section 10.0° Luxembourg Guaranto..

The obligations of a Guarantor incorporated in Ltukeurg (each, a Luxembourg Guarantdf) under this Article 1Ghall at all times be
limited to an aggregate amount not exceeding thatgr of:

(a) 90% of such Luxembourg Guarantor’'s own fundsaiitaux propres, as referred to in article 34 of the Luxembouaw lof
19 December 2002 on the commercial register andaratcounts, as amended by the law of 10 Decefilddr on the introduction of
international accounting standards for undertakiagseflected in its last annual accounts dulyeygd and available on the date of the
enforcement of the Subsidiary Guarantee of such@ar; or

(b) 90% of such Luxembourg Guarantor’'s own fundsapitaux propres, as referred to in article 34 of the Luxembouag lof
19 December 2002 on the commercial register andam@tcounts, as amended by the law of 10 Decetddr on the introduction of
international accounting standards for undertakiagseflected in its last annual accounts dulyeygd and available on the effective
date of the Subsidiary Guarantee of such Guarantor,

except, in each case, to the extent that the SabgiGuarantee relates to the obligations of actlioe indirect subsidiary of the relevant
Luxembourg Guarantor.
ARTICLE 11
SECURITY

Section 11.01 Collateral Agreements; Additionall@telral.

(a) Security Agreementdn order to secure the due and punctual paynfethiedPari Passu Obligations, (i) on the Issue Date
simultaneously with the execution and deliveryha$ indenture, the Guarantors have executed Crdlatgreements granting to the Collateral
Agent for the benefit of the Secured Parties (itoadance with the Intercreditor Agreement) a fpgbrity
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perfected Lien in the Collateral, and (ii) aftee flissue Date, in accordance with the provisiorSeaftions.13and_4.26and this Article 11 if
(I) any asset of the type which is required to titute Collateral pursuant to this Indenture or @wllateral Agreements is acquired by any
Guarantor and such asset is not automatically sttmjea first-priority perfected Lien in favor dfé Collateral Agent or (II) a Subsidiary of the
Company that is not already a Guarantor is requdsecome a Guarantor pursuant to Section 4tH8n such Guarantor or such other
Subsidiary shall, as soon as practicable afteatiggisition of the applicable asset or the occueeaf the event requiring such Subsidiary to
become a Guarantor (and, in any event, within 2@\R&t Business Days after such acquisition or 8yerecute and deliver the necessary
Collateral Agreements in order to grant to the &tellal Agent a first-priority perfected Lien in asets of such Guarantor or such other
Subsidiary which are required to, but do not alygadnstitute Collateral. In each case described@beach Guarantor shall execute and
deliver such other Collateral Agreements, deliver eertificates to the Collateral Agent in respafcthe applicable Collateral as required by
this Indenture and the applicable Collateral Agreets and take all other appropriate actions torerthe Collateral Agent, for the benefit of
the Secured Parties, has a fipsirity perfected Lien therein. For the avoidan€eloubt, the Guarantors shall not be requiredaémiga securit
interest in, and the Collateral shall not inclualey Excluded Property, the Guarantors shall nathaired to execute an assignment of any
Drilling Contract, and in no event shall any Guaoare required to take actions to perfect the &ethl Agent’s security interest in trucks,
trailers and other motor vehicles covered by dfazate of title under the law of any state.

The Company shall cause every Guarantor to maK#irdjs (including filings of continuation statemis and amendments to Uniform
Commercial Code financing statements in the Urtdes (or the applicable political subdivisiomritery or possession thereof) that may be
necessary to continue the effectiveness of sucfotniCommercial Code financing statements) and édkether actions as are reasonably
necessary or required by the Collateral Agreemtentsaintain (at the sole cost and expense of ther@ors) the security interest created by
the Collateral Agreements in the Collateral agst-firiority perfected Lien.

All references to a “first-priority perfected Liemi this_Section 11.01(ahall be understood to be subject to Permitteda@othl Liens, if
any and the terms of the Intercreditor Agreement.

(b) Additional Collateral The Company shall, and shall cause every oth#at€ml Grantor to, from time to time take theias
required by Section 4.26

Section 11.02 [Reserved]

Section 11.03 Releases of Collaterihe Notes Obligations will no longer be requitedbe secured by Liens on Collateral, and
subject to the terms of the Intercreditor Agreemtrd Liens securing the Notes Obligations wilkbkeased:

() in whole, upon the full and final payment aredfprmance of all Notes Obligations;
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(2) in part, with respect to any asset constitufadjateral, if such Collateral is sold or othergvidisposed of to a Person that is not
(either before or after giving effect to such tract®on) the Company or a Restricted Subsidiarytimaasaction that is not prohibited by
this Indenture, subject to compliance with SectidiD(other than the provisions thereof relating toftitare use of the proceeds of such
sale or other disposition), and the Company haseated to the Collateral Agent and the Trustee Hit€s’ Certificate and Opinion of
Counsel (with customary assumptions and qualificegtifor such types of opinion) certifying to suéfeet; provided that (i) pending its
application or use in compliance with Section 4.2@y cash received from a disposition of Colldtehall be deposited in a deposit
account controlled by the Collateral Agent and teddCollateral and, from such deposit accountapiicable Collateral Grantor may
withdraw funds to deploy the proceeds of an Assdt $ compliance with Section 4.1@nd (ii) to the extent that any Collateral isdsol
otherwise disposed of in accordance with the tevf&ection 4.10 the non-cash consideration received shall beggléés Collateral
under the Collateral Agreements contemporaneouttysuch sale, in accordance with the requiremefitsis Indenture and the
Collateral Agreements;

(3) in whole, upon Legal Defeasance pursuant t¢i@e8.02, Covenant Defeasance pursuant to Section @ @8scharge pursuant
to Section 8.08

(4) in part, with respect to the assets of any Biidry Guarantor that is released from its Subsyd@uarantee in accordance with
Section 10.02

(5) in whole or in part, with the consent of thquisite Holders as provided in Section 9;@#
(6) in whole or in part, as provided in the Intexitor Agreement or the Collateral Agreements.

Section 11.04 Release Documentatidipon compliance with the conditions to releasalbbr any portion of the Collateral set
forth in Section 11.03the Collateral Agent and the Trustee shall foithwake all necessary action (at the request dftha expense of the
Company, accompanied by an Officers’ Certificatd @pinion of Counsel that the conditions precedersuch release have been satisfied) to
release and re-convey to the applicable Collatérahtor the applicable portion of the Collateralttls authorized to be released pursuant to
Section 11.03 and shall deliver such Collateral in its posses$d the applicable Collateral Grantor, includingthout limitation, executing
and delivering releases and satisfactions whenexgrired.

Section 11.05 Possession and Use of Collateraliiy@irment of the Security Interests

(a) So long as no Event of Default has occurredisuedntinuing, and subject to the terms of thideimture, the Collateral Agreements
the Intercreditor Agreement, each Collateral Grawtitl be entitled to freely operate the propertidaassets constituting the Collateral pledgec
by it and to receive, invest and dispose of alhadigidends, principal, interest and other paymemasie upon or with respect to the Collateral
pledged by it and to exercise any voting and otioasensual rights pertaining to the Collateral géetby it.
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(b) The Company shall not, and shall not permit atiner Collateral Grantor to, take any action, mowingly omit to take any action,
which action or omission would have the result attenially impairing the validity, perfection or prity of the security interests in the
Collateral created by the Collateral Agreementscépt as expressly set forth in this Indenture Jtiercreditor Agreement or the Collateral
Agreements, including any action that would resuli Permitted Collateral Lien).

(c) Neither the Company nor any Collateral Gramtrtake any action or otherwise attempt to enéoany claim or maritime lien held
it against any Collateral Vessel that has priooigr any claim or Lien of the Collateral Agent @spect of such Collateral Vessel, including
claims or Liens arising under the Vessel Mortgages.

(d) Subject to any conditions in the Collateral égments and the Intercreditor Agreement (includimg requirement for affirmative
election by the Collateral Agent, at the writteredtion of the Controlling Party), upon the occae and during the continuance of an Eve
Default:

(1) all rights of each Collateral Grantor to exsecsuch voting or other consensual rights pertgitarits Collateral will cease, and
all such rights will become vested in the Collaltérgent, which, to the extent permitted by law, Midve the sole right to exercise such
voting and other consensual rights in accordantie the Collateral Agreements;

(2) all rights of each Collateral Grantor to regeall cash dividends, principal, interest and offments made upon or with
respect to its Collateral will cease and such cigldends, principal, interest and other paymeritshe paid to the Collateral Agent in
accordance with the terms of the Collateral Agremsieand

(3) the Collateral Agent may sell the Collaterabay part of the Collateral in accordance withtdrens of the Collateral
Agreements and the Intercreditor Agreement.

The Collateral Agent will distribute all funds réeed by it in accordance with the provisions of theercreditor Agreement and the
Collateral Agreements, and the Trustee will distigball funds received by it from the Collateralefy for the benefit of the Trustee and the
Holders of the Notes in accordance with the prowvisiof this Indenture.

The Collateral Agent will be permitted to releafieonany portion of the Collateral from the Lieaieated by the Collateral Agreements
and foreclose on the Collateral following an Evehnbefault, in each case in accordance with thdiegape provisions of the Collateral
Agreements.

Section 11.06 Collateral Agent

The Trustee and each of the Holders by acceptdrtbe dotes hereby authorize the appointment ofxbkateral Agent as the
Trustee’s and the Holders’ collateral agent under
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the Collateral Agreements, and the Trustee and efitte Holders by acceptance of the Notes hemgbyacably authorize the Collateral Ag
to take such action on their behalf under the miows of the Collateral Agreements and the Intelitve Agreement and to exercise such
powers and perform such duties as are expresshgalield to the Collateral Agent by the terms of ithienture, the Intercreditor Agreement
and the Collateral Agreements, together with sumhigrs as are reasonably incidental thereto.

The Collateral Agent may resign and its succesgpoiated in accordance with the terms of the Imestitor Agreement.

The Trustee is authorized and directed by the Hsldad the Holders by acquiring the Notes are dddmbave authorized the
Trustee, as applicable, to (i) enter into the kreditor Agreement, (i) bind the Holders on thente as set forth in the Intercreditor Agreement
(i) perform and observe its obligations and eigdts rights and powers under the Intercreditgre®ment, including entering into
amendments permitted by the terms of this Indentbheelntercreditor Agreement or the Collateral égments and (iv) cause the Collateral
Agent to enter into and perform its obligations enthe Collateral Agreements. The Collateral Agemtuthorized and directed by the Trustee
and the Holders and the Holders by acquiring thiedlare deemed to have authorized the Collaterah#\¢p (i) enter into the Collateral
Agreements to which it is a party, (ii) bind theu$tee and the Holders on the terms as set foghdh Collateral Agreements and (iii) perform
and observe its obligations and exercise its rightspowers under such Collateral Agreements, direguentering into amendments permitted
by the terms of this Indenture or the Collateratéegnents. Each Holder, by its acceptance of a Motksemed to have consented and agre
the terms of the Intercreditor Agreement and eaalfa@ral Agreement, as originally in effect andaasended, restated, replaced, supplem
or modified from time to time in accordance witk ierms or the terms of this Indenture. Each offitustee and the Holders by acquiring the
Notes is hereby deemed to (i) agree that it wilbband by and will take no actions contrary tophavisions of the Intercreditor Agreeme
and (ii) acknowledge that it has received a copthefintercreditor Agreement and that the exerofsgertain of the Trustee’s rights and
remedies hereunder may be subject to, and restitistethe provisions of the Intercreditor Agreemérach of the Holders by acquiring the
Notes is hereby deemed to direct the Trustee toiapthe Collateral Agent as its mortgagee trusteeceive, hold, administer and enforce
Mortgages covering the Collateral Vessels, as coplated under the Intercreditor Agreement. NOTWITASIDING ANY OTHER
PROVISION CONTAINED IN THIS INDENTURE, IN THE EVENDF ANY CONFLICT OR INCONSISTENCY BETWEEN THE
PROVISIONS OF THIS INDENTURE AND THE INTERCREDITORGREEMENT, THE INTERCREDITOR AGREEMENT SHALL
CONTROL.

The Collateral Agent shall have no obligation whateer to the Trustee or any of the Holders to a&sthat the Collateral exists or
owned by the Company or any of the Collateral Grembr is cared for, protected or insured or hanl@cumbered, or that the Collateral
Agent’s Liens have been properly or sufficiently or lalyfereated, perfected, protected, maintained doreed or are entitled to any particL
priority, or to determine whether all of the Codledl Grantor’'s property constituting Collaterakintied to be subject to the Lien and security
interest of the Collateral Agreements has beengrtpand completely listed or delivered, as theeaasy be, or the genuineness, validity,
marketability or sufficiency thereof or title théwe
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The grant of permissive rights or powers to thel&@etal Agent shall not be construed to imposeesutid act. For the avoidance of
doubt, nothing herein shall require the Collatémgént to file financing statements or continuatstatements, or be responsible for maintaining
the security interests purported to be createdbyCollateral Agreements and such responsibiligfl §fe solely that of the Company.

Notwithstanding anything else to the contrary herdie Collateral Agent shall not have any duttate any discretionary action or
exercise any discretionary powers, except as reduiy the Intercreditor Agreement.

Section 11.07 Purchaser Protect®b purchaser or grantee of any property or rigltgporting to be released from the Liens in
favor of the Collateral Agent shall be bound toemiain the authority of the Collateral Agent or tee to execute the release or to inquire as
the existence of any conditions herein prescriledife exercise of such authority so long as thelitions set forth in Section 11.03ve been
satisfied.

Section 11.08 [Reserved]

Section 11.09 Authorization of Receipt of Fundsiiey Trustee Under the Collateral Agreemerifthe Trustee is authorized to
receive any funds for the benefit of Holders distted under the Collateral Agreements and to agydy funds as provided in Section 6.10

Section 11.10 Powers Exercisable by Receiver ost€galIn case the Collateral shall be in the possegsi@nreceiver or trustee,
lawfully appointed, the powers conferred in thigiéle 11upon the Company or any Collateral Grantor, asieglple, with respect to the
release, sale or other disposition of such propedy be exercised by such receiver or trusteeaaridstrument signed by such receiver or
trustee shall be deemed the equivalent of any airimistrument of the Company or any Collateral Ggras applicable, or of any officer or
officers thereof required by the provisions of tAigicle 11.

Section 11.11 Compensation and Indemnificati®he Collateral Agent shall be entitled to the pemsation and indemnification
set forth in_Section 7.0@vith the references to the Trustee therein begwnkd to refer to the Collateral Agent).
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ARTICLE 12
MISCELLANEOUS

Section 12.0: Notices.

All notices and other communications by the Compamy Guarantor or the Trustee to the other palnéesto shall be duly given if in
writing in the English language and delivered insp@ or mailed by first class mail (registered enrtified, return receipt requested), facsimile
transmission or overnight air courier guarantegiegt day delivery, to their respective addressefosth below:

If to the Company or any Guarantor:

Pacific Drilling S.A.

37 rue d’anvers

L-1130 Luxembourg

Attention: John Boots

Email: j.boots@pacificdrilling.com
Facsimile: 352 278 58 140
Telephone: 352 278 58 139

with a copy to:

Pacific Drilling Services, Inc.
3050 Post Oak Blvd., Suite 1500
Houston, Texas 77056

Attention: Treasurer

Email: jpoots@pacificdrilling.com
Facsimile: (713) 583-5777
Telephone: (713) 334-6662

If to the Trustee:

Deutsche Bank Trust Company Americas

Trust & Agency Services

60 Wall Street, MS NYC60-2710

New York, New York 10005

Attention: Corporates Team Deal Manager — Pacifidibg S.A.
Facsimile: (732) 578-4635

with a copy to (which shall not constitute notice):

Deutsche Bank Trust Company Americas

c/o Deutsche Bank National Trust Company

Trust & Agency Services

100 Plaza One, Mailstop JCY03-0699

Jersey City, New Jersey 07311

Attention: Corporates Team Deal Manager — Pacifidibg S.A.
Facsimile: (732) 578-4635

All notices and communications (other than those t®Holders) shall be deemed to have been dulyngfa) at the time delivered by
hand, if personally delivered, (b) five Businesgy/®after being deposited in the mail, postage pdejfamailed, (c) when receipt is
acknowledged, if transmitted by facsimile, andtt@ next Business Day after timely delivery to ¢oerier, if sent by overnight air courier
guaranteeing next day delivery, in each case taddeess shown above or to such other addressioessts as the Company, any Guarantor «
the Trustee, by written notice to the other partieseto, may designate from time to time.

Any notice or communication to a Holder shall balethby first class mail, certified or registereeturn receipt requested, or by
overnight air courier guaranteeing next day delivterits address shown on the Register kept byRégistrar. All notices and communications
to a Holder shall be deemed to have been duly di&efive Business Days after being deposited énrtfail, postage prepaid, if mailed, and
(b) the next Business Day after timely deliverytte courier, if sent by overnight air courier guaeging next day delivery, in each case to the
address of the Holder shown on the Register kepli&yRegistrar. Failure to mail a notice or comroation to a Holder or any defect in it shall
not affect its sufficiency with respect to otherléiers.

If a notice or communication is mailed in the manp®vided above within the time prescribed, itlidy given, whether or not the
addressee receives it.

109



If either the Company or any Guarantor mails ageotir communication to any Holder, it shall madlapy to the Trustee and each Agent
at the same time.

Where this Indenture provides for notice in any me&nsuch notice may be waived in writing by thesBe entitled to receive such not
either before or after the event, and such wailiall ®e the equivalent of such notice. Waiversaifae by any Holder shall be filed with the
Trustee, but such filing shall not be a conditiosagedent to the validity of any action taken inanrete upon such waiver.

Notwithstanding anything to the contrary contaihedein, as long as the Notes are in the form olioh& Note, notice to the Holders
thereof may be made electronically in accordandk thie applicable procedures of the Depositary.

Section 12.0: Certificate and Opinion as to Conditions Prece..

Upon any request or application by the Companyé¢oTirustee or any Agent to take any action or iefram taking any action under tl
Indenture, the Trustee or such Agent shall beledttb receive from the Company:

(a) an Officers’ Certificate in form and substaneasonably satisfactory to the Trustee (which shalude the statements set forth
in Section 12.03 stating that, in the opinion of the signers calhditions precedent and covenants, if any, prakfdein this Indenture
relating to the proposed action have been satisfied

(b) an Opinion of Counsel in form and substanceapably satisfactory to the Trustee (which shallude the statements set forth
in Section 12.03 stating that, in the opinion of such counselsalth conditions precedent and covenants havedagisfied.

Section 12.0: Statements Required in Certificate or Opin.

Each certificate or opinion with respect to compdia with a condition or covenant provided for iistindenture shall include:
(a) a statement that the person making such aatifior opinion has read such condition or covenant

(b) a brief statement as to the nature and scoffeeafxamination or investigation upon which tleesnents or opinions contained
in such certificate or opinion are based;

(c) a statement that, in the opinion of such perkeror she has made such examination or inveistigas is necessary to enable
or her to express an informed opinion as to whedh@ot such condition or covenant has been sadiséind

(d) a statement as to whether or not, in the opiniosuch person, such condition or covenant hasa batisfied.
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Section 12.0- Rules by Trustee and Ager.

The Trustee may make reasonable rules for actiar lay a meeting of Holders. The Registrar or Fgiyigent may make reasonable
rules and set reasonable requirements for its ifumst

Section 12.0! No Personal Liability of Directors, Officers, Emgkes and Stockholde.

No present, past or future director, officer, emypko, incorporator or stockholder of the Compangror Guarantor, as such, will have ¢
liability for any obligations of the Company or a@uarantor under this Indenture, the Notes, thesilidry Guarantees or the Collateral
Agreements or for any claim based on, in respeatrdfy reason of, such obligations or their caatEach Holder, by accepting a Note, wa
and releases all such liability. The waiver anéask are part of the consideration for issuanteedfotes.

Section 12.0t Governing Law.

THIS INDENTURE, THE NOTES AND THE SUBSIDIARY GUARAMREES WILL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORHrticles 86 through 94-8 (inclusive) of the Luxeoulng law of
10 August 1915 concerning commercial companiean@anded, shall be expressly excluded.

Section 12.0° Prescriptior.

Claims against the Company in respect of the Nsitedd become void unless presented for paymeniméliperiod of six years from the
date on which a payment in respect thereof firsbbees due.

Section 12.0¢ No Adverse Interpretation of Other Agreeme.

This Indenture may not be used to interpret angraitidenture, loan or debt agreement of the ComparyCompany or their respective
Subsidiaries or of any other Person. Any such ihdenloan or debt agreement may not be usedeopirgt this Indenture.

Section 12.0¢ Successor.

All agreements of the Company and the Guarantotisisnindenture and the Notes shall bind their eeipe successors. All agreements
of the Trustee and the Collateral Agent in thiseimdire shall bind their respective successors.

Section 12.1( Severability.

In case any provision in this Indenture or in thetéé shall be invalid, illegal or unenforceable, Halidity, legality and enforceability of
the remaining provisions shall not in any way bected or impaired thereby.
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Section 12.1: Table of Contents, Headings, .

The Table of Contents and headings of the Artiates$ Sections of this Indenture have been insediedonvenience of reference only,
not to be considered a part of this Indenture dwadl .1 no way modify or restrict any of the terarsprovisions hereof.

Section 12.1: Counterpart:.

The parties hereto may sign any number of copiglsisindenture. This Indenture may be signed imnterparts and by the different
parties hereto in separate counterparts, each ichvghall constitute an original and all of whiclgéther shall constitute one and the same
instrument. The exchange of copies of this Indentund of signature pages by facsimile or portabtichent format (.pdf) transmission shall
constitute effective execution and delivery of tnidenture as to the parties hereto and may beinded of the original Indenture for all
purposes. Signature of the parties hereto transunity facsimile or .pdf shall be deemed to be theginal signatures for all purposes.

Section 12.1! Language of Notices, E.

Any request, demand, authorization, direction,egtconsent, waiver or Act required or permittedearrthis Indenture shall be in writing
and in the English language, except that any podtisiotice may be in an official language of thertoy of publication.

Section 12.1: U.S.A. PATRIOT Act.

The parties hereto acknowledge that in order tp tied United States government fight the fundingeaforism and money laundering
activities, pursuant to Federal regulations thatbee effective on October 1, 2003 (Section 326i@fUSA PATRIOT Act), all financial
institutions are required to obtain, verify, recart update information that identifies each peesiablishing a relationship or opening an
account. The parties to this Indenture agree et will provide to the Trustee such informationtamay request, from time to time, in order
for the Trustee to satisfy the requirements ofuls&\ PATRIOT Act, including but not limited to theme, address, tax identification number
and other information that will allow it to identithe individual or entity who is establishing tteationship or opening the account and may
also ask for formation documents such as artidiésocorporation or other identifying documents ® ffirovided.

Section 12.1! Force Majeure.

Neither the Trustee nor any Agent shall incur aalility for not performing any act or fulfillingrey duty, obligation or responsibility
hereunder by reason of any occurrence beyond thieot@f the Trustee or such Agent that prevengsTrustee or such Agent from performing
such act or fulfilling such duty, obligation or pemsibility hereunder (including but not limitedday act or provision of any present or future
law or regulation or governmental authority, any@&dGod or war, civil unrest, local or nationastlirbance or disaster, any act of terrorism, o
the unavailability of the Federal Reserve Bank wiaesimile or other wire or communication faci)ity
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Section 12.1¢ Foreign Sanction Requlatio.

The Company agrees to comply in all material retspeith applicable foreign sanctions regulationsjuding but not limited to, those
administered by the Office of Foreign Assets Cdrafdhe U.S. Treasury Department, it being underdtthat this covenant is for the benefi
the Trustee only, no Holder or other Person stealkfrights under this covenant as a third partyefieiary, and any breach of this covenant
shall not be the basis for a Default or Event ofdDé under Section 6.01.

[Signatures on following pages]
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IN WITNESS WHEREOF, the parties have caused thigmture to be duly executed and delivered as ofi#gie first set forth above.
C OMPANY :
P AciFic D RILLING S.A.

By:  /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Director

G UARANTORS :
PAaciFicB orAL TD.

By:  /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Presiden

PAciFicM ISTRALL TD.

By: /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Presiden

P AciFic SciroccoL TD.

By: /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Presiden

PAciFic SANTAANAS.AT.L.

By: /s/ Fred Vleghert

Name: Fred Vlegher
Title: Managet

P AciFic D RILLING L IMITED

By: /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Presiden
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P ACIFIC | NTERNATIONAL D RILLING W ESTA FRICA L
IMITED

By: /s/ Fred Vleghert

Name: Fred Vlegher
Title: Director

PAciFic SANTAANAL TD.

By: /s/ Fred Vleghert

Name: Fred Vlegher
Title: Vice Presiden

P AciFic D RILLSHIP S.a T.l.

By: /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Managet

P AcIFIC D RILLING , | NC.

By:  /s/ Christian J. Beckett

Name: Christian J. Becke
Title: Presiden
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T RUSTEE :
D EuTSCHEB ANK T RUSTC OMPANY A MERICAS
By: DEeutscHE BANK N ATIONAL T RUST C OMPANY

By: /s/ Rodney Gaughan

Name: Rodney Gaugha
Title: Vice Presiden

By: /s/Linda Reale
Name: Linda Reale
Title: Vice Presiden




RULE 144A/REGULATION S APPENDIX
PROVISIONS RELATING TO NOTES
1. Definitions
1.1 Definitions.
For the purposes of this Appendix the followingnershall have the meanings indicated below:

“ Depository” means The Depository Trust Company, its nomireestheir respective successors and assigns, lorosier depository
institution hereinafter appointed by the Company.

“ Initial Purchasers’ means (1) with respect to the Initial Notes, Golth Sachs & Co., Citigroup Global Markets Inc., @Bebe Bank
Securities Inc., Barclays Capital Inc., ABN AMROc8dties (USA) LLC, Credit Agricole Securities (U$Mc., Scotia Capital (USA) Inc.,
Skandinaviska Enskilda Banken AB (publ.) and Stath@@hartered Bank and (2) with respect to eachaissel of Additional Notes, the Persons
purchasing such Additional Notes under the rel®ethase Agreement.

“ Notes Custodiaitmeans the custodian with respect to a Global Na$eappointed by the Depository), or any succedsoson thereto
and shall initially be the Trustee.

“ Purchase Agreemeitmeans (1) with respect to the Initial Notes, thecRase Agreement dated May 17, 2013 among the Qomtiee
Guarantors and the Initial Purchasers, and (2) keitlpect to each issuance of Additional Notesptitehase agreement or underwriting
agreement among the Company and the Persons pingloasinderwriting such Additional Notes.

“ Transfer Restricted Securitiésneans Notes that bear or are required to bedetgend set forth in Section 2.3(b)i¢reof.
“Unrestricted Initial Notes” means any Initial Netthat are not Transfer Restricted Securities.

1.2 Other Definitions

Term Defined in Section
“Agent Member” 2.1(b)
“Global Not¢” 2.1(a)
“Regulation " 2.1(a)
“Regulation S Not¢” 2.1(a)
“Resale Restriction Termination D” 2.3(b)
“Restricted Global No” 2.1(a)
“Restricted Peric” 2.1(b)
“Rule 144/ 2.1(a)
“Rule 144A Note” 2.1(a)
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2.1 The Notes

(a) Form and Datinglnitial Notes offered and sold to QIBs in reli@anen Rule 144A (Rule 144A Note§ under the U.S. Securities Act
(“ Rule 144R) or in reliance on Regulation S (“Regulation Stdé&) under the U.S. Securities ActRRegulation S), in each case as provided
in a Purchase Agreement, shall be issued initinlthe form of one or more permanent global Notegéfinitive, fully registered form without
interest coupons with the global Notes legend asstitted Notes Legend set forth in Exhibit 1 heetach, unless and until becoming an
Unrestricted Initial Note in accordance with Sect3(b)(ii) below, a ‘Restricted Global Not®, which shall be deposited on behalf of the
purchasers of the Initial Notes represented thevatlythe Trustee, as Notes Custodian for the Diémgys(or with such other custodian as the
Depository may direct), and registered in the nafrtbe Depository or a nominee of the Depositonly @xecuted by the Company and
authenticated by the Trustee as hereinafter prdvileneficial interests in a Restricted Global N@jgresenting Initial Notes sold in reliance
either Rule 144A or Regulation S may be held thiolgroclear or Clearstream, as indirect participémthe Depository. The aggregate
principal amount of the Global Notes may from titnéime be increased or decreased by adjustmertde nrathe records of the Trustee and
the Depository or its nominee as hereinafter predidUnrestricted Initial Notes issued in globahficend Restricted Global Notes are
sometimes referred to in this Appendix aSlbbal Notes”

(b) BookEntry Provisions This Section 2.1(b) shall apply only to a GloNate deposited with or on behalf of the Depository.

The Company shall execute and the Trustee shall;dnordance with this Section 2.1(b), authentieat deliver initially one or more
Global Notes that (a) shall be registered in threaaf the Depository for such Global Note or GloKates or the nominee of such Depository
and (b) shall be delivered by the Trustee to suepditory or pursuant to such Depository’s instars or held by the Trustee as custodian fo
the Depository. If such Global Notes are Restrickéabal Notes, then separate Global Notes shaisesd to represent Rule 144A Notes and
Regulation S Notes so long as required by law edhpository.

Members of, or participants in, the DepositonAffent Member¥) shall have no rights under this Indenture wigspect to any Global
Note held on their behalf by the Depository or by Trustee as the custodian of the Depository deusuch Global Note, and the Compe
the Trustee and any agent of the Company or thetdewshall be entitled to treat the Depositoryhasabsolute owner of such Global Note for
all purposes whatsoever. Notwithstanding the foiregganothing herein shall prevent the Company,Tthestee or any agent of the Company or
the Trustee from giving effect to any written ciecttion, proxy or other authorization furnishedtbye Depository or impair, as between the
Depository and its Agent Members, the operatiooustomary practices of such Depository governirggetkercise of the rights of a holder of a
beneficial interest in any Global Note.
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Prior to the expiration of the period through anduding the 40th day after the later of the comoeement of the offering of any Initial
Notes and the closing of such offering (such peribd“ Restricted Period), beneficial interests in the Restricted Globait®lrepresenting
Regulation S Notes may be exchanged for benefitiatests in the Rule 144A Restricted Global Nefgresenting Rule 144A Notes only if
(i) such exchange occurs in connection with a feansf the Notes pursuant to Rule 144A, (ii) trensferor first delivers to the Trustee a
written certificate (in the form provided in Exhildi hereto) to the effect that the Notes are b&mgsferred to a Person who the transferor
reasonably believes to be a QIB within the meaningule 144A and is purchasing for its own accaumthe account of a QIB, in each case in
a transaction meeting the requirements of Rule 1444 (iii) the transfer is in accordance withagdplicable securities laws of the states of the
United States and other jurisdictions. After theieation of the Restricted Period, such certificatrequirements shall not apply to such
transfers of beneficial interests in a Restrictéob@l Note representing Regulation S Notes.

Beneficial interests in a Restricted Global Notgresenting Rule 144A Notes may be transferredReraon who takes delivery in the
form of an interest in the Restricted Global Napresenting Regulation S Notes, whether befordter the expiration of the Restricted Peri
only if the transferor first delivers to the Truste written certificate (in the form provided infit 1 hereto) to the effect that such transfer is
being made in accordance with Rule 903 or 904 gfuRgion S or Rule 144 (if available).

(c) Certificated NotesExcept as provided in Section 2.4, owners of beiatinterests in Restricted Global Notes shalt he entitled to
receive physical delivery of certificated Notesri@ieated Notes shall not be exchangeable for bieiainterests in Global Notes.

2.2 Authentication The Trustee shall, upon its receipt of an autbatibn order from the Company, authenticate addete (1) on the
Issue Date, Notes in an aggregate principal amoiu$750,000,000 and (2) at any time or from timérwe, any Additional Notes for an
original issue in an aggregate principal amountiigel in the written order of the Company pursuanBection 2.02 of the Indenture. Such
order (x) shall specify (i) the aggregate princigadount of the Notes to be authenticated, the @latghich such Notes are to be authenticated
and to whom such Notes shall be registered andateli; (ii) whether or not such Notes constitutelifidnal Notes; and (iii) if such Notes
constitute Additional Notes, the issue price, #sue date (and the corresponding date from whiehest shall accrue thereon and the first
interest payment date therefor) and the CUSIP nuiafé any corresponding ISIN of such Additional &oand (y) in the case of any issuance
of Additional Notes pursuant to Section 2.14 of indenture, shall certify that such issuance isampliance with Section 4.09 of the
Indenture. The Trustee shall also authenticatedafider Notes at the times and in the manner sigekifi Sections 2.3 and 2.4 hereof and in
Sections 2.06, 2.07, 2.10, 3.06, 4.10, 4.15 or 6f@Be Indenture.

2.3 Transfer and Exchange

(a) Transfer and Exchange of Global Naté3 The transfer and exchange of Global Notekasreficial interests therein shall be effected
through the Depository, in accordance with the irtdees (including applicable restrictions on tramset forth herein, if any) and the
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procedures of the Depository therefor. A transferfaa beneficial interest in a Global Note shalivi to the Registrar a written order given in
accordance with the Depository’s procedures coimtgimformation regarding the participant accounth@ Depository to be credited with a
beneficial interest in the Global Note. The Regisshall, in accordance with such instructionsrirdtthe Depository to credit to the account of
the Person specified in such instructions a beia¢fitterest in the Global Note and to debit theaamt of the Person making the transfer the
beneficial interest in the Global Note being transgd.

(ii) Notwithstanding any other provisions of thipgendix, a Global Note may not be transferred wha@le except by the
Depository to a nominee of the Depository or byomimee of the Depository to the Depository or aaptiominee of the Depository or
by the Depository or any such nominee to a suced&spository or a nominee of such successor Depysit

(b) Legend

(i) Except as permitted by the following paragrafihs iii), (iv) and (v), each Note certificatesielencing the Restricted Global
Notes (and all Notes issued in exchange therefar substitution thereof) shall bear a legend ibssantially the following form:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S.GHRITIES ACT OF 1933, AS AMENDED (THE “U.S.
SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATOR OTHER JURISDICTION. NEITHER THIS NOTE NOR
ANY INTEREST OR PARTICIPATION HEREIN MAY BE OFFERESOLD, ASSIGNED, TRANSFERRED, PLEDGED,
ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENOE SUCH REGISTRATION OR UNLESS SUCH
TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, SUGREGISTRATION. THE HOLDER OF THIS NOTE, BY ITS
ACCEPTANCE HEREOF, AGREES ON ITS OWN BEHALF AND CBEHALF OF ANY INVESTOR ACCOUNT FOR WHICH IT
HAS PURCHASED NOTES, TO OFFER, SELL OR OTHERWISEANSFER SUCH NOTE, PRIOR TO THE DATE (THIRESALE
RESTRICTION TERMINATION DATE”) THAT IS, IN THE CASEOF RULE 144A NOTES: ONE YEAR AND IN THE CASE OF
REGULATION S NOTES: 40 DAYS, AFTER THE LATER OF THEBRIGINAL ISSUE DATE HEREOF AND THE LAST DATE ON
WHICH THE COMPANY OR ANY AFFILIATE OF THE COMPANY WS THE OWNER OF SUCH NOTE (OR ANY
PREDECESSOR OF SUCH NOTE), ONLY (A) TO THE COMPAN®B) PURSUANT TO A REGISTRATION STATEMENT THAT
HAS BEEN DECLARED EFFECTIVE UNDER THE U.S. SECURHS ACT, (C) FOR SO LONG AS THIS NOTE IS ELIGIBLE R
RESALE PURSUANT TO RULE 144A UNDER THE U.S. SECUREB ACT (“RULE 144A”), TO A PERSON IT REASONABLY
BELIEVES IS A “QUALIFIED INSTITUTIONAL BUYER” AS DEFINED IN RULE 144A THAT PURCHASES FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUDONAL BUYER TO WHOM NOTICE IS GIVEN THAT THE
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (BPURSUANT TO OFFERS AND SALES THAT OCCUR
OUTSIDE THE UNITED STATES IN COMPLIANCE WITH REGULAION S UNDER THE U.S. SECURITIES ACT,

(E) PURSUANT TO RULE 144 OF THE
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SECURITIES ACT OR (F) PURSUANT TO ANOTHER AVAILABLEXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE U.S. SECURITIES ACT, SUBJECT TEBE COMPANY’S AND THE TRUSTEE’S RIGHT PRIOR TO
ANY SUCH OFFER, SALE OR TRANSFER PURSUANT TO CLAUS%E TO REQUIRE THE DELIVERY OF AN OPINION OF
COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SABFACTORY TO EACH OF THEM. THIS LEGEND WILL BI
REMOVED UPON THE REQUEST OF THE HOLDER AS TO ANY N& EVIDENCED HEREBY UPON DELIVERY TO THE
TRUSTEE BY THE COMPANY OR THE HOLDER AFTER THE RESE RESTRICTION TERMINATION DATE. IN THE CASE
OF REGULATION S NOTES: BY ITS ACQUISITION HEREOFHE HOLDER HEREOF REPRESENTS THAT IT IS NOT A U.S.
PERSON NOR IS IT PURCHASING FOR THE ACCOUNT OF ASJPERSON AND IS ACQUIRING THIS NOTE IN AN
OFFSHORE TRANSACTION IN ACCORDANCE WITH REGULATIONNDER THE U.S. SECURITIES ACT.

(i) The Company, acting in its discretion, may ama the legend set forth in paragraph (i) abovenfemy Transfer Restricted
Security at any time on or after the Resale Re#iriclermination Date applicable to such TransfestRcted Security. Without limiting
the generality of the preceding sentence, the Caynpaay effect such removal by issuing and delivggrin exchange for such Transfer
Restricted Security, an Unrestricted Initial Notéheout such legend, registered to the same Holdérirman equal principal amount, and
upon receipt by the Trustee of a written ordeithef Company stating that the Resale Restriction ifetiion Date applicable to such
Transfer Restricted Security has occurred and stipgethe authentication and delivery of an Unietgd Initial Note in exchange
therefor (which order shall not be required to becanpanied by any Opinion of Counsel or any otloeudhent) given at least three
Business Days in advance of the proposed datectiaege specified therein (which shall be no eatfian such Resale Restriction
Termination Date), the Trustee shall authenticatedeliver such Unrestricted Initial Note to thepDsitory or pursuant to such
Depository’s instructions or hold such Note as Noustodian for the Depository and shall requestapository to, or, if the Trustee is
Note Custodian of such Transfer Restricted Secustigll itself, surrender such Transfer Restri@edurity in exchange for such
Unrestricted Initial Note without such legend ahdreupon cancel such Transfer Restricted Securispugendered, all as directed in s
order. For purposes of determining whether the RdRastriction Termination Date has occurred witspect to any Notes evidenced |
Transfer Restricted Security or delivering any onlgrsuant to this Section 2.3(b)(ii) with respecsuch Notes, (i) only those Notes
which a Principal Officer of the Company actuallyokvs (after reasonable inquiry) to be or to havenbmwvned by an Affiliate of the
Company shall be deemed to be or to have beergctdggly, owned by an Affiliate of the Company; afijl “Principal Officer” means
the principal executive officer, the principal fir@al officer, the treasurer or the principal aatiing officer of the Company.

For purposes of this Section 2.3(b)(ii), all préers relating to the removal of the legend setfamtparagraph (i) above shall relate, if
Resale Restriction Termination Date has occurrdglwith respect to a portion of the Notes evidenbgd Transfer Restricted Security,
to such portion of the Notes so evidenced as teclwtiie Resale Restriction Termination Date hasmedu
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Each holder of any Note evidenced by any RestriGletbal Note, by its acceptance thereof, (A) auttes and consents to, (B) appoints
the Company as its agent for the sole purposeldfedimg such electronic messages, executing atidedimg such instruments and taki
such other actions, on such holder’s behalf, aP#mository or the Trustee may require to effet] €C) upon the request of the
Company, agrees to deliver such electronic messagesute and deliver such instruments and takie stier actions as the Depository
or the Trustee may require, or as shall otherwésadressary to effect, the removal of the legehtbeh in Section 2.3(b)(i) (including
by means of the exchange of all or the portionuchsRestricted Global Note evidencing such Noteafoertificate evidencing such Note
that does not bear such legend) at any time &feeResale Restriction Termination Date.

(iii) Upon any sale or transfer of a Transfer Rietdd Security (including any Transfer Restrictet & ity represented by a
Restricted Global Note) pursuant to Rule 144 uniderSecurities Act, the Registrar shall permittthasferee thereof to exchange such
Transfer Restricted Security for a Note that dagsbear the legend set forth above and rescindestsiction on the transfer of such
Transfer Restricted Security, if the transferordoé certifies in writing to the Registrar that Bugale or transfer was made in reliance on
Rule 144 (such certification to be in the formfeeth on the reverse of the Note).

(c) Cancellation or Adjustment of Global Notat such time as all beneficial interests in aligloNote have either been exchanged for
certificated Notes, redeemed, purchased or cancalett Global Note shall be returned to the Trukieeancellation or retained and canceled
by the Trustee. At any time prior to such canciligtif any beneficial interest in a Global Notesiechanged for certificated Notes, redeemed,
purchased or canceled, or if any certificated N@&xchanged for such a beneficial interest, tirecgral amount of Notes represented by such
Global Note shall be reduced or increased, as gpipte, and an adjustment shall be made on theshadt records of the Trustee (if it is then
the Notes Custodian for such Global Note) with eespo such Global Note, by the Trustee or the di@estodian, to reflect such reduction or
increase, as the case may be.

(d) Obligations with Respect to Transfers and Erdes of Notes

(i) To permit registrations of transfers and exades) the Company shall execute and the Trustek spah its receipt of an
authentication order from the Company, authenticatéficated Notes and Global Notes at the Registrequest.

(ii) No service charge shall be made for any regigin of transfer or exchange, but the Company reguyire payment of a sum
sufficient to cover any transfer tax, assessmensinalar governmental charge payable in connedti@newith (other than any such
transfer taxes, assessments or similar governmeimaagje payable upon any exchange or transfer gotr$o Sections 3.06, 4.10, 4.15
9.05 of the Indenture).
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(iii) The Registrar shall not be required to regighe transfer of or exchange of any Note or portf a Note selected for
redemption, except for the unredeemed portion pfNwie being redeemed in part. Also, it need nocharge or register the transfer of
any Notes for a period of 15 days before a seleaifd\otes to be redeemed.

(iv) Prior to the due presentation for registratariransfer of any Note, the Company, the Guarantbe Trustee, the Paying Ag:
or the Registrar may deem and treat the Persomas&name a Note is registered as the absoluter@iyeach Note for the purpose of
receiving payment of principal of, premium, if amyterest, if any, on, or Additional Amounts, ifygron such Note and for all other
purposes whatsoever, whether or not such Notegsdoe, and none of the Company, the Guarantorg rtietee, the Paying Agent or the
Registrar shall be affected by notice to the coptra

(v) All Notes issued upon any transfer or exchamgisuant to the terms of this Indenture shall awigethe same debt and shall be
entitled to the same benefits under this Indentgrthe Notes surrendered upon such transfer oaageh Accordingly, for purposes of
clause (3) of Section 4.09(b) of this Indenturbg“Notes (other than Additional Notes) and theteelsSubsidiary Guarantees to be issue
on the Issue Date” shall be deemed to refer tareidde any Notes issued in exchange for, or upgistration of transfer of, or in lieu
of, any such Notes (or any predecessor Notes thgrarsuant to this Indenture.

(e) No Obligation of the Trusteelhe Trustee shall have no responsibility or d@dilign to any beneficial owner of a Global Note, a
member of, or a participant in the Depository drentPerson with respect to the accuracy of therdsoof the Depository or its nominee
or of any participant or member thereof, with regpge any ownership interest in the Notes or withpect to the delivery to any
participant, member, beneficial owner or other Ber®ther than the Depository) of any notice (idahg any notice of optional
redemption) or the payment of any amount, undevithr respect to such Notes. All notices and commaitidns to be given to the Hold
and all payments to be made to Holders under thed\shall be given or made only to or upon theroofiéhe registered Holders (which
shall be the Depository or its nominee in the adse Global Note). The rights of beneficial owngrsainy Global Note shall be exercised
only through the Depository subject to the applieables and procedures of the Depository. Thet€rumay rely and shall be fully
protected in relying upon information furnishedthg Depository with respect to its members, pardints and any beneficial owners.

(ii) The Trustee shall have no obligation or dudyronitor, determine or inquire as to compliancenany restrictions on transfer
imposed under the Indenture or under applicablew#tvrespect to any transfer of any interest iy Blote (including any transfers
between or among Depository participants, membebgoeficial owners in any Global Note) other thamequire delivery of such
certificates and other documentation or evidencaragxpressly required by, and to do so if andwéressly required by, the terms of
the Indenture, and to examine the same to detersuibstantial compliance as to form with the expregsirements hereof.
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2.4 Certificated Notes

(a) A Global Note deposited with the Depositorydth the Trustee as custodian for the Depositomgpant to Section 2.1 shall be
transferred to the beneficial owners thereof inftren of certificated Notes in an aggregate priatgmount equal to the principal amount of
such Global Note, in exchange for such Global Not#y if such transfer complies with Section 2.8 &) the Depository notifies the Compe
that it is unwilling or unable to continue as Dejpmy for such Global Note or if at any time suckpository ceases to be a “clearing agency”
registered under the Exchange Act and in eithex tas Company fails to appoint a successor depgsitighin 90 days, (ii) the Company, at
option, but subject to the Depository’s requirersenttifies the Trustee in writing that it eleatscause the issuance of the Certificated Notes,
or (iii) an Event of Default has occurred and istoouing and the Depository natifies the Truste@®flecision to exchange the Global Notes
for Certificated Notes.

(b) Any Global Note that is transferable to thedfesial owners thereof pursuant to this Sectiorldiesurrendered by the Depository or
the Notes Custodian to the Trustee located atatp@ate Trust Office to be so transferred, in vehmi from time to time in part, without
charge, and the Trustee shall authenticate andedelipon such transfer of each portion of suctb@ldlote, an equal aggregate principal
amount of certificated Notes of authorized denorindms. Any portion of a Global Note transferred quant to this Section shall be executed,
authenticated and delivered only in denominatianséto $50,000 or an integral multiple of $1,08@kcess thereof, and registered in such
names as the Depository shall direct. Any certiédaNote delivered in exchange for an interest@ia@bal Note shall, except as otherwise
provided by Section 2.3(b), bear the Restrictedelldtegend set forth in Exhibit 1 hereto.

(c) Subject to the provisions of Section 2.4(bg, older of a Global Note shall be entitled to gqamoxies and otherwise authorize any
Person, including Agent Members and Persons thgtholal interests through Agent Members, to take ation which a Holder is entitled to
take under the Indenture or the Notes.

(d) In the event of the occurrence of any of thengs specified in Section 2.4(a), the Company giralinptly make available to the
Trustee a reasonable supply of certificated Natetefinitive, fully registered form without intetesoupons.
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EXHIBIT 1 TO RULE 144A/REGULATION S APPENDIX
[FORM OF FACE OF NOTE]
[Global Notes Legend]

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC"), NEW YORKNEW YORK, TO THE COMPANY OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME C
CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY ANUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIV
OF DTC) ANY TRANSFER, PLEDGE OR OTHER USE HEREOFF®ALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOFEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL NOTE SHALL BE LIMITED TORANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES
OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSIMOMINEE AND TRANSFERS OF PORTIONS OF THIS GLOB.
NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDARE WITH THE RESTRICTIONS SET FORTH IN TH
INDENTURE REFERRED TO ON THE REVERSE HEREOF.

[Restricted Notes Legend]

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE U.S.GHRITIES ACT OF 1933, AS AMENDED (THE “U.S.
SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATOR OTHER JURISDICTION. NEITHER THIS NOTE NOR
ANY INTEREST OR PARTICIPATION HEREIN MAY BE OFFERESOLD, ASSIGNED, TRANSFERRED, PLEDGED,
ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENOE SUCH REGISTRATION OR UNLESS SUCH
TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, SUGREGISTRATION. THE HOLDER OF THIS NOTE, BY ITS
ACCEPTANCE HEREOF, AGREES ON ITS OWN BEHALF AND CBEHALF OF ANY INVESTOR ACCOUNT FOR WHICH IT
HAS PURCHASED NOTES, TO OFFER, SELL OR OTHERWISEANSFER SUCH NOTE, PRIOR TO THE DATE (THIRESALE
RESTRICTION TERMINATION DATE”) THAT IS, IN THE CASEOF RULE 144A NOTES: ONE YEAR AND IN THE CASE OF
REGULATION S NOTES: 40 DAYS, AFTER THE LATER OF THBRIGINAL ISSUE DATE HEREOF AND THE LAST DATE ON
WHICH THE COMPANY OR ANY AFFILIATE OF THE COMPANY WS THE OWNER OF SUCH NOTE (OR ANY
PREDECESSOR OF SUCH NOTE), ONLY (A) TO THE COMPAN®B) PURSUANT TO A REGISTRATION STATEMENT THAT
HAS BEEN DECLARED EFFECTIVE UNDER THE U.S. SECURHS ACT, (C) FOR SO LONG AS THIS NOTE IS ELIGIBLE R
RESALE PURSUANT TO RULE 144A UNDER THE U.S. SECUREB ACT (“RULE 144A”),
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TO A PERSON IT REASONABLY BELIEVES IS A “QUALIFIEDNSTITUTIONAL BUYER” AS DEFINED IN RULE 144A THAT
PURCHASES FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT @RUALIFIED INSTITUTIONAL BUYER TO WHOM
NOTICE IS GIVEN THAT THE TRANSFER IS BEING MADE INRELIANCE ON RULE 144A, (D) PURSUANT TO OFFERS AND
SALES THAT OCCUR OUTSIDE THE UNITED STATES IN COMPANCE WITH REGULATION S UNDER THE U.S.
SECURITIES ACT, (E) PURSUANT TO RULE 144 OF THE SERITIES ACT OR (F) PURSUANT TO ANOTHER AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THES. SECURITIES ACT, SUBJECT TO THE COMPANY’S
AND THE TRUSTEE’'S RIGHT PRIOR TO ANY SUCH OFFER, 8B OR TRANSFER PURSUANT TO CLAUSE (F) TO REQUIRE
THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATIN AND/OR OTHER INFORMATION SATISFACTORY TO
EACH OF THEM. THIS LEGEND WILL BE REMOVED UPON THREQUEST OF THE HOLDER AS TO ANY NOTE
EVIDENCED HEREBY UPON DELIVERY TO THE TRUSTEE BY THCOMPANY OR THE HOLDER AFTER THE RESALE
RESTRICTION TERMINATION DATE. IN THE CASE OF REGULAON S NOTES: BY ITS ACQUISITION HEREOF, THE
HOLDER HEREOF REPRESENTS THAT IT IS NOT A U.S. PER$NOR IS IT PURCHASING FOR THE ACCOUNT OF A U.S.
PERSON AND IS ACQUIRING THIS NOTE IN AN OFFSHORE ARISACTION IN ACCORDANCE WITH REGULATION
UNDER THE U.S. SECURITIES ACT.
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Principal Amount $[
144A ISIN: US69419BAA3
144A CUSIP: 69419B AA
Regulation S ISIN: USL7257QAB!
Regulation S CUSIP: L7257Q Al

No.[ ]

Pacific Drilling S.A.
5.375% Senior Secured Note due 2020

Pacific Drilling S.A., a Luxembourg corporation wradhe form of a&ociété anonymepromises to pay to , or regyisd
assigns, the principal sum of Dollars on June 1, 2020 [or such greater or legs®unt as may be indicated on Schedule A hereto]
1

Interest Payment Dates: June 1 and December 1

Record Dates: May 15 and November 15

Additional provisions of this Note are set forthttve other side of this Note.

IN WITNESS WHEREOF, Pacific Drilling S.A. has cadg#his instrument to be duly executed.

P AciFic D RILLING S.A.

By:
Name:
Title:

! If this Note is a Global Note, add this provisi
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TRUSTEF S CERTIFICATE OF AUTHENTICATION
D EuTscHEB ANK T RUSTC OMPANY A MERICAS,

as Trustee, certifies that this is one of the
Notes referred to in the Indentu

By: D eutscHE B ANK N ATIONAL T RusT C
OMPANY

By:

Authorized Signator

By:

Authorized Signator

Dated: , 20
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[FORM OF REVERSE SIDE OF NOTE]
5.375% Senior Secured Note due 2020

Capitalized terms used herein but not defined s$taale the meanings assigned to them in the Indenéderred to below unless otherwise
indicated.

1. Interest Pacific Drilling S.A., a Luxembourg corporationder the form of aociété anonymghe “Company’), promises to pay
interest on the unpaid principal amount of thiséNatt 5.375% per annum. The Company will pay intesesiiannually in arrears on June 1 :
December 1 of each year (each dntérest Payment Datg, commencing December 1, 2013. In certain circiamses specified in the
Indenture, the Company may be required to pay Aaftit Amounts with respect to the Notes. Whenenehis Note there is mentioned, in any
context, the payment of amounts based upon theipehamount of this Note or of principal, interestof any other amount payable under, or
with respect to, this Note, such mention shall derded to include mention of the payment of Addalolmounts to the extent that, in such
context, Additional Amounts are, were or would laggble in respect thereof. If any date for paynoenthe Notes falls on a day that is not a
Business Day, such payment may be made on thesnegéeding Business Day with the same force aedted if made on the due date, and
no additional interest will accrue solely as a lestisuch delayed payment. Interest on the Notésaacrue from the most recent date to which
interest has been paid or, if no interest has paah from the date of original issuanpegvidedthat if there is no existing Default or Event of
Default in the payment of interest, and if this &lat authenticated between a record date refeored the face hereof and the next succeeding
Interest Payment Date, interest shall accrue froch :siext succeeding Interest Payment Date, exndpeicase of the original issuance of
Notes, in which case interest shall accrue frondtte of authentication. The Company shall paintérest (including po-petition interest in
any proceeding under any Bankruptcy Law) on oveplueipal and premium, if any, from time to time demand at a rate that is equal to the
then applicable interest rate on the Notes andh(igrest (including post-petition interest in gimpceeding under any Bankruptcy Law) on
overdue installments of interest and Additional Amts, if any, (without regard to any applicableagrperiods) from time to time on deman
the same rate to the extent lawful. Interest wélidomputed on the basis of a 360-day year of tw&bvday months.

2. Method of PaymentThe Company will pay interest on the Notes (exdefaulted interest) to the Persons who are regidtHolders
of Notes at the close of business on the May 18amember 15 next preceding the Interest Paymerd,[@aen if such Notes are cancelled ¢
such record date and on or before such Interesh®atyDate, except as provided in Section 2.12 eitlkdenture with respect to defaulted
interest. Holders must surrender Notes to the Ba&grent to collect payments of principal and premiif any, together with accrued and
unpaid interest and Additional Amounts, if any, d@tenaturity. Any Notes in certificated form wiletpayable as to principal, premium, if any,
interest, if any, and Additional Amounts, if any tiae office or agency of the Paying Agent and Riegr maintained for such purpose within
City and State of New York, or, at the option of tBompany, payment of interest may be made by cmeadled to the Holders at their
addresses set forth in the register of Holders,padided that payment by wire transfer of immegliativailable funds to an account in the
United States will be required with respect to ampounts due on all Global
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Notes and all other Notes the Holders of whichIdieale provided wire transfer instructions to th@r@any or the Paying Aget
Notwithstanding the foregoing, if this Note is 2084l Note, payment may be made pursuant to theécapje procedures of the Depository
permitted in the Indenture. Such payment shalhbsuch coin or currency of the United States of Acaeas at the time of payment is legal
tender for payment of public and private debts.

3. Paying Agent and Registraimitially, Deutsche Bank Trust Company Americidi® Trustee under the Indenture, will act as Paying
Agent and Registrar at its corporate trust offit6@aWall Street, Trust and Agency Services, 21toF New York, New York 10005. The
Company may appoint and change any Paying AgeRegristrar without notice to any Holder. Other ti@npurposes of effecting a
redemption or an offer to purchase described ii@ec3.07, 3.08, 3.09, 4.10 and 4.15 of the Inglenobr in connection with a Legal
Defeasance, Covenant Defeasance or Discharge otiv@a&y or any of its Subsidiaries may act in arghstapacity.

4. Indenture The Company issued the Notes under an Indenateslés of June 3, 2013I(identure”) among the Company, the
Guarantors and the Trustee. The Notes are subjéioe tterms of the Indenture, and Holders are medieio the Indenture for a statement of sucl
terms. The Notes are senior secured obligatiotiseo€ompany. The Company shall be entitled, sulbjeits compliance with Section 4.09 of
the Indenture, to issue Additional Notes pursuar@éction 2.14 of the Indenture. In the event odmiflict between the Indenture and this Note
the terms of the Indenture shall control.

5. Optional Redemption

(a) At any time prior to June 1, 2016, the Companay, at its option, redeem up to 35% of the agdeegéncipal amount of Notes
(including any Additional Notes) issued under thddnture, at one time or from time to time, atdereption price equal to 105.375% of the
principal amount thereof, plus accrued and unpaietést and Additional Amounts, if any, thereorthi® applicable redemption date (subject tc
the rights of Holders of record on the relevanbrdalate to receive interest due on the relevdatést payment date), in an amount not greate
than the net cash proceeds received by the Congdfaime or more Equity Offeringgrovidedthat:

(1) at least 65% of the aggregate principal amo@iftotes (including any Additional Notes) issuedianthe Indenture (excluding
any Notes held by the Company and its Subsidiareaapins outstanding immediately after the occuest such redemption; and

(2) the redemption occurs within 120 days afterdate of the closing of such Equity Offering.
(b) At any time prior to June 1, 2016, the Comparay, at its option, redeem the Notes, in wholengdrt, at one time or from time to
time, at a redemption price equal to 100% of theqgipal amount of the Notes received, plus the Agatlle Premium as of, and accrued and

unpaid interest and Additional Amounts, if any,ttte applicable redemption date, subject to thietsigf Holders of record on the relevant
record date to receive interest due on the relenéetest payment date.
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(c) At any time prior to June 1, 2016, not morentbace in any 12-month period, the Company mayeedeap to $75.0 million in
principal amount of the Notes at a redemption peigeal to 103% of the aggregate principal amouaetbf, plus accrued and unpaid interest
and Additional Amounts, if any, to the redemptiata] subject to the rights of Holders of recordlanrelevant record date to receive interest
due on the relevant interest payment date.

(d) On or after June 1, 2016, the Company maysatgtion, redeem the Notes, in whole or in parore time or from time to time, at the
redemption prices (expressed as percentages afmlramount) set forth below, plus accrued andaichterest and Additional Amounts, if
any, on the Notes redeemed, to the applicable rpti@mdate, subject to the rights of Holders oforélcon the relevant record date to receive
interest due on the relevant interest payment dfatedeemed during the twelvaonth period beginning on June 1 of the years atdit below

YEAR PERCENTAGE
2016 104.03%
2017 102.68%%
2018 101.34%%
2019 and thereaftt 100.00(%

(e) The Company may redeem the Notes, at its opgibany time in whole but not in part, at a redgampprice equal to 100% of the
outstanding principal amount of Notes, plus accraed unpaid interest (if any) to the applicablesragtion date, plus all Additional Amounts,
if any, then due and which will become due as alted the redemption or otherwise (subject totilglts of Holders of record on the relevant
record date to receive interest due on the releénéertest payment date), in the event that the Gompletermines in good faith that the
Company or any Guarantor has become or would beodigated to pay, on the next date on which angwarhwould be payable with respi
to the Notes or the Subsidiary Guarantees, Additiéimounts, and such obligation cannot be avoidethking reasonable measures available
to the Company or the relevant Guarantor, as agipllic(including making payment through a Payingmdecated in another jurisdiction), a
result of:

(1) a change in or an amendment to the laws otigeéincluding any regulations or rulings promuéghthereunder) of any
Specified Tax Jurisdiction affecting taxation, whithange or amendment is announced or becomesivdfea or after the Issue Date; or

(2) any change in or amendment to any official fjasiof a taxing authority in any Specified Taxiddiction regarding the
application, administration or interpretation otbuaws, treaties, regulations or rulings (inclgdanholding, judgment or order by a court
of competent jurisdiction), which change or amendniee announced or becomes effective on or afeetdbue Date;
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provided, however, that in the case of Additional Amounts requirede paid as a result of the Company or relevaratr&uor
conducting business other than in the place dhdsrporation or organization, such amendment ange must be announced or become
effective on or after the date in which it begiocbnduct business giving rise to the relevanthattling or deduction.

6. Notice of RedemptionNotice of optional redemption will be mailed aast 30 days but not more than 60 days beforesttenption
date to each Holder whose Notes are to be redeatnitsdregistered address (except that redemptitings may be mailed more than 60 days
prior to a redemption date if the notice is issiredonnection with a Legal Defeasance, Covenane&sfnce or Discharge). Notes and portion
of Notes selected shall be in amounts of $50,000hmie multiples of $1,000 in excess thereof; extlegpt if all of the Notes of a Holder are to
be redeemed, the entire outstanding amount of Natiesby such Holder shall be redeemed. No Not&50f000 or less can be redeemed in
part. On and after the redemption date, intereste®to accrue on the Notes or portions therelefcctdr redemption, subject to satisfaction of
any conditions thereto.

7. Mandatory Redemption

Except as set forth in this Paragraph 7 and ingPaph 8 below, the Company shall not be requiraddake mandatory redemption or
sinking fund payments with respect to the Noteaepurchase the Notes at the option of the Helder

Upon the occurrence or happening of any Event gklamd the receipt of Event of Loss Proceeds pertghereof, the Company shall
required (subject to the payment priority in fawbthe holders of Revolving Credit Agreement Obfigas set forth in the Intercreditor
Agreement and the Revolving Credit Agreement) tieegn notes and other Pari Passu Obligations camggamovisions similar to those set
forth in the Indenture with respect to a redemptionepayment upon an Event of Loss equal in aggesggrincipal amount to the Event of Loss
Proceeds received in respect of such loss (routwdtek nearest $1,000), upon the giving of pridiaeoto Holders and on the redemption date
and for the redemption price set forth in Sectidi83f the Indenture.

8. Repurchase at Option of Holder

(a) If a Change of Control occurs, the Company kéllrequired to make an offer (€hange of Control Offel) to repurchase all or any
part (equal to $50,000 or an integral multiple ®f0P0 in excess thereof) of each Holder’s Notesirchase price in cash equal to 101% of
the aggregate principal amount of Notes repurchgsed accrued and unpaid interest and AdditiomabAnts, if any, to the date of purchase
(the “Change of Control Payment D&l subject to the rights of Holders of record bie televant record date to receive interest duben
relevant Interest Payment Date. Within 30 day®feihg a Change of Control, the Company shall maibtice of the Change of Control Offer
to each Holder and the Trustee and the Paying Agdgstribing the transaction or transactions thastitutes the Change of Control and settin
forth the procedures governing the Change of Cofatfier as required by Section 4.15 of the Indeatur
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(b) If the Company or any Restricted Subsidiarystonmates an Asset Sale, within 10 Business Dagadf date on which the aggrec
amount of Excess Proceeds exceeds $25.0 millienCtmpany may be required to make an Asset Sakr Dfficcordance with the
Section 3.09 and 4.10 Indenture.

9. GuaranteesThe payment by the Company of the principal ol premium, if any, interest, if any, on, or Addital Amounts, if any,
on, the Notes is absolutely and unconditionallyrgngeed on a joint and several basis by each dtieantors, as primary obligor and not
merely as a surety, to the extent set forth indenture.

10. Denominations, Transfer, Exchandgéhe Notes are in registered form without coupardenominations of $50,000 and integral
multiples of $1,000 in excess thereof. The transféMotes may be registered and Notes may be egeltbas provided in the Indenture. The
Registrar may require a Holder, among other thitm#jrnish appropriate endorsements and transfeurdents, and the Company may require
a Holder to pay any taxes due on transfer or exganhe Registrar need not exchange or registdrahsfer of any Note or portion of a Note
selected for redemption, except for the unredeepoeiion of any Note being redeemed in part. Alke, Eompany and the Registrar need not
exchange or register the transfer of any Notea foeriod of 15 days before a selection of Notdsetoedeemed.

11. Persons Deemed OwneiEhe registered Holder of a Note may be treatetsasvner for all purposes.

12. Amendment, Supplement and Waiv&ubject to certain exceptions, the IndentureNbees and the Collateral Agreements may be
amended or supplemented with the consent of thde#i®lof at least a majority in aggregate princgmabunt of the then outstanding Notes
(including, without limitation, consents obtaineddonnection with a purchase of, or tender offee>ahange for, the Notes), and any existing
Default or Event of Default or compliance with gompvision of the Indenture, the Notes or the Cellak Agreements may be waived with the
consent of the Holders of a majority in aggregatbegipal amount of the then outstanding Notes (idaig, without limitation, consents
obtained in connection with a purchase of, or tendfer or exchange for, Notes). Without the consg#rany Holder of, the Indenture, the
Notes and the Collateral Agreements may be ameoidsdpplemented with respect to certain mattersifipe in the Indenture

13. Defaults and Remedie#f any Event of Default occurs and is continuititge Trustee, by notice to the Company, or the elslaf at
least 25% in aggregate principal amount of the thestanding Notes, by notice to the Company aedrtlustee, may (and the Trustee will, if
directed by the Holders of at least 25% in aggeegaincipal amount of the then outstanding Notesjate all the Notes to be due and payable
immediately. Notwithstanding the preceding, in thse of an Event of Default arising from such evefitbankruptcy, insolvency or
reorganization described in Section 6.01(i) or §)0ff the Indenture with respect to the Compang @uarantor, all outstanding Notes shall
become due and payable immediately without furtfoéion or notice. Holders may not enforce the Iiden the Notes or the Collateral
Agreements except as provided in the IndenturejeButo certain limitations, Holders of a majorityaggregate principal amount of the then
outstanding Notes may direct the Trustee in its@se of any trust or power conferred on it witepect to the Notes. The
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Trustee may withhold from Holder notice of any déouning Default or Event of Default if it determinggat withholding notice is in their
interest, except a Default or Event of Defaulttia@to the payment of principal of, or interestppemium, if any, on, the Notes. The Holder
a majority in aggregate principal amount of thentbatstanding Notes by notice to the Trustee mayehalf of the Holders of all the Notes,
rescind an acceleration or waive any existing DiéfauEvent of Default and its consequences unigenridenture, except as provided in the
Indenture. The Company is required to deliver ®Thustee annually a statement regarding compliaiittethe Indenture, and within 10
Business Days of any of its Officers or any of @e@mpany’s Officers becoming aware of any DefaulEwent of Default, the Company is
required to deliver to the Trustee a statementifeg such Default or Event of Default.

14. Defeasance and Dischargehe Notes are subject to defeasance and discbhpagethe terms and conditions specified in the
Indenture.

15. No Recourse Against Othero present, past or future director, officer, émgpe, incorporator or stockholder of the Compangiroy
Guarantor, as such, will have any liability for asyligations of the Company or any Guarantor urndemotes, the Indenture, the Subsidiary
Guarantees or the Collateral Agreements or forcdaiyn based on, in respect of, or by reason oth silntigations or their creation. Each Holc
by accepting a Note, waives and releases all sablity. The waiver and release are part of thesideration for the issuance of the Notes.

16. Collateral AgreementsThe obligations of the Company and the Guarantoder the Indenture, the Notes and the Subsidiary
Guarantees and the other Pari Passu Obligatiohbevilecured by a Lien granted to the Collateramghe Collateral, subject to the terms of
the Intercreditor Agreement.

17. Authentication This Note shall not be valid until authenticabgothe manual signature of an authorized signatbtite Trustee or an
authenticating agent.

18. Abbreviations Customary abbreviations may be used in the ndraeHolder or an assignee, such as: TEN COM (=rt=nia
common), TEN ENT (= tenants by the entireties)TEN (= joint tenants with right of survivorship andt as tenants in common), CUST (=
Custodian), and U/G/M/A (= Uniform Gifts to Mino£sct).

19. Removal of Restricted Notes Legerithch Holder of any Note evidenced by any RestliGlobal Note, by its acceptance thereof,
(A) authorizes and consents to, (B) appoints then@amy as its agent for the sole purpose of defigesiich electronic messages, executing ar
delivering such instruments and taking such otk&oas, on such Holder’s behalf, as the Depositorthe Trustee may require to effect, and
(C) upon the request of the Company, agrees toateduch electronic messages, execute and delicbrigstruments and take such other
actions as the Depository or the Trustee may regairas shall otherwise be necessary to effeeteimoval of the Restricted Notes Legend se
forth on the face of such Note (including by meafthe exchange of all or the portion of such Ret&td Global Note evidencing such Note for
a certificate evidencing such Note that does nat bach Restricted Notes Legend) at any time #ffeResale Restriction Termination Date.
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20. CUSIP and ISIN NumberdPursuant to a recommendation promulgated by dreriittee on Uniform Security Identification
Procedures, the Company has caused CUSIP numhecoarsponding ISIN numbers to be printed on tbh&eBland the Trustee may use
CUSIP numbers and corresponding ISIN numbers iice®bf redemption as a convenience to Holdersieesentation is made as to the
accuracy of such numbers either as printed on tited\or as contained in any notice of redemptiaghrahiance may be placed only on the

other identification numbers placed thereon.

21. Governing Law THE INDENTURE AND THIS NOTE SHALL BE GOVERNED BYAND CONSTRUED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK.

22. Successorsn the event a successor entity assumes allliligations of its predecessor under the Notes hadridenture, in
accordance with the terms thereof, the predecesgity will be released from all such obligations.

The Company will furnish to any Holder upon writterguest and without charge a copy of the IndenReguests may be made to:

Pacific Drilling S.A.

| |
Attention: [ ]
Facsimile: [ ]
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ASSIGNMENT FORM
To assign this Note, fill in the form below:

| or we assign and transfer this Note to

(Print or type assign’s name, address and zip co

(Insert assigne's soc. sec. or tax I.D. Nc

and irrevocably appoint agent to transfer this Note on the books of the famg. The agent may substitute another to act for
him.
Date: Your Signature

Sign exactly as your name appears on the othe$ithés Note.

Signature Guarante

(Signature must be guarante:

Signatures must be guaranteed by an “eligible guaranstitution” meeting the requirements of thegistrar, which requirements include
membership or participation in the Security Trangfgent Medallion Program (“STAMP”) or such otheignature guarantee prograas may
be determined by the Registrar in addition tonosubstitution for, STAMP, all in accordance wilie tSecurities Exchange Act of 1934, as
amended.

[Include the following only if the Restricted Notkegend is included hereo

[In connection with any transfer of any of the No&videnced by this certificate occurring prioote year after the later of the date of original
issuance of such Notes and the last date, if anwtoch such Notes were owned by the Company orAdfijate of the Company (or, in the
case of Regulation S Notes, prior to the expiratibthe Restricted Period), the undersigned cortitinat such Notes are being transferred in
accordance with their terms:

CHECK ONE BOX BELOW

o 0O to the Company; ¢

2 0O pursuant to a registration statement that has teelared effective under the Securities Act of 1%8:
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3 0O to a person who the undersigned reasonably belisx@$qualified institutional buyer” (as defined Rule 144A under
the Securities Act of 1933) that is purchasingif®own account or for the account of a qualifiestitutional buyer to
whom notice is given that such transfer is beinglena reliance on Rule 144A, in each case pursigaaud in
compliance with Rule 144A under the Securities #ct933; or

4 0O pursuant to offers and sales that occur outsidéJthieed States in compliance with Regulation S urtde Securities
Act of 1933; ot

5 0O pursuant to Rule 144 under the Securities Act &319r

(6 0O pursuant to another available exemption from tlggsteation requirements of the Securities Act a83.

Unless one of the boxes is checked, the Trustdeatiilse to register any of the Notes evidencethis/certificate in the name of any person
other than the registered holder thereof; provideowever, that if box (4) or (6) is checked, the Trustealkbe entitled to require, prior to
registering any such transfer of the Notes, sughllepinions, certifications and other informatamthe Company has reasonably requested t
confirm that such transfer is being made pursumantexemption from, or in a transaction not sutiigcthe registration requirements of the
Securities Act of 1933.

Signature
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TO BE COMPLETED BY PURCHASER IF (3) ABOVE IS CHECKE

The undersigned represents and warrants thapitrihasing this Note for its own account or an antwith respect to which it exercises sole
investment discretion and that it and any such aatis a “qualified institutional buyer” within theeaning of Rule 144A under the Securities
Act of 1933, and is aware that the sale to it ingpenade in reliance on Rule 144A and acknowledigasit has received such information
regarding the Company and any Guarantors as thersigded has requested pursuant to Rule 144A addtasmined not to request such

information and that it is aware that the transfésaelying upon the undersigned’s foregoing repreations in order to claim the exemption
from registration provided by Rule 144A.

Dated

Notice: To be executed by an executive offi
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchasedhgyCompany pursuant to Section 4.10 or 4.15efidenture, check the box below:

O Section 4.1( O Section 4.1¢

If you want to elect to have only part of this Npt&rchased by the Company pursuant to Sectionat. 8&ction 4.15 of the Indenture,
state the amount (in minimum denomination of $50,60integral multiples of $1,000 in excess thergofi elect to have purchased: $

Date: Your Signatur

(Sign exactly as your name appears on the otherdithis Note

Soc. Sec. or Tax ldentification N

Signature Guarante
(signature must be guarante:

Signatures must be guaranteed by an “eligible guaranstitution”meeting the requirements of the Registrar, whicjuirements includ
membership or participation in the Security Trangfgent Medallion Program (“STAMP”) or such othesignature guarantee prograas may
be determined by the Registrar in addition tonosubstitution for, STAMP, all in accordance witke tSecurities Exchange Act of 1934, as
amended.
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[TO BE ATTACHED TO GLOBAL NOTE]

SCHEDULE OF INCREASES OR DECREASES IN GLOBAL NOTE

The following increases or decreases in this Gldlmé have been made:

Amount of Amount of
decrease in increase in
Principal Principal
Amount of thit Amount of thit
Date Global Note Global Note
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ANNEX A

PACIFIC DRILLING S.A.
and

the Guarantors named herein

5.375% SENIOR SECURED NOTES DUE 2020

FORM OF SUPPLEMENTAL INDENTURE
DATED AS OF ,

DEUTSCHE BANK TRUST COMPANY AMERICAS,

As Trustee

A-1



This SUPPLEMENTAL INDENTURE, dated as of , (this “Supplemental Indentufg is among Pacific Drilling S.A., (the “
Company), [ ] (the ‘Guaranteeing Subsidiary, which is a subsidiary of the Company, each of ttistiag Guarantors (as defin
in the Indenture referred to below) and DeutschekBerust Company Americas, a New York banking coagion, as Trustee.

RECITALS

WHEREAS, the Company, the Guarantors and the Teustéered into an Indenture, dated as of Junel® @3 heretofore amended,
supplemented or otherwise modified, thimdenture”), providing for the issuance of the Company’s™ % Senior Secured Notes due 2020
(the “Notes");

WHEREAS, the Indenture provides that under certaitumstances the Guaranteeing Subsidiary shatle&eand deliver to the Truste
supplemental indenture pursuant to which the Gueesimy Subsidiary shall become a Guarantor (asel@iin the Indenture);

WHEREAS, Section 9.01(i) of the Indenture provitlest the Company, the Guarantors and the Trustgeameand or supplement the
Indenture in order to add any additional Guarawiitin respect to the Notes, without the consenhefiiolders of the Notes; and

WHEREAS, all acts and things prescribed by the e, by law and by the Certificate of Incorpavatand the Bylaws (or comparable
constituent documents) of the Company, of the Guara and of the Trustee necessary to make thipl&mental Indenture a valid instrument
legally binding on the Company, the GuarantorsthedTrustee, in accordance with its terms, have lkedy done and performed,;

NOW, THEREFORE, to comply with the provisions oé tindenture and in consideration of the above wesjithe Company, the
Guaranteeing Subsidiary, the other Guarantorslamd tustee covenant and agree for the equal apdgionate benefit of the respective
Holders of the Notes as follows:

Section 1. Capitalized Term<&apitalized terms used herein without definitéhrall have the meanings ascribed to them in theritude.

Section 2. Relation to Indenturd his Supplemental Indenture is supplemental ¢dtidenture and does and shall be deemed to form a
part of, and shall be construed in connection &ittl as part of, the Indenture for any and all psepo

Section 3. Effectiveness of Supplemental Indentdisis Supplemental Indenture shall become effedtivmediately upon its execution
and delivery by each of the Company, the GuaramgeBubsidiary, the other Guarantors and the Trustee

Section 4. Agreement to Guarantékhe Guaranteeing Subsidiary hereby agrees, lexésution of this Supplemental Indenture, to be
bound by the provisions of the Indenture applicabl&uarantors to the extent provided for and sathiethe limitations therein, including
Article 10 thereof.
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Section 5. Ratification of ObligationExcept as specifically modified herein, the Intdea and the Notes are in all respects ratified and
confirmed (mutatis mutandi} and shall remain in full force and effect in actance with their terms.

Section 6. The TrusteeExcept as otherwise expressly provided hereirdui@s, responsibilities or liabilities are assdmar shall be
construed to be assumed, by the Trustee by redsbis Supplemental Indenture. This Supplementdéiniure is executed and accepted by th
Trustee subject to all the terms and condition$asét in the Indenture with the same force ane@fhs if those terms and conditions were
repeated at length herein and made applicableetd thstee with respect hereto. The Trustee makespresentation as to the validity or
sufficiency of this Supplemental Indenture.

Section 7._Governing LawTHIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BYAND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK.

Section 8. CounterpartsThe parties may sign any number of copies of$hisplemental Indenture. Each signed copy shaberiginal
but all of such executed copies together shallesgmt the same agreement. Signature of the pheieto transmitted by facsimile or PDF shalll
be deemed to be their original signatures for alppses.

[ Signatures on following pagés
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executd@sabf the date first written
above.

C OMPANY :
P AciFic D RILLING S.A.

By:

Name:
Title:

G UARANTEEING S UBSIDIARY :

[ ]
By:

Name:
Title:

E XISTING G UARANTORS :

[Insert signature blocks for each of the Guarantors
existing at the time of execution of this Suppletaén
Indenture]

T RUSTEE:

D euTscHEB ANK T RUSTC OMPANY A MERICAS

ByY: D EuTSCHEB ANK N ATIONAL T RUSTC OMPANY

By:
Name
Title:

By:

Name
Title:
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Exhibit 99.3

TERM LOAN AGREEMENT
among

PACIFIC DRILLING S.A.,
as Borrower,

VARIOUS LENDERS
and

CITIBANK, N.A.,
as Administrative Agent,

CITIGROUP GLOBAL MARKETS, INC.,
GOLDMAN SACHS LENDING PARTNERS LLC,
DEUTSCHE BANK SECURITIES INC.,
and
BARCLAYS BANK PLC,

as Joint Lead Arrangers, Joint Bookrunners and Join Syndication Agents

and

ABN AMRO SECURITIES (USA) LLC,
CREDIT AGRICOLE SECURITIES (USA) INC.,
ING FINANCIAL MARKETS LLC,
NORDEA BANK DANMARK A/S,

PARETO SECURITIES AS,
RS PLATOU MARKETS AS,

SCOTIA CAPITAL (USA) INC.,
SKANDINAVISKA ENSKILDA BANKEN AB (PUBL.),
STANDARD CHARTERED BANK,

and
NIBC BANK N.V.,
as Co-Documentation Agents and Co-Syndication Agesit

Dated as of June 3, 2013
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TERM LOAN AGREEMENT, dated as of June 3, 2013, ajmBACIFIC DRILLING S.A., a Luxembourg corporationder the
form of asociété anonymghe “ Borrower”), the Lenders party hereto from time to time, &@IBANK, N.A., as Administrative Agent (in
such capacity, the * Administrative Aget All capitalized terms used herein and define®ection 1 are used herein as therein defined.

WITNESSETH:

WHEREAS, the Borrower has requested that the Lenebetiend credit to the Borrower in the form of Leam the Effective Date,
in an aggregate principal amount equal to $7500l),and

WHEREAS, subject to and upon the terms and comdititerein set forth, the Lenders are willing to smakailable to the Borrower
the term loan facility provided for herein;

NOW, THEREFORE, IT IS AGREED:

SECTION 1. Definitions and Accounting Terms

1.01 Defined TermsAs used in this Agreement, the following termalshave the following meanings (such meaningsat
equally applicable to both the singular and pliwains of the terms defined):

“2013 Indenturé shall mean the Indenture dated as of the datedfigamong the Borrower, the Trustee and each Sialogi
Guarantor as guarantor thereunder (with such gharantors as may thereafter be added from tintient).

“ Acquired Debt’ shall mean, with respect to any specified Person:

(a) Indebtedness of any other Person existingeetittie such other Person is merged with or intoemame a Restricted Subsidiary
of such specified Person (regardless of the forth@fpplicable transaction by which such Pers@afe a Subsidiary) or expressly assumed
in connection with the acquisition of assets framy ather such Person, whether or not such Indebsdis Incurred in connection with, or in
contemplation of, such other Person merging withntar, or becoming a Restricted Subsidiary of, ssppécified Person or of such Indebtedr
being Incurred in connection with the acquisitidrassets; and

(b) Indebtedness secured by a Lien encumberingssst acquired by such specified Person.

Acquired Debt will be deemed to be Incurred by ssjgécified Person on the date the acquired Peismontes a Restricted
Subsidiary of such specified Person or the dateefcquisition by such specified Person of adsans such other Person, as applicable.

“ Additional Amendmen” shall have the meaning provided in Section 2.1:




“ Additional Notes” shall mean additional senior secured notes issuer the 2013 Indenture, in an aggregate amanrion
exceed $100 million, having identical terms andditions as the Senior Notes, other than issue datee price and, in certain circumstances,
the date from which interest will accrue.

“ Additional Vessel’ shall mean a drilling rig or drillship or othelidqRthat is used or useful in a Permitted Businesacicordance
with Section 7.16.

“ Administrative Agent’ shall have the meaning provided in the first gaa@h of this Agreement, and shall include any sssor

thereto.

“ Affiliate " shall mean, with respect to any specified Persoy,other Person directly or indirectly contrajjiar controlled by or
under direct or indirect common control with supleafied Person. For the purposes of this definjtfgontrol,” when used with respect to any
specified Person, means the power to direct orectiwesdirection of the management and policiesioh$erson, directly or indirectly, whether
through the ownership of voting securities, by cacit or otherwise. For purposes of this definititthre terms “controlling,” “controlled by” and
“under common control with” have correlative meaysn

“ Affiliate Transaction” shall have the meaning provided in Section 7.1.2(a

“ Affiliated Lender” shall mean, at any time, any Lender that is Q®&lan Affiliate of QPIL (other than the Borrower amny
Subsidiary of the Borrower).

“ Agents” shall mean, collectively, the Administrative Ageand the Other Agents.

“ Agreement’ shall mean this Term Loan Agreement, as modifiagplemented, amended, restated, extended or rerfesvedime
to time.

“ Anti-Terrorism Laws’ shall have the meaning set forth in Section 6.24.

“ Applicable Margin” shall mean 2.50% per annum for Base Rate Loadgl@n3.50% per annum for Eurodollar Rate Loans.

“ Appraised Valu€ in respect of any Rig shall mean the averagdefrhost recent Broker Appraisals of two separateréyed
Brokers for such Rig; providechowever, that no Broker Appraisal used in such calculasiball have been delivered more than 12 months
prior to the relevant date of determination.

“ Approved Broker’ shall mean each of Fearnleys, RS Platou, ODSBata, Clarksons, Noble Denton, Pareto and ea@h oth
Person that is an independent shipbroker of reeedrétanding in the shipping and offshore drillindustries. “ Approved Managésshall
mean any direct or indirect Restricted Subsididrthe Borrower controlled by the Borrower or anyitsfRestricted Subsidiaries that is
appointed and remains manager of a Collateral Ridpd applicable Collateral Vessel-Owning Subsidiar
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“ Asset Sale' shall mean:

(a) any sale, transfer, lease, conveyance or dilposition, whether in a single transaction oeres of related transactions, of
property or assets of the Borrower or any of thetfReted Subsidiaries, including any dispositionnbgans of a merger, consolidation or sirr
transaction;_providethat the sale, transfer, lease, conveyance or dibposition of all or substantially all of the atsof the Borrower and the
Restricted Subsidiaries, taken as a whole, nohé\sset Sale,” but will be governed by Section97.0

(b) the issuance or sale of Equity Interests of Regtricted Subsidiary, other than directors’ dyidg shares and/or other Equity
Interests that are required to be held by any Resrsther than the Borrower or another Restrictdssi8liary under applicable law or regulation
(including local content regulations or requirensgnivhether in a single transaction or a serieglated transactions; and

(c) an Involuntary Transfer.

Notwithstanding the preceding, none of the follogvitems will be deemed to be an Asset Sale:

(i) any single transaction or series of relatedgetions that involves assets having a Fair Markéie of less than
$25,000,000 (and the sale of such assets gené&tatdroceeds of less than $25,000,000);

(i) a transfer of Equity Interests or other asdetaveen or among the Borrower and the RestrictéxiSiaries;
(iii) an issuance of Equity Interests by a RestidcBubsidiary to the Borrower or to another RestiSubsidiary;

(iv) the sale, transfer, lease or other dispositibproducts, services or accounts receivable prcharter, pool
agreement, drilling contract or lease of a Rig ang related assets in the ordinary course of besiaad any sale or
conveyance or other disposition of damaged, wotreoobsolete assets in the ordinary course ofnlessi

(v) sales of assets to any customer purchasedlaiflzd or at the request of such customer in ttanary course of
business;

(vi) the sale or other disposition of cash or CBghivalents, hedging contracts or other financiatruments;

(vii) licenses and sublicenses by the Borrowerny a@f the Restricted Subsidiaries of software ¢ellactual property
in the ordinary course of business;

(viii) a Restricted Payment that does not violaget®n 7.10 or a Permitted Investment;

(ix) the creation or perfection of any Lien permétpursuant to Section 7.08, and any dispositicasséts constituting
Collateral resulting from foreclosure under anytsuien by the Pari Passu Collateral Agent, or aigpakition of assets not
constituting Collateral resulting from foreclosuneder any such Lien; and

(x) any surrender or waiver of contract rightster settlement, release, recovery on or surrendesrufact, tort or
other claims.
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“ Asset Sale Offet shall have the meaning provided in Section 7.18.

“ Asset Sale Offer Periotshall have the meaning provided in 7.18(g).

“ Asset Sale Offer Settlement Ddtehall have the meaning provided in 7.18(g).

“ Asset Sale Offer Termination Dateshall have the meaning provided in 7.18(h)(i).

“ Assignment and Assumption Agreemé&rghall mean the Assignment and Assumption Agredrsebstantially in the form of
Exhibit A (appropriately completed).

“ Assignment of Earningsshall have the meaning provided in the definitadriCollateral and Guaranty Requirements”.

“ Assignment of Insurance Proceédshall have the meaning provided in the definitadriCollateral and Guaranty Requirements”.

“ Assignment of Internal Chartérshall have the meaning provided in the definitafriCollateral and Guaranty Requirements”.

“ Assignment of Management Agreemémthall have the meaning provided in the definitadrfCollateral and Guaranty
Requirements”.

“ Attributable Indebtednessin respect of a Sale and Lease-Back Transactiail mean, at the time any determination is to be
made, the present value (discounted according tAR5&t the cost of indebtedness implied in the Igps®videdthat if such discount rate
cannot be determined in accordance with GAAP, teegnt value shall be discounted at the interésti@ne by the Senior Notes,
compounded annually) of the total obligations & kbssee for rental payments during the remairng bf the lease included in such Sale anc
Lease-Back Transaction (including any period forchitsuch lease has been extended); provideavever, that if such Sale and Lease-Back
Transaction results in a Capital Lease Obligatiba,amount of Indebtedness represented therebpeviletermined in accordance with the
definition of “Capital Lease Obligation.”

“ Auction Manager’ shall have the meaning provided in Section 2.13(a

“ Auction Notice” shall mean an auction notice given by the Bormoimeaccordance with the Auction Proceeds with eespo a
Purchase Offer.

“ Auction Procedure$ shall mean the auction procedures with respeBuichase Offers set forth in Exhibit M hereto.
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“ Authorized Representativeshall mean, with respect to (a) delivering thetitd® of Borrowing and similar notices on behalttioé
Borrower, any Person or Persons that has or haate dngthorized by the Board of Directors of the Baver to deliver such notices pursuant to
this Agreement and that has or have appropriatesige cards on file with the Administrative Ageffi} delivering financial information and
officer’s certificates relating to financial matesn behalf of any specified Person pursuant wAlgreement, the chief financial officer, the
treasurer or controller of such specified Persgiif tihere is no chief financial officer, treasumrcontroller of such specified Person, any othe
senior executive officer of such specified Persesighated by the president or the Board of Dirscbdisuch specified Person or such specifie
Person’s general partner as being a financial @fiwthorized to deliver and certify financial infaation on behalf of such specified Person
under this Agreement and (c) any other matter dralbef any specified Person in connection witls tAgreement or any other Loan
Document, any officer (or a Person or Persons sigdated by any two officers), manager or direofasuch specified Person or of such
specified Person’s general partner, if applicable.

“ Bankruptcy Law” shall mean Title 11 of the United States Codenay be amended from time to time, or any sim#alefal,
state or foreign law for the relief of debtors.

“ Base Raté shall mean, for any day, a rate of interest peuamaqual to the highest of (a) the Prime Rate dohglay, (b) the su
of the Federal Funds Rate for such day plus / obh%(c) 1% per annum above the Eurodollar Rata fare-month Interest Period
beginning on such date (or if such day is not aifigss Day, the immediately preceding Business Day).

“ Base Rate Loafishall mean a Loan that bears interest as provi&egction 2.06(a)(i).

“ Beneficial Owner’ shall have the meaning assigned to such ternuie R3d-3 and Rule 13d-5 under the Exchange Ackemx
that in calculating the beneficial ownership of aayticular “person” (as that term is used in Seti3(d)(3) of the Exchange Act), such
“person” will be deemed to have beneficial ownegusfi all securities that such “person” has thetrighacquire by conversion or exercise of
other securities, whether such right is currentigreisable or is exercisable only after the passégiene. The terms “Beneficially Owns” and
“Beneficially Owned” have corresponding meanings.

“ Board of Directors’ shall mean:

(a) with respect to a corporation, the board oéativrs of such corporation or, except in the caméxhe definition of “Change of
Control” and “Continuing Directors,” any committéeereof duly authorized to act on behalf of sucardmf directors;

(b) with respect to a partnership, the board cgators of the general partner of such partnership;

(c) with respect to a limited liability companygtmanaging member or members or any controllingneitt®e of managing
members thereof or the manager or any committeeaofagers; and

(d) with respect to any other Person, the boambormittee of such Person serving a similar function

-5



“ Borrower” shall have the meaning set forth in the firstgomaph of this Agreement.

“ Borrower Restricted Informatiohshall mean material non-public information witsspect to the Borrower or its Subsidiaries or
with respect to the securities of any such Person.

“ Borrowing " shall mean a simultaneous borrowing of Loanshefsame Type, and with respect to Eurodollar Ratnk, with the
same Interest Period, from all the Lenders (othan any Lender which has not funded its shareBdraowing in accordance with this
Agreement).

“ Broker Appraisal’ shall mean a desktop appraisal of the fair maviediie of a Rig, as determined by an Approved Broke

“ Business Day shall mean (a) for all purposes other than asoed by the following clause (b), any day excepuay, Sunday
and any day which shall be in New York, New Yorlqudton, Texas or Luxembourg a legal holiday oryaatawhich banking institutions are
authorized or required by law or other governmetiba to close and (b) with respect to all notiaes determinations in connection with, and
payments of principal and interest on, EurodollateR_oans, any day which is a Business Day destiibelause (a) above and which is also ¢
day for trading by and between banks in U.S. da&posits in the London interbank Eurodollar market

“ Capital Lease Obligation’sshall mean, at the time any determination iséatade, the amount of the liability in respect of a
capital lease that would at that time be requiceldet capitalized on a balance sheet prepared ordace with GAAP as in effect on the
Effective Date, and the Stated Maturity thereofldtathe date of the last payment of rent or atinepamount due under such lease prior to th
first date upon which such lease may be prepaith®yessee without payment of a penalty.

“ Capital StocK’ shall mean (a) in the case of a corporation, eaafe stock, (b) in the case of an associatiorusiniess entity, any
and all shares, interests, participations, rightstieer equivalents (however designated) of coteostock, (c) in the case of a partnership or
limited liability company, partnership interestshgther general or limited) or membership interast$ (d) any other interest or participation
that confers on a Person the right to receive eesbiathe profits and losses of, or distributiohgassets of, the issuing Person, but excluding
from all of the foregoing any debt securities catitae into Capital Stock, whether or not such dedaturities include any right of participation
with Capital Stock.

“ Cash Equivalents shall mean (a) securities issued or directly aily guaranteed or insured by the government efltimited
States or any other country whose sovereign debahating of at least A3 from Moody’s and at le&sfrom S&P or any agency or
instrumentality thereof having maturities of notne¢han 12 months from the date of acquisitioncéhlificates of deposit, demand deposits
and Eurodollar time deposits with
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maturities of one year or less from the date ofiagition, bankers’ acceptances with maturitiesexateeding one year and overnight bank
deposits, in each case with any commercial ban&rozed under the laws of any country that is a meobthe Organization for Economic
Cooperation and Development having capital andigsiip excess of $500,000,000 (or the equivalesrtethf in any other currency or currency
unit), (c) marketable general obligations issuedby state of the United States or any politicéldivision of any such state or any public
instrumentality thereof maturing within one yeafrthe date of acquisition thereof and, at the tifn@cquisition thereof, having a credit rat
of “A” or better from either S&P or Moody'’s, (d)parchase obligations with a term of not more tharea days for underlying securities of the
types described in clauses (a), (b) and (c) abotered into with any financial institution meetitige qualifications specified in clause

(b) above, (e) commercial paper having one ofwehighest ratings obtainable from Moody’s or S&Pcarrying an equivalent rating by a
nationally recognized rating agency, if both of thwe named rating agencies cease publishing ratings/estments, and, in each case,
maturing within one year after the date of acquisit(f) money market mutual funds substantiallyodthe assets of which are of the type
described in the foregoing clauses (a) througlof{#)is definition, and (g) in the case of the BRaver or any Restricted Subsidiary of the
Borrower organized or having its principal placebakiness outside the United States, investmemisndi@ated in the currency of the
jurisdiction in which such Person is organized as ks principal place of business or conductsrtass which are similar to the items speci

in clauses (a) through (f) of this definition.

“ CERCLA " shall mean the Comprehensive Environmental Respo@ompensation, and Liability Act of 1980, asghme has
been amended and may hereafter be amended fronictitimee, 42 U.S.C. § 9601 séq.

“ Change of Control shall mean:

(a) the direct or indirect sale, lease (other tharsuant to any Drilling Contract or other charsetp, pool agreement or drilling
contract in respect of any Rig), transfer, convegaor other disposition (other than by way of araaigtion, merger or consolidation), in on
a series of related transactions, of all or sulbstiiynall of the properties or assets of the Bareo and the Restricted Subsidiaries, taken as a
whole, to any “person” (as that term is used inti®acl3(d) of the Exchange Act) other than a PaeditHolder or a Restricted Subsidiary;

(b) the Borrower is liquidated or dissolved, orlarprelating to the liquidation or dissolution dktBorrower is adopted;

(c) the consummation of any transaction or anyesesf transactions (including, without limitatiany merger, consolidation or
other business combination), the result of whicth& any Person (including any “persoa’ defined above)), other than one or more Pet
Holders, becomes the Beneficial Owner, directlyndirectly, of more than 50% of the Voting Stocktbé Borrower, measured by voting
power rather than number of shares, in each case thtan any transaction in which the holders efBlorrower’s Voting Stock immediately
prior to such transaction own, immediately afteststransaction, a majority of the Voting Stock e successor or acquiring Person or any
parent thereof; or

(d) the first day on which a majority of the mengef the Board of Directors of the Borrower are @ontinuing Directors.
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“ Change of Control Noticeshall have the meaning provided in Section 4.D3(b

“ Change of Control Offet shall have the meaning provided in Section 4.03(a

“ Change of Control Payment Ddtshall have the meaning provided in Section 4.)@({p

“ Class”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans comgisuch Borrowing,
are Loans or Other Term Loans and, when used énaete to any Commitment, refers to whether suahr@itment is a Commitment or
Incremental Commitment.

“Classification” shall mean the class + 1A1, Vessel - shapedmgillinit (N), DRILL (N), CRANE, HELDK-SH, DYNPOS-
AUTRO, F-AM, EO with the Classification Society & of all material recommendations and conditiong}ther highest classification and no
material overdue recommendations or adverse nota#wailable for vessels of the same age and typleeaCollateral Rigs with its
Classification Society or such other classificati@the Administrative Agent may, with the authatian of the Required Lenders, agree shall
be treated as the Classification of a Collaterglfgf the purposes of the Loan Documents; provitiatino change in Classification shall occur
without Required Lenders’ prior written consent.

“ Classification Society shall mean Det Norske Veritas or such other di@ssion society that is a member of the Interoadl
Association of Classification Societies (IACS) he Administrative Agent shall approve (acting oe #uthorization of the Required Lenders)
from time to time.

“ Code” shall mean the Internal Revenue Code of 198@naanded from time to time, and the regulations pigated and rulings
issued thereunder. Section references to the Qede ¢he Code, as in effect at the date of thiseAment and (except as otherwise provided)
any subsequent provisions of the Code, amenddtergof, supplemental thereto or substituted therefo

“ Collateral” shall mean all property (whether real or perspmath respect to which any security interests hbeen granted (or
purported to be granted) pursuant to any Securitguinent, including, without limitation, all Pledédgreement Collateral, all Security
Agreement Collateral, all Insurance Collateral Edlnings Collateral, all Collateral Rigs, all Bags Accounts and all cash and Cash
Equivalents at any time delivered as collateratbeder.

“ Collateral and Guaranty Requiremehtshall mean with respect to each Collateral Rig@an Party, the requirement that:

(a) (i) each Subsidiary of the Borrower that isuieed to be a Subsidiary Guarantor in accordantie tlve definition thereof shall
have duly authorized, executed and delivered td\thainistrative Agent the U.S. Subsidiary Guarastbstantially in the form of
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Exhibit B (as modified, supplemented or amended from tinmarte, the “ U.S. Subsidiary Guararify or a supplement thereto, substantially in
the form attached thereto, as applicable, and te Subsidiary Guaranty shall be in full force afiféct, providedhat this requirement shall
not apply to any Foreign Subsidiary of the Borroasito which the Administrative Agent shall havéedmined, based on advice of local
counsel, and given written notice of such detertidnao the Borrower, that it would be preferatdetie Lender Creditors for such Foreign
Subsidiary not to execute and deliver the U.S. Blidoy Guaranty, but only to execute and deliv&oaeign Subsidiary Guaranty as
contemplated in clause (ii) below or

(ii) each Foreign Subsidiary specified in the psovio clause (i) above shall have duly authorizedcuted and delivered a guare
governed by the laws of the jurisdiction in whieltk Foreign Subsidiary is organized (any such ndd-ldw governed guaranty to be
executed and delivered by a Foreign Subsidiarh@Borrower pursuant to this clause (ii), as medifiamended or supplemented from
time to time, a * Foreign Subsidiary Guaratjtyprovidedeach Foreign Subsidiary Guaranty shall be prepayddcal counsel reasonal
satisfactory to the Administrative Agent, shallibédorm and substance reasonably satisfactoryadtdiministrative Agent, and shall
conform as nearly as possible (as to the obligatguraranteed and the rights intended to be granéedunder) to the U.S. Subsidiary
Guaranty, taking into account such variations adl le necessary or desirable under applicabld lagaas reasonably determined by the
Administrative Agent. Schedule &ts forth a list of all Subsidiaries of the Boreswvhich shall have executed and delivered a Siargi
Guaranty on or prior to the Effective Date;

(b) (i) each Equity-Owning Subsidiary shall havg dlily authorized, executed and delivered the Bl&dge Agreement
substantially in the form of Exhibit (&s modified, supplemented or amended from tintarte, the “ U.S. Pledge Agreeméntor a
supplement thereto, substantially in the form #gacthereto, pursuant to which all of the Capitat® of any Collateral Vessel-Owning
Subsidiary owned by such Equity-Owning Subsididrglishave been pledged to secure the Secured @ibligaand such Equity-Owning
Subsidiary shall have (x) delivered to the ParisBaSollateral Agent, as pledgee, (if applicabléjra Pledged Securities and other Pledge
Agreement Collateral referred to therein, togethiéh executed and undated stock powers in the @gSapital Stock constituting Pledged
Securities and (y) otherwise complied with alltoé requirements set forth in the U.S. Pledge Agesgrand (2) duly authorized, executed and
delivered any other related documentation necessaayvisable as reasonably determined by the Aidirative Agent to perfect the Lien on
the Pledge Agreement Collateral referred to therethe respective jurisdictions of formation ortbé chief executive office, as the case may
be, of such Equity-Owning Subsidiary, or as otheeaprovided by applicable law, and the U.S. Pleigireement shall be in full force and
effect, providedhat this requirement shall not apply to any Fareigjuity-Owning Subsidiary as to which the Admirastve Agent reasonably
determines, based on advice of local counsel, auas gvritten notice of such determination to the®wer, that it would be preferable to the
Lender Creditors for such Foreign Equity-Owning Sidkary not to execute and deliver the U.S. Pletigeeement, but only to execute and
deliver one or more Foreign Pledge Agreements ateamplated in clause (ii) below, and
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(i) (1) each Foreign Equity-Owning Subsidiary sified in the proviso in clause (i) above and (2¢te&quity-Owning Subsidiary
(whether or not a Foreign Equity-Owning Subsididrgt shall own Capital Stock in one or more Colalt®essel-Owning Subsidiaries
organized under the laws of a jurisdiction othantithe jurisdiction of organization of such Equ@yvning Subsidiary (and either such
Equity-Owning Subsidiary or such Collateral Ves®glning Subsidiary is a Foreign Subsidiary), shaitdnauthorized, executed and
delivered a pledge agreement or agreements govesntek laws of the jurisdiction where such Equiiyning Subsidiary and/or such
Collateral Vessel-Owning Subsidiary is organizédini the case of (1) and (2) of this clause i® #thdministrative Agent determines
(based on advice of local counsel), and gives evrittotice to the Borrower of such determinatioat thwould be in the interests of the
Lender Creditors that such Equity-Owning Subsidimg/or such Collateral Vessel-Owning Subsidiathatize, execute and deliver
additional pledge agreements governed by the ldwaah non-U.S. jurisdictions (each such non-Ua&. §joverned pledge agreement to
be executed and delivered by one or more LoaneéBgstirsuant to this clause (ii), as modified, aredrmat supplemented from time to
time, a “ Foreign Pledge Adgreemérdnd, collectively, the * Foreign Pledge Agreensiit providedthat (x) each such Foreign Pledge
Agreement shall be prepared by local counsel, $lasilh form and substance reasonably satisfactottyet Administrative Agent, and
shall conform as nearly as possible (as to theyatiins secured thereby and the rights intendée granted thereunder) to the U.S.
Pledge Agreement, taking into account such vanat#s shall be necessary or desirable under apigitzcal law as reasonably
determined by the Administrative Agent and (y) @amnection with the execution and delivery of angtskoreign Pledge Agreement, the
respective Loan Parties shall have taken suchrexctie may be necessary or desirable under locgblswadvised by local counsel) to
create, effect, perfect, preserve, maintain anteptahe security interests granted (or purportelet granted) thereby as reasonably
determined by the Administrative Agent. The U.&dgle Agreement and each Foreign Pledge Agreensésd Ibn Section A of Schedule
C shall be in full force and effect on or prior tetiffective Date. Section B of Schedule&ls forth a list of each Person who shall be a
Equity-Owning Subsidiary as of the Effective Date.

In the case of each applicable Pledge AgreemeaniAtiministrative Agent shall have received evidethes all other actions
necessary or, in the reasonable opinion of the Adrmative Agent desirable, to perfect and proteetsecurity interests purported to be
created by such Pledge Agreement have been taken.

(iii) the Pari Passu Collateral Agent shall haveereed duly authorized, executed and delivered) véspect to each Collateral Rig,
(1) an Assignment of Insurance Proceeds from eatlat€ral Vessel-Owning Subsidiary and each Inte@rarterer substantially in the
form of Exhibit D(each, as amended, modified or supplemented froi tib time, an * Assignment of Insurance Procéeiwd, together
with any additional assignment of insurance prosescetcuted and delivered pursuant to Section th@7, Assignments of Insurance
Proceeds) covering all of such Loan Party’s present anualife Insurance Collateral, and each Assignmem&irance Proceeds shall be
in full force and effect, (2) an Assignment of Bags from each Collateral Vessel-Owning Subsidemg each Internal Charterer in the
form of Exhibit E(each, as
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amended, modified or supplemented from time to timgether with any additional assignment of eaggiexecuted and delivered
pursuant to Section 7.07, the “ Assignment of Bagsi), covering all Earnings Collateral, and each #ssnent of Earnings shall be in
full force and effect and (3) a control agreemeithwiespect to each Earnings Account, and suchraloagreements shall be in full force
and effect; (4) if a management agreement has &eened into with respect to a Collateral Rig, asignment of Management
Agreement substantially in the form of Exhibit ¢l, as amended, modified or supplemented fromttintiene, an “ Assignment of
Management Agreemehind, together with any additional Assignmentdfainagement Agreement executed and delivered purtman
Section 7.07, the * Assignments of Management Agexg”) covering the relevant Collateral Vessel-OwningpSidiary’s rights therein
and executed by such Collateral Vessel-Owning $lidrsi and by the initial Approved Manager or anglaeement thereof or any sub-
management agreement, together with appropriateasodnd acknowledgements thereof and (5) if serial Charter has been entered
into with respect to a Collateral Rig, an Assigntainternal Charter substantially in the formeothibit G (each, as amended, modified
or supplemented from time to time, an “ Assignnarinternal Chartet and, together with any additional Assignmentsmérnal
Charter executed and delivered pursuant to Seéton the “ Assignments of Internal Chartecovering the internal charter and the
Earnings in connection therewith, together withrappate notices and acknowledgments thereof, aswps of such Internal Charter
(certified by an Authorized Representative of tteerBwer as true, correct and complete);

(iv) the Subsidiary Guarantors (other than the Bg0wning Subsidiaries) each shall have duly authdrizeecuted and delivere:
Security Agreement in the form of Exhibit(dach, as amended, modified or supplemented frm@ tth time, a ‘U.S. Security Agreeme
" and, together with any additional security agreais executed and delivered pursuant to Sectiof) thé “ U.S. Security Agreemerits
and each U.S. Security Agreement shall be in tutté and effect;

(v) the Loan Parties other than the Borrower shalle delivered (i) financing statements (Form UQ@iJproper form for filing
under the UCC or in other appropriate filing officef each jurisdiction as may be necessary, drémréasonable opinion of the
Administrative Agent desirable, to perfect the siglinterests purported to be created by the Riefigreements, Assignment of
Earnings, the Assignment of Insurance Proceedshtend.S. Security Agreements, (ii) certified copiésequests for information or
copies (Form UCC-11), or equivalent reports as i&cant date, listing all effective financing stants that name any Loan Party as
debtor and that are filed in Washington D.C. anglather relevant jurisdiction, together with cop@such other financing statements
(none of which (other than in respect of Permittahs) shall cover the Collateral unless the Adstieitive Agent shall have received
Form UCC-3 Termination Statements (or such otheniteation statements as shall be required by llaeg) fully completed for filing if
required by applicable laws in respect thereof) @Rdn the case of the Pledge Agreements, evigethat all other actions necessary or,
in the reasonable opinion of the Administrative Agdesirable, to perfect and protect the secunitgrests purported to be created by the
respective Pledge Agreement have been taken;
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(vi) each Collateral Vessel-Owning Subsidiary shalve duly authorized, executed and delivered, wigipect to each Collateral
Rig in which it has an interest, a first prefermadrtgage in form for filing in the appropriate negistry (as modified, amended or
supplemented from time to time in accordance withterms thereof and hereof, a “ Collateral Rig tdage” and, together with any
additional collateral rig mortgages executed arliveleed pursuant to Section 7.07, the “ Collaté&a Mortgages), substantially in the
form of Exhibit I, with respect to such Collateral Rig, and sucha@etal Rig Mortgage shall be effective upon filitagcreate in favor of
the Pari Passu Collateral Agent, for the benefthefLender Creditors, a legal, valid and enforezabeferred ship mortgage on, and L
upon, such Collateral Rig, subject only to Perrdittéens, and each Collateral Rig Mortgage shaihbiell force and effect;

(vii) all filings, deliveries of instruments, legapinions and other actions necessary or desiralthee reasonable opinion of the
Administrative Agent to perfect and preserve theusigy interests described in clauses (ii) thro@ghabove shall have been duly
effected and the Pari Passu Collateral Agent $izak received evidence thereof in form and substesmsonably satisfactory to the
Administrative Agent; and

(viii) the Administrative Agent shall have receivedch of the following:

(1) certificates of ownership from appropriate auities (x) showing (or confirmation updating prewsly reviewed
certificates and indicating) the registered ownigrsii such Collateral Rig in the name of the retev@ollateral Vessel-
Owning Subsidiary; and (y) indicating no recorahfeother than Permitted Liens and Liens to be sel@é@an the Effective
Date in connection with the Refinancing; and

(2) class certificates from a classification socikeicognized by the United States Coast Guard athan classification
society indicating that such Collateral Rig mebtsdriteria specified in Section 6.22(c); and

(3) if applicable, certified copies of all ISM ai§PS Code documentation for each Collateral Rid; an

(4) a certificate or letter of undertaking from tBerrower’'s marine insurance brokers, in form acop® reasonably
satisfactory to the Administrative Agent, certifgithat the insurance maintained by the Loan Partiesspect of each
Collateral Rig (x) is placed with such insurancenpanies and/or underwriters and/or clubs, in sucbuamts, against such
risks, and in such form, as are customarily insagainst by companies operating in the offshodéirdyiindustry for the
protection of the Pari Passu Collateral Agent antlfe Lenders as secured party and mortgagee amt(yding, without
limitation, the insurance required by Section 7.01.

“ Collateral Rig” shall mean each Rig listed on Schedule 6.22

“ Collateral Rig Mortgage$ shall have the meaning provided in the definitafrfCollateral and Guaranty Requirements”.
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“ Collateral VesseDwning Subsidiary shall mean each of the Borrower’s Subsidiaried ttas an ownership interest in one or
more Collateral Rigs.

“ Commitment” shall mean, with respect to each Lender, suctdeeéa Term Loan Commitment and/or such Lender'sdmental
Commitment, as applicable.

“ Communications shall have the meaning provided in Section 1GIPdj.

“ Consolidated Cash Flotvshall mean, with respect to any period, ConstéiddNet Income of the Borrower for such period
(a) plus, without duplication:

(i) provision for taxes based on income or prafitshe Borrower and the Restricted Subsidiariestarh period, to the
extent that such provision for taxes was deducatambmputing such Consolidated Net Income;

(ii) Consolidated Interest Expense of the Borroased the Restricted Subsidiaries for such periatiéaextent that sut
Consolidated Interest Expense was deducted in ctingpsuch Consolidated Net Income; and

(iii) depreciation, amortization (including amodtion of intangibles but excluding amortizationppépaid cash
expenses that were paid in a prior period) andratbe-cash expenses (excluding any such non-cgsmneg to the extent
that it represents an accrual of or reserve fan expenses in any future period or amortizatioa pfepaid cash expense t
was paid in a prior period) of the Borrower and Resstricted Subsidiaries for such period to themixthat such depreciatic
amortization and other non-cash expenses were titliccomputing such Consolidated Net Income;

(b) minus non-cash items increasing such Conselitiaiet Income for such period, other than the ad@firevenue in the ordinary
course of business, in each case, on a consoliated and determined in accordance with GAAP.

“ Consolidated Interest Coverage Rdtihall mean, for any period, the ratio of Consatel Cash Flow of the Borrower for such
period to Consolidated Interest Expense of the @®wer for such period; providechowever, that:

(a) if the Borrower or any of the Restricted Sulzgigs has Incurred any Indebtedness since thebiegi of such period that
remains outstanding on the date a determinatidgheo€onsolidated Interest Coverage Ratio is to &danor if the transaction giving rise to the
need to calculate the Consolidated Interest CoeeRagio is an Incurrence of Indebtedness, or hintegch case other than working capital
borrowings under a revolving credit facility), Catidated Cash Flow and Consolidated Interest Expémssuch period shall be calculated
after giving effect on a pro forma basis to suatelstedness as if such Indebtedness had been ldaunrthe first day of such period;

(b) if the Borrower or any of the Restricted Sukigs has repaid, repurchased, defeased or oedischarged any Indebtedness
since the beginning of such period that is no lomggstanding on such date of determination, anif Indebtedness is to be repaid,
repurchased, defeased or otherwise discharge@gm @ase other than Indebtedness Incurred
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under any revolving credit facility unless suchdbtedness has been permanently repaid and thed-elatnmitment has been terminated) on
the date of the transaction giving rise to the nteethlculate the Consolidated Interest Coverag®mRaonsolidated Cash Flow and
Consolidated Interest Expense for such period sieatlalculated on a pro forma basis as if suchyrapat, repurchase, defeasance or dischart
had occurred on the first day of such period;

(c) if, since the beginning of such period, therBarer or any Restricted Subsidiary shall have nadeAsset Sale, Consolidated
Cash Flow for such period shall be reduced by aousntnequal to the Consolidated Cash Flow (if pesjtdirectly attributable to the assets
which are the subject of such Asset Sale for sectog, or increased by an amount equal to the Gioladed Cash Flow (if negative) directly
attributable thereto for such period, and Constéiddnterest Expense for such period shall be iy an amount equal to the Consolidated
Interest Expense directly attributable to any Iriddhess of the Borrower or any Restricted Subsidigpaid, repurchased, defeased or
otherwise discharged with respect to the Borrowerthe continuing Restricted Subsidiaries in cotinaavith such Asset Sale for such period
(or, if the Capital Stock of any Restricted Subaigliis sold, the Consolidated Interest Expensatich period directly attributable to the
Indebtedness of such Restricted Subsidiary toxtenethe Borrower and the continuing Restrictetstdiaries are no longer liable for such
Indebtedness after such sale);

(d) if, since the beginning of such period, anysBarthat subsequently became a Restricted Subsmtiavas merged with or into
the Borrower or any Restricted Subsidiary sincebibginning of such period shall have made any ASatd, any Investment or acquisition of
assets that would have required an adjustment aots$a clause (c) above or (g) or (h) below if magl¢he Borrower or a Restricted
Subsidiary during such period, Consolidated CaslwFeand Consolidated Interest Expense for such gestiall be calculated after giving pro
forma effect thereto as if such Asset Sale, Investror acquisition had occurred on the first daguath period;

(e) if, since the beginning of such period, anysBemwas designated as an Unrestricted Subsidiagdesignated as or otherwise
became a Restricted Subsidiary, Consolidated Clashdnd Consolidated Interest Expense shall bautatked as if such event had occurred or
the first day of such period;

(f) Consolidated Cash Flow and Consolidated Intdeepense of discontinued operations recorded @iter the date such
operations are classified as discontinued in aesuare with GAAP shall be excluded but, with respgec@onsolidated Interest Expense, only to
the extent that the obligations giving rise to sGamnsolidated Interest Expense will not be oblmyadiof the Borrower or any of the Restricted
Subsidiaries following such classification;

(g) if, since the beginning of such period, thearer or any Restricted Subsidiary shall have ipterger or otherwise, made an
Investment in any Restricted Subsidiary (or anys®emhich becomes a Restricted Subsidiary or igetewith or into the Borrower or a
Restricted Subsidiary), or (ii) acquired assetsstititing all or substantially all of an operatingit of a business or an Additional Vessel,
Consolidated Cash Flow and Consolidated Interepekse for such period shall be calculated afténgipro forma effect
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thereto, as determined in good faith by a Finar@iéiter of the Borrower (including, without limiti@n, the Incurrence of any Indebtedness) a
if such Investment or acquisition had occurredtanfirst day of such period; and

(h) if the Borrower or any Restricted Subsidiarglshave entered into an agreement to build or mequn Additional Vessel that at
the time of calculation is being constructed onabiebf the Borrower or such Restricted Subsidigyscheduled for delivery no later than one
year from the time of calculation and is, or iss@zably expected to be upon delivery (as deterntayettie Board of Directors of tf
Borrower), subject to a Qualified Services Contrtetn Consolidated Cash Flow and Consolidateddsatd=xpense for such period may, at
Borrower’s election, be calculated after giving fwoma effect thereto as if the Additional Vesagbject to such committed construction
contract had been acquired by the Borrower or Redtricted Subsidiary on the first day of suchqubri

Any pro forma calculations giving effect to the aisition of an Additional Vessel or to a committeghstruction contract with
respect to an Additional Vessel that is, or is oeably expected to be, subject to a Qualified $es/iContract shall be made as follows:

(i) the amount of Consolidated Cash Flow attribleab such Additional Vessel shall be calculatedaod faith by a
Financial Officer of the Borrower;

(i) in the case of earned revenues under a Qedlfervices Contract, Consolidated Cash Flow Hedtiased on
revenues actually earned pursuant to the QualSmdices Contract relating to such Additional Véssédditional Vessels
taking into account, where applicable, only actiglenses Incurred without duplication in any meas@nt period;

(iii) the amount of Consolidated Cash Flow shalklme lesser of Consolidated Cash Flow derived prodorma basis
from revenues for (1) the first full year of the &)ified Services Contract and (2) the average of€dtidated Cash Flow of
each year of such Qualified Services Contractiferterm of the Qualified Services Contract, ohi@ tase of an Additional
Vessel not subject to a Qualified Services Conti@onsolidated Cash Flow shall be based upon teeage of the historical
earnings of comparable Vessels in the BorrowertsitmRestricted Subsidiaries’ fleet over the nresently completed four
fiscal quarters, as determined in good faith byrefcial Officer of the Borrower;

(iv) in determining the estimated expenses attabiat to such Additional Vessel, the calculationlishize effect to the
interest expense attributable to the Incurrencgyraption or guarantee of any Indebtedness (inctuttidebtedness that is
anticipated to be Incurred following the time ofatdation in order to consummate the constructammuisition and/or
delivery of the Additional Vessel) relating to tbenstruction, delivery and/or acquisition of suatidional Vessel; and

(v) with respect to any expenses attributable tédditional Vessel, if the actual expenses diffeni the estimate, the
actual amount shall be used in such calculation.
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“ Consolidated Interest Expensshall mean, with respect to any Person for amjopethe sum, without duplication, of:

(a) the consolidated interest expense of such Rensd its Restricted Subsidiaries for such pemidusther paid or accrued,
including, without limitation, amortization of ofiigal issue discount, non-cash interest paymengsintierest component of any deferred
payment obligations, the interest component opajyiments associated with Capital Lease Obligatiomsyted interest with respect to
Attributable Indebtedness, commissions, discoundsather fees and charges Incurred in respecttef lef credit or bankers’ acceptance
financings, and net payments (if any) pursuanhterest rate Hedging Obligations, but excluding:

(i) amortization of debt issuance costs; and

(i) any nonrecurring charges relating to any premir penalty paid, write-off of deferred finanaests or original
issue discount or other charges in connection keileeming or otherwise retiring any Indebtednegs w its Stated
Maturity, to the extent that any of such nonrecgreharges constitute interest expense);

(b) the consolidated interest expense of such Rexsd any Restricted Subsidiaries that was capgtalduring such period; and

(c) all dividends, whether paid or accrued and Wwaebr not in cash, in respect of any Preferre@dlStd any Restricted Subsidiary
or any Disqualified Stock of the Borrower or anysRieted Subsidiary, other than (i) dividends pdgawlely in Equity Interests (other than
Disqualified Stock) and (i) dividends payable e Borrower or any Restricted Subsidiary.

“ Consolidated Net Incomeshall mean, with respect to any specified Persoarg period, the aggregate of the Net Income off
Person and its Restricted Subsidiaries for suciogeletermined on a consolidated basis in accoedanith GAAP; providedhat:

(a) the Net Income (but not loss) of any Personithaot a Restricted Subsidiary or that is accedrior by the equity method of
accounting will be included only to the extent loé amount of dividends or similar distributionscpan cash to the specified Person or a
Restricted Subsidiary of the specified Person dusinch period;

(b) solely for the purpose of determining the am@wailable for Restricted Payments under Secti@0(&)(iii)(1), the Net Income
(but not loss) of any Restricted Subsidiary of sBelnson (other than a Restricted Subsidiary thatSabsidiary Guarantor) will be excluded to
the extent that the declaration or payment of éimik or similar distributions by that Restrictedb§diary of that Net Income is not at the date
of determination permitted without any prior goweental approval (that has not been obtained) oectly or indirectly, by operation of the
terms of its charter or any agreement, instrunjadgment, decree, order, statute, rule or govermtaheegulation applicable to that Restricted
Subsidiary or its
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stockholders, in each case other than by reasmstifctions in the Revolving Credit AgreementstAgreement, the SSCF or the Existing
PDV Notes indenture, in each case as in effechertffective Date; providetthat if Net Income is excluded by operation of ghisvision with
respect to a period because of restrictions omends or distributions applicable during such pktiat cease to apply in a subsequent period
such restrictions shall be deemed not to have egbjpti the initial period in subsequent calculatiander this definition;

(c) the cumulative effect of a change in accounfirigciples will be excluded;
(d) non-cash gains and losses due solely to fltiohsin currency values will be excluded:;

(e) in the case of a successor to the referencesbiPby consolidation or merger or as a transfefélee referenced Person’s assets
any earnings (or losses) of the successor corporatior to such consolidation, merger or transfeassets will be excluded;

(f) the effects resulting from the application afrphase accounting in relation to any acquisitiat ts consummated after the
Effective Date will be excluded,;

(g) any unrealized gain (or loss) in respect of ¢led Obligations will be excluded;

(h) non-cash charges or expenses with respecetgrént of stock options, restricted stock or otwrity compensation awards will
be excluded; and

(i) goodwill write-downs or other non-cash impaimt®of assets, or restructuring charges or severewsts associated with
acquisitions or dispositions will be excluded.

“ Consolidated Net Tangible Assétas of any date of determination, shall mean cbaated total assets of the Borrower and the
Restricted Subsidiaries determined in accordante @AAP, less the sum of:

(a) all current liabilities (excluding the amoutfitbose which are by their terms extendable orwexe at the option of the obligor
to a date more than 12 months after the date ahich the amount is being determined); and

(b) all goodwill, trade names, trademarks, patemiganization expense, unamortized debt discowheapense and other similar
intangibles properly classified as intangible asgeficcordance with GAAP.
“ Conversion,” “ Convert” and “ Converted each refer to a conversion of Loans of one Type limans of the other Type pursu
to Sections 2.06(c), 2.07, or 2.08.

“ Continuing Directors shall mean, as of any date of determination, meynber of the Board of Directors of the Borroweowh

(a) was a member of such Board of Directors ortffiective Date; or
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(b) was nominated for election or elected to suohrB of Directors with the approval of a majorifyttee Continuing Directors who
were members of such Board of Directors at the tifreuch nomination or election.

“ Credit Agreement Documentsshall mean the Revolving Credit Agreement, theerassued under the Revolving Credit
Agreement, each Security Document (as defineddrRivolving Credit Agreement) and any other CrBdituments (as defined in the
Revolving Credit Agreement).

“ Credit Facilities” means one or more debt facilities (including Bevolving Credit Agreement and this Agreement), cwrcial
paper facilities, loan agreements, indentures oeeagents of the Borrower or any Restricted Subsididth banks, other institutional lenders,
commercial finance companies or other lenderswastors providing for revolving credit loans, teloans, bonds, debentures or letters of
credit, pursuant to agreements or indentures,éh ease, as amended, restated, modified, reneefetded, replaced, increased or refinancec
(including by means of sales of debt securitiegstitutional investors) in whole or in part froime to time (and without limitation as to
amount, terms, conditions, covenants and otherigions, including increasing the amount of avaiabrrowings thereunder, changing or
replacing agent banks and lenders thereunder angd@moving or reclassifying Subsidiaries of Barrower as borrowers or guarantors
thereunder).

“ Custodian” shall mean any receiver, trustee, assignee,daior, sequestrator or similar official under argnBruptcy Law.

“ Debtor Relief Laws’ means any Bankruptcy Law, and all other liquidaticonservatorship, bankruptcy, assignment for the
benefit of creditors, moratorium, rearrangemerteieership, insolvency, reorganization, or simdabtor relief laws of the United States or
other applicable jurisdictions from time to timedfiect and affecting the rights of creditors getigr

“ Default” shall mean any event that is, or with the passddane or the giving of notice or both would la Event of Default.
“ Default Interest’ shall have the meaning provided in Section 2.D6(b

“ Disqualified Stock’ shall mean any Capital Stock that, by its terorshly the terms of any security into which it iswertible, or
for which it is exchangeable, in each case, abtiten of the holder of such Capital Stock), or mploe happening of any event, matures or is
mandatorily redeemable (in each case other themdghange for or conversion into Capital Stock thaiot Disqualified Stock), pursuant to a
sinking fund obligation or otherwise, or redeemadiléhe option of the holder of such Capital Stackyhole or in part, on or prior to the date
that is 91 days after the Initial Maturity Date.ti@hstanding the preceding sentence, any Capitadkhat would constitute Disqualified
Stock solely because the holders of such Capitalk3tave the right to require the Borrower to repase or redeem such Capital Stock upon
the occurrence of a change of control or an assetsll not constitute Disqualified Stock if therins of such Capital Stock provide that the
Borrower may not repurchase or redeem any sucht&@&ibck pursuant to such provisions unless sephbrchase or redemption complies
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with the covenant set forth in Section 7.10. The@am of Disqualified Stock deemed to be outstandingny time for purposes of this
Agreement will be the maximum amount that the Bagoand the Restricted Subsidiaries may becomegatelil to pay upon the maturity of,
or pursuant to any mandatory redemption provisa@fnsuch Disqualified Stock.

“ Dollars " and the sign “ $ shall each mean lawful money of the United States

“ Dollar Equivalent’ shall mean, with respect to any monetary amonitat currency other than U.S. dollars, at any tifne o
determination thereof, the amount of U.S. dolldimed by converting such other currency involiresuch computation into U.S. dollars at
the spot rate for the purchase of U.S. dollars witth other currency as published in the “CurrdRates” section of the Financial Times
entitled “Currencies, Bonds & Interest Rates” {bthe Financial Times is no longer published,fasuch information is no longer available in
the Financial Times, such source as may be sel@cgpabd faith by the Borrower) on the date of sdekermination. Except as expressly
provided otherwise, whenever it is necessary terdahe whether the Borrower or any of its Restdcsaibsidiaries has complied with any
covenant or other provision in the Indenture dhére has occurred an Event of Default and an atris@xpressed in a currency other than
U.S. Dollars, such amount will be treated as th#ad&quivalent determined as of the date such arhisunitially determined in such non-
dollar currency.

“ Domestic Subsidiary shall mean, as to any Person, each Subsidiasydi Person that is organized under the laws dftieed
States, any state thereof or the District of Colianb

“ Drilling Contract” shall mean any charterparty, pool agreement ilindy contract in respect of any Collateral Rigaiher
contract for use of any Collateral Rig.

“ Earnings” shall mean, with respect to any Collateral Rigalbjreight, hire and passage moneys payablegdtirrower or any «
its Subsidiaries as a consequence of the operatismch Collateral Rig, including without limitatigppayments under any Drilling Contract in
respect of such Collateral Rig, (b) any claim uraley guarantee in respect of any Drilling Cont@abtherwise related to freight, hire or
passage moneys, in each case payable to the Boroowway of its Subsidiaries as a consequenceeobpieration of such Collateral Rig;

(c) compensation payable to the Borrower or angsobubsidiaries in the event of any requisitiorseéh Collateral Rig; (d) remuneration for
salvage, towage and other services performed by Gotlateral Rig and payable to the Borrower or ahits Subsidiaries; (e) demurrage and
retention money receivable by the Borrower or ahiysoSubsidiaries in relation to such Collaterad;Rf) all moneys which are at any time
payable under the insurances in respect of loEaafings with respect to such Collateral Rig; {@nd whenever such Collateral Rig is
employed on terms whereby any moneys falling wittéms (a) through (f) above are pooled or sharitid any other person, that proportion
the net receipts of the relevant pooling or shaarrgngement which is attributable to such Col&dtRig; and (viii) other money whatsoever
due or to become due to any of the Borrower ordadnts Subsidiaries in relation to such CollateRéd.

-10-



“ Earnings Accounts$ shall mean, with respect to any Collateral Rig jrterest bearing account into which all Earnidgsgved
from any Drilling Contract with respect to such atdral Rig (other than Earnings payable to a L&@maitent Subsidiary) and all Event of Loss
Proceeds received in respect of an Event of Lo#is nespect to such Collateral Rig shall be depdsitforwarded that is subject to an accoun
control agreement, except to the extent prohitbitedpplicable law.

“ Earnings Collateral shall mean, collectively, all “Collateral” as deéd in each Assignment of Earnings.

“ Effective Date” shall have the meaning provided in the first gaagh of Section 5.01.

“ Eligible Transfereé shall mean and include a commercial bank, anrarste company, a finance company, a financialtingin,
any fund that invests in loans or any other “acitegidnvestor” (as defined in Regulation D of thexBrities Act) or any Affiliated Lender;
providedthat neither the Borrower nor any of its Subsidiarshall be an Eligible Transferee at any time.

“ Environmental Claim$ shall mean any and all administrative, regulatoryudicial actions, suits, demands, demand letter
directives, claims, Liens, notices of noncomplianceiolation, investigations or proceedings relgtin any way to any Environmental Law or
any permit issued, or any approval given, undersaroh Environmental Law (hereafter, “ Claifjsincluding (a) any and all Claims by
Governmental Authorities for enforcement, cleamemoval, response or remedial actions or damagssi@uot to any Environmental Law, and
(b) any and all Claims by any third party seekiagndges, contribution, indemnification, cost recgyeompensation or injunctive relief aris
out of alleged injury or threat of injury to heglafety or the environment to the extent due ¢oRklease of or exposure to Hazardous
Materials.

“ Environmental Law’ shall mean any applicable federal, state, foreigtional, international or local statute, lawieruegulation,
ordinance, code, convention legally binding andeasgable guideline or written policy and rule ofromon law now or hereafter in effect and
in each case as amended, and any judicial or aslmaitive interpretation thereof, including any jidl or administrative order, consent decree
or judgment, to the extent binding on the Borroseany of its Subsidiaries, relating to the enviremt, employee health and safety or
Hazardous Materials, including CERCLA; OPA; the &ed Water Pollution Control Act, 33 U.S.C. § 128%keq.; the Hazardous Material
Transportation Act, 49 U.S.C. § 1801sefy.; the Occupational Safety and Health Act, 29 U.S.651 eseq.(to the extent it regulates
occupational exposure to Hazardous Materials);aanydstate and local or foreign counterparts oraents, in each case as amended from
time to time.

“ Equity Interests shall mean Capital Stock and all warrants, optmmather rights to acquire Capital Stock (but edabg any det
security or loan that is convertible into, or exaepeable for, Capital Stock).
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“ Equity-Owning Subsidiarie$ shall mean each direct and indirect SubsidiarthefBorrower that is now, or that hereafter
becomes, a direct owner of any Capital Stock in@alateral Vessel-Owning Subsidiary.

“ ERISA " shall mean the Employee Retirement Income Secihit of 1974, as amended from time to time, aredrégulations
promulgated and rulings issued thereunder. Seotifamences to ERISA are to ERISA, as in effechatdate of this Agreement and any
subsequent provisions of ERISA, amendatory thesegfplemental thereto or substituted therefor.

“ ERISA Affiliate ” shall mean each person (as defined in Sectiopnd(BRISA) which together with the Borrower or amestic
Subsidiary of the Borrower would be deemed to tsragle employer” within the meaning of Section 44 (c), (m) or (o) of the Code.

“ EU Savings Directivé means the European Council Directive 2003/48/E@ dune 2003 on taxation of savings income.

“ Eurodollar Raté' shall mean with respect to each Interest Periwdahy Eurodollar Rate Loan, a rate of interestgrerum equal
to the higher of (a) the offered rate (rounded uphta the nearest 1/16 of one percent) for deposiBollars for a period equivalent to such
period at or about 11:00 A.M. (London time) on thierest Determination Date for such Interest Reas is displayed on Reuters LIBORO01
Page (or such other service as may be nominatélaebBritish Bankers’ Association as the informatie@mdor for displaying the London
Interbank Offered Rates of major banks in the Lanbhiderbank Market) (the * Screen Rayeprovidedthat if on such Interest Determination
Date no such rate is so displayed, the Eurodol¢de for such period shall be the arithmetic ave(agended upward to the nearest 1/16th of
1%) of the rates quoted to the Administrative Adaynthe Reference Banks for deposits of Dollarariramount approximately equal to the
amount in relation to which the Eurodollar Ratéi®e determined for a period equivalent to sugiliegble Interest Period in the London
interbank Eurodollar market at or about 11:00 A(Mondon time) on such Interest Determination Dateach case divided (and rounded
upward to the nearest 1/16 of 1%) by a percentggaléo 100% minus the then stated maximum ratel eéserve requirements (including,
without limitation, any marginal, emergency, suppéntal, special or other reserves required by egiple law) applicable to any member bank
of the Federal Reserve System in respect of Eureccy funding or liabilities as defined in RegutatiD (or any successor category of
liabilities under Regulation D), and (b) 1.00%.

“ Eurodollar Rate Loafi shall mean a Loan that bears interest as proviid&kction 2.06(a)(ii).

“ Event of Default’ shall have the meaning provided in Section 8.
“ Event of Loss’ shall mean any of the following events:
(a) the actual or constructive total loss of anyldleral Rig or the agreed or compromised totas lolsany Collateral Rig;
(b) the destruction of any Collateral Rig;
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(c) damage to any Collateral Rig to an extent, rdgiteed in good faith by the Borrower within 90 daafter the occurrence of such
damage, as shall make repair thereof uneconomicddall render such Collateral Rig permanently tuiofi normal use (other than
obsolescence); or

(d) the condemnation, confiscation, requisitiontftie, seizure, forfeiture or other taking of¢itlo or use of any Collateral Rig that
shall not be revoked within six months.

An Event of Loss shall be deemed to have occurred:

(a) in the event of the destruction or other actoll loss of any Collateral Rig, on the datewdtsloss, or if such date is unknown,
on the date such Collateral Rig was last reported;

(b) in the event of a constructive, agreed or camysed total loss of any Collateral Rig, on theedztdetermination of such total
loss;

(c) in the case of any event referred to in clgay@bove, upon the such date of determination; or
(d) in the case of any event referred to in clad$@bove, on the date that is six months afteottoeirrence of such event.

“ Event of Loss Proceedameans all cash compensation, damages and otkiergms (including insurance proceeds) received by
the Borrower or a Subsidiary or the Pari PassuaBmthl Agent from any Person, including any govental authority, with respect to or in
connection with an Event of Loss.

“Excess Proceedsshall have the meaning set forth in Section %)38(

“ Exchange Act shall mean the Securities Exchange Act of 1934armended, and the rules and regulations of thetB&€under.

“ Excluded Taxe$ shall mean any of the following Taxes imposedoonvith respect to a Recipient or required to bhkeld or
deducted from a payment to a Recipient, (a) Taxg®sed on or measured by net income (however deraded), franchise Taxes, branch
profits Taxes and net wealth Taxes, in each cgseyfosed as a result of such Recipient beingmiegal under the laws of, a resident for tax
purposes in by reason of maintaining a fixed plafdeusiness in, or having its principal office rthe case of any Lender, its applicable
lending office located in, the jurisdiction impogiauch Tax (or any political subdivision thereaf)i§) that are Other Connection Taxes, (b) in
the case of a Lender, Luxembourg withholding Targmsed on amounts payable to or for the accoustiofi Lender with respect to an
applicable interest in a Loan or Commitment pursta@ law in effect on the date on which (i) siemder acquires such interest in the Loan
or Commitment (other than pursuant to an assignmegputest by the Borrower under Section 2.11) ps@ich Lender changes its lending office
(other than pursuant to Section 2.10), except i €ase to the extent that, pursuant to Sectionan@ounts with respect to such Taxes were
payable either to such Lende@ssignor immediately before such Lender becapats hereto or to such Lender immediately befoobhange:
its
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lending office, (c) Taxes attributable to such Remit’s failure to comply with Section 4.07(g), (BBxes required by virtue of (i) the EU
Savings Directive; (ii) the Luxembourg laws of 2ihé 2005 implementing the EU Savings Directive sexkral bilateral agreements
concluded with certain dependant or associatedldees of the European Union; or (iii) the Luxenuog law of 23 December 2005 and (e) any
U.S. federal withholding Taxes imposed under FATCA.

“ Executive Ordef shall have the meaning set forth in Section 6.24.

“ Existing Indebtednessshall mean Indebtedness of the Borrower andutssiliaries in existence on the Effective Dateepthan
the Senior Notes and the guarantees by the Subsi@igarantors thereof ( providéidat, for purposes of Section 7.11 Indebtednesstanding
on the Effective Date under (a) the Revolving Crédjreement, (b) this Agreement, (c) the SSCF aldhe Existing PDV Notes will be
deemed to be Incurred under clauses (a) or (eofiefinition of “Permitted Debt” herein, and na&c8on 7.11(b)).

“ Existing Loans’ shall have the meaning provided in Section 2.14.

“ Existing PDV Notes' shall mean the 7.250% Senior Secured Notes dig B3ued by Pacific Drilling V Limited under the
Indenture, dated as of November 28, 2012, amonii®Beilling V Limited, the Borrower and each othguarantor from time to time party
thereto, as guarantors, and Deutsche Bank Trusp@oynAmericas, as trustee and as collateral agent.

“ Existing PFA” shall mean the Third Amendment and Restatemen¢érgent in respect of the Project Facilities Agreenand
the Intercreditor Agreement, dated April 19, 204@0ng Pacific Bora Ltd., Pacific Mistral Ltd., PciScirocco Ltd., and Pacific Santa Ana
S.a.r.l., as the borrowers, Pacific Drilling Limdteas guarantor, Pacific Bora Ltd., Pacific Scimttd., Pacific Drilling Limited, Pacific
International Drilling West Africa Limited, Pacifibrilling (Gibraltar) Limited, and Pacific Drilling.A., as the Tl Bond Facility Obligors and
the arrangers, lenders and agents named therein.

“ Extended Loan$ shall have the meaning provided in Section 2.1.4(a

“ Extending Lendet shall have the meaning provided in Section 2.14(b

“ Extension Amendmeritshall have the meaning provided in Section 2.1.4(c

“ Extension Daté€ shall have the meaning provided in Section 2.14(d

“ Extension Electiori shall have the meaning provided in Section 2.14(b

“ Extension Requestshall have the meaning provided in Section 2.14(a

“ Extension Serie$ shall mean all Extended Loans that are estaldigh#suant to the same Extension Amendment (or any
subsequent Extension Amendment to the extent syiEm&on Amendment expressly provides that therildd Loans provided for therein i
intended to be a part of any previously establigbetgnsion Series) and that provide for the sarerest margins, extension fees, maturity an
other terms.
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“ Eair Market Value’ shall mean the value that would be paid by aorimied and willing buyer to an unaffiliated, inforchand
willing seller in a transaction not involving diess or necessity of either party, as determinggb@d faith by an Authorized Representative of
the Borrower or, with respects to such values tess of $25,000,000, the Board of Directors oBbeower (unless otherwise provided in-
Agreement).

“ EATCA " shall mean Sections 1471 through 1474 of the Cad®f the date of this Agreement (or any amemdeiccessor
version that is substantively comparable and nderadly more onerous to comply with), any currenfuture regulations or official
interpretations thereof and any agreements enietegursuant to Section 1471(b)(1) of the Code.

“ ECPA" shall mean the Foreign Corrupt Practices Act®77, as amended, and the rules and regulationsutheer.

“ Federal Funds Rafeshall mean, for any period, a fluctuating inténege equal for each day during such period tontbighted
average of the rates on overnight Federal Fundsaations with members of the Federal Reserve Byatemnged by Federal Funds broker:
published for such day (or, if such day is not @iBess Day, for the next preceding Business Dayhéyederal Reserve Bank of New York,
or, if such rate is not so published for any daychlis a Business Day, the average of the quotafionsuch day on such transactions receivec
by the Administrative Agent from three Federal Faibdokers of recognized standing selected by thaiAidtrative Agent.

“ Eee Letters shall mean each of (a) the fee letter agreemeteddes of April 29, 2013, among the Borrower, Gagndachs Bar
USA, Goldman Sachs Lending Partners LLC, Citigr@ipbal Markets Inc., Deutsche Bank AG New York BrianDeutsche Bank Securities
Inc. and Barclays Bank PLC and (b) the fee lettgre@ment, dated as of April 29, 2013, between tredBver and Citigroup Global Markets
Inc.

“ Eees” shall mean all amounts payable pursuant to arrefl to in Section 3.01.

“ Einancial Officer” shall mean, with respect to any Person, the aietutive officer, chief financial officer, chiaEcounting
officer or treasurer of such Person.

“ Boreign EquityOwning Subsidiary shall mean any Equity-Owning Subsidiary thathert a Foreign Subsidiary.

“ Boreign Pension Plahshall mean any plan, fund (including, without liatibn, any superannuation fund) or other similagpam
established or maintained outside the United Staftésnerica by the Borrower or any one or moretsfRestricted Subsidiaries primarily for
the benefit of employees of the Borrower or sucktReted Subsidiaries residing outside the Unitetes of America, which plan, fund or
other similar program provides, or results in,restient income, a deferral of income in contemptatbretirement or payments to be made on
termination of employment, and which plan is ndijeat to ERISA or the Code.

“ Foreign Pledge Agreemehshall have the meaning provided in the definitadriCollateral and Guaranty Requirements”.
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“ Foreign Subsidiary Guarantyshall have the meaning provided in the definitadriCollateral and Guaranty Requirements”.

“ Foreign Subsidiary shall mean, as to any Person, each Subsidiasyai Person which is not a Domestic Subsidiary.

“ GAAP " shall mean generally accepted accounting priesijih the United States consistently applied irnetance with
Section 10.07(a).

“ Governmental Authority shall mean the government of the United State&mérica or any other nation, or of any political
subdivision thereof, whether state or local, ang @gency, authority, instrumentality, regulatondippcourt, central bank or other entity
exercising executive, legislative, judicial, taximggulatory or administrative powers or functiaf®r pertaining to government (including any
supra-national bodies such as the European Unitlredeuropean Central Bank).

“ Hazardous Material$shall mean (a) any petroleum or petroleum progluetdioactive materials, asbestos in any formithat
could become friable, ureaformaldehyde foam ingaatransformers or other equipment that contatedtric fluid containing levels of
polychlorinated biphenyls, and radon gas, (b) dmgnuicals, materials or substances regulated asftlaas substances,” “hazardous waste,”
“hazardous materials,” “extremely hazardous sultgtsi “restricted hazardous waste,” “toxic substeit“toxic pollutants,” “contaminants,”
or “pollutants,” or words of similar import, undany Environmental Law, and (c) any other chemicgterial or substance, exposure to which
is regulated by any Governmental Authority undeviEmmental Laws.

“ Hedging Obligations shall mean, with respect to any specified Periom obligations of such Person under:

(a) interest rate swap agreements (whether froedftr floating or from floating to fixed), interasite cap agreements and interest
rate collar agreements designed to protect suctoRear any of its Restricted Subsidiaries enteirihg the agreement against, or manage
exposure to, fluctuations in interest rates, astteerwise reduce the cost of borrowing of such &ews any of such Restricted Subsidiaries,
with respect to Indebtedness incurred;

(b) foreign exchange contracts and currency prioieetgreements designed to protect such Persamyasfdts Restricted
Subsidiaries entering into the agreement againshamage exposure to, fluctuations in currency argbs rates;

(c) any commodity futures contract, commaodity swapmmodity option, commodity forward sale or othenilar agreement or
arrangement designed to protect against, or mamggesure to, fluctuations in the price of commeditised by such Person or any of its
Restricted Subsidiaries at the time; and

(d) other agreements or arrangements designeategbisuch Person or any of its Restricted Sulbrsidiagainst, or manage
exposure to, fluctuations in interest rates, comitgqutices or currency exchange rates.
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“ Inactive Subsidiary shall mean, at any time, each Restricted Subsidithe Borrower which (a) is not a Collateralsgel-
Owning Subsidiary, an Equity-Owning Subsidiary oriaternal Charterer, (b) does not own assets anthggregate fair market value (as
determined in good faith by the management of thedver) in excess of $1,000,000 and (c) whictuahdime is inactive (i.e.does not
conduct any business).

“ Incremental Lendet shall mean a Lender with an Incremental Commithogran outstanding Other Term Loan.

“ Incremental Assumption Agreemeéhshall mean an Incremental Assumption Agreementpim and substance reasonably
satisfactory to the Administrative Agent, among Bwerower, the Administrative Agent and one or mireremental Lenders establishing a
Class of Other Term Loans hereunder.

“ Incremental Commitmeritshall mean the commitment of any Lender, esthblispursuant to Section 2.12, to make Other Term
Loans to the Borrower.

“ Incremental Commitment Amoufitshall mean, at any time of determination, $1,000,000 minus the aggregate amount of all
Pari Passu Obligations (excluding the Revolvingd@r@bligations).

“ Incremental Maturity Daté shall mean the final maturity date of any Otherm Loan, as set forth in the applicable Incrementa
Assumption Agreement.

“ Incremental Repayment Amouthshall have the meaning provided in Section 4.D5(b

“ Incremental Repayment Dateéshall mean the dates scheduled for the repaywifgprincipal of any Other Term Loan, as set fortr
in the applicable Incremental Assumption Agreement.

“ Incur ” shall have the meaning provided in Section 7.J(@)a

“ Indebtedness shall mean, with respect to any specified Persony,indebtedness of such Person (excluding acaxgenses and
trade payables (or intercompany reimbursement atiigs in respect thereof) in the ordinary courfseusiness), whether or not contingent:

(a) in respect of borrowed money;
(b) evidenced by bonds, notes, debentures or simg&ruments;

(c) representing reimbursement obligations in respEletters of credit, bankers’ acceptances beosimilar instruments, other
than such reimbursement obligations that relateate payables or other obligations that are rernhgelves Indebtedness, in each case, that
were entered into in the ordinary course of busirdsuch Person to the extent such reimbursenidigbtions are satisfied within 10 business
days following payment on the letter of credit, kanrs’ acceptance or similar instrument;
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(d) representing Capital Lease Obligations of daerson;

(e) representing the balance deferred and unpaltegiurchase price of any property or servicesmore than six months after
such property is acquired or such services are =it

(f) representing Hedging Obligations of such Person
(g) representing Attributable Indebtedness of dRetson in respect of Sale and Leaseback Transagction

if and to the extent any of the preceding itemhgpthan letters of credit, Hedging Obligations atiibutable Indebtedness) wot
appear as a liability upon a balance sheet ofteeied Person prepared in accordance with GAARddition, the term “Indebtedness”
includes all Indebtedness of others secured bya anh any asset of the specified Person (whetheotssuch Indebtedness is assumed by the
specified Person) and, to the extent not otherimsleded, the guarantee by the specified Pers@mpfindebtedness of any other Person.

“ Indemnified Party’ shall have the meaning provided in Section 10.01.

“ Indemnified Taxes shall mean (a) Taxes, other than Excluded Taxesosed on or with respect to any payment madertoyno
account of any obligation of any Loan Party under koan Document and (b) to the extent not othewlisscribed in (a), Other Taxes.

“ Indenture Documentsshall mean the 2013 Indenture, the Senior NdtesSubsidiary Guarantees (as defined in the 2013
Indenture) and the Collateral Agreements (as définehe 2013 Indenture) and any other agreemesiruiment or other document evidencing
or governing any Note Obligations.

“ Initial Maturity Date” shall mean June 3, 2018.

“ Insolvency or Liquidation Proceedirigshall mean: (a) any voluntary or involuntary casg@roceeding under any bankruptcy law
with respect to any Subsidiary Guarantor, (b) atimeovoluntary or involuntary insolvency, reorgaatian or bankruptcy case or proceeding, o
any receivership, liquidation, reorganization drastsimilar case or proceeding with respect to@ulysidiary Guarantor or with respect to any
of its assets, (c) any liquidation, dissolutiorgrganization or winding up of any Subsidiary Guasanvhether voluntary or involuntary and
whether or not involving insolvency or bankruptogher than any liquidation, dissolution, reorgatimaor winding up of any Subsidiary of
Borrower permitted by the Pari Passu Document})arigt assignment for the benefit of creditors or atiher marshalling of assets and
liabilities of any Subsidiary Guarantor or (e) atkier proceeding of any type or nature in whichssauttially all claims of creditors of any
Subsidiary Guarantor are determined and any payoratistribution is or may be made on account chstlaims.

“ Insurance Collaterdl shall mean, collectively, all “Insurance Proceeas defined in each Assignment of Insurance Prdsee
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“ Intercreditor Agreemeritshall mean (i) the intercreditor agreement amtiveggPari Passu Collateral Agent, the Trustee, the
Revolving Credit Agent, the Administrative AgertetBorrower, each other Loan Party and the otheiregarom time to time party thereto,
and acknowledged and agreed to by the BorroweeanH other Loan Party, to be entered into on the liereof, as it may be amended,
restated, supplemented or otherwise modified friome to time in accordance with its terms and thiseement and (ii) any replacement the
that contains terms not materially less favorablthe Lenders than the Intercreditor Agreementrefkto in clause (i).

“ Interest Determination Dafeshall mean, with respect to any Eurodollar Rabvarh, the second Business Day prior to the
commencement of any Interest Period relating tt duoan.

“ Interest Period shall mean, for each Eurodollar Rate Loan conipgipart of the same Borrowing, the period commegain the
date of such Eurodollar Rate Loan or the date ®Qbnversion of any Base Rate Loan into such EllaxdRate Loan, and ending on the last
day of the period selected by the Borrower purstattie provisions below and, thereafter, eachegiosnt period commencing on the last day
of the immediately preceding Interest Period ardirenon the last day of the period selected byBibrower pursuant to the provisions below.
The duration of each such Interest Period shatirtee, two-, three- or six-months (or such otherqukthat is twelve months or less, if
requested by the Borrower and consented to by theiristrative Agent and all the Lenders), as ther®@er may, upon notice received by the
Administrative Agent not later than 11:00 a.m. (Néark City time) on the third Business Day priorthe first day of such Interest Period,
select;_provided however, that:

(a) if the Borrower fails to select an Interesti®grthen that Interest Period will be three months
(b) all Eurodollar Rate Loans comprising a Borrogvghall at all times have the same Interest Period,;

(c) if any Interest Period for a Eurodollar Rateahdegins on a day for which there is no numesicatresponding day in the
calendar month at the end of such Interest Pesioch Interest Period shall end on the last Busibagsof such calendar month;

(d) if any Interest Period would otherwise expireaoday which is not a Business Day, such Intétedbd shall expire on the first
succeeding Business Day; providdtbwever, that if any Interest Period for a Loan would attise expire on a day which is not a Business
Day but is a day of the month after which no furtBasiness Day occurs in such month, such Intétegbd shall expire on the immediately
preceding Business Day;

(e) no Interest Period in respect of any Borrowohgioans shall be selected which extends beyond/dierity Date; and
(f) the selection of Interest Periods shall be sabjo the provisions of Section 2.06.
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“ Internal Chartef shall mean any charter or other contract respgdtie use or operations of any Collateral Rig ketwa
Collateral Vessel-Owning Subsidiary and any Inte@tzarterer, to the extent such charter does negniadly adversely affect the interests of
the Lenders.

“ Internal Charteref shall mean any direct or indirect Restricted Subsydof the Borrower controlled by the Borroweramy of its
Restricted Subsidiaries (other than a Local Corferisidiary) that is not the owner of the relev@aliateral Rig and that is party to a Drilling
Contract in respect of a Collateral Rig and erditie receive Earnings thereunder.

“ Investments' shall mean, with respect to any Person, all dicedéndirect investments by such Person in otleséns (including
Affiliates) in the forms of loans (including guataas or other obligations), advances or capitafrifnriions (excluding commission, travel and
similar advances to officers and employees madiedordinary course of business, and excludingnsibas of trade credit or other advance
customers on commercially reasonable terms in dacm@e with normal trade practices or otherwisééndrdinary course of business),
purchases or other acquisitions for consideratfdnaebtedness, Equity Interests or other secsritgether with all items that are or would be
classified as investments on a balance sheet mefrmaaccordance with GAAP. If the Borrower or arfifhe Restricted Subsidiaries sells or
otherwise disposes of any Equity Interests of amgctor indirect Restricted Subsidiary such tladter giving effect to any such sale or
disposition, such Person is no longer a RestriSigdusidiary, the Borrower will be deemed to have enal Investment on the date of any such
sale or disposition equal to the Fair Market Valfithe Borrower’s Investments in such Subsidiagt there not sold or disposed of in an
amount determined as provided in Section 7.10(eg. dcquisition by the Borrower or any of its Sulzsids of a Person that holds an
Investment in a third Person will be deemed tobéaestment by the Borrower or such Subsidiarguoh third Person that is not a Subsidian
of such Person in an amount equal to the Fair Mark&ue of the Investments held by the acquired®ein such third Person in an amount
determined as provided in Section 7.10(c). Excepitherwise provided in this Agreement, the amadi@in Investment will be determined at
the time the Investment is made and without gidffgct to subsequent changes in value.

“ Involuntary Transfef shall mean, with respect to any property or as$éte Borrower or any Restricted Subsidiary, gy
damage to such property or asset that results insamance settlement with respect thereto on #iséskof a total loss or a constructive or
compromised total loss, (b) the confiscation, comalation, requisition, appropriation or similar tadgiof such property or asset by any
government or instrumentality or agency theredfluding by deed in lieu of condemnation, or (c)efdosure or other enforcement of a Lien ol
the exercise by a holder of a Lien of any rightthweéspect to it.

“1SM Code” shall mean the International Safety Management Qindiding the guidelines on its implementaticadppted by th
International Maritime Organisation Assembly asétasons A.741 (18) and A.788 (19), as the same bwgmended or supplemented from
time to time (and the terms “safety managemenesyst“Safety Management Certificate” and “DocumehCompliance” have the same
meanings as are given to them in the ISM Code).
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“1SPS Cod¢ shall mean the International Ship and Port Fgciecurity Code constituted pursuant to resoluidd?4(22) of the
International Maritime Organisation (* IMQ adopted by a Diplomatic conference of the IMOMaritime Security on 13 December 2002 anc
now set out in Chapter XI-2 of the Safety of Litesea Convention (SOLAS) 1974 (as amended) whick éffect on 1 July 2004.

“ Latest Maturity Daté' shall mean at any date of determination, the lafisgtirity Date applicable to any Class of Commitiseor
Loans that is outstanding hereunder on such dadetefmination, as extended in accordance withAbieement from time to time.

“ Lead Arranger$ shall mean Citigroup Global Markets, Inc., Goldngachs Lending Partners LLC, Deutsche Bank Secaifitie
and Barclays Bank PLC, in their respective capasiéis joint lead arrangers, and their respectiveessors.

“ Leaseholds of any Person shall mean all the right, title amtrest of such Person as lessee or licensée amd under leases or
licenses of land, improvements and/or fixtures.

“ Lender” shall mean each financial institution listed onnfex I, as well as any Person which becomes a “Lendegumeler
pursuant to Section 2.11 or 10.04(b) or pursuaanttncremental Assumption Agreement.

“ Lender Creditors shall mean the Lenders holding from time to tiougstanding Loans and/or Commitments or Incremental
Commitments and the Administrative Agent, eacthairtrespective capacities.

“ Lien " shall mean with respect to any asset, any modghen, pledge, charge, security interest or erramce of any kind in
respect of such asset, whether or not filed, resmbait otherwise perfected under applicable lawyiing any conditional sale or other title
retention agreement, any lease in the nature thexeyp option or other agreement to sell or giveeeurity interest in such asset and any filing
of or agreement to give any financing statementeuttte Uniform Commercial Code (or equivalent gestyiof any jurisdiction, other than a
precautionary financing statement in respect eaé not intended as a security agreement.

“ Loan” shall mean the Term Loans and, unless the costeadt otherwise require, any Other Term Loans.

“ Loan Documents$ shall mean this Agreement, each Extension Amemintike Intercreditor Agreement, each Note, each Fe
Letter, each Pledge Agreement, each Security Dootjraach Subsidiary Guaranty, each Asset Sale @ffire extent relating to Loans, each
Change of Control Offer, each Purchase Offer aftdr the execution and delivery thereof, each &oluél guaranty or additional security
document executed pursuant to Sections 7.07 andraepdments and waivers to any of the foregoing.

“ Loan Parties shall mean, collectively, the Borrower and eacibhSdiary Guarantor.
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“ Local Content Subsidiaryshall mean any Subsidiary of the Borrower that fgarty to a Drilling Contract or otherwise hotte
right to receive Earnings attributable to a Colalt&®ig or any Related Assets for the purpose té$fying any local content law or regulation
similar law or regulation.

“ Managets Subordination Undertakirigshall mean an undertaking by any Approved Manaiegn or to be given to the Pari
Passu Collateral Agent in form and substance reddpisatisfactory to the Pari Passu Collateral Agen

“ Margin Regulations shall mean Regulations U, T and X of the Board@of/ernors of the Federal Reserve System.

“ Margin Stock” shall have the meaning provided in Regulation U.

“ Market Disruption Event shall mean either of the following events:

(a) at or about noon on the Interest Determinaiate for the relevant Interest Period the Scregr Ranot available and none or
there are three or more Lenders, only one of tiferBece Banks supplies a rate to the Administratigent to determine the Eurodollar Rate
for the relevant Interest Period; or

(b) before close of business in New York on therdest Determination Date for the relevant InteResiod, the Administrative
Agent receives notifications from Lenders holdingstanding Loans at such time (but excluding angrisopurchased by the Borrower pursi
to Section 2.13) equal to at least 50% of the antting amount of all Loans at such time that @ ¢bst to such Lenders of obtaining matchinc
deposits in the London interbank Eurodollar mafkethe relevant Interest Period would be in exadghe Eurodollar Rate for such Interest
Period or (ii) such Lenders are unable to obtairdfing in the London interbank Eurodollar market.

“ Material Adverse Effect shall mean (a) a material adverse effect on fherations, business, properties, or financial doiof
the Borrower and its Restricted Subsidiaries, ted®n whole, (b) a material impairment of the sgintd remedies of the Pari Passu Collateral
Agent, the Administrative Agent or any Lender undey Loan Document, or of the ability of any Loaartly to perform its obligations under
any Loan Document to which it is a party or (c) atenial adverse effect upon the legality, validiiinding effect or enforceability against any
Loan Party of any Loan Document to which it is aya

“ Maturity Date” shall mean as to the applicable Loan, the InMalturity Date or any maturity date related to &xension Series
of Extended Loans, as applicable.

“ Moody's” shall mean Moody’s Investors Service, Inc.
“ Naira” shall mean lawful money of the Federal Repubfitlmeria.
“NAIC " shall mean the National Association of Insura@@enmissioners.
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“ Net Income” shall mean, with respect to any specified Perdennet income (loss) of such Person, determineddnrdance wit
GAAP and before any reduction in respect of pref@stock dividends, excluding, however: (a) anygailoss, together with any related
provision for taxes on such gain or loss, realimeconnection with (i) any Asset Sale or other ad&positions (other than in the ordinary
course of business) or (i) the disposition of aegurities by such Person or any of the Restrigtdabidiaries or the extinguishment of any
Indebtedness of such Person or any of the Restri@tibsidiaries; and (b) any extraordinary gairoes] together with any related provision for
taxes on such extraordinary gain or loss.

“ Net Proceeds shall mean the aggregate cash proceeds and Guebalients received by the Borrower or any Resdct
Subsidiary in respect of any Asset Sale (includimighout limitation, any cash or Cash Equivalemseaived upon the sale or other disposition
of any non-cash consideration received in any ASaét), net of (a) the direct costs relating tchsfisset Sale, including, without limitation,
legal, accounting and investment banking feesssadenmissions, relocation expenses incurred asudt i such Asset Sale, and taxes paid ot
payable as a result of such Asset Sale after takiogaccount any available tax credits or dedungtiand any tax-sharing arrangements,

(b) amounts required to be applied to the repayrokimntdebtedness secured by a Lien on the progesti@ssets that were the subject of such
Asset Sale, or Indebtedness (other than Indebtedhasis subordinated in right of payment to tleenT Loans or any Subsidiaries Guaranty)
which must by its terms, in order to obtain a neaggconsent to such Asset Sale or by applicableba repaid out of the proceeds from such
Asset Sale and (c) any amounts to be set asideyineserve established in accordance with GAAMgraamount placed in escrow, in either
case for adjustment in respect of the sale priciol properties or assets, for indemnificationgalbions of the Borrower or any Restricted
Subsidiary in connection with such Asset Sale oofber liabilities associated with such Asset %ald retained by the Borrower or any
Restricted Subsidiary until such time as such wesirreversed or such escrow arrangement is tatednin which case Net Proceeds shall
include only the amount of the reserve so reveoseéte amount returned to the Borrower or any Retsti Subsidiary from such escrow
arrangement, as the case may be.

“ Non-Recourse DebBtshall mean Indebtedness:

(a) as to which neither the Borrower nor any of Restricted Subsidiaries (i) provides credit suppbany kind (including any
undertaking, agreement or instrument that wouldstitute Indebtedness), (ii) is directly or indilgdtable as a guarantor or otherwise, or
(iii) constitutes the lender;

(b) no default with respect to which (including aights that the holders of the Indebtedness mag hatake enforcement action
against an Unrestricted Subsidiary) would permdrupotice, lapse of time or both any holder of ather Indebtedness of the Borrower or any
of the Restricted Subsidiaries to declare a defaukuch other Indebtedness or cause the paymém tridebtedness to be accelerated or
payable prior to its Stated Maturity; and

(c) as to which the governing documentation prowithat the lenders will not have any recourse éostbck or assets of the
Borrower or any of the Restricted Subsidiaries.
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For purposes of determining compliance with Secfidr, in the event that any Non-Recourse Debhgfad the Unrestricted
Subsidiaries ceases to be Non-Recourse Debt ofniastricted Subsidiary, such event will be deetmoetbnstitute an incurrence of
Indebtedness by a Restricted Subsidiary.

“ Note ” shall have the meaning provided in Section 2.04.

“ Note Obligations’ means all advances to, and debts, liabilities galtibns, covenants and duties of, the Borrowengr@uarantc
(as defined in the 2013 Indenture) arising under2B13 Indenture, the Senior Notes and the Additiblotes (if any), the Subsidiary
Guarantees (as defined in the 2013 Indenture)l@E€ollateral Agreements (as defined in the 20#@mture) (including all principal,
premium, interest, penalties, fees, charges, chaeggenses, indemnifications, reimbursement ofidigs, damages, guarantees, and other
liabilities or amounts payable or arising thereupdehether direct or indirect (including those aitgd by assumption), absolute or contingent
due or to become due, now existing or hereaftsirayiand including interest and fees that accrter #ie commencement by or against the
Borrower or any such Guarantor of any proceedingginkruptcy or insolvency law naming such Persatih@siebtor in such proceeding,
regardless of whether such interest and fees lnged claims in such proceeding.

“ Notice of Borrowing” shall have the meaning provided in Section 2.02.

“ Notice Office” shall mean the office of the Administrative Agéntated at 1516 Brett Road, Ops IIl, New Castlg, 19720,
Attention: Citigroup Global Loans, facsimile: (21294-0961; email: global.loans.support@citi.comsuach other office as the Administrative
Agent may hereafter designate in writing as sudhéoother parties hereto.

“ Obligations” shall mean all obligations, liabilities and indetiness (including, without limitation, principgkemium, interest,
fees and indemnities (including, without limitatjall interest that accrues after the commenceiwfeaity case, proceeding or other action
relating to the bankruptcy, insolvency, reorganaabr similar proceeding of any Loan Party attéte provided for in the respective
documentation, whether or not a claim for posttmetiinterest is allowed in any such proceeding@ach Loan Party to the Lender Creditors,
whether now existing or hereafter incurred undesjrag out of, or in connection with this Agreemamid the other Loan Documents to which
such Loan Party is a party (including, in the cafseach Loan Party that is a Subsidiary Guaramaibsuch obligations, liabilities and
indebtedness of such Loan Party under any Subgi@iaaranty to which such Subsidiary Guarantorpsudy) and the due performance and
compliance by such Loan Party with all of the teromditions and agreements contained in this Ages and in such other Loan Docume

“OFAC " and “ OFAC Lists” shall have the respective meanings set fortheictiSn 6.24.
“ OPA " shall mean the QOil Pollution Act of 1990, as amed, 33 U.S.C. § 2701 eseq.

Other Agents' shall have the meaning provided in Section 9.11.
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“ Other Connection Taxé'sshall mean, with respect to any Recipient, Targsosed as a result of a present or former cormecti
between such Recipient and the jurisdiction impgsinch Tax (other than connections arising fronihgRecipient having executed, delivered,
become a party to, performed its obligations undargived payments under, received or perfectettarisy interest under, engaged in any
other transaction pursuant to or enforced any Udacument, or sold or assigned an interest in argnlar Loan Document).

“ Other Pari Passu Obligatiofishall mean other Indebtedness of the BorroweherSubsidiary Guarantors that is equally and
ratably secured with the Pari Passu Obligationkjésti to the Intercreditor Agreement) as permitigdhe Pari Passu Documents and is
designated by the Borrower as an Other Pari Pablgafion pursuant to the Intercreditor Agreement.

“ Other Taxes shall mean all present or future stamp, coudarumentary, intangible, recording, filing or siatilTaxes that arise
from any payment made under, from the executiolively, performance, enforcement or registrationfifm the receipt or perfection of a
security interest under, or otherwise with respecany Loan Document, other than any such Taxethéh are Other Connection Taxes
imposed with respect to a Lender’s assignmentlafrad portion of its rights and obligations undleis Agreement (other than an assignment
made at the request of the Borrower pursuant ttic®e2.11) or (b) that are imposed by Luxemboungafoy political subdivision thereof) as a
result of any voluntary registration by a Lendean§ Loan Document when such registration is neibhédered by a competent court or an
official authority nor required to establish, maiint or preserve any rights of any Recipient.

“ Other Term Loan$ shall have the meaning provided in Section 2.12(a

“ Pari Passu Collateral Agehshall have the meaning set forth in the InterdoerdAgreement.

“ Pari Passu Documentsshall mean, collectively, the Credit Agreement Doents, the Indenture Documents, the Loan Docur
and any document or instrument evidencing or gaagrany Other Pari Passu Obligations.

“ Pari Passu Obligatiorisshall mean (a) the Note Obligations, (b) the Rewg Credit Obligations, (c) the Obligations, (@)
Other Pari Passu Obligations and (e) all othemaltibns of the Borrower and the Subsidiary Guararitorespect of, or arising under, the Pari
Passu Documents, plus interest and all fees, aisdsges and expenses, including legal fees anehegrp to the extent authorized under the
Pari Passu Documents, in each case whether acorirclrred before or after the commencement dhaalvency or Liquidation Proceeding,
and whether or not allowed or allowable in an Iasokty or Liquidation Proceeding.

“ PATRIOT Act” shall mean the USA PATRIOT Act (Title lll of Puh.107-56 (signed into law October 26, 2001)), meaded.
“ Payment Default shall have the meaning provided in Section 8.D4(a
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“ Payment Office’ shall mean the office of the Administrative Agéotated at 1516 Brett Road, Ops IIl, New Castlg, 19720,
Attention: Citigroup Global Loans, facsimile: (21294-0961; email: global.loans.support@citi.comsuch other office as the Administrative
Agent may hereafter designate in writing as sudhéoother parties hereto.

“ Percentagé of any Lender at any time shall mean a fractiexpfessed as a percentage) the numerator of whible amount of
the Commitment (or, after the termination theréoé outstanding principal amount of the Loan) afrslender and the denominator of which
is the aggregate amount of the Commitments (cer #fie termination thereof, the aggregate outstangliincipal amount of all Loans) of all of
the Lenders at such time; providént, for the avoidance of doubt, if the Borroweray of its Affiliates purchases any Loans pursaan
Section 2.13, such Loans so purchased shall bededtifor the purposes of making a determinatiathe@fPercentage of any Lender.

“ Permitted Busines&shall mean a business relating to the contraatingtra-deepwater drilling rigs, related equiprand work
crews to drill offshore wells in which the Borrowand the Restricted Subsidiaries were engagedeoiffective Date and any business
reasonably related or complimentary thereto.

“ Permitted Collateral Liensshall mean Liens described in clauses (a), €g),(6), (i), (i), (I), (m), (n) and (o) of the deition of
“Permitted Liens”;_providedhat, with respect to Liens described in clausgsufd (j) of the definition of “Permitted Liens@ the extent such
Liens encumber Collateral, the aggregate prin@pabunt of Indebtedness (with letters of credit peleemed to have a principal amount equz
to the maximum potential liability of the Borrower any Restricted Subsidiary thereunder) secureattly shall not, at any time, exceed
$2,300,000,000.

“ Permitted Debt shall mean any of the following:

(a) the Incurrence by the Borrower or any Restii@eabsidiary of Indebtedness under one or moreitdfadilities in a maximum
aggregate principal amount incurred under thissdgia) (with letters of credit being deemed to hepeincipal amount equal to the maximum
potential liability of the Borrower or such Rested Subsidiary thereunder) not to exceed $150,000s0 any one time outstanding;

(b) the Incurrence by the Borrower or any Restd@eabsidiary of Indebtedness under one or moreitifadilities in a maximum
aggregate principal amount incurred under thissggip) at any one time outstanding (with lettersretlit being deemed to have a principal
amount equal to the maximum potential liabilitytieé Borrower or such Restricted Subsidiary thereunaot to exceed an amount equal tc
sum of (i) for each Rig for which the Borrower oRastricted Subsidiary has entered into a confaad¢he construction or acquisition of such
Rig but which has not yet been delivered or acqyitiee greater of (1) $500,000,000 and (2) 75%efRig Value for such Rig at the time any
such Indebtedness is Incurred plus (i) for eatieioRig owned by the Borrower or a Restricted Sliasy, the greater of (1) $425,000,000 anc
(2) 70% of the Appraised Value for such Rig attitree any such Indebtedness is Incurred;
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(c) the Incurrence by (i) the Borrower and any Sdibsy Guarantor of Indebtedness represented bp#mor Notes (including
Additional Notes) and the related guarantees bysthtesidiary Guarantors and (ii) the Borrower or Regtricted Subsidiary of Existing
Indebtedness;

(d) the Incurrence by the Borrower or any Restd@eabsidiary of Permitted Refinancing Indebtedmegxchange for, or the net
proceeds of which are used to renew, refund, refieareplace, defease or discharge, in whole paiity any Indebtedness (other than
intercompany Indebtedness) that was permitted isyAgreement to be Incurred pursuant to Sectiof @riclause (c) of this definition or this
clause (d);

(e) the Incurrence by Borrower or any Restrictedsstiary of intercompany Indebtedness between @manBorrower and any of
the Restricted Subsidiaries; provideuowever, that:

(i) if the Borrower or any Subsidiary Guarantottig obligor on such Indebtedness and the payes iha Borrower o
a Subsidiary Guarantor, such Indebtedness mustderured and expressly subordinated to the prioneat in full in cash

of all Obligations, in the case of the Borrowertlog applicable Subsidiary Guaranties, in the chAseSubsidiary Guarantor;
and

(ii) upon any (1) subsequent issuance or trangfeiqaity Interests that results in any such Indeébéss being held by
Person other than Borrower or a Restricted Subyidos (2) sale or other transfer of any such Inddbess to a Person that
is not Borrower or a Restricted Subsidiary, theegtion provided by this clause (e) shall no lorfageapplicable to such
Indebtedness and such Indebtedness will be deemteal/e been Incurred at the time of any such is®yaale or transfer;

(f) the Incurrence by the Borrower or any RestdcBibsidiary of Hedging Obligations in the ordinaourse of business and not
speculative purposes;

(9) the guarantee by the Borrower or any RestriStglisidiary of Indebtedness of the Borrower or stiteted Subsidiary that was
permitted to be Incurred by another provision df ttefinition or Section 7.11; providélat if the Indebtedness being guaranteed is
subordinated to or pari passu with the Obligatidinen the guaranty shall be subordinated or pasynaas applicable, to the same extent as th
Indebtedness guaranteed,;

(h) the Incurrence by the Borrower or any Restd@ebsidiary of Indebtedness in respect of workessipensation claims, self-
insurance obligations, and performance, customsoitation and surety bonds or other Indebtednesadiké nature, in each case in the
ordinary course of business;

(i) the Incurrence by the Borrower or any RestdcBbsidiary of Indebtedness arising from the hioigopy a bank or other
financial institution of a check, draft or simil@strument inadvertently drawn against insufficiemds, so long as such Indebtedness is
covered within five Business Days;
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(j) the Incurrence by the Borrower or any RestdcBeibsidiary of Indebtedness arising from agreesneraviding for
indemnification, earn-outs, adjustment of purchasee or similar obligations, or guarantees orlettof credit, surety bonds or performance
bonds securing any obligations of the Borrowerror Restricted Subsidiary pursuant to such agreesnanéach case, Incurred in connection

any Person acquiring all or any portion of suchitess, assets or the Capital Stock of a Subsidiarthe purpose of financing such
acquisition;_provided however, that, in the case of a disposition, the maximgugregate liability in respect of all such Indebtesmshall at no
time exceed the gross proceeds (including non-pesteeds (the Fair Market Value of such non-cashg®ds being measured at the time
received and without giving effect to any subsequebanges in value)) actually received by the Bosoand the Restricted Subsidiaries in
connection with such disposition; and

(k) the Incurrence by the Borrower or any Restdc®eibsidiary of Indebtedness not otherwise perthjitesuant to clauses
(a) through (j) above that, together with any otimelebtedness Incurred pursuant to this clausthét) outstanding, has an aggregate principal
amount or accreted value, as applicable, not teetkthe greater of (i) $100,000,000 and (ii) 2.5% ansolidated Net Tangible Assets at such
time.

“ Permitted Holders shall mean QPIL and its Affiliates.

“ Permitted Investmentsshall mean:

(a) any Investment in the Borrower or in any Res#d Subsidiary;
(b) any Investment in cash or Cash Equivalents;

(c) any Investment by the Borrower or any Restd@ebsidiary in a Person, if as a result of suciedtment:
(i) such Person becomes a Restricted Subsidiary; or

(i) such Person is merged, consolidated or amadgedwith or into, or transfers or conveys sub&éintall of its
assets to, or is liquidated into, the Borrower &estricted Subsidiary;

(d) any Investment made as a result of the recdipbn-cash consideration from (i) an Asset Sadé was made pursuant to and in
compliance with the covenant described above ugdetion 7.09 or (i) a disposition of propertiesagsets that does not constitute an Asset
Sale;

(e) any acquisition of assets or Capital Stocklgafeexchange for the issuance of Equity Interéster than Disqualified Stock)
the Borrower;

(fH any Investments received in compromise or ngsmh of obligations of trade creditors or custosrat were incurred in the
ordinary course of business of the Borrower or afithe Restricted Subsidiaries, including pursuargny plan of reorganization or similar
arrangement upon the bankruptcy or insolvency gfteade creditor or customer and any Investmentsiogéd in exchange for any such
Investments;
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(9) Investments represented by Hedging Obligatpermitted by clause (f) of the definition of “Pettad Debt”;

(h) any guarantee of Indebtedness or other obtigatof the Borrower or any Restricted Subsidianyriged to be incurred under
this Agreement;

(i) Investments that are in existence on the EiffedDate, and any extension, modification or reddhereof, but only to the extent
not involving additional advances, contributionsotiier Investments of cash or other assets or agtherases thereof (other than as a result of
the accrual or accretion of interest or originalis discount or the issuance of pay-in-kind sdegritn each case, pursuant to the terms of suc
Investment as in effect on the Effective Date);

()) Investments acquired after the Effective Dat@aesult of the acquisition by the Borrower oy Restricted Subsidiary of anotl
Person, including by way of a merger, amalgamatioconsolidation, to the extent that such Investserere not made in contemplation of
such acquisition, merger, amalgamation or constitidaand were in existence on the date of suchisaitigun, merger, amalgamation or
consolidation;

(k) loans or advances referred to in Section 7){2)c

() Investments in any Person to the extent sugbkdtments consist of prepaid expenses, negotiasiiriments held for collection
and lease, utility and workersbmpensation, performance and other similar depasitde in the ordinary course of business by threoB@r or
any of its Restricted Subsidiaries; and

(m) other Investments in any Person having an agdec-air Market Value (measured on the date aaahlsvestment was made
and without giving effect to subsequent changesloe), when taken together with all other Investtaenade pursuant to this clause (m) that
are at the time outstanding, not to exceed thetgrred (i) $100,000,000 and (ii) 2.5% of ConsolethiNet Tangible Assets.

“ Permitted Jurisdictiori shall mean:

(i) with respect to the Borrower, any of Luxembauitge Republic of the Marshall Islands, the Unigtdtes of America, any State
the United States or the District of Columbia, @@mmonwealth of the Bahamas, the Commonwealth ohBéa, the British Virgin Islands,
the Cayman Islands, the Isle of Man, Hong Kong,Uh&ed Kingdom, Malta, and any other jurisdictiacceptable to the Administrative Agent
and the Required Lenders; and

(i) with respect to any Restricted Subsidiary, ahyuxembourg, the Republic of the Marshall Islanthe United States of
America, any State of the United States or therBtstf Columbia, the Commonwealth of the Bahantlas,Republic of Liberia, the Republic
Panama of, the Commonwealth of Bermuda, the Britisgin Islands, Gibraltar, the Cayman Islands, i$le of Man, Cyprus, Norway, Gree:
Hong Kong, the United Kingdom, the Netherlands,
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Malta, any member state of the European Union acbther jurisdiction generally acceptable to ingidnal lenders in the shipping and
offshore drilling industries, as determined in gdaith by the Board of Directors of the Borrower.

“ Permitted Liens shall mean:

(a) Liens on assets of the Borrower or any of thetfcted Subsidiaries securing obligations wipezt to Indebtedness Incurred
(or deemed Incurred pursuant to the definitionExisting Indebtedness”) pursuant to clauses (éb)of the definition of “Permitted Debt;

(b) Liens in favor of the Borrower or any Subsigi&uarantor or, if granted by any Person other tharBorrower or any
Subsidiary Guarantor, Liens in favor of any othes®icted Subsidiary;

(c) Liens on property of a Person existing at theetsuch Person is merged with or into or amalgachat consolidated with the
Borrower or any Restricted Subsidiary; providedt such Liens were in existence prior to suchgeeramalgamation or consolidation, were
not incurred in contemplation thereof and do naéed to any assets other than those of the Persogeshinto or amalgamated or consolidate:
with the Borrower or any Restricted Subsidiary;

(d) Liens on property (including Capital Stock) gtiig at the time of acquisition of the propertytbg Borrower or any Restricted
Subsidiary; providethat such Liens were in existence prior to suchusitipn, and not incurred in contemplation of, Is@cquisition;

(e) Liens to secure the performance of statutotigations, surety, customs, importation or appesids, performance bonds or
other obligations of a like nature incurred in trdinary course of business (including Liens orhaaisCash Equivalents to secure letters of
credit, bank guarantees and similar instrumentgeid$n support of such obligations); providedt, in the case of any such Liens on assets of
any Subsidiary Guarantor, such Liens shall extemely\sto cash and/or Cash Equivalents of such Slidryi Guarantor;

(f) Liens existing on the Issue Date (other thaenisireferred to in clause (a) of this definition);

(g9) Liens for taxes, assessments or governmensatjel or claims (i) that are not yet delinquen(ipthat are being contested in
good faith by appropriate proceedings promptlyiintgd and diligently conducted and for which aagarve or other appropriate provision as
required in conformity with GAAP has been made ¢ffiar;

(h) Liens imposed by law, such as suppliers’, eastj warehousemen'’s, landlords’ and mechanicsi4,ién each case, incurred in
the ordinary course of business, for amounts (i)nmare than thirty (30) days past due or (ii) whigk being contested in good faith by
appropriate proceedings promptly instituted angently conducted and for which any reserve or o#ppropriate provision as required in
conformity with GAAP has been made therefor;

(i) survey exceptions, easements or reservations ofghts of others for, licenses, rights-of-wagywers, electric lines, telegraph
and telephone lines and other similar
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purposes, or zoning or other restrictions as tat#eof real property that were not incurred innsaion with Indebtedness and that do not in
the aggregate materially adversely affect the vafisaid properties or materially impair their usehe operation of the business of the
applicable Person;

(j) Liens on the Collateral securing the Obligatian the Subsidiaries Guarantees and any Pernitédancing Indebtedness in
respect thereof;

(k) Liens to secure Indebtedness permitted to berted under this Agreement to refinance any Irethiss secured by Liens
permitted to exist pursuant to clauses (c), (d)othis clause (k) of this definition (or Liertsat otherwise replace Liens referred to in such
clauses); providedhowever, that:

(i) the new Lien is limited to all or part of tharee property and assets covered by the initial (s improvements
and accessions to such property, or proceeds tibdisons thereof) or any related after-acquireoperty that, pursuant to
any after-acquired property clauses in written agrents pursuant to which the original Lien aroseequired to be pledged
to secure the original Indebtedness (plus improvesnand accessions to such property, or proceedistoibutions thereof);
and

(ii) the Indebtedness or other obligation secungthle new Lien is not increased to any amount graaan the sum of
(1) the outstanding principal amount, or, if greatemmitted amount, of the original Indebtednesshdigation and (2) an
amount necessary to pay any fees and expensasg]imglpremiums, related to such renewal, refundiefinancing,
replacement, defeasance or discharge;

() Liens arising by reason of any judgment, attaeht, decree or order of any court or other govemtal authority not giving rise
to an Event of Default that are being contestegbiod faith by appropriate proceedings promptlyifattd and diligently conducted and for
which any reserve or other appropriate provisioregsired in conformity with GAAP has been made¢far;

(m) Liens securing cash management obligations @tdra bank and rights of setoff in favor of a bankosed by law or granted
in the ordinary course of business on deposit atsanaintained with such bank and cash and Casivélgats in such accounts;

(n) Liens to secure Hedging Obligations entered intthe ordinary course of business and not fecsfative purposes;

(o) Liens incurred in the ordinary course of busief the Borrower or any Restricted Subsidiargiagi from Rig chartering,
drydocking, maintenance, repair, refurbishmentftineishing of supplies and bunkers to Rigs or st officers’ or crews’ wages and
maritime Liens, in the case of each of the foregpimhich were not Incurred or created to securepthenent of Indebtedness;

(p) Liens arising under a contract over goods, dumts of title to goods and related documents asgrances and their proceeds,
in each case in respect of documentary creditacimns entered into with customers of the Borroarat the Restricted Subsidiaries in the
ordinary course of business;
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(g) Liens arising under any retention of title ondiional sale arrangement or arrangements hawmilps effect in respect of goo
supplied in the ordinary course of business;

(r) Liens representing the interest in title okador;

(s) Liens on cash, Cash Equivalents or other ptp@&ising in connection with the defeasance, disgh or redemption of
Indebtedness (so long as such defeasance, disatrarggemption is permitted pursuant to Sectio® driLiens arising under the 2013
Indenture in favor of the Trustee for its own bénafid similar Liens in favor of other trusteeseaty and representatives arising under
instruments governing Indebtedness permitted iodared hereunder, providédat such Liens are solely for the benefit of thustees, agents
or representatives in their capacities as suchahtbr the benefit of the holders of such Indehgss; and

(t) Liens securing Indebtedness or other obligatioiithe Borrower or any of the Restricted Subsidi the aggregate principal
amount of which obligations or Indebtedness doaxseed at any one time outstanding the greatay $100,000,000 and (ii) 2.5% of
Consolidated Net Tangible Assets determined atitie of incurrence.

“ Permitted Refinancing Indebtednésshall mean any Indebtedness of the Borrower gradrihe Restricted Subsidiaries issued in
exchange for, or the net proceeds of which are tseeghew, refund, refinance, replace, defeasésghdrge, in whole or in part, other
Indebtedness of the Borrower or any of the Resuli@ubsidiaries (other than intercompany Indebteg)nghe “ Refinanced Indebtednégs

providedthat:

(a) the principal amount (or accreted value, iflaggble) of such Permitted Refinancing IndebtedriEsss not exceed the principal
amount of the Refinanced Indebtedness (plus atbiaccinterest on the Refinanced Indebtedness andntiount of all fees and expenses,
including premiums, incurred in connection theréyit

(b) such Permitted Refinancing Indebtedness hambrhaturity date that is either no earlier thiae final maturity date of the
Refinanced Indebtedness, or more than 90 daysthédnitial Maturity Date, and has a Weighted Aag Life to Maturity that is (i) equal to
greater than the Weighted Average Life to Matuoiftythe Refinanced Indebtedness or (i) more thad&8@ after the Initial Maturity Date;

(c) if the Refinanced Indebtedness is (i) subordididn right of payment to the Obligations, thents@ermitted Refinancing
Indebtedness is subordinated in right of paymetheadObligations, or (ii) pari passu in right ofyp@ent to the Obligations, then such Permittec
Refinancing Indebtedness is subordinated or pasypa right of payment to the Obligations, in tlase of each of (i) and (ii), on terms at leas
as favorable to the Lenders as those containdttid@écumentation governing the Refinanced Indeletesirand
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(d) if the Borrower or a Subsidiary Guarantor isigser of, or otherwise an obligor in respecthef Refinanced Indebtedness, s
Permitted Refinancing Indebtedness is not Incubsedny Restricted Subsidiary that is not the Bogpwr a Subsidiary Guarantor.

“ Person’ shall mean any individual, corporation, partn@psioint venture, association, joint stock compatnyst, unincorporated
organization, limited liability company or Governntal Authority.

“ PIDWAL " shall mean Pacific International Drilling Westridfa Limited, a company organized and existing urtde laws of the
Federal Republic of Nigeria.

“ Plan” shall mean any pension plan as defined in Sec{@nhd ERISA, excluding any pension plan that i$ subject to Titles | ¢
IV of ERISA, which is maintained or contributedhy (or to which there is an obligation to contributf) the Borrower or a Subsidiary of the
Borrower or any ERISA Affiliate, and each such pfanthe five-year period immediately following thetest date on which the Borrower, or a
Subsidiary of the Borrower or any ERISA Affiliateamtained, contributed to or had an obligationdatdbute to such plan.

“ Platform” shall have the meaning provided in Section 1ai)3\.

“ Pledge Agreemeritshall mean, collectively, the U.S. Pledge Agreameach Foreign Pledge Agreement and any othdgele
agreement executed and delivered by any Loan Parguant to the definition of “Collateral and GuayaRequirements” or Section 7.07.

“ Pledge Agreement Collaterakhall mean, collectively, all “Pledged CollatérdPledged Assets” or an equivalent term, as
applicable, as defined in each Pledge Agreement.

“ Pledged Securitiesshall mean “Pledged Shares”, “Shares” or an eajaivt term, as applicable, as defined in the apple
Pledge Agreement.

“ Preferred Stock as applied to the Capital Stock of any Persoallshean Capital Stock of such Person of any adassasses
(however designated) that ranks prior, as to tlyengat of dividends or as to the distribution ofeasaupon any voluntary or involuntary
liquidation, dissolution or winding up of such Rarsto shares of Capital Stock of any other cldssioh Person.

“ Prime Rate’ shall mean the rate which the Administrative Agannounces from time to time as its prime lendatg, the Prime
Rate to change when and as such prime lendinghaieges. The Prime Rate is a reference rate arsdndd@ecessarily represent the lowest o
best rate actually charged to any customer.

“ Projections’ shall mean the detailed projected consolidatedrfcial statements of the Borrower and its conatéid Subsidiaries
for the four fiscal years ending after the Effeetate, which projections shall (a) reflect theefmsted consolidated financial condition of the
Borrower and its consolidated Subsidiaries afteingi effect to the financing hereof, and (b) bepared and approved by an Authorized
Representative of the Borrower.

“ Pro Rata Sharéshall have the meaning provided in Section 4.D8(b
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“ Purchase Offetf shall have the meaning provided in Section 2.1.3(a
“ QPIL " shall mean Quantum Pacific International LimitadBritish Virgin Islands corporation.

“ Qualified Services Contrattshall mean, with respect to any Additional Vesaeduired by, or committed to be delivered to, the
Borrower or any of its Restricted Subsidiariespadfide contract or series of contracts, togetyitr any amendments, supplements or
modifications thereto, that the Board of Directof$he Borrower, acting in good faith, designatesadQualified Services Contraghtirsuant ti
a resolution of the Board of Directors of the Beves, which contract or contracts:

(a) are between the Borrower or one of its RestiGubsidiaries, on the one hand, and a Persoisthat an Affiliate of the
Borrower and (i) such Person (or a parent of suaisdh) has a rating of either BBB- or higher fro&PSor Baa3 or higher from Moody’s, or if
such ratings are not available, then a similarstwent grade rating from another nationally recpggistatistical rating agency, (ii) such
contract is supported by letters of credit, perfance bonds or guarantees from a Person or itstghedrhas an investment grade rating as
described in the preceding subclause (i) of ttasisb (a), or (iii) such contract provides for &ilmax or similar arrangements or direct paymen
to the Borrower or its Restricted Subsidiary, asdhse may be, by a Person with (or a Person wiasat has) such an investment grade
rating, for the full amount of the contracted paytsedue over the four-quarter reference periodidensd in calculating Consolidated Cash
Flow;

(b) provide for services to be performed by therBaer or one or more of its Restricted Subsidiairi@slving the use of such
Additional Vessel by the Borrower or one or morétefRestricted Subsidiaries, in either case fori@imum aggregate period of at least one
year;

(c) provide for a fixed or minimum dayrate or fixeste for such Additional Vessel covering all tregipd in (b) above; and

(d) for purposes of the covenant described undetic®@e7.11 provide that revenues from such Qualifiervices Contract are to be
received by the Borrower or any of the Restrictatisidiaries within one (1) year of (i) deliverytbk related Additional Vessel and (ii) the
Incurrence of any Indebtedness pursuant to sucisela

“ Quarterly Payment Dateshall mean the last Business Day of each Manghe JSeptember and December occurring after the
Effective Date, commencing on June 30, 2013.

“ Ready for Sea Costshall mean, with respect to a Rig to be acquinedhe Borrower or any Restricted Subsidiary, thgragate
amount of all expenditures Incurred to acquirearstruct and bring such Rig to the condition arwtimn necessary for its intended use,
including any and all inspections, appraisals, irspanodifications, additions, permits and licensesonnection with such acquisition or lease.

“ Real Property of any Person shall mean all the right, title amigrest of such Person in and to land, improveamand fixtures,
including Leaseholds.
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“ Recipient” shall mean (a) the Administrative Agent and (by &ender, as applicable.
“ Reference Bank%shall mean Citibank, N.A., Deutsche Bank AG Newrk Branch and Barclays Bank PLC.

“ Refinancing” shall mean the repayment in full of the ExistiRGA and the Temporary Importation Bond Facilitigghvhe
proceeds of the Senior Notes, the Term Loans am&évolving Facility and the release and termimatiball guarantees and security interests
thereunder.

“ Register” shall have the meaning provided in Section 10.15.

“

Requlation D" shall mean Regulation D of the Board of Govermufrthe Federal Reserve System as from time to itinedfect
and any successor to all or a portion thereof &stabg reserve requirements.

“ Requlation T” shall mean Regulation T of the Board of Governafrthe Federal Reserve System as from time to itinedfect
and any successor to all or a portion thereof.

Regqulation U’ shall mean Regulation U of the Board of Goverrufrthe Federal Reserve System as from time to itnedfect
and any successor to all or a portion thereof.

“ Regulation X" shall mean Regulation X of the Board of Governofrthe Federal Reserve System as from time to itinedfect
and any successor to all or a portion thereof.

“ Related Asset8 shall mean, with respect to any Collateral Ra), groceeds of any insurance policies and contfemts time to
time in force with respect to such Collateral Rlg, any requisition compensation payable in respEany compulsory acquisition of such
Collateral Rig, (c) any Earnings derived from ttse wr operation of such Collateral Rig (other tRamings payable to a Local Content
Subsidiary) and/or any account to which such Egsare deposited, (d) any charters, operatingde&ig purchase options and related
agreements with respect to such Collateral Rigredtmto, and any security or guarantee in respiitte charterer’s or lessee’s obligations
under such charter, lease, Rig purchase optiogreeanent and (e) any security interest in, or agesg or assignment relating to, any of the
foregoing or any mortgage in respect of such CaltdtRig; providedhat Related Assets will not include any Excludeolperty.

“ Releas€’ shall mean any disposing, discharging, injectsgjlling, pumping, leaking, leaching, dumping, &mg, escaping,
emptying, pouring, seeping, migrating, into, or mple environment, including any land or waterior a

“ Relevant Business Ddyshall mean, when used in connection with the aveaif a Lien on any asset, any Business Day thadt
a day on which banking institutions in any jurigdio the laws of which are relevant to the creatbsuch Lien are authorized or required by
law to close.
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“ Replaced Lendét shall have the meaning provided in Section 2.11.

“ Replacement Lendérshall have the meaning provided in Section 2.11.

“ Representativé shall have the meaning provided in Section 4.p8(d

“ Required Lender$ shall mean, at any time, Lenders the sum of wimastanding Commitments (or, after the terminatteereof,
outstanding principal amount of Loans) at such tiegesent an amount greater than 50% of the aggregtstanding Commitments (or after
the termination thereof, the aggregate outstangiimgipal amount of all Loans) of all Lenders atlstime;_providedhat (i) for the avoidance
of doubt, if the Borrower or any of its Subsidiarigurchases any Loans pursuant to Section 2.1B,muchased Loans shall be excluded for
the purposes of making a determination of Requietters and (ii) the Loans and/or Commitments gfAiffiliated Lender shall be excluded
for purposes of making a determination of Requiredders.

“ Restricted Investmeritshall mean any Investment other than a Permltiedstment.

“ Restricted Paymeritshall mean any of the following:

(a) any declaration or payment of any dividendror ether payment or distribution on account of Eginterests of the Borrower
any Restricted Subsidiary (including, without liatibn, any payment in connection with any mergensolidation or amalgamation involving
the Borrower or any of the Restricted Subsidiarggdp the direct or indirect holders of the Borexg or any of the Restricted Subsidiaries’
Equity Interests in their capacity as such (othantdividends or distributions payable in Equitiehests (other than Disqualified Stock) of the
Borrower and other than dividends or distributipagable to the Borrower or any other Restricteds&lidry);

(b) any purchase, repurchase, redemption, retireoresther acquisition for value (including, withdimitation, in connection with
any merger, consolidation or amalgamation involtimg Borrower) of any Equity Interests of the Baves held by any Person (other than any
such Equity Interests held by the Borrower or aegtRcted Subsidiary) or of any Equity Interestgo§ Restricted Subsidiary held by an
affiliate of the Borrower (other than Equity Intste held by the Borrower or any Restricted Subgjjlign each case other than in exchange fo
Equity Interests of the Borrower that do not cangti Disqualified Stock);

(c) any principal payment on or with respect toporchase, redemption, defeasance or other adquisit retirement for value of
any Indebtedness of the Borrower or any Subsidirgrantor that is contractually subordinated tolth@ns or to any Subsidiary Guaranty
(excluding any intercompany Indebtedness betweemang the Borrower and any of the Restricted Slidor$es), except the purchase,
redemption, defeasance, repurchase or other atiguisf such Indebtedness in anticipation of sgiigf a sinking fund obligation, principal
installment or final maturity, in each case duehwitone year after the date of purchase, repurchedemption, defeasance or acquisition, anc
the payment of principal of such IndebtednessaStated Maturity thereof; or

-45-



(d) any Restricted Investment.

“ Restricted Subsidiaryshall mean all Subsidiaries of the Borrower ottiem Unrestricted Subsidiaries.

“ Returns” shall have the meaning provided in Section 6.09.

“ Revolving Credit Agent shall mean Citibank, N.A., in its capacity as adstnative agent under the Revolving Credit Agreety
together with its successors and permitted assigns.

“ Revolving Credit Agreemeritshall mean the Credit Agreement, dated as of 32813, among the Borrower, the lenders party
hereto from time to time, the Revolving Credit Agand Citibank, N.A. as initial issuing lender,aamended, restated, modified, renewed,
refunded, replaced or refinanced, from time to timeluding to increase the amount permitted t@deowed thereunder or to add or change
agents or lenders.

“ Revolving Credit Obligation shall mean, collectively, (a) the Obligations (kfined in the Revolving Credit Agreement) of the
Borrower and the Subsidiary Guarantors under tlegli€Agreement Documents, in an aggregate pringpadunt for all such Obligations not
to exceed $600,000,000 (excluding from such caprngases in the amount of Obligations resulthognffluctuations in exchange rates, it
being understood that the principal amount of Reéngl Credit Obligations may exceed $600,000,008 essult of the issuance of letters of
credit in foreign currencies, and that such incret@mleamount shall constitute Revolving Credit Oatigns), plus interest and all fees, costs,
charges and expenses, including legal fees anche&pdo the extent authorized under the Creditékgent Documents, in each case whether
accrued or incurred before or after the commencénfesm Insolvency or Liquidation Proceeding, arftether or not allowed or allowable in
an Insolvency or Liquidation Proceeding, and (k&) @ther Obligations (as defined in the Revolvingditr Agreement).

“ Revolving Facility” shall mean a revolving loan or revolving loansdaand any letters of credit extended to the Bograymder
the Revolving Credit Agreement.

“

Rig " shall mean, collectively, offshore drilling rigscluding, semisubmersibles, drillships, jack-ugsmisubmersible tender
assist vessels and submersible rigs, owned by dn@Ber and/or any Subsidiary of the Borrower, andividually, any of such rigs.

“ Rig Value” shall mean, with respect to each Rig, the aggeegantract price for the acquisition or constretof such Rig, in
each case together with all related spares, equipamel any additions or improvements thereto (eratquisition of the Capital Stock of any
Person owning such Rig), as applicable, plus argdiRéor Sea Cost with respect to such Rig.

“ S&P " shall mean Standard & Poor’s Ratings Services.

“ Sale and LeasBack Transactiofi shall mean an arrangement relating to property awned or hereafter acquired whereby the
Borrower or a Restricted Subsidiary transfers surciperty to a Person and leases it from such Person
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“ Screen Raté shall have the meaning specified in the defimitad Eurodollar Rate.
“ SEC” shall mean the U.S. Securities and Exchange Casion.

“ Secured Obligationsshall mean (a) the Obligations, (b) any and aths advanced by the Pari Passu Collateral Agethieor
Administrative Agent in order to preserve the Cialfal or preserve its security interest in the &tellal and (c) in the event of any proceeding
for the collection or enforcement of any indebtesin®bligations or liabilities of the Loan Partieferred to in clause (a) above, after an Even
of Default shall have occurred and be continuihg,reasonable expenses of retaking, holding, prepéor sale or lease, selling or otherwise
disposing of or realizing on the Collateral, oraofy exercise by the Pari Passu Collateral Ageiisaights hereunder or under any Security
Document, together with reasonable attorneys’ éekcourt costs.

“ Securities Act’ shall mean the Securities Act of 1933, as amended

“ Security Agreement Collaterakhall mean, collectively, all “Collateral” as die¢d in each U.S. Security Agreement.

“ Security Documents shall mean the Intercreditor Agreement, each gdefigreement, each U.S. Security Agreement, each
Assignment of Insurance Proceeds, each Assignniétdaraings, each Assignment of Management Agreemeaich Assignment of Internal
Charter, each Collateral Rig Mortgage, each comigobement and other security document requirbe telivered pursuant to the definition
“Collateral and Guaranty Requirements” and eaclitiatdl security document delivered pursuant toti®eacr.07.

“ Senior Notes shall mean the Borrower’'s 5.375% senior secu@ésndue 2020, issued under the 2013 Indenture.

“ Specified Existing Loan Classshall have the meaning provided in Section 2.14(a

“ SSCF” shall mean that certain Senior Secured Creditlifaggreement, dated as of February 19, 2013, mgnBacific Sharav
S.a.r.l. and Pacific Drilling VII Limited, as bomers, the Borrower, as guarantor, and the arraniggrders and agents named therein, inclt
any related notes, guarantees, collateral docum@midgages, instruments and agreements executashirection therewith, and, in each case
as amended, restated, modified, renewed, refumdptiiced in any manner (whether upon or after teaitiron or otherwise) or refinanced
(including by means of sales of debt securitiegstitutional investors and including with additadror different lenders) in whole or in part
from time to time.

“ Significant Subsidiary means any Restricted Subsidiary that would bsigrificant subsidiary” as defined in Article 1, [Ru-02
of Regulation S-X, promulgated pursuant to the $&urities Act, as such Regulation is in effectt@nEffective Date, providechowever,
that notwithstanding anything to the contrary iis thgreement, each Collateral Vessel-Owning Subsydshall be a Significant Subsidiary at
all times.
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“ Stated Maturity’ shall mean, with respect to any installment ¢émest or principal on any item or series of Inddbess, the date
on which the payment of interest or principal welsezluled to be paid in the documentation goversirgp Indebtedness as of the Effective
Date or, if such item or series is Incurred after Effective Date, the date such item or seriésdsrred.

“ Subsidiaries Guarantyshall mean and include the U.S. Subsidiary Gugragach Foreign Subsidiary Guaranty and any other
guaranty executed and delivered by any Subsidiagr&tor pursuant to the definition of “Collatemald Guaranty Requirements” or any of
Section 7.07.

“ Subsidiary” shall mean, with respect to any specified Person:

(a) any corporation, limited liability company, as&tion or other business entity (other than angaship) of which more than 50
of the total voting power of shares of Capital &teatitled (without regard to the occurrence of aogtingency and after giving effect to any
voting agreement or stockholders’ agreement tHat®@vely transfers voting power) to vote in theetlon of directors, managers or trustees of
the corporation, limited liability company, assdita or other business entity is at the time owaedontrolled, directly or indirectly, by that
Person or one or more of the other Subsidiari¢saifPerson (or a combination thereof); and

(b) any partnership of which (i) more than 50%twf tapital accounts, distribution rights, totaliggand voting interests or general
and limited partnership interests, as applicabike pavned or controlled, directly or indirectly, bych Person or one or more of the other
Subsidiaries of that Person (or a combination thf¢revhether in the form of general, special orited partnership interests or otherwise, or
(i) such Person or any Subsidiary of such Persa@ndontrolling general partner or otherwise cdatsach entity.

“ Subsidiary Guarantdrshall mean (a) each Collateral Vessel-Owning &liéy, (b) each Subsidiary (other than Unrestdcte
Subsidiaries, Inactive Subsidiaries and such Sidrvéd by which a guaranty would be prohibited pplacable law, for so long as such
prohibition is in effect) of the Collateral Vesg@wning Subsidiaries that is required to becomertypia a Subsidiary Guaranty pursuant to the
definition of “Collateral and Guaranty Requiremérds Section 7.07, (c) each Equity-Owning Subsigiand (d) each Internal Charterer.

“ Successor Borrowershall have the meaning provided in Section 7.J{8(a

“ Successor Guarantdishall have the meaning provided in Section 7.D9(b

“ Taxes” shall mean all present or future taxes, leviegasts, duties, deductions, withholdings (includiagkup withholding),
assessments, fees or other charges imposed byamyr@nental Authority, including any interest, aadis to tax or penalties applicable
thereto.

“ Temporary Importation Bond Faciliti€sshall mean, (a) the Letter of Credit Facility a@daranty Agreement for Standby Letter
of Credit, dated as of April 19, 2012, among PacHcirocco Ltd., Pacific Drilling (Gibraltar) Limetd, Pacific Drilling Limited and Pacific
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Drilling S.A. and the arrangers, lenders and ageatsed therein and (b) the Letter of Credit Facdihd Guaranty Agreement for Standby
Letter of Credit, dated as of April 19, 2012, amdétagific Bora Ltd., Pacific Drilling (Gibraltar) hiited, Pacific Drilling Limited and Pacific
Drilling S.A. and the arrangers, lenders and ageatsed therein.

“ Term Loan CommitmentSshall mean, for each Lender, the amount set fopihosite such Lender’'s name_in Annekrectly
below the column entitled “Commitment”.

“ Term Loan Percentadeof any Lender at any time shall mean a fractiexpfessed as a percentage) the numerator of whitle i
Term Loan Commitment of such Lender and the denatairof which is the Term Loan Commitments of dilthee Lenders at such time,
providedthat if the Percentage of any Lender is to be d@texd after the Term Loan Commitments have beenitated, then the Percentage
of such Lender shall be determined immediatelyrpiaod without giving effect) to such termination.

“ Term Loan Repayment Amouhshall have the meaning provided in Section 4.05(a

“ Term Loans’ shall have the meaning provided in Section 2.01.

“ Transaction’’ shall mean, collectively, (a) the consummatiorited Refinancing, (b) the entering into of the L&zocuments and
(c) the payment of fees and expenses in connegiitbrthe foregoing.

“ Trustee” shall mean Deutsche Bank Trust Company Ameriicaiss capacity as trustee under the 2013 Indentagether with its
successors and assigns in such capacity.

“ Type” shall mean a Base Rate Loan or a Eurodollar Rasa.
“ UCC " shall mean the Uniform Commercial Code as frometito time in effect in the relevant jurisdiction.

“ United States and “ U.S.” shall each mean the United States of America.

“ Unrestricted Subsidiaryshall mean (a) any Subsidiary of the Borrower athat the time of determination is an Unrestricted
Subsidiary (as designated by the Borrower pursiga8ection 7.15); and (b) any Subsidiary of an Winieted Subsidiary.

“U.S. Pledge Agreemetitshall have the meaning provided in the definitadriCollateral and Guaranty Requirements”.

“U.S. Security Agreemeritshall have the meaning provided in the definitafriCollateral and Guaranty Requirements”.

“ U.S. Subsidiary Guaranfyshall have the meaning provided in the definitafriCollateral and Guaranty Requirements”.
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“ Voting Stock” of any specified Person as of any date shall meauCapital Stock of such Person that is at the &m#led to vote
in the election of the Board of Directors of suarsen.

“ Weighted Average Life to Maturitymeans, when applied to any Indebtedness at atey thee number of years obtained by
dividing (a) the sum of the products obtained bytiplying (i) the amount of each then remainingtaignent, sinking fund, serial maturity or
other required payments of principal, including i@yt at final maturity, in respect of the Indebtesk) by (ii) the number of years (calculated
to the nearest one-twelfth) that will elapse betwsech date and the making of such payment; bthé?dhen outstanding principal amount of
such Indebtedness.

“ Withholding Agent” shall mean any Loan Party and the Administrathggent.

1.02_Terms Generally; Accounting Terms; GAAP

(a) Unless otherwise specified therein, all termfnedd in this Agreement shall have the definedmimegs when used in the other
Loan Documents or any certificate or other docunneadie or delivered pursuant hereto or thereto

(b) Except as otherwise expressly provided hesdinerms of an accounting or financial nature sbalconstrued in accordance
with GAAP, as in effect from time to time; provid#tht, if the Borrower notifies the Administrativeg@nt that the Borrower requests an
amendment to any provision hereof to eliminateetiect of any change in GAAP occurring after théeEfive Date or in the application ther
on the operation of such provision (or if the Adisirative Agent notifies the Borrower that the Riegd Lenders request an amendment to an
provision hereof for such purpose), regardlesstodtiver any such notice is given before or afteh sii@ange in GAAP or in the application
thereof, then such provision shall be interpretedhe@ basis of GAAP as in effect and applied immatsdly before such change shall have
become effective until such notice shall have beindrawn or such provision amended in accordameewvith. Notwithstanding any other
provision contained herein, all terms of an accimgnor financial nature used herein shall be corsgty and all computations of amounts and
ratios referred to herein shall be made (i) withgiuing effect to any election under Accountingr&tards Codification 825-10-25 (or any other
Accounting Standards Codification or Financial Aaeting Standard having a similar result or efféotyalue any Indebtedness or other
liabilities of the Borrower or any of its Subsidis at “fair value”, as defined therein and (iitlwaut giving effect to any treatment of
Indebtedness in respect of convertible debt instntsiunder Accounting Standards Codification 47@e2@ny other Accounting Standards
Cadification or Financial Accounting Standard havasimilar result or effect) to value any suchelbiédness in a reduced or bifurcated
manner as described therein, and such Indebtedhablsat all times be valued at the full statesh@pal amount thereof.

(c) The words “include,” “includes” and “includingis used herein shall be deemed to be followetidphrase, “without
limitation.”

(d) The words “hereof”, “herein” and “hereunder’dawords of similar import, when used in this Agres shall refer to this
Agreement as a whole and not to any particularipiow of this Agreement, and Section, ScheduleExtdbit references are to this Agreement
unless otherwise specified.
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(e) The meanings given to terms defined herein Sleat¢qually applicable to both the singular andadiforms of such terms.

(f) Unless otherwise expressly provided hereinyéégrences to formation documents, governing daes agreements (including
the Loan Documents) and other contractual instrasngmall be deemed to include all subsequent mrefings, replacements, amendments,
restatements, extensions, supplements and othéficatidns thereto, but only to the extent thatlsacnendments, restatements, extensions,
supplements and other modifications are not prtgdhidy any Loan Document; and (b) references tdamystatute or regulation shall include
all statutory and regulatory provisions consolidgtiamending, replacing, supplementing or intempgesuch law, statute or regulation.

SECTION 2. Amount and Terms of Term Loans

2.01 The Loans

(a) Subject to the terms and conditions set foetfeim, each Lender severally agrees to make a(&zoh, a “ Term Loahand
collectively, the “ Term Loan® to the Borrower on the Effective Date in an aggate principal amount equal to such Lender's Cdmanit.
The Borrower may make only one borrowing of Ternah® which shall consist of Term Loans made simattasly by the Lenders on the
Effective Date in accordance with their respecBetcentage. The Term Loans: (i) shall be denondnat®ollars and (ii) shall bear interest in
accordance with Section 2.06. Amounts borrowed utide Section 2.01 and repaid or prepaid may eatborrowed.

(b) Notwithstanding anything to the contrary conéal herein (and without affecting any other pranshereof), if a Lender elects
pursuant to Section 3.01(b) to have an originaldsgiscount apply to its Term Loans, the fundediponof the Term Loan to be made on the
Effective Date by such Lender (i.e., the amountaded by such Lender to the Borrower on the EffedDate) shall be equal to 99.50% of the
principal amount of such Term Loan (it being agrtreat the full principal amount of each such Teraah will be deemed outstanding on the
Effective Date and the Borrower shall be obligatedepay 100% of the principal amount of each Shetm Loan as provided hereunder)

2.02 Notice of Borrowing

(a) When the Borrower desires to incur the Loansureder, an Authorized Representative of the Boerashall give the
Administrative Agent at the Notice Office (i) abk three Business Days’ prior written notice éephonic notice promptly confirmed in
writing) of each Term Loan to be incurred hereungesvidedthat such notice shall be deemed to have been givencertain day only if giv
before 11:00 a.m. (New York time) on such day. Sudkten notice or written confirmation of telephomotice (a “_Notice of Borrowing),
except as otherwise expressly provided in Sectif8,Zhall be irrevocable and shall be given ittimgiby the Borrower in the form of Exhibit
K., appropriately completed to specify (i) the agategorincipal amount of the Loans to be incurredspant to the Borrowing, (ii) the date of
the Borrowing (which shall be a Business Day amdEffective Date), (iii) the Type of Loans
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comprising the Borrowing, (iv) in the case of Eustidr Rate Loans, the initial Interest Period tcalpplicable to such Eurodollar Rate Loans,
and (v) to which account the proceeds of such Laaedo be deposited. The Administrative Agentlgivamptly give each Lender notice of
the Borrowing, of such Lender’s proportionate shthexeof and of the other matters required by timaédiately preceding sentence to be
specified in the Notice of Borrowing. If the Borrewfails to specify a Type of Loan in the NoticeBafrrowing, then the Loans shall be made
as Base Rate Loans.

(b) Without in any way limiting the obligation di& Borrower to confirm in writing any telephonictive of any Borrowing or
prepayment of Loans, the Administrative Agent metyveithout liability upon the basis of telephonictite of the Borrowing or a prepayment,
as the case may be, believed by the Administra#yent in good faith to be from an Authorized Repraative of the Borrower prior to receipt
of written confirmation. In each such case, therBeer hereby waives the right to dispute the Adstmattive Agent’s record of the terms of
such telephonic notice of the Borrowing or prepaghw# Loans, as the case may be, absent manifest er

2.03_Disbursement of Fund#lo later than 11:00 a.m. (New York time) on tlaedspecified in the Notice of Borrowing,
each Lender will make available its PercentagdefBorrowing. All such amounts will be made avdiaib Dollars and in immediately
available funds at the Payment Office and the Adshiative Agent will make available to the Borrowiprior to 1:00 p.m. (New York time) on
the Effective Date to the extent of funds actuedigeived by the Administrative Agent prior to 118@. (New York time) on such day) at the
Payment Office, in the account specified in thei®obf Borrowing, the aggregate of the amounts aderavailable by the Lenders. Unless the
Administrative Agent shall have been notified by &ender prior to the date of the Borrowing thattsl.ender does not intend to make
available to the Administrative Agent such Lendarortion of the Borrowing, the Administrative Agenay assume that such Lender has n
such amount available to the Administrative Agamtize date of the Borrowing and the Administrathgent may in its sole discretion (but
shall not, for the avoidance of doubt, be obligat®din reliance upon such assumption, make abvlaileo the Borrower a corresponding
amount. If such corresponding amount is not in faatle available to the Administrative Agent by suehder and such amount is advanced t
the Borrower by the Administrative Agent, the Adistrative Agent shall be entitled to recover suotresponding amount on demand from
such Lender. If such Lender does not pay such sporaling amount forthwith upon the Administrativgeiit’s demand therefor, the
Administrative Agent shall promptly notify the Bower and the Borrower shall immediately pay sualmesponding amount to the
Administrative Agent. The Administrative Agent alsloall be entitled to recover on demand from suehder or the Borrower, as the case ma
be, interest on such corresponding amount in résgexach day from the date such corresponding ainwas made available by the
Administrative Agent to the Borrower until the datech corresponding amount is recovered by the Adtnative Agent, at a rate per annum
equal to (i) if recovered from such Lender, theraight Federal Funds Rate for the first three days at the interest rate otherwise applicable
to such Loans for each day thereafter and (igdovered from the Borrower, the rate of interegtiapble to the Borrowing, as determined
pursuant to Section 2.06. Nothing in this Sectidi8Zhall be deemed to relieve any Lender frorobtgyation to make Loans hereunder or to
prejudice any rights which the Borrower may havaiast any Lender as a result of any failure by dusider to make Loans hereunder.
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2.04_Notes (a) The Borrower’s obligation to pay the prindip§ and interest on, the Loans made by each Lresiu! be
evidenced in the Register maintained by the Adrratizve Agent pursuant to Section 10.15 and sHakquested by such Lender as provided
below, also be evidenced by a promissory note exgcuted and delivered by the Borrower substaptiaithe form of Exhibit L, with blanks
appropriately completed in conformity herewith (eac’ Note” and, collectively, the “ Note$.

(b) The Note issued to each Lender that has madam shall (i) be executed by the Borrower, (ii)das/able to such Lender or its
registered assigns and be dated the Effective [iaYdye in a stated principal amount equal to tlian made by such Lender and be payable i
the outstanding principal amount of the Loan evigehthereby, (iv) mature on the Maturity Date a@rémental Maturity Date, as applicable,
(v) bear interest as provided in Section 2.06, lfeisubject to voluntary prepayment and mandatpgyment as provided in Sections 4.01 anc
4.02 and (vii) be entitled to the benefits of tAgreement and the other Loan Documents.

(c) Each Lender will note on its internal recorde amount of the Loan made by it and each paymemispect thereof and, prior to
the surrender of a Note pursuant to Section 1@vilbendorse on the reverse side thereof the ondta principal amount of Loans evidenced
thereby. Failure to make any such notation or amyrén such notation or endorsement shall notcaffiee Borrower’s obligations in respect of
such Loans.

(d) Notwithstanding anything to the contrary conéal above in this Section 2.04 or elsewhere inAgigement, Notes shall only
be delivered to Lenders which at any time spedlficaquest the delivery of such Notes. No failofeany Lender to request or obtain a Note
evidencing its Loans to the Borrower shall affecinoany manner impair the obligations of the Bareo to pay the Loans (and all related
Obligations) incurred by the Borrower which woultherwise be evidenced thereby in accordance wéhdhuirements of this Agreement, anc
shall not in any way affect the security or guaiemntherefor provided pursuant to the various Lbanuments. Any Lender which does not
have a Note evidencing its outstanding Loans shab event be required to make the notations watiserdescribed in preceding clause (c). At
any time when any Lender requests the deliverybge to evidence any of its Loans, the Borrowetldfat its expense) promptly execute anc
deliver to the respective Lender the requested Matiee appropriate amount or amounts to evidench soans.

2.05_Pro Rata BorrowingsThe Borrowings of Loans under this Agreementldb@incurred from the Lenders pro rata on
basis of their Commitments. It is understood tleat ander shall be responsible for any default by @ther Lender of its obligation to make a
Loan hereunder and that each Lender shall be abtiga make the Loans provided to be made by @urater, regardless of the failure of any
other Lender to make its Loans hereunder.

2.06_Interest
(a) The Borrower agrees to pay interest in respkttte unpaid principal amount of each Loan from diate of Borrowing thereof
until such principal amount shall be paid in fall,the following rates per annum:

(i) Base Rate Loans. During such periods as sueimi®a Base Rate Loan, a rate per annum equiatiates to the
sum of (x) the Base Rate in effect from time todiplus (y) the Applicable Margin in effect from #nto time, payable in
arrears
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quarterly on each Quarterly Payment Date, on the slach Base Rate Loan shall be Converted andeodete of any
repayment or prepayment (on the amount repaidepgid), at maturity (whether by acceleration oeotfise) and, after
such maturity, on demand.

(ii) Eurodollar Rate Loans. During such periodsash Loan is a Eurodollar Rate Loan, a rate peunaqual at all
times during each Interest Period for such Loathhéosum of (1) the Eurodollar Rate for such InteRegiod for such Loan
plus (2) the Applicable Margin in effect from tinb@time, payable in arrears on the last day of dntdrest Period and, if
such Interest Period has a duration of more thaget{8) months, on each day that occurs during Buehest Period every
three months from the first day of such Interestd®e on the date such Eurodollar Rate Loan stelCbnverted and on the
date of any repayment or prepayment (on the ammeypatid or prepaid), at maturity (whether by acadlen or otherwise)
and, after such maturity, on demand.

(b) Upon the occurrence and during the continuarfiega Event of Default, the Borrower shall pay et (“ Default Interest) on
(i) the overdue outstanding principal amount ofrelaean, payable in arrears on the dates referr@ddtause (i) or (ii) of Section 2.06(a), as
applicable, and on demand, at a rate per annun atjathtimes to 2% per annum above the rate paum required to be paid on such Loan
pursuant to clause (i) or (ii) of Section 2.06&8,applicable and (ii) to the fullest extent petaditby applicable law, the amount of any overdu
interest, fee or other amount payable under thizé&ment or any other Loan Document to any AgemaihgrLender Party that is not paid when
due, from the date such amount shall be due urdit smount shall be paid in full, payable in arse@r the date such amount shall be paid in
full and on demand, at a rate per annum equal &tras to 2% per annum above the rate per annguoined to be paid on Base Rate Loans
pursuant to clause (i) of Section 2.06(a).

(c) Promptly after receipt of the Notice of Borragipursuant to Section 2.02, a notice of Converpiosuant to Section 2.07 or a
notice of selection of an Interest Period purstiathe definition thereof, the Administrative Agestitall give notice to the Borrower and each
Lender of the applicable Interest Period and th#iegible interest rate determined by the AdmintsteaAgent for purposes of clause (i) or
(ii) of Section 2.06(a), and the applicable ratany, furnished by each Reference Bank for th@ose of determining the applicable interest
rate under clause (a)(ii) above. Each such detatioim shall, absent manifest error, be final antttusive and binding on all parties hereto.

(d) (i) Each Reference Bank agrees to furnish éoAtiministrative Agent timely information for theipose of determining each
Eurodollar Rate. If any one (1) or more of the Reffiee Banks shall not furnish such timely informatio the Administrative Agent for the
purpose of determining any such interest rateAttrainistrative Agent shall determine such interasé on the basis of timely information
furnished by the remaining Reference Banks.

(ii) If fewer than two Reference Banks are abléutmish timely information to the Administrative Agt for
determining the Eurodollar Rate for any EurodoRate Loans,
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(1) the Administrative Agent shall forthwith notifiie Borrower and the Lenders that the interesteahnot be
determined for such Eurodollar Rate Loans,

(2) each such Loan will automatically, on the @&y of the then existing Interest Period thereBamvert into a Base
Rate Loan (or if such Loan is then a Base Rate L widhcontinue as a Base Rate Loan), and

(3) the obligation of the Lenders to make, or tai@t Loans into, Eurodollar Rate Loans shall bgpsaded until the
Administrative Agent shall notify the Borrower atite Lenders that the circumstances causing sugess®n no
longer exist.

2.07 Conversion of Loans

(a) Optional. The Borrower may on any Business Day, upon naficen to the Administrative Agent not later thahdo A.M.
(New York City time) on the third Business Day prio the date of the proposed Conversion and sutgebe provisions of Sections 2.06 and
2.08, Convert all or any portion of the Loans oédrype comprising the same Borrowing into Loanthefother Type; providedhowever,
that any Conversion of Eurodollar Rate Loans indg@&Rate Loans shall be made only on the last fdary imterest Period for such Eurodollar
Rate Loans, any Conversion of Base Rate Loan&Huatodollar Rate Loans shall be in an amount nattlean (i) with respect to Eurodollar
Rate Loans, $5,000,000 or an integral multiplehD$0,000 in excess thereof and (ii) with respe@dse Rate Loans, $500,000 or an integra
multiple of $100,000 in excess thereof, no Conwersif any Loans shall result in more separate Barrgs than permitted under Section 2.01
or 2.12, as applicable, and each Conversion of £ @amprising part of the same Borrowing shall belenatably among the Lenders in
accordance with their Commitments. Each such naticgonversion shall, within the restrictions sfieci above, specify (i) the date of such
Conversion, (ii) the identity, amount and Classhef Loans to be Converted and (iii) if such Coniegrss into Eurodollar Rate Loans, the
duration of the initial Interest Period for suchans. Each notice of Conversion shall be irrevocabt&binding on the Borrower.

(b) Mandatory. (i) If the Borrower shall fail to select the dticm of any Interest Period for any Eurodollar Rladens in accordant
with the provisions contained in the definition“bfterest Period” in Section 1.01, the AdministvatiAgent will forthwith so notify the
Borrower and the Lenders, whereupon each such BliaodRate Loan will automatically, on the last d#the then existing Interest Period
therefor, Convert into a Base Rate Loan.

(ii) Upon the occurrence and during the continuasfcany Event of Default, (in the case of an Evaribefault under
Sections 8.01 and 8.08, automatically, and in #s=®f any other Event of Default, upon the reqoksite Required
Lenders), (1) each Eurodollar Rate Loan will onldst day of the then existing Interest Periodefar, Convert into a Base
Rate Loan and (2) the obligation of the Lendemn&ke, or to Convert Loans into, Eurodollar Raterisoghall be suspende
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2.08 Increased Costs, lllegality, Market Disruptiete.(a) (i) In the event that any Recipient shall hdegrmined (which
determination shall, absent manifest error, bd fina conclusive and binding upon all parties f@rat any time, that such Recipient shall it
increased costs or reductions in the amounts redav receivable hereunder with respect to any lb@srause of, without duplication, the
introduction of or effectiveness of or any changes the Effective Date in any applicable law, tyear governmental rule, regulation, order,
guideline, directive or request (whether or notihgthe force of law) concerning capital adequdiguidity requirements or changes therein ol
otherwise or in the interpretation or administratibereof and including the introduction of any rlaw or governmental rule, regulation, orc
guideline or request, such as, for example, butimited to: (1) any such introduction, effectivaseor change subjecting any Recipient to any
Tax, duty or other charge with respect to any LoaNotes, Commitment, or deposits, reserves, didgifities or capital attributable thereto or
its obligation to make such Loan or a change irbiiss of taxation of payment to any Recipientef principal of or interest on the Loans or
the Notes or any other amounts payable hereuntler(than any change in the rate or basis of tamaif any Excluded Tax), but without
duplication of any amounts payable in respect ofeBaor Indemnified Taxes pursuant to Section 427a change in official reserve
requirements but, in all events, excluding reseregsired under Regulation D to the extent incluitethe computation of the Eurodollar Rate
or (3) a change that will have the effect of insiag the amount of capital adequacy or liquidityuieed or requested by an applicable
governmental regulatory authority to be maintaibgduch Lender, or any corporation controlling suehder, based on the existence of such
Lender's Commitments or Loans made hereunder obligations hereunder,

(ii) at any time, that the making or continuanceny Eurodollar Rate Loan has been made unlawfalriyylaw or
governmental rule, regulation or order or any cdriiank or other governmental body or authorityllskesert that it is
unlawful;

then, and in any such event, such Recipient shathptly give notice (by telephone confirmed in \wigf) to the Borrower and, in the case of
clause (ii) above, to the Administrative Agent atl determination (which notice the AdministratAgent shall promptly transmit to each of
the Lenders). Thereafter (1) in the case of cldysbove, the Borrower agrees (to the extent apple), to pay to such Recipient, upon its
written demand therefor, such additional amountshadl be required to compensate such Recipiesticin other corporation for the increased
costs or reductions to such Recipient or such atbgroration and (2) in the case of clause (ii\vahthe Borrower shall take one of the actions
specified in Section 2.08(b). In determining suddiional amounts, each Recipient will act reasbnahd in good faith and will use averag
and attribution methods which are reasonable; gamithat such Recipient’s determination of compensatioing under this Section 2.08(a)
shall, absent manifest error be final and conchusind binding on all the parties hereto. Each Reipupon determining that any additional
amounts will be payable pursuant to this Secti@8@), will give prompt written notice thereof feetBorrower, which notice shall show in
reasonable detail the basis for the calculatiosush additional amounts. . In the case of the mstances described in Section 2.08(a)(ii), the
obligation of the Lenders to make, or to Converah®into, Eurodollar Rate Loans shall be suspendétithe Administrative Agent shall
notify the Borrower that such Lender has determitivad the circumstances causing such suspensi@nger exist.
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(b) At any time that any Loan is affected by theewmstances described in Section 2.08(a)(i) art{is Borrower may (and in the
case of a Loan affected by the circumstances destin Section 2.08(a)(ii) shall) either (i) if thffected Loan is then being made initially,
cancel the Borrowing by giving the Administrativgént telephonic notice (confirmed in writing) o tsame date or the next Business Day
that the Borrower was notified by the affected Lemar the Administrative Agent pursuant to SecgdB(a)(i) or (ii) or (i) if the affected Loan
is then outstanding, upon at least three Businegs'Dvritten notice to the Administrative Agent,thre case of any Loan, repay the Borrowing
(within the time period required by the applicalale or governmental rule, governmental regulatiog@/ernmental order) in full in
accordance with the applicable requirements ofi@edt02;_providedhat prior to such repayment, in the case of anpéuallar Rate Loan that
is affected by the circumstances described in 8@&i08(a)(ii), such Loans will automatically, updelivery of such notice, Convert into a
Base Rate Loan; providedurther, that if more than one Lender is affected at amgtthen all affected Lenders must be treatecdimee
pursuant to this Section 2.08(b).

(c) If a Market Disruption Event occurs in relatitma Eurodollar Rate Loan for any Interest Peribdn the Administrative Agent
shall forthwith so notify the Borrower and the Lens, whereupon (i) each such Eurodollar Rate Ladrautomatically, on the last day of the
then existing Interest Period therefor, Conver mBase Rate Loan and (ii) the obligation of teaders to Convert Loans into, Eurodollar
Rate Loans shall be suspended until the Adminiggagent shall notify the Borrower that such Lergleave determined that the
circumstances causing such suspension no longgr exi

(d) If any Reference Bank ceases to be a Lendegruhits Agreement, (i) it shall cease to be a Refee Bank and (ii) the
Administrative Agent shall, with the approval (whishall not be unreasonably withheld) of the Boeowominate as soon as reasonably
practicable another Lender to be a Reference Baplace of such Reference Bank.

(e) Notwithstanding anything in this Agreementhe tontrary, (i) the Dod#rank Wall Street Reform and Consumer Protectiot
and all requests, rules, guidelines or directibesdunder or issued in connection therewith apdlfirequests, rules, guidelines or directives
promulgated by the Bank for International Settletagthe Basel Committee on Banking Supervisiorafgyr successor or similar authority) or
the United States or foreign regulatory authorjtiv®ach case pursuant to Basel Ill, shall in ezde be deemed to be a change after the
Effective Date in an applicable law or governmentiéd, regulation or order, regardless of the @atected, adopted, issued or implemented fo
all purposes under or in connection with this Agneat (including this Section 2.08).

2.09_CompensationThe Borrower agrees to compensate each Lenden, itspwritten request (which request shall sethfor
in reasonable detail the basis for requesting soofpensation), for all reasonable losses, exparababilities (including, without limitation,
any loss, expense or liability incurred by reasbthe liquidation or reemployment of deposits drestfunds required by such Lender to fun
Eurodollar Rate Loans but excluding loss of antitéal profits) which such Lender may sustain: (fpifany reason (other than a default by
such Lender or the Administrative Agent) a EuroaloRate Borrowing does not occur on a date spédifierefor in the applicable Notice of
Borrowing (whether or not withdrawn by the Borroveerdeemed withdrawn pursuant to Section 2.08(&))f any prepayment or
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repayment (including any prepayment or repaymerttanpursuant to Section 2.08(a), Section 4.01, @=dti02 or as a result of an accelera

of the Loans pursuant to Section 8) or assignmianhy of its Eurodollar Rate Loans pursuant to 8ec2.11, occurs on a date which is not the
last day of an Interest Period with respect ther@tpif any prepayment of any of its EurodollRate Loans is not made on any date specifi

a notice of prepayment given by the Borrower; @y éis a consequence of any other default by theoB@r to repay Eurodollar Rate Loans or
make payment on any Note held by such Lender wheguired by the terms of this Agreement.

2.10_Change of Lending Office; Limitation on Additial Amounts Each Lender agrees that upon the occurrenceyof an
event giving rise to the operation of Section 22)82.08(b) or Section 4.07(b) or (d) with resgecsuch Lender, it will, if requested by the
Borrower, use reasonable efforts (subject to ol/paicy considerations of such Lender) to desigratother lending office for any Loans
affected by such event, providttht such designation is made on such terms tleatlsender and its lending office suffer no econqri@gal or
regulatory disadvantage, with the object of avajdime consequence of the event giving rise to gegaiion of such Section. Nothing in this
Section 2.10 shall affect or postpone any of tHegabons of the Borrower or the right of any Lengeovided in Sections 2.08 and 4.07.

2.11 Replacement of Lender§x) If any Lender defaults in its obligationsrtake Loans, (i) upon the occurrence of any
event giving rise to the operation of Section 2a0&(F Section 4.07(b) or (d) with respect to anpder which results in such Lender chargin
the Borrower increased costs in excess of thogglzgnerally charged by the other Lenders, oa§iprovided in Section 10.12(b) in the case
of certain refusals by a Lender to consent to aefgeoposed changes, waivers, discharges or tetiminsawith respect to this Agreement which
have been approved by the Required Lenders, th@Ber shall have the right, if no Default or EvefiDefault then exists (or, in the case of
preceding clause (ii), will exist immediately aftgving effect to the respective replacement) giolace such Lender (the “ Replaced Lerijler
with one or more other Eligible Transferee or HligiTransferees (collectively, the “ Replacemenidar”) and each of whom shall be
required to be reasonably acceptable to the Adimatiige Agent if such replacement would (in theecabthe preceding clause (i)) result in a
reduction of the increased costs charged to theoBear, providedhat:

(i) at the time of any replacement pursuant to 8astion 2.11, the Replacement Lender shall enterane or more
Assignment and Assumption Agreements pursuant¢tid®el0.04(b) (and with all fees payable pursuargaid
Section 10.04(b) to be paid by the Replacement €gmilirsuant to which the Replacement Lender stegjliire all of the
Commitments and outstanding Loans of the Replaesdiér and, in connection therewith, shall pay &Rleplaced Lender
in respect thereof an amount equal to an amourgl@équhe principal of, and all accrued and unpaidrest on, all
outstanding Loans of the Replaced Lender with r@sjeewhich such Replaced Lender is being replaced;

(ii) all obligations of the Borrower due and owitjthe Replaced Lender at such time (other thasetlspecifically
described in clause (i) above in respect of whithassignment purchase price has been, or is gendyrbeing, paid) shall
be paid in full to such Replaced Lender concuryewith such replacement.
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Upon the execution of the respective AssignmentAsglimption Agreement, the payment of amounts medieto in clauses (i) and
(ii) above and, if so requested by the Replacerhenter, delivery to the Replacement Lender of fhrapriate Note or Notes executed by the
Borrower, the Replacement Lender shall become adrenereunder and the Replaced Lender shall ceasmstitute a Lender hereunder,
except with respect to indemnification provisiomsler this Agreement (including, without limitatidBections 2.08, 2.07, 4.07, 9.06 and 10
which shall survive as to such Replaced Lender.

2.12 Incremental Commitments

(a) The Borrower may on one or more occasions, tiyem notice to the Administrative Agent, requiatremental Commitments
from one or more Incremental Lenders, which majuithe any existing Lender; providéat (i) each Incremental Lender shall be subjethé
approval of the Administrative Agent (which apprbshall not be unreasonably withheld or delayed) @i) the aggregate amount of
Incremental Commitments shall not exceed the Inergal Commitment Amount. Such notice shall setféiftthe amount of the Incremental
Commitments being requested (which shall not extieedhen-current Incremental Commitment Amount simall be in minimum increments
of $5,000,000 and a minimum amount of $20,000,008q0al to the remaining Incremental Commitment Amtpand (i) the date on which
such Incremental Commitments are requested to beediective (which shall not be less than ten BesinDays nor more than 60 days after
the date of such notice (which time periods foiaeimay be modified or waived at the discretiothaf Administrative Agent)). Each Class of
Incremental Commitments established under thisi@e2t12 is referred to herein asg *“ Other Term Lsgaand will rank pari passu in right of
payment with the Loans and will benefit equally aathbly from the Liens under the Security DocureeBtich Class of Other Term Loans
be on the terms and subject to the conditions redsy satisfactory to the Administrative Agent.

(b) The Borrower and each Incremental Lender shadtute and deliver to the Administrative Agentraremental Assumption
Agreement and such other documentation as the Aslirative Agent shall reasonably specify to evidetiee Incremental Commitment of si
Incremental Lender. Each Incremental Assumptione@agrent shall specify the terms of the Other Teranisato be made thereunder; providec
that, without the prior written consent of Lendeadding a majority of the principal amount of thetstanding Loans, (i) the final maturity date
of any Other Term Loans shall be no earlier thanMaturity Date and (ii) if the interest rate sptegplicable to any Other Term Loans (wh
for this purpose, shall be deemed to include dlam or similar fees or original issues discountt excluding any underwriting, arrangement,
structuring or other fees payable in connectioneivéth that are not generally shared with the Lesdeollectively, “ Upfront Payment3, in
each case, paid to the Incremental Lenders in cespsuch Other Term Loans) exceeds the inteatstspread applicable to the Term Loans
(taking into account the Upfront Payments paichltenders in respect of the establishment of #renTLoans) by more than 0.50%, then the
interest rate spread applicable to the Term LohaB be increased so that it equals (after takiig account Upfront Payments made in respec
of the establishment of the Term Loans) the inteiae spread applicable to the Other Term LoaospErposes of the foregoing, any original
issue discount associated with the Term Loans piGther Term Loans will be converted to an interagt spread equivalent by dividing the
percentage amount of such original issue discoytihé lesser of (A) the Weighted Average Life toti#y of such Loans and (B) four.
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(c) (i) Each Incremental Assumption Agreement skejuire the consent of only the Borrower, the Adistrative Agent and the
Incremental Lenders providing the applicable Ofhenm Loans, but, in each case, not the consergsybther Lenders. Each of the parties
hereto hereby agrees that, upon the effectiverfemsydncremental Assumption Agreement, this Agreetrand the other Loan Documents
(other than the Intercreditor Agreement) shall berded amended to the extent (but only to the eéxtexessary to reflect the existence and
terms of the Other Term Loans evidenced thereloyyding the amount and final maturity thereof, @ngvisions relating to amortization and
the interest to accrue and be payable thereonmntkas to be payable in respect thereof, andféztesuch other changes (including change
the provisions of Sections 4.08, 10.06 and 101 definition of “Required Lenders” and any othesyisions of any Loan Document
specifying the number or percentage of Lendersééoders of any Class) required to waive, amendaify any rights under the Loan
Documents or make any determination or grant amgeot under the Loan Documents) as the Borrowettenddministrative Agent shall
deem necessary or advisable in connection witlesteblishment of such Other Term Loans. Any suemd®l amendment may be
memorialized in writing by the Administrative Agenith the Borrower’s consent (not to be unreasopalithheld or delayed) and furnished to
the other parties hereto.

(d) Notwithstanding the foregoing, no IncrementasAmption Agreement shall become effective undsr3hction 2.12 unless
(i) on the date of such effectiveness and aftengieffect to the making of any Other Term Loanstemplated thereby the conditions set fortt
in paragraphs (n) and (o) of Section 5.01 shaldiesfied and (ii) the Administrative Agent shadive received legal opinions, board resolut
and other closing certificates and documentatioit t%all reasonably request relating to such Ottleem Loans, consistent with those delive
on the Effective Date pursuant to Section 5.01. Atiministrative Agent shall promptly notify eachrider as to the effectiveness of each
Incremental Assumption Agreement.

2.13 Loan Repurchases

(a) Subject to the terms and conditions set fortteferred to below, the Borrower or any of its Sidiaries may from time to time,
at its discretion, conduct modified Dutch auctiamsrder to purchase outstanding Loans or OthemTlasans of one or more Classes (as
determined by the Borrower) (each, a “ PurchaserQff each such Purchase Offer to be managed bywvastment bank of recognized
standing selected by the Borrower that is reasgredieptable to the Administrative Agent (in suabacity, the “ Auction Managé), so long
as the following conditions are satisfied:

(i) each Purchase Offer shall be conducted in aleaare with the procedures, terms and conditionfosdtin this
Section 2.13 and the Auction Procedures;

(ii) no Default or Event of Default shall have oo@d and be continuing on the date of the deliwdérgach Auction
Notice and at the time of purchase of any of tharlsin connection with any Purchase Offer;
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(i) the maximum principal amount (calculated te face amount thereof) of each and all Classésarfis or Other
Term Loans that the Borrower offers to purchasany such Purchase Offer shall be no less than 82@00 (unless anott
amount is agreed to by the Administrative Agentydas all such Classes);

(iv) the aggregate principal amount (calculatedr@nface amount thereof) of all Loans or Other Temans of the
applicable Class or Classes so purchased by thewer or any Subsidiary of the Borrower shall audtioally be cancelled
and retired by the Borrower or such Subsidiarytengettiement date of the relevant purchase (arydhwigbe resold);

(v) no more than one (1) Purchase Offer with resfmeany Class may be ongoing at any one time anuiore than
four (4) Purchase Offers may be made in any ong yea

(vi) the Borrower represents and warrants that o@n_Party shall have any Borrower Restricted Infdfam that
(1) has not been previously disclosed in writinght® Administrative Agent and the Lenders (othantbecause such Lender
does not wish to receive such Borrower Restrictéorination) prior to such time and (2) could readuy be expected to
have a material effect upon, or otherwise be malttsj a Lender’s decision to participate in thedhase Offer; and

(vii) at the time of each purchase of any Loan®titer Term Loans through a Purchase Offer, thedar shall have
delivered to the Auction Manager an officer’'s daréite of an Authorized Representative of the Bawpcertifying as to
compliance with preceding clauses (i) and (vi).

(b) The Borrower or the applicable Subsidiary @& Borrower must terminate any Purchase Offerfdils to satisfy one or more of
the conditions set forth above which are requicebe met at the time which otherwise would haventibe time of purchase of any Loans or
Other Term Loans pursuant to such Purchase OfftlreIBorrower or any Subsidiary of the Borrowemeoences any Purchase Offer (and all
relevant requirements set forth above which areireq to be satisfied at the time of the commence#roésuch Purchase Offer have in fact
been satisfied), and if at such time of commenceitenBorrower or such Subsidiary reasonably bebahat all required conditions set forth
above which are required to be satisfied at the tfithe consummation of such Purchase Offer dleadlatisfied, then the Borrower or such
Subsidiary shall have no liability to any Lenderdmeremental Lender for any termination of suchdRase Offer as a result of its failure to
satisfy one or more of the conditions set forthvabahich are required to be met at the time whitteavise would have been the time of
consummation of such Purchase Offer, and any sitthd shall not result in any Default or EventOEfault hereunder. With respect to all
purchases of Loans or Other Term Loans of any Glag3asses made by the Borrower or any Subsidifitlye Borrower pursuant to this
Section 2.13, (i) the Borrower or such Subsididrglispay on the settlement date of each such peechthaccrued and unpaid interest (except
to the extent otherwise set forth in the relevdfarmmg documents), if any, on the purchased Laam®ther Term Loans of the applicable Clas:
or Classes up to the settlement date of such pseciad (ii) such purchases (and the payments myatle Borrower or such Subsidiary and
cancellation of the purchased Loans or Other Teoamk, in each case in connection therewith) slogltanstitute voluntary or mandatory
payments or prepayments for purposes of Sectidher.@ection 4.02 hereof.
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(c) The Administrative Agent and the Lenders heretaysent to the Purchase Offers and the otheractinas effected pursuant to
and in accordance with the terms of this Sectid 2 providedhat no Lender shall have an obligation to paréitégn any such Purchase
Offer). For the avoidance of doubt, it is understand agreed that the provisions of Sections 4.084 and 10.06 will not apply to the
purchases of Loans or Other Term Loans pursuadtitohase Offers made pursuant to and in accordaititéhe provisions of this
Section 2.13. The Auction Manager acting in itsazdy as such hereunder shall be entitled to tinefits of the provisions of 8.03 to the same
extent as if each reference therein to the “Adniaisve Agent” were a reference to the Auction Mgera and the Administrative Agent shall
cooperate with the Auction Manager as reasonalgyested by the Auction Manager in order to enalite perform its responsibilities and
duties in connection with each Purchase Offer.

2.14 Extension Offers

(a) The Borrower may at any time and from timeinetrequest that all or a portion of the Term Loan®ther Term Loans existi
at the time of such request (each, an “ Existingrl’p be converted to extend the termination dategbtand the scheduled maturity date(s) of
any payment of principal with respect to all oratipn of any principal amount of Existing Loansiyd_oans which have been so extended, “
Extended Loan¥ and to provide for other terms consistent whfstSection 2.14. Prior to entering into any Extem®amendment (as defined
below) with respect to any Extended Loans, the @eer shall provide a notice to the Administrativgeit (who shall provide a copy of such
notice to each of the Lenders of the applicablestihg Loans and which such request shall be offeceelly to all such Lenders) (an “
Extension Requegj setting forth the proposed terms of the Extendedns to be established thereunder, which teral Isé substantially
similar to those applicable to the Existing Loartsrf which they are to be extended (the “ Specifigbting L oan Clas¥) except that (i) all or
any of the final maturity dates of such Extendedi®may be delayed to later dates than the finalnhadates of the Existing Loans of the
Specified Existing Loan Class, (ii)(1) the interestes, interest margins, rate floors, upfront fé@sding discounts, original issue discounts ant
premiums with respect to the Extended Loans magifferent from those for the Existing Loans of Bgecified Existing Loan Class and/or
(y) additional fees and/or premiums may be paytbtbe Lenders providing such Extended Loans intaadto or in lieu of any of the items
contemplated by the preceding clause (1), (iii)Exéension Amendment may provide for other covemantd terms that apply to any period
after the Latest Maturity Date for the Exisitingdres (as in effect prior to the effectiveness ohsEgtension Amendment); providéoht,
notwithstanding anything to the contrary in thi€t®m 2.14 or otherwise, (A) the borrowing and ngpant of the Extended Loans shall be
made on a pro rata basis with any borrowings apdyments of the Existing Loans of the SpecifiedsEnxg Loan Class (the mechanics for
which may be implemented through the applicableeisibn Amendment (as defined below) and may inctadenical changes related to the
borrowing and replacement procedures of the SgekcHixisting Loan Class) and (B) assignments anticpaations of Extended Loans shall be
governed by the assignment and participation piavisset forth in Section 10.04. No Lender shallehany obligation to agree to have any of
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its Loans converted into Extended Loans pursuaahyoExtension Request. Any Extended Loans shaBtitote a separate class of Loans f
Existing Loans of the Specified Existing Loan Classl from any other Existing Loans.

(b) The Borrower shall provide the applicable Esien Request at least five (5) Business Days (ol shorter period as the
Administrative Agent may determine in its reasoeatiscretion) prior to the date on which Lenderglimg Existing Loans are requested to
respond, and shall agree to such procedures, jfeanyay be established by, or acceptable to, timeirdistrative Agent, in each case acting
reasonably, to accomplish the purpose of this 8e@il4. Any Lender (an_* Extending Lendgwishing to have all or a portion of its Loans
(or any earlier Extended Loans) subject to suclefsion Request converted into Extended Loans sbtfl the Administrative Agent (an “
Extension Electiori) on or prior to the date specified in such ExtendRequest of the amount of its Loans (and/orearjier Extended Loans)
which it has elected to convert into Extended Loémshe event that the aggregate amount of Loand ény earlier Extended Loans) subje«
Extension Elections exceeds the amount of Extehdeds requested pursuant to the Extension RedLets and (and any earlier Extended
Loans) subject to Extension Elections shall be eoied to Extended Loans on a pro rata basis bas#teaamount of Loans (and any earlier
Extended Loans) included in each such Extensioatiele or as may be otherwise agreed to in the eplplé Extension Amendment.

(c) Extended Loans shall be established pursuaam immendment (an_“ Extension Amendnignb this Agreement (which,
notwithstanding anything to the contrary set fontisection 10.12, shall not require the conserstnyf Lender other than the Extending Lender:
with respect to the Extended Loans establishe@dhy@rexecuted by the Loan Parties, the Administeatigent and the Extending Lenders. It is
understood and agreed that each Lender hereunsleohaented, and shall at the effective time tlidrealeemed to consent to each
amendment to this Agreement and the other Loan Deots authorized by this Section 2.14 and the gearaents described above in
connection therewith. Notwithstanding anythingte tontrary in this Section 2.14(c) and withoutiting the generality or applicability of
Section 10.12 to any Section 2.14 Additional Amendts (as defined below), any Extension Amendmentpnavide for additional terms
and/or additional amendments other than thoseregf¢o or contemplated above (any such additiom&reiment, a “ Section 2.14 Additional
Amendment) to this Agreement and the other Loan Documemtsyidedthat such Section 2.14 Additional Amendments atbiwithe
requirements of Section 2.14(a) and do not becdfeetive prior to the time that such Section 2.lddfional Amendments have been
consented to (including, without limitation, puratifo consents applicable to holders of any Extdridmns provided for in any Extension
Amendment) by such of the Lenders, Loan Partiesotimel parties (if any) as may be required in ofdesuch Section 2.14 Additional
Amendments to become effective in accordance weittién 10.12.

(d) Notwithstanding anything to the contrary conéal in this Agreement, (i) on any date on which elags of Existing Loans is
converted to extend the related scheduled matdaitg(s) in accordance with paragraph (a) abové Extension Daté€), in the case of the
Existing Loans of each Extending Lender under gmgc8ied Existing Loan Class, the aggregate prialcgmount of such Existing Loans shall
be deemed reduced by an amount equal to the aggnegacipal amount of Extended Loans so convenieduch Lender on such date,

-63-



and such Extended Loans shall be established ggsagate class of Loans from the Specified Exidtiogn Class and from any other Existing
Loans (together with any other Extended Loans tbéished on such date) and (ii) if, on any Extendbate, any Existing Loans of any
Extending Lender are outstanding under the Specifiasting Loan Class, such Existing Loans (and r@fated participations) shall be deemec
to be allocated as Extended Loans (and relatedtipations) in the same proportion as such Extemdliender’s Specified Existing Loans to
Extended Loans.

(e) No exchange of Loans pursuant to any Extendmendment in accordance with this Section 2.14! stoaistitute a voluntary or
mandatory payment or prepayment for purposes sfAgreement.

2.15 Term Loan Refinancing Protection

In the event that, prior to the first anniversafyhe Effective Date, any Lender receives a Refiag Prepayment (as defined
below), then, at the time thereof, the Borrowetligtay to such Lender a prepayment premium equal@®6 of the amount of such Refinanc
Prepayment. As used herein, with respect to anyléera “Refinancing Prepayment” is the principabamt of the Term Loans of such Lender
that is either (a) prepaid by the Borrower subgdiptconcurrently with the incurrence by the Bomer or any of its Subsidiaries of new loans
or other Indebtedness (other than Capital Leasg@itins) (whether pursuant to Incremental Commitim@r otherwise, but excluding any
such incurrence of Indebtedness consummated &éhtbea Change in Control occurs) or (b) receivedigh Lender in connection with an
amendment of this Agreement that would have thecefff reducing the Applicable Margin with respcsuch Term Loans.

SECTION 3._Fees
3.01 Fees

(a) The Borrower agrees to pay the fee set forthénFee Letters and to pay to the Administratigert such fees as may be agree
to in writing from time to time by the Borrower atfie Administrative Agent.

(b) The Borrower agrees to pay a fee to each Lepalgable on the Effective Date equal to 0.50% efgtincipal amount of such
Lender's Term Loans made on the Effective Datehdae to be paid in cash on the Effective Datéf thre Lender so elects by giving notice to
the Administrative Agent at least one (1) BusinBay prior to the Effective Date, as an originalissliscount with respect to such Term Loan
made by it.

SECTION 4. Prepayments; Payments; Taxes

4.01 Voluntary Prepayments

The Borrower shall have the right to prepay therspavithout premium or penalty (except, if applieapursuant to Section 2.15,
Section 4.03 or as set forth in the applicablednmntal Assumption Agreement) in whole or in patrgny time and from time to time on the
following terms and conditions:

(a) an Authorized Representative of the Borrowaitlsiive the Administrative Agent prior to 12:00 dlo(New York time) at the
Notice Office at least three (3) Business Daysrpsintten notice (or telephonic notice promptly éiomed in writing) of its intent to prepe
such Loans;
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(b) voluntary prepayments of the Loans made byBihieower pursuant to this Section shall be alloda@tenong the Loans (and to
the remaining scheduled installments of principahwespect to the Loans) in a manner determing¢heatliscretion of the Borrower;

(c) partial prepayments shall be in an aggregateuainof $5,000,000 or a whole multiple of $1,00@,00 excess thereof and shall
be applied on a pro rata basis to the outstandimguat of the Loans;

(d) any notice of prepayment pursuant to this 8ecti.01 shall specify (1) the amount of such prepayt, (2) the prepayment date,
(3) the Loans to be prepaid and (4) the allocadiotihe amount specified pursuant to clause (1) arba Loans specified pursuant to clause
(3) and which notice the Administrative Agent stmthmptly transmit to each of the Lenders; and

(e) at the time of any prepayment of the Loansymansto this Section 4.01 on any date other tharas$t day of the Interest Period
applicable thereto, the Borrower shall pay the am®tequired to be paid pursuant to Section 2.09.

(H Notwithstanding the foregoing (and as providedlause (A) of the proviso to Section 2.14(a)g Borrower may not prepay
Extended Loans of any Extension Series unless gtggrayment is accompanied by a pro rata repaynidftisting Loans of the Specified
Existing Loan Class of the Existing Loans from whsuch Extended Loans were converted (or suchiigisbans have otherwise been repaic
and terminated in full).

4.02_Mandatory Prepayments

(a) Upon the occurrence or happening of any Evehbss and the receipt of Event of Loss Proceedespect thereof, the
Borrower shall be required (subject to the paynpeiarity in favor of the holders of Revolving Crédigreement Obligations set forth in the
Intercreditor Agreement and the Revolving Creditégmnent) to repay the Loans and other Pari Paskgafibns containing provisions similar
to those set forth in this Section 4.02 with re$pe@ redemption or repayment upon an Event oflesgial in aggregate principal amount to
the Event of Loss Proceeds received in respeaidf bss (rounded to the nearest $1,000), at anmetilen price, with respect to the Loans,
equal to 100% of the principal amount thereof, @losrued and unpaid interest and any additionabatsaequired under Section 4.07, if any,
on the Loans redeemed to the applicable redemgtta subject to the rights of the Lenders on éfevant record date to receive interest due
on the relevant interest payment date. The Borr@hell deliver the repayment notice to the Lendétkin 30 days after the receipt of any
Event of Loss Proceeds. If the aggregate prin@padunt of the Loans and other Pari Passu Obligataneeds the amount of the Event of
Loss Proceeds, the Pari Passu Collateral Agentstlatt the Loans and such other Pari Passu Qibligato be redeemed or repaid on a pro
rata basis; provided that any such repayment @m@tion of other Pari Passu Obligations may be naddech time as is specified in the
relevant Pari Passu Document and need not be
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concurrent with the redemption of the Loans. AleBiof Loss Proceeds received in respect of antEfdross will be required to be deposi

in a deposit account controlled by the Pari Pasdlateral Agent within three business days of #heeipt thereof and held as Collateral subjec
to a Lien under the Security Documents pendingiegidn thereof to the redemption or repaymentari Passu Obligations. The Borrower
may withdraw funds from such deposit account te@ead or repay the Pari Passu Obligations in comgaiavith the foregoing.

(b) The Borrower shall make Asset Sale Offers gsired by Section 7.18.

(c) Notwithstanding anything to the contrary con&al elsewhere in this Agreement, all then outstaptbans shall be repaid in f
on the Maturity Date or the Incremental Maturityt®aas applicable.

4.03 Change of Control

(a) Upon the occurrence of a Change of Controlh éander will have the right to require the Borrow@repurchase all or any part
of that Lender’s Loans pursuant to a change ofroboffer (a “ Change of Control Offéf in an amount equal to 101% of the principal amtou
thereof, plus accrued and unpaid interest (if anyhe repayment date, except to the extent theoB@r have previously or concurrently
elected to prepay the Loans in accordance withi@edt01.

(b) No later than 30 days following any Change ohtol, except to the extent the Borrower has etktd prepay the Loans in
accordance with Section 4.01, the Borrower willlnaanotice (the “ Change of Control Notieof the Change of Control to the Administrative
Agent, which the Administrative Agent shall pronypdleliver to each Lender. The Change of Controlidé¢oshall:

(i) state that a Change of Control has occurredthatdsuch Lender has the right to require the @woer to repay such
Lender’s Loans in an amount equal to 101% of tlecpgral amount thereof, plus accrued and unpaigrést to the
repayment date;

(ii) state the circumstances and relevant factsfimaghcial information regarding such Change of €ain

(iii) state the repayment date (which shall be adier than 30 days nor later than 60 days fronddte on which the
Administrative Agent is notified) (the * Change @bntrol Payment Dat®);

(iv) state that unless the Borrower defaults in imgkhe payment, all Loans accepted for paymergyant to the
Change of Control Offer will cease to accrue ingemn the Change of Control Payment Date;

(v) state that Lenders electing to have any Loapaid pursuant to a Change of Control Offer wilkbguired to notify
the Administrative Agent prior to the close of mess on the third Business Day preceding the Chah@entrol Payment
Date;

-66-



(vi) state that Lenders will be entitled to withdréheir election to require the Borrowers to repagh Loans; provided
that the Administrative Agent receives, not lateart the close of business on the expiration datkeo€hange of Control
Offer, a facsimile transmission, electronic mailetter setting forth the name of such Lender,gtiecipal amount of Loans
to be repaid, and a statement that such Lendeithsimawing its election to have such Loans repaidi

(vii) provide the other instructions determinedtbg Administrative Borrower or as reasonably reteeby the
Administrative Agent, consistent with this Secti®03, that a Lender must follow in order to hagelibans repaid.

The notice, if delivered in a manner herein progidghall be conclusively presumed to have beemgiwlether or not the Lender
receives such notice. If (1) the notice is delideirea manner herein provided and (2) any Lendés fareceive such notice or a Lender
receives such notice but it is defective, such legisdfailure to receive such notice or such desbetll not affect the validity of the proceedings
for the repayment of the Loans as to all other leesidhat properly received such notice without ciefe

(c) On or before the Change of Control Payment DheeBorrower will purchase all Loans or portiarid oans properly tendered
and not withdrawn pursuant to the Change of Co@fédr in an amount equal to 101% of the princg@ount thereof, plus accrued and
unpaid interest (if any) to the repayment date.

(d) A Change of Control Offer may be made in adeanica Change of Control, and conditioned upon $Lithnge of Control, if a
definitive agreement is in place for the Chang€oftrol at the time of making of the Change of CoinDffer.

(e) The Borrower will not be required to make a @f@of Control Offer upon a Change of Control ihad party makes the
Change of Control Offer in the manner, at the timed otherwise in compliance with the requiremsetdorth in this Agreement and repay:
Loans properly elected to be repaid and not witlwdrander such Change of Control Offer and the Beeroshall instruct the Administrative
Agent to accept repayments made by such third party

4.04 Termination of Commitments

The Term Loan Commitments shall be automatically permanently reduced to zero after giving effedhe Borrowing on the
Effective Date.

4.05 Repayment of the Loans

(a) The Borrower shall pay to the Administrativeehg, for the account of the applicable Lender, equarterly installments in
aggregate annual amounts equal to 1.00% of thealigrincipal amount of the Loans (other than @therm Loans) (the “ Term Loan
Repayment Amouri), with the balance payable on the Maturity Date.

(b) The Borrower shall pay to the Administrativeekg, for the account of the applicable Incremehéaiders, on each Incremental
Repayment Date, including the Incremental Matubigte, a principal amount of the Other Term Loanslisamounts, as adjusted from

-67-



time to time pursuant to Sections 4.01, 4.02 af8,4eing called the * Incremental Repayment Amdurtjual to the amount set forth for
such date in the applicable Incremental Assumpiigreement.

(c) All repayments pursuant to this Section 4.0&lldhe accompanied by accrued and unpaid interesit®principal amount paid to
but excluding the date of payment, but shall otligevioe without premium or penalty. In the event Hrgy Loans are purchased or acquired by
the Borrower pursuant to Purchase Offers underi@e2t13 or any portion of any Loans are conveitéd a new Extension Series pursuant to
an Extension Amendment effected pursuant to Seetibsh, then the Term Loan Repayment Amount andinitremental Repayment Amount
attributable to each Term Loan or Other Term Lobeazh Class or Extension Series, as applicaldéwhs outstanding prior to and remains
outstanding after such Purchase Offer or Exten&imendment, as the case may be, will not be redacetherwise affected by such
transaction.

4.06 Method and Place of Payment

Except as otherwise specifically provided herelihpayments under this Agreement and under any Kioédl be made to the
Administrative Agent for the account of the Lendeienders entitled thereto not later than 12:00MN@New York time) on the date when due
and shall be made in Dollars in immediately avadddbnds at the Payment Office. Any payments utidisrAgreement or under any Note
which are made later than 12:00 Noon (New York Jioeany day shall be deemed to have been madeeamekt succeeding Business Day.
Whenever any payment to be made hereunder or amgexlote shall be stated to be due on a day whidet a Business Day, the due date
thereof shall be extended to the next succeediminBas Day and, with respect to payments of praicipterest shall be payable at the
applicable rate during such extension.

4.07 Net Payments; Taxes

(a) All payments made by any Loan Party hereundender any other Loan Document will be made witrsaioff, counterclaim ¢
other defense.

(b) Any and all payments by or on account of anlgaltion of any Loan Party under any Loan Docunsdrall be made without
deduction or withholding for any Taxes, exceptexpuired by applicable law. If any applicable law (termined in the good faith discretiol
an applicable Withholding Agent) requires the deiduncor withholding of any Tax from any such payrnby a Withholding Agent, then the
applicable Withholding Agent shall be entitled take such deduction or withholding and shall tinyedy the full amount deducted or withh
to the relevant Governmental Authority in accordandth applicable law and, if such Tax is an Indémad Tax, then the sum payable by the
applicable Loan Party shall be increased as negessahat after such deduction or withholding hasn made (including such deductions anc
withholdings of Indemnified Taxes applicable to giddal sums payable under this Section) the applie Recipient receives an amount equal
to the sum it would have received had no such demuor withholding been made.
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(c) The Loan Parties shall timely pay to the retev@overnmental Authority in accordance with apglile law, or at the option of
the Administrative Agent timely reimburse it foretpayment of, any Other Taxes.

(d) The Loan Parties shall jointly and severallgadmnify each Recipient, within 10 days after demiugdefor, for the full amount
of any Indemnified Taxes (including Indemnified Baxmposed or asserted on or attributable to amsqayable under this Section 4.07)
payable or paid by such Recipient or required tavibeheld or deducted from a payment to such Reaipiind any reasonable expenses arisin
therefrom or with respect thereto, whether or mehsindemnified Taxes were correctly or legally oapd or asserted by the relevant
Governmental Authority; providechowever, that the Borrower shall not be required to inddéyna Recipient pursuant to this Section 4.07(d)
for any Indemnified Taxes unless such RecipientiierAdministrative Agent on such Recipient’s b&habtifies the Borrower of the
indemnification claim for such Indemnified Taxeslater than nine months after the earlier of (6 ttate on which the relevant Governmental
Authority makes written demand upon such Recipienpayment of such Indemnified Taxes, and (i) da¢e on which such Recipient has
made payment of such Indemnified Taxes to the agleGovernmental Authority (except that, if thednthified Taxes imposed or asserted
giving rise to such claims are retroactive, themrime-month period referred to above shall bersldd to include the period of retroactive
effect thereof). A certificate as to the amounswéh payment or liability delivered to the Borroviegra Lender (with a copy to the
Administrative Agent), or by the Administrative Agteon its own behalf or on behalf of a Lender, khalconclusive absent manifest error.

(e) Each Lender shall severally indemnify the Adstiative Agent, within ten (10) days after demamerefor, for (i) any
Indemnified Taxes attributable to such Lender @nly to the extent that any Loan Party has notalyeéndemnified the Administrative Agent
for such Indemnified Taxes and without limiting thigligation of the Loan Parties to do so), anddiiy Excluded Taxes attributable to such
Lender, in each case, that are payable or paiidAtiministrative Agent in connection with any Ldaacument, and any reasonable expense
arising therefrom or with respect thereto, whetiranot such Taxes were correctly or legally imposedsserted by the relevant Governmenta
Authority. A certificate as to the amount of suadyment or liability delivered to any Lender by théministrative Agent shall be conclusive
absent manifest error. Each Lender hereby authotime Administrative Agent to set off and apply amygl all amounts at any time owing to
such Lender under any Loan Document or otherwigalga by the Administrative Agent to the Lendemfrany other source against any
amount due to the Administrative Agent under ttasagraph (e).

(f) As soon as practicable after any payment ofeBayy any Loan Party to a Governmental Authoritsspant to this Section 4.07,
such Loan Party shall deliver to the Administrathgent the original or a certified copy of a re¢egsued by such Governmental Authority
evidencing such payment, a copy of the return teégpsuch payment or other evidence of such paymeagonably satisfactory to the
Administrative Agent.

(g9) Any Lender that is entitled to an exemptiomfror reduction of withholding Tax with respect tayments made under any Loan
Document shall deliver to the Borrower and the Adistrative Agent, at the time or times reasonabtyuested by the Borrower or the
Administrative Agent, such properly completed ardaaited documentation reasonably
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requested by the Borrower or the Administrative itges will permit such payments to be made withvathiholding or at a reduced rate of
withholding. In addition, any Lender, if reasonabdygjuested by the Borrower or the Administrativee Ay shall deliver such other
documentation prescribed by applicable law or neably requested by the Borrower or the Administethgent as will enable the Borrower
the Administrative Agent to determine whether or such Lender is subject to backup withholdingnfoimation reporting requirements.
Notwithstanding anything to the contrary in theqaging two sentences, the completion, executiorsabchission of such documentation sl
not be required if in the Lender’s reasonable judginexercised in good faith, such completion, aken or submission would subject such
Lender to any material unreimbursed cost or expenseould materially prejudice the legal or commairposition of such Lender. Each
Lender agrees that if any form or certificatioprieéviously delivered expires or becomes obsoletramcurate in any respect, it shall update
such form or certification or promptly notify thedBower and the Administrative Agent in writingit$ legal inability to do so.

(h) If a payment made to a Recipient under any Laoument would be subject to U.S. federal withir@ddlax imposed by
FATCA if such Recipient were to fail to comply withe applicable reporting requirements of FATCAcliiding those contained in
Section 1471(b) or 1472(b) of the Code, as appédabuch Recipient shall deliver to the Borrowed ghe Administrative Agent at the time or
times prescribed by law and at such time or tire@sonably requested by the Borrower or the Admatise Agent such documentation
prescribed by applicable law (including as presmiby Section 1471(b)(3)(C)(i) of the Code) andhsadditional documentation reasonably
requested by the Borrower or the Administrative #tgges may be necessary for the Borrower and theidigtrative Agent to comply with the
obligations under FATCA and to determine that sReleipient has complied with such Recipient’s olilmzs under FATCA or to determine
the amount to deduct and withhold from such paynfealely for purposes of this clause (h), “FATCAiadl include any amendments made to
FATCA after the date of this Agreement.

(i) If any party determines, in its sole discret@xercised in good faith, that it has receivedfang of any Taxes as to which it has
been indemnified pursuant to this Section 4.07luiag by the payment of additional amounts purstaihis Section 4.07), it shall pay to the
indemnifying party an amount equal to such refuna only to the extent of indemnity payments madeéau this Section 4.07 with respect to
the Taxes giving rise to such refund), net of at-of-pocket expenses (including Taxes) of suckemndified party and without interest (other
than any interest paid by the relevant Governmeku#hority with respect to such refund). Such inaéfiying party, upon the request of such
indemnified party, shall repay to such indemniffidty the amount paid over pursuant to this pamy(h) (plus any penalties, interest or othe
charges imposed by the relevant Governmental Aityan the event that such indemnified party iquied to repay such refund to such
Governmental Authority. Notwithstanding anythingth@ contrary in this paragraph (h), in no evernt thve indemnified party be required to
pay any amount to an indemnifying party pursuarthte paragraph (h) the payment of which would eld® indemnified party in a less
favorable net after-Tax position than the indenedifparty would have been in if the Tax subjechttemnification and giving rise to such
refund had not been deducted, withheld or otherimigmsed and the indemnification payments or asliiiti amounts with respect to such Tax
had never been paid. This paragraph shall not bstreed to require any indemnified party to makailable its Tax returns (or any other
information relating to its Taxes that it deemsfaemtial) to the indemnifying party or any othegrBon.
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(j) Each party’s obligations under this Section74sball survive the resignation or replacemenhefAdministrative Agent or any
assignment of rights by, or the replacement ofeader, the termination of the Commitments and ¢payment, satisfaction or discharge of all
Obligations under any Loan Document.

(k) For purposes of this Section 4.07, the ternpfigpble law” includes FATCA.

4.08 Application of Proceeds

(a) All monies collected by the Administrative Agéwhether received from the Pari Passu Collat&gant or otherwise) upon any
sale or other disposition of the Collateral of ehohn Party, together with all other monies receilsg the Administrative Agent (whether
received from the Pari Passu Collateral Agent bewtise) under and in accordance with this Agredraed the other Loan Documents
(including, without limitation, as a result of adistribution in respect of the Collateral in anynkeuptcy, insolvency or similar proceeding)
(except to the extent released in accordance tfapplicable provisions of this Agreement or atheolLoan Document), shall be applied to
the payment of the Secured Obligations as follows:

(i) first , to the payment of all amounts owing to the Admstirsitive Agent of the type described in clausenfdhe
definition of “Secured Obligations”;

(ii) second, to the extent proceeds remain after the apptingiursuant to the preceding clause (i), an amegual to
the outstanding Obligations shall be paid to thedezs as provided in Section 4.08(d) hereof, wétthel ender Creditor
receiving an amount equal to the outstanding Otitiga owing to such Lender Creditor or, if the preds are insufficient to
pay in full all such Obligations, its Pro Rata Shaf the amount remaining to be distributed; and

(iii) third , to the extent proceeds remain after the apptingtiursuant to the preceding clauses (i) andifigjusive,
and following the termination of this Agreement ahd Loan Documents in accordance with their tetm#he relevant Loz
Party or to whomever may be lawfully entitled toeie such surplus.

(b) For purposes of this Agreement, * Pro Rata &hahall mean, when calculating a Lender Creditpdstion of any distribution
or amount, that amount (expressed as a percerggga) to a fraction the numerator of which is tentunpaid amount of such Lender
Creditor’s Obligations and the denominator of whikthe then outstanding amount of all Obligations.

(c) If any payment to any Lender Creditor of it® Rata Share of any distribution would result irpayment to such Lender
Creditor, such excess amount shall instead beluistd in respect of the unpaid Obligations of dkiger Lender Creditors, with each Lender
Creditor whose Obligations have not been paid litdureceive an amount equal to such excess anmauttiplied by a fraction the numerator
of which is the unpaid Obligations of such Lendeeditor and the denominator of which is the ungaidigations of all Lender Creditors
entitled to such distribution.
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(d) All payments required to be made hereundei Seainade if to the Lender Creditors, to the Adstiitive Agent under this
Agreement for the account of the Lender Creditors.

(e) For purposes of applying payments receivec¢@om@ance with this Section 4.08, the Administrathgent shall be entitled to
rely upon the Administrative Agent’s records untlés Agreement for a determination (which the Len@e=ditors agree (or shall agree) to
provide upon request of the Administrative Ageritfhe outstanding Obligations owed to the Lendexdiors.

(f) It is understood and agreed that the Loan €ahall remain jointly and severally liable to #xtent of any deficiency between
the amount of the proceeds of the Collateral plddgel Liens granted by it under and pursuant t&tmirity Documents and the aggregate
amount of the Secured Obligations of such LoanyPart

SECTION 5._Conditions Precedent

5.01 Conditions Precedent to Effective Date

The obligation of each Lender to make its Loandl flewome effective on and as of the first date (tlffective Daté’) on which
the following conditions have been satisfied orwediin accordance with Section 10.12:

(a) Loan DocumentsThe Administrative Agent and/or the Pari PassliaBaral Agent, as applicable, shall have receidely
authorized, executed and delivered counterparta)dahis Agreement, (b) Notes executed by the Beerpfor the account of each of the
Lenders that has requested same, in each case amtbunt, maturity and as otherwise provided he(ejrthe Intercreditor Agreement and
(d) each other applicable Loan Document, in easlk aaform reasonably satisfactory to the Admiaiste Agent.

(b) Fees, etc. The Borrower shall have paid all accrued costss fand expenses that are due and payable underahéocument
(including reasonable legal fees and expensesheneaisonable fees and expenses of any other egjviisowhich an invoice has been
provided to the Borrower at least one Business lygre the Effective Date and any other compensati@ny, payable to the Administrative
Agent, the Lead Arrangers and the Lenders.

(c) Officer's Certificate The Administrative Agent shall have received difieate, dated the Effective Date, and signedehalf
of the Borrower by an Authorized RepresentativéhefBorrower certifying on behalf of the Borrowbat all of the conditions set forth in
clauses (f), (g), (n) and (0) of this Section 5m@le been satisfied on such date

(d) Collateral and Guaranty Requirementhe Collateral and Guaranty Requirements shak ieeen satisfied, and each Loan
Document shall be in full force and effect, or kaministrative Agent shall have waived such requieats and/or conditioned such waiver on
the satisfaction of such requirements within a gjgecperiod of time.
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(e) Consummation of the Refinancin@he Administrative Agent shall have receivedsfatitory evidence that the Refinancing has
been, or substantially simultaneously with the &iffee Date will be, consummated and that all ségumnierests in respect of, and Liens
securing, the Indebtedness under the PFA and/dre¢hgorary Importation Bond Facilities created parg to the security documentation
relating thereto shall have been terminated arghseld (or releases in respect of such Liens sinadl heen delivered to the Administrative
Agent), and the Administrative Agent shall haveeieed all such releases as may have been reasaeajplgsted by the Administrative Agent,
which releases shall be in form and substance nabbp satisfactory to the Administrative Agent. Iiut limiting the foregoing, there shall
have been delivered to the Administrative Agenth® Form UCC-3 Termination Statements requiredymamt to the definition of “Collateral
and Guaranty Requirements”, (ii) terminations ¢eases of all mortgages and (iii) reassignmentssafrances and charter hire, drilling
contracts, revenues and earnings, as applicabéadh case, to secure the obligations under trstifgxiPFA, all of which shall be in form and
substance reasonably satisfactory to the Admitiiggr@\gent.

(f) Revolving Credit Agreement and Senior Not8$e Borrower shall, substantially simultaneousith the Effective Date, recei\
approximately $750,000,000 (before deduction of J#des and expenses) in the aggregate from tharisswof the Senior Notes and enter intc
the Revolving Credit Agreement.

(g) No Material Adverse Effect; Approvals

(i) Since December 31, 2012, there shall not haweimed a Material Adverse Effect or any eventardition that has
had, or would reasonably be expected to have,réitde&vidually or in the aggregate, a Material Adse Effect.

(i) All necessary governmental (domestic and fgng¢iand third party approvals and/or consents imeation with the
transactions contemplated hereby and by the otban [Documents shall have been obtained and remaifeict, and all
applicable waiting periods with respect theretdldieve expired without any action being taken hy aompetent authority
which, in the reasonable judgment of the AdmintsteaAgent, restrains, prevents or imposes matgréverse conditions
upon the consummation of the Transactions or therdtansactions contemplated by the Loan Docunwrasherwise
referred to herein or therein. On the Effectived)dhere shall not exist any judgment, order, iofiom or other restraint
issued or filed or a hearing seeking injunctivéefadr other restraint pending or notified prohiigt or imposing materially
adverse conditions upon the Transactions or ther dthnsactions contemplated by the Loan Docunmmitherwise referre
to herein or therein.

(h) Certificate of Financial OfficerThe Administrative Agent shall have received difieate from the chief financial officer or the
treasurer of the Borrower, in form and substanasarably acceptable to the Administrative Agendresised to the Administrative Agent and
each of the Lenders and dated the Effective Daigifying that, on and as of the Effective Dated after giving effect to the Transaction an
all Indebtedness (including the Loans) being inedior assumed and Liens created by the Loan Parteesnection therewith, (i) the sum of
the assets, at a fair valuation, of the Borrowaran
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individual basis, and of the Borrower and its Sdiagies, taken as a whole, will exceed their regpedclebts, (ii) the Borrower, on an individ
basis, and the Borrower and its Subsidiaries, talsemwhole, have not incurred and do not interiddior, and do not believe that they will
incur, debts beyond their respective ability to pagh debts as such debts mature, and (iii) theoBer, on an individual basis, and the
Borrower and its Subsidiaries, taken as a wholl have sufficient capital with which to conducethrespective businesses.

(i) Einancial StatementsThe Lead Arrangers shall have received (i) additensolidated financial statements of the Borroaret
its subsidiaries for each of the three (3) fis@dng immediately preceding the Effective Date, stimg of a consolidated balance sheet and
related consolidated statements of operations, celmepsive income (loss), shareholders’ equity asth lows for such fiscal years; and
(ii) unaudited consolidated financial statementsaioy interim period or periods of the Borrower dtsdsubsidiaries ended after the date of the
most recent audited consolidated financial statesnemd more than 75 calendar days prior to theckéfie Date, consisting of a consolidated
balance sheet and related consolidated statemeopemtions, comprehensive income (loss), shadehsl equity and cash flows for the three-
six-, or nine-month period, as applicable.

() Secretarys or Assistant SecretdgyCertificates The Administrative Agent shall have received difieate, dated the Effective
Date and reasonably acceptable to the Adminisgaiyent, signed by an Authorized Representativeach Loan Party, and attested to by the
secretary or any assistant secretary (or, (x)eiféhis no secretary or assistant secretary, anofigdd Representative, or (y) with respect to any
Loan Party organized under the laws of Luxemboanganager or director, as applicable) of such Ranty (other than the Authorized
Representative of such Loan Party signing thefizate of such Loan Party), as the case may béfydrg (i) as to the incumbency and
genuineness of the signature of each Loan Partyuéirg Loan Documents to which it is a party anptfiat attached thereto are true, correct
and complete copies of (1) the articles or ceatficof incorporation, formation or other organiaatil document, as applicable, of such Loan
Party, and all amendments thereto, certified asrefcent date by the appropriate governmentalialfiin its jurisdiction of incorporation or
formation, as applicable, (2) the bylaws or oth@ragning documents, as applicable, of such LoatyRarin effect on the Effective Date and
(3) resolutions duly authorized by the board oédiors (or other governing body) of such Loan Pauthorizing and approving the execution
and delivery of, and performance under, this Agreeinand the other Loan Documents to which such IRzaty is a party.

(k) Certificates of Good Standingrhe Administrative Agent shall have received itieates as of a recent date of the good standin
(or similar status) of each Loan Party under theslaf its jurisdiction of organization to the extepplicable in such jurisdiction.

() Opinions of Counsel The Administrative Agent shall have received fr@ahU.S. counsel to each of the Loan Parties (whic
shall be Vinson & Elkins LLP or another law firmaonably acceptable to the Administrative Agent)ppinion covering such matters as the
Administrative Agent may reasonably request, (;yémbourg counsel to the Loan Parties (which stelMildgen, Partners in Law or another
law firm qualified to render an opinion as to Luxaewarg law reasonably acceptable to the Administeatigent), an opinion covering such
matters as the Administrative Agent may reasonedmyest, (c) the Republic of Liberia counsel
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to the Loan Parties (which shall be Fulbright & daski L.L.P. or another law firm qualified to remd®n opinion as to the law of the Republic
of Liberia reasonably acceptable to the AdministeafAgent), an opinion covering such matters asAtiministrative Agent may reasonably
request, and (d) the Federal Republic of Nigerinsel to the Loan Parties (which shall be Adep€&arton-Martins Agbor & Segun or
another law firm qualified to render an opiniort@ashe law of the Federal Republic of Nigeria rewsay acceptable to the Administrative
Agent), an opinion covering such matters as the idthtnative Agent may reasonably request, each spation to be addressed to the Pari
Passu Collateral Agent, the Administrative Agerd #re Lenders (and expressly permitting reliancedaynitted successors and assigns of the
addressees thereof) and dated as of the Effecate. D

(m) PATRIOT Act. Each Loan Party shall have provided the docuntientand other information to the Administrative &g that
are required by regulatory authorities under thaiegble “know your customerules and regulations, including the PATRIOT Adtleast twc
(2) Business Days in advance of the Effective Diatéhe extent requested at least five (5) Busibesss in advance thereof.

(n) Representations and Warranti§$e representations and warranties set fortheati@ 6 hereof and in the other Loan
Documents shall be true and correct in all mateespects on and as of the Effective Date withstrae effect as though made on and as of
such date, except for any representation and wgrthat is qualified by materiality or referenceMaterial Adverse Effect, which such
representation and warranty shall be true and cbimeall respects on and as of such date (it beimderstood and agreed that any represen
or warranty which by its terms is made as of a digelcdate shall be required to be true and coiireatl material respects only as of such
specified date, except for any representation asuamty that is qualified by materiality or refecerto Material Adverse Effect, which such
representation and warranty shall be true and cpmely as of such specified date).

(o) No Default or Event of DefaultAt the time of and immediately after the Borrowion the Effective Date, no Default or Event
of Default shall have occurred and be continuing.

SECTION 6._Representations, Warranties and Agre&snen

In order to induce the Lenders to enter into thige®ment and to make the Loans as provided heheirBorrower hereby makes
the following representations, warranties and ageeds, in each case on the Effective Date, alllu€lvshall survive the execution and
delivery of this Agreement and the Notes and th&inggof the Loans.

6.01_Corporate/Limited Liability Company/Limited f@ership StatusEach of the Borrower and its Restricted Subsielafother
than any Inactive Subsidiary) (a) is a duly orgadipr incorporated and validly existing corporatilimited liability company, limited
partnership, company or other business entitthagase may be, in good standing under the lawsegftirisdiction of its organization or
incorporation, (b) has the corporate or other @aplie power and authority to own its property asskés and to transact the business in wh
is engaged and presently proposes to engage airsddigy qualified and is authorized to do businasd is in good standing in each jurisdici
where the ownership, leasing or operation of itgpprty or the conduct of its business requires suetiifications, except for
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failures to be so qualified which, either individlyaor in the aggregate, would not reasonably heeeked to have a Material Adverse Effect.
Except to the extent permitted by this Agreemeeither the Borrower nor any of its Restricted Sdiasies has taken any corporate action nor
have any other steps been taken or legal procegbiegn started or (to the best of its knowledgebatief) threatened in writing against any of
them for winding up, or dissolution or for the apgment of a liquidator, administrator, receivedpanistrative receiver, trustee or similar
officer of any of them or any or all of their asset revenues nor have they sought any other nalieér any applicable insolvency or
bankruptcy law.

6.02_Corporate Power and Authoritfach Loan Party has the corporate or other agdglicpower and authority to execute, deliver
and perform the terms and provisions of each of_-tiem Documents to which it is party and has takénecessary corporate or other
applicable action to authorize the execution, @gjnand performance by it of each of such Loan Doents. Each Loan Party has duly
executed and delivered each of the Loan Documentdich it is party, and each of such Loan Documennstitutes its legal, valid and
binding obligation enforceable in accordance wisitérms, except to the extent that the enforcéatilereof may be limited by applicable
bankruptcy, insolvency, fraudulent conveyance,ganization, moratorium or other similar laws gefigraffecting creditors’ rights and by
equitable principles (regardless of whether enfmieet is sought in equity or at law).

6.03_No Violation. Neither the execution, delivery or performanceahy Loan Party of the Loan Documents to whick & party,
nor compliance by it with the terms and provisitimsreof, (a) will contravene in any material res@ety applicable provision of any law,
statute, rule or regulation or any order, writuimjtion or decree of any court or governmentakrimsentality, (b) will conflict in any material
respect with or result in any material breach of ahthe terms, covenants, conditions or provisioh®r constitute a default under, or result in
the creation or imposition of (or the obligationct@ate or impose) any Lien (except pursuant t&eaurity Documents) upon any of the
properties or assets of any Loan Party pursuattietéerms of any indenture, mortgage, deed of,taustlit agreement or loan agreement, or
other material agreement, contract or instrumentaich case to which any Loan Party is a partyavhich it or any of its property or assets is
bound or to which it may be subject or (c) will lte any provision of the certificate or articldsrcorporation or by-laws (or equivalent
organizational documents) of any Loan Party.

6.04_Governmental ApprovalNo order, consent, approval, license, authoopatir validation of, or filing, recording or regiation
with (except for those that have otherwise beeninbtl or made on or prior to the Effective Date)exemption by, any governmental or pu
body or authority, or any subdivision thereof,a@guired to be obtained or made by, or on behakimf,Loan Party to authorize, or is required
to be obtained or made by, or on behalf of, anynLBarty in connection with, (i) the execution, dety and performance of any Loan
Document or (ii) the legality, validity, bindingfett or enforceability of any Loan Document.

6.05 Financial Statements; Financial Condition; idaldsed Liabilities; Projections; etc.

(a) The audited and unaudited financial statemaslisered pursuant to Section 5.01(i) presentyfairlall material respects the
consolidated financial position of the Borrower atsdconsolidated Subsidiaries at the dates ob#ience sheets contained therein and the
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consolidated results of the operations of the Beeroand its consolidated Subsidiaries for the mricovered thereby. All of the foregoing
historical financial statements have been preparedcordance with GAAP (except, in the case ofatseementioned quarterly financial
statements, for normal year-end audit adjustmerdstze absence of footnotes).

(b) On and as of the Effective Date, and afterrgjweffect to the Transaction and to all Indebtedifgxluding the Loans) being
incurred or assumed and Liens created by the LaatieR in connection therewith, (i) the sum of dssets, at a fair valuation, of the Borrower,
on an individual basis, and of the Borrower anditbsidiaries, taken as a whole, will exceed ttespective debts, (ii) the Borrower, on an
individual basis, and the Borrower and its Subsid& taken as a whole, have not incurred and dantend to incur, and do not believe that
they will incur, debts beyond their respective ifpilo pay such debts as such debts mature, ahth@ Borrower, on an individual basis, and
the Borrower and its Subsidiaries, taken as a wiwalehave sufficient capital with which to condubeir respective businesses. For purposes
of this Section 6.05(b), “debt” means any liabilitly a claim, and “claim” means (x) right to paymemlether or not such a right is reduced to
judgment, liquidated, unliquidated, fixed, contingematured, unmatured, disputed, undisputed, Jegglitable, secured, or unsecure:

(y) right to an equitable remedy for breach of parfance if such breach gives rise to a paymenttheher not such right to an equitable
remedy is reduced to judgment, fixed, contingerattured, unmatured, disputed, undisputed, securads®cured. The amount of contingent
liabilities at any time shall be computed as th@amt that, in the light of all the facts and cir@tances existing at such time, represents the
amount that can reasonably be expected to becoraetaal or matured liability.

(c) Except as fully disclosed in the financial staents referred to in Section 6.05(a), there wermef ¢he Effective Date no liabiliti
or obligations with respect to the Borrower or afijts Subsidiaries of any nature whatsoever (wére#bsolute, accrued, contingent or
otherwise and whether or not due) which, eitheividdally or in the aggregate, could reasonablykeected to be material to the Borrower
and its Subsidiaries taken as a whole. As of tliecEfe Date, the Borrower does not know of anysoe@ble basis for the assertion against
any of its Subsidiaries of any liability or obliga of any nature whatsoever that is not fully thsed in the financial statements referred to in
Section 6.05(a) which, either individually or iretaggregate, could reasonably be expected to kerialdb the Borrower and its Subsidiaries
taken as a whole.

(d) On and as of the Effective Date, the Projectihich have been delivered to the Administratiggeit and the Lenders prior to
the Effective Date have been prepared in good &aithare based on reasonable assumptions, anchtieane statements or conclusions in any
of the Projections which are based upon or inclnflrmation known to the Borrower to be misleadingny material respect or which fail to
take into account material information known to Bawrrower regarding the matters reported thereibeing recognized by the Lenders,
however, that projections as to future events are noetwibwed as facts and that the actual results duhie period or periods covered by the
Projections may differ from the projected results.

(e) Since December 31, 2012, there has been ngehiarthe operations, business, properties, onéiiah condition of the Borrowe
or any of its Restricted Subsidiaries taken as alevthat has had, or would reasonably be expeotbdyve, a Material Adverse Effect.
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6.06_Litigation. There are no actions, suits or proceedings pgratinto the knowledge of the Borrower, threatefagdvith respect
to the Transaction or any Loan Document or (b) #atld reasonably be expected to have, either iddally or in the aggregate, a Material
Adverse Effect.

6.07_True and Complete Disclosurall information (taken as a whole), other thawjEctions and other forward-looking
information, furnished by or on behalf of the Bawer or its Subsidiaries in writing to the Admingive Agent or any Lender (including,
without limitation, all information contained inégH_oan Documents) for purposes of or in conneatiih this Agreement, the other Loan
Documents or any transaction contemplated herethesein is, and all other such factual informatftaken as a whole), other than Projections
and other forward-looking information, hereaftemiigshed by or on behalf of the Borrower or anytsfSubsidiaries in writing to the
Administrative Agent or any Lender will be, truedaaccurate in all material respects on the daté adich such information is dated or
certified, not contain any untrue statement of #emia fact and not incomplete by omitting to stats fact necessary to make such informatio
(taken as a whole) not misleading in any matedspect at such time in light of the circumstanaedeu which such information was provided.

6.08 Use of Proceeds; Margin Reqgulations

(a) All proceeds of all Loans shall be used to comsate the Refinancing and for the Borrower’'s aadubsidiaries’ general
corporate purposes, including working capital, tapxpenditures, non-hostile acquisitions and rofdeful corporate purposes.

(b) Neither the Borrower nor any of the RestricRubsidiaries is engaged principally, or as ongsofportant activities, in the
business of extending credit for the purpose offmupr carrying Margin Stock. No proceeds of anyahavill be used for any purpose which
will violate or be inconsistent with the provisiookthe Margin Regulations.

6.09_Tax Returns; Payments; Tax Treatmértie Borrower and each of its Restricted Subdekdnave timely filed with the
appropriate taxing authority all material retursistements, forms and reports for taxes or an sixeitherefor (the * Returri¥ required to be
filed by, or with respect to the income, properte®perations of, the Borrower and/or any of iesticted Subsidiaries. The Returns accur:
reflect in all material respects all liability ftaxes of the Borrower and its Restricted Subsid#aais a whole for the periods covered thereby.
Each of the Borrower and each of its Restrictedsilidries have paid all taxes and assessments lpaygalt, other than those (a) that are bein
contested in good faith and adequately disclosédully provided for on the financial statementstoé Borrower and its consolidated
Subsidiaries in accordance with GAAP or (b) théufai of which to pay could not reasonably be expa&td have a Material Adverse Effect.
There is no action, suit, proceeding, investigatardit or claim now pending or, to the best knalgke of the Borrower or any of its Restricted
Subsidiaries, threatened by any authority regardimgtaxes relating to the Borrower or any of ies®icted Subsidiaries that would have, or
would reasonably be expected to have, a Materigkefs® Effect. The Borrower is treated as a corpmdor U.S. federal income tax purpos
No payment by or on account of any obligation of hnan Party under any Loz
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Document shall be treated as income from sourc#snithe United States for U.S. federal incomeparposes by reason of Section 884(f) of
the Code or the Treasury regulations promulgatecktmder, other than any payment identified as &b8rce in a written notice provided to
the Administrative Agent by the applicable LoantPait least 35 days prior to the date such payrnsamiade.

6.10 Compliance with ERISA

(a) Schedule 6.18ets forth, as of the Effective Date, the nameaghePlan. Neither the Borrower nor any Subsididthe
Borrower nor any ERISA Affiliate has ever sponsomagintained, made any contributions to or hasliatlity in respect of any Plan which is
subject to Title IV of ERISA or Section 302, 303314 of ERISA or Section 412, 430 or 436 of the €ashch Plan has been maintained and
operated in compliance in all materials respecth thie provisions of ERISA and, to the extent aggllie, the Code, including but not limitec
the provisions thereunder respecting prohibitedsaations except for any honcompliance which wowldreasonably be expected to result
Material Adverse Effect. No action, suit, proceegihearing, audit or investigation with respecthi® administration, operation or the
investment of assets of any Plan (other than reutiaims for benefits) is pending, expected ordterwed except for any noncompliance which
would not reasonably be expected to result in aekitAdverse Effect. Except as would not result iMaterial Adverse Effect, each group
health plan (as defined in Section 607(1) of ERt8/ection 4980B(g)(2) of the Code) which covertas covered employees or former
employees of the Borrower, any Subsidiary of ther®wer, or any ERISA Affiliate has at all times Inegperated in compliance with the
provisions of Part 6 of subtitle B of Title | of ERA and Section 4980B of the Code. Under each eyaglovelfare benefit plan within the
meaning of Section 3(1) or Section 3(2)(B) of ERI&Nering employees of the Borrower or any Subsjdid the Borrower, no benefits are
due thereunder unless the event giving rise t@é&mefit entittement occurs prior to terminatioreafiployment (except as required by Title I,
Subtitle B, Part 6 of ERISA) except for any noncdiamce which would not reasonably be expected $altén a Material Adverse Effect. The
Borrower and each of its Subsidiaries and each ERffiliate may cease contributions to any employemefit plan maintained by any of
them without incurring any material liability andagnterminate any employee benefit plan maintainedrty of them without incurring any
liability that could reasonably be expected to leisua Material Adverse Effect.

(b) Each Foreign Pension Plan has been maintainsahistantial compliance with its terms and with tbquirements of any and all
applicable laws, statutes, rules, regulations addrs and has been maintained, where requirediad gtanding with applicable regulatory
authorities except for any noncompliance which waubt reasonably be expected to result in a Mat&daerse Effect. All contributions
required to be made with respect to a Foreign BarRian have been timely made except for any noptante which would not reasonably
expected to result in a Material Adverse Effectitine the Borrower nor any of its Subsidiaries hangairred any obligation in connection with
the termination of, or withdrawal from, any Foreigansion Plan, except that which would not readgrabexpected to result in a Material
Adverse Effect. The present value of the accruerbtiiabilities (whether or not vested) under e&oreign Pension Plan, determined as ¢
end of the Borrower’s most recently ended fiscalryen the basis of then current actuarial assumgtieach of which is reasonable, did not
(i) materially exceed the current value of the tseésuch
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Foreign Pension Plan (other than a severance plsimdar arrangement providing for payments omieation of employment) allocable to
such benefit liabilities, or (ii) exceed the cutrgalue of the assets of a Foreign Pension Plarigteaseverance plan or similar arrangement
providing for payments on termination of employmentcept that would not reasonably be expectedsoltin a Material Adverse Effect.

6.11 The Security Documents

(a) The U.S. Security Agreement is effective taatean favor of the Pari Passu Collateral Agentlierbenefit of the Lender
Creditors, legal, valid and enforceable Liens am security interests in, the Security Agreemeritaferal, in each case, subject to the terms c
the Intercreditor Agreement, and, (i) when finagcitatements are filed in the offices specifiedsehedule 6.1And (ii) upon the taking of
possession or control by the Pari Passu Collafagaht of the Security Agreement Collateral withpest to which a security interest may be
perfected only by possession or control (which pssi®n or control shall be given to the Pari P&sllateral Agent, to the extent possessio
control by the Pari Passu Collateral Agent is regfliby the U.S. Security Agreement), the Lienstecay the U.S. Security Agreement shall
constitute fully perfected Liens on, and secunitierests in, all right, title and interest of thamgfors in the Security Agreement Collateral (o
than such Security Agreement Collateral in whideeurity interest cannot be perfected under the A€ effect at the relevant time in the
relevant jurisdiction by the filing of a financirsgatement or by possession or control by the Ress® Collateral Agent), in each case subject t
no Liens other than Permitted Liens.

(b) Each of the Collateral Rig Mortgages is in molegal form under the laws of the relevant flegesfor the enforcement thereof
under such laws, subject only to such matters wimal affect enforceability arising under the lashe State of New York or with respect to
Collateral Rigs registered in the Republic of Libeunder the laws of the Republic of Liberia, andh other matters that do not substantially
interfere with the practical realization of thermipal benefits expressed in the Collateral Rig tg@ges, except for the economic consequenc
of any procedural delay that might result from sowdtters. To ensure the legality, validity, enfatoiéity or admissibility in evidence of each
such Collateral Rig Mortgage or other Loan Documerthe relevant flag state it is not necessary @éng such Collateral Rig Mortgage or ol
Loan Document or any other document be filed ooméed with any court or other authority in suclevent flag state, except as have been
made or provided to the Pari Passu Collateral Agentill be made or provided to the Pari Passu&ethl Agent, in accordance with this
Agreement, such Collateral Rig Mortgage or therbreditor Agreement. Each Collateral Rig Mortgageaaited and delivered creates in favor
of the Pari Passu Collateral Agent for the berdfthe Lender Creditors a legal, valid, and enfalde first preferred mortgage lien over the
Collateral Rig or Collateral Rigs covered therehd avhen duly recorded in accordance with the lafith® Collateral Rig’s registry, will
constitute a “preferred mortgage” within the meaniri Section 31301(6) of Title 46 of the Unitedt8&aCode, entitled to the benefits accorde
a preferred mortgage on a foreign vessel, in tlse o Collateral Rigs not registered under the lamd flag of the United States, and in the
of Collateral Rigs registered under the laws aad #f the United States, constitutes a “preferredtgage” within the meaning of
Section 31301(6) of Title 46 of the United Statexl€, entitled to the benefits accorded a prefemedgage on a registered vessel under the
laws and flag of the United States.
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(c) Each other Security Document delivered on tfiediive Date or pursuant to Sections 7.07 willongxecution and delivery
thereof, be effective to create in favor of theilPassu Collateral Agent for the benefit of the denCreditors, legal, valid and enforceable
Liens on, and security interests in, all of the ii@arties’ right, title and interest in and to @allateral thereunder, and (i) when all appropriate
filings or recordings are made in the appropridfie@s as may be required under applicable law(@hdpon the taking of possession or con
by the Pari Passu Collateral Agent of such Colédteith respect to which a security interest maybgected only by possession or control
(which possession or control shall be given toRhe Passu Collateral Agent, to the extent requisedny Security Document), such Security
Document will constitute fully perfected Liens @amd security interests in, all right, title andeirgst of the Loan Parties in such Collateral
(other than such Collateral in which a securitgiast cannot be perfected under the UCC as inteffébe relevant time in the relevant
jurisdiction by the filing of a financing statememtby possession or control by the Pari Passua@oll Agent), in each case subject to no L
other than the applicable Permitted Liens.

6.12_Capitalization As of the Effective Date, all of the Capital Staif each Loan Party (other than the Borrowerggally and
beneficially owned as set forth on Schedule 6.&E2cept as set forth gn Schedule 6.48 such outstanding Equity Interests have bagy ahc
validly issued, are fully paid and non-assessahtehamve been issued free of preemptive rights.

6.13_SubsidiariesOn the Effective Date, (a) the Borrower has nbskliaries other than those Subsidiaries liste@dmedule 6.13
(which Schedule identifies the correct legal nadiect owner, percentage ownership and jurisdictibarganization of each such Subsidiary
on the Effective Date) and (b) all of the BorroveeBubsidiaries are Restricted Subsidiaries.

6.14_Compliance with Statutes, efach of the Borrower and each of its Restricteds&lidries is in compliance with all applicable
statutes, regulations and orders of, and all applécrestrictions imposed by, all governmental bsddlomestic or foreign, in respect of the
conduct of its business and the ownership of iperty (including applicable statutes, regulatianslers and restrictions relating to
environmental standards and controls), except saolcompliance as would not, either individuallyiothe aggregate, reasonably be expecte
to have a Material Adverse Effect.

6.15 Investment Company AcNeither the Borrower nor any of its Restricted&diaries is an “investment company” or a
company “controlled” by an “investment company,thif the meaning of the Investment Company Act®fd, as amended.

6.16 Legal Names; Type of Organization (and WhethReqistered Organization); Jurisdiction of Orgation; etcSchedule 6.16
sets forth, as of the Effective Date, the legal eardnthe Borrower and each Subsidiary Guarantertythe of organization of the Borrower and
each Subsidiary Guarantor, whether or not the Beerand each Subsidiary Guarantor that is a Dom&siibsidiary is a registered
organization, the jurisdiction of organization bétBorrower and each Subsidiary Guarantor andrdpenizational identification number (if
any) of the Borrower and each Subsidiary Guaratiairis a Domestic Subsidiary.
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6.17 Environmental Matters

(a) Each of the Borrower and its Restricted Subsiglé is in compliance with all Environmental Laavsd the requirements of any
permits issued under such Environmental Laws exoeuch failures to comply that would not readuinde expected to have a Material
Adverse Effect. There are no pending or, to theaAkadge of the Borrower, threatened Environmentali@$ that would reasonably be expe
to have a Material Adverse Effect against the Begoor any of its Restricted Subsidiaries or any, Rieal Property or other facility owned,
leased or operated by the Borrower or any of itstiRed Subsidiaries (including any such clainth® extent known by the Borrower to exist
and arising out of the ownership, lease or opandipthe Borrower or any of its Restricted Subsidmof any Rig, Real Property or other
facility formerly owned, leased or operated by Bwrower or any of its Restricted Subsidiaries tmiionger owned, leased or operated by the
Borrower or any of its Restricted Subsidiaries).rAhterial licenses, permits, registrations or appls required for the business of the
Borrower and each of its Restricted Subsidiariesuaently conducted under any Environmental Lawehiaeen applied for or secured and the
Borrower and each of its Restricted Subsidiariés mpliance therewith except such noncompliseag@/ould not reasonably be expected to
have a Material Adverse Effect. There are no fagtsumstances, conditions or occurrences in résgdabe business or operations of the
Borrower or any of its Restricted Subsidiaries asently conducted or planned (or, to the knowledfyine Borrower, any of the Borrowsror
any of its Restricted Subsidiaries’ respective poegsors) or any Rig, Real Property or other faalirrently owned or operated by the
Borrower or any of its Restricted Subsidiaries {orthe knowledge of the Borrower, any of the Bareds or any of its Restricted Subsidiaries’
formerly owned or operated Rig, Real Property beofacility) that are reasonably likely (i) to forthe basis of an Environmental Claim
against the Borrower or any of its Restricted Sdibsies with respect to the Borrower, any Restd@ebsidiary or any Rig, Real Property or
other facility owned or operated by the Borrowerny of its Restricted Subsidiaries, or (ii) to sasuch Rig, Real Property or other facility
owned or operated by the Borrower or any of itstReted Subsidiaries to be subject to any restiddion its ownership, occupancy, use or
transferability under any Environmental Law, excipt with respect to (i) such Environmental Clajrag with respect to clause (i), such
restrictions that would not, either individually iorthe aggregate, reasonably be expected to hMagerial Adverse Effect.

(b) Hazardous Materials have at all times been g¢e@, used, treated or stored on, or transpooted from, or Released on or
from, any Rig, Real Property or other facility owinéeased or operated by the Borrower or any dRéstricted Subsidiaries in a manner so as
not to result in liability under Environmental Lawpplicable to the country in which each Rig opesatgainst Borrower or any of its Restric
Subsidiaries (x) during the time of such currenherghip, lease or operation by the Borrower or@rifs Restricted Subsidiaries or, (y) to the
knowledge of the Borrower prior or subsequent ®tiime of such ownership, lease or operation byBihveower or any of its Restricted
Subsidiaries but only to the extent any such lighi$ imposed against the Borrower or any of iesticted Subsidiaries, except, in the case of
both (x) and (y) above, where such liability, efthividually or in the aggregate, would not reably be likely to have a Material Adverse
Effect. To the knowledge of the Borrower, Hazardblaerials have not at any time been generatedi, tissated or stored on, or transported t
or from, or Released on or from, any property adjg or adjacent to any Real property or otheditgadf Borrower or any of its Restricted
Subsidiaries, where such generation, use, treatrstemage, transportation or Release has violateduld be reasonably expected to violate
any applicable Environmental law or give rise toEarvironmental Claim except for such noncompliaasevould not reasonably be expected
to have a Material Adverse Effect.
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(c) All of the Rigs comply with all Environmentablvs except such noncompliance as would not reaobatexpected to have a
Material Adverse Effect. The Borrower and its Riestid Subsidiaries have made all required payntergtatutory environmental insurance
schemes required under Environmental Law and @heironmental insurance schemes applicable to the®er and its Restricted
Subsidiaries except such failure to make paymentsaald not reasonably be expected to have a Matkdverse Effect.

6.18_ No Default Neither the Borrower nor any of its Restricted&diaries is in default under or with respectrny andenture,
mortgage, deed of trust, credit agreement or lgaeemnent, or any other agreement, contract onumant, in each case to which the Borrower
or such Restricted Subsidiary is a party or by Whior any of its property or assets is boundoowhich it may be subject, except for such
defaults as would not reasonably be expected te hdvaterial Adverse Effect. No Default has ocadiimad is continuing.

6.19 Patents, Licenses, Franchises and Formitdash of the Borrower and each of its Restrictelds&liaries owns, or has the right
to use, all material patents, trademarks, tradeetgcservice marks, trade names, copyrights, diegnfranchises and formulas, and has obtain
assignments of all leases and other rights of wieateature, necessary for the present conducs alisiness, without any known conflict with
the rights of others, except for such failures eofflicts which would not, either individually an the aggregate, reasonably be expected to
result in a Material Adverse Effect.

6.20_AntiCorruption Laws The Borrower and its Restricted Subsidiaries habaerved and are in compliance with all applicable
laws and regulations relating to bribery and carpractices, including the FCPA.

6.21 InsuranceAs of the Effective Date, the Loan Parties mamthe insurance required by Section 7.01.

6.22 Collateral Rigs

(a) The name, registered owner and official numéed, jurisdiction of registration and flag of edebllateral Rig are set forth on
Schedule 6.22 Each Collateral Rig is operated in all materésdpects in compliance with all applicable law, sud@d regulations (applicable
each Collateral Rig in accordance with Section @pand as required by the applicable Classifica8ociety). Each Collateral Rig is covered
by all such insurance as is required in accordattethe requirements of the respective Collat&igl Mortgage and Section 7.01.

(b) Each Loan Party which owns or operates or whiithown or operate one or more Collateral Riggislified to own and
operate such Collateral Rig under the laws ofitsgliction of incorporation and its relevant flstgte.

(c) Each Collateral Rig has its Classificationgefd any requirement or recommendation, other #sapermitted under the
Collateral Rig Mortgage related thereto.
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6.23_Properties The Borrower and each of its Restricted Subsikdnave good and marketable title to (i) all propesflected in
Schedule 6.22nd (ii) except where a failure to have good andketable title would not reasonably be expecteldaee a Material Adverse
Effect, all other properties owned by them, inchgdall property reflected in the balance sheetsrredl to in Section 6.05(a) (except as sold or
otherwise disposed of since the date of such balaheet in the ordinary course of business or asifted by the terms of this Agreement).
The Collateral is free and clear of all Liens, otthean Permitted Liens.

6.24_AntiTerrorism. The Borrower and its Restricted Subsidiariesmm@mpliance in all material respects with Unittdtes laws
relating to terrorism or money laundering (* Ail@rrorism Laws'), including Executive Order No. 13224 on Terrof$nancing, effective
September 24, 2001 (the “ Executive Orgeand the PATRIOT Act.

(a) Neither the Borrower nor any of its RestricBebsidiaries acting or benefiting in any capacitgdnnection with the Loans is
any of the following:

(i) a Person or entity that is listed in the ant@or is otherwise subject to the provisions b§ Executive Order;

(i) a Person or entity that is majority-owned ontrolled by, or acting for or on behalf of, any$tn or entity that is
listed in the annex to, or is otherwise subjed¢hprovisions of, the Executive Order;

(iii) a Person or entity with which a Lender is pilaited from dealing or otherwise engaging in amsaction by any
Anti-Terrorism Law;

(iv) a Person or entity that commits, threatensamspires to commit or supports “terrorism” as oedi in the
Executive Order;

(v) a Person or entity that is included on the &plgcDesignated Nationals and Blocked Personshigintained by th
Treasury Department’s Office of Foreign Assets @ar(t OFAC ") or any list of Persons issued by OFAC pursuarthe
Executive Order at its official website or any mg#ment website or other replacement official malbion of such list
(collectively, the “ OFAC Lists);

(vi) is, nor are any of their respective directaficers, agents, employees or Affiliates, subjecany U.S. sanction
administered by OFAC.

(b) Neither the Borrower nor, to its knowledge, afiyts Restricted Subsidiaries acting in any c#gan connection with the Loans
(i) conducts any business or engages in makingamiving any contribution of funds, goods or segsito or for the benefit of any Person
described in subsection (a)(ii) above, (ii) dealsir otherwise engages in any transaction relatingny property or interests in property
blocked pursuant to the Executive Order or (iiij@ges in or conspires to engage in any transatttairevades or avoids, or has the purpose c
evading or avoiding, or attempts to violate, anyhef prohibitions set forth in any United StatediArerrorism Law.
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6.25_Form of DocumentatiorEach of the Loan Documents is or, when execwtdbbe in proper legal form under the laws
of the jurisdiction which governs such documentsttie@ enforcement thereof under such laws, asGaigé, subject only to such matters whict
may affect enforceability arising under the lavtlé State of New York. To ensure the legality, difli, enforceability or admissibility in
evidence of each such Loan Document under the ddt¥ee jurisdiction which governs such documenis ot necessary that any Loan
Document or any other document be filed or recomslitil any court or other authority in such applieapermitted jurisdiction, except as have
been made, or will be made, in accordance wittd#fmition of “Collateral and Guaranty Requireménts

6.26_Place of BusinesdNone of the Loan Parties has a place of businessy jurisdiction which requires any of the
Security Documents to be filed or registered irt jhasdiction to ensure the validity of the SetyiDocuments to which it is a party unless all
such filings and registrations have been made bb&imade, in accordance with the definition obfi@teral and Guaranty Requirements”.

6.27_No Immunity. Neither the Borrower, nor any of its RestrictatbSidiaries is a sovereign entity or has immunitytiee
grounds of sovereignty or otherwise from setoféoy legal process under the laws of any jurisdictithe execution and delivery of the Loan
Documents by the Loan Parties and the performapntkdm of their respective obligations thereunderstitute commercial transactions.

SECTION 7._CovenantsThe Borrower hereby covenants and agrees thait &red after the Effective Date and until all Loans,
together with interest, Fees and all other Oblagati(other than indemnities described in Sectiah3d &hich are not then due and payable)
incurred hereunder and thereunder, are paid in full

7.01 Maintenance of Property; Insurance

(a) The Borrower will, and will cause each of itedicted Subsidiaries to, (i) keep all materiaigarty necessary to the business o
the Borrower and its Restricted Subsidiaries indgaworking order and condition (ordinary wear aral tend loss or damage by casualty or
condemnation excepted) with such exceptions asdwoatl reasonably be expected to have a MateriabfsdvEffect and (ii) furnish to the
Administrative Agent, at the written request of th@ministrative Agent, a complete description of thaterial terms of insurance carried or
Collateral Rigs.

(b) The Borrower will, and will cause each of ited®icted Subsidiaries to:

(i) insure and keep each Collateral Rig insuredaurse or procure each Collateral Rig to be insanetito be kept
insured at no expense to the Administrative Agerihe Pari Passu Collateral Agent in regard toléctively, the “
Insurance$):

(1) hull and machinery (including increased valgurance);
(2) war risks (including common conditions and esabns);
(3) protection and indemnity risks (including vdgsalution risks);
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(4) mortgagee’s interest risks (including additioperils pollution);

(5) loss of hire, to the extent reasonably deentadgnt by the Borrower in light of the cost of dbtag such
insurance; and

(6) such other insurances as a prudent owner dlesiuessels of the same age and type would olotaould
legally be required to obtain when operating inghme trade and geographic area as such Coll&igrehs well
as any insurances required to meet the requireroétie jurisdiction where such Collateral Rig mpoyed witt
named windstorm coverage exclusions while a Coliateig is operating in the Gulf of Mexico;

providedthat neither the Borrower nor any of its RestricBbsidiaries shall be required to procure or nadirgny
insurance otherwise required to be procured or ta@iead under this clause (i), if such insuranagoiscommercially
available in the commercial insurance market.

(ii) effect the Insurances or cause or procurestirae to be effected:

(2) in such amounts and upon such terms and with daductibles as shipowners engaged in the sasimiar
business and similarly situated would deem comrallygorudent under the circumstances; and

(2) through the owner’s approved broker (the “ Oiménsurance Broke) and reputable independent insurance
companies and/or underwriters (including mutualirasce schemes and /or captive insurance schemes) i
Europe, North America, the Far East and other &skedal insurance markets except that the insuraagaisst
protection and indemnity risks may be effectedhzyentry of the Collateral Rigs with protection andemnity
associations which are members of the IGA or,éfltBA has disbanded and there is no successoplacement
body of associations, other leading protectioniaddmnity associations and the insurances agaiastisks ma
be effected by the entry of the Collateral Rig wéading war risks associations (hereinafter cathed’ Insurers

");

(ii) renew or replace all such Insurances or caurgerocure the same to be renewed or replacedééfe relevant
policies or contracts expire and to procure that@uwner’s Insurance Broker and/or the relevantgatain and indemnity
association or war risks association shall promgolyfirm in writing to the Pari Passu Collateralefg, upon its request, as
and when each such renewal or replacement is effect
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(iv) duly and punctually pay, or cause duly andgiually to be paid, all premiums, calls, contriloa$ or other sums
payable in respect of all such Insurances, to predu to cause to be produced all relevant receiptn so required by the
Pari Passu Collateral Agent and duly and punctuallyerform and observe or to cause duly and pafgtto be performed
and observed any other obligations and conditiomieuall such Insurances;

(v) procure that all policies, binders, cover naiesther instruments of the Insurances referrad tauses (1), (2) ar
(5) of clause (i) above shall be taken out in tama of the Borrower or any Subsidiary Guaranta Bestricted Subsidiary,
with the Pari Passu Collateral Agent as an additiorsured (without liability for premiums), as itgerests may appear, and
shall incorporate a loss payable clause naming#rePassu Collateral Agent as loss payee prefpaucampliance with the
terms of the Assignment of Insurance Proceeds;

(vi) procure that, upon request of the Pari Pasdiatéral Agent, copies of all original such instrents of Insurances
shall be from time to time delivered to the Pars$taCollateral Agent after receipt by the Borroswea Restricted Subsidie
thereof;

(vii) not employ any Collateral Rig or suffer anplateral Rig to be employed otherwise than in ocomiity with the
terms of all policies, bindings, cover notes orestimstruments of the Insurances (including anyrargies express or implie
therein) without first obtaining the written conseithe Insurers to such employment (if requirgdsbch Insurers) and
complying with such requirements as to extra prensior otherwise as the Insurers may prescribe;

(viii) cause any proceeds in respect of the Insteameferred to in paragraph (i) above (exceptsela3), (4) and, as
applicable, (6) of such paragraph) to be paid ¢oBbrrower or any Subsidiary Guarantor that thenothe Collateral Rig ¢
any Internal Charterer (subject to provisions asamed insureds, additional insureds and loss gapdavor of the Pari
Passu Collateral Agent as required by this Seéti6m(b)); and

(iX) upon the request of the Pari Passu Collatégaint, do all things necessary, proper and desravid execute and
deliver all documents and instruments, to enal@ePthri Passu Collateral Agent to collect or recavgr moneys to become
due in respect of the Insurances.

7.02_Existence Subject to Section 7.02, the Borrower shall doaarse to be done all things necessary to presed/&eep in full
force and effect its existence.
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7.03 Reports

(a) Whether or not the Borrower is then subje@eation 13(a) or 15(d) of the Exchange Act, ther®wer shall furnish to the
Administrative Agent and the Lenders, so long asBgrm Loans are outstanding:

(i) within 75 days after the end of each of thetfthree fiscal quarters in each fiscal year, respon Form 6-K (or any
successor form) containing, whether or not requlitieel Borrower’s unaudited quarterly consolidaiedricial statements
(including a balance sheet and statement of incaireges in stockholders’ equity and cash flow) aiinagement’s
Discussion and Analysis of Financial Condition &websults of Operations (the * MD&A (or equivalent disclosure) for and
as of the end of such fiscal quarter (with compleréibancial statements for the corresponding figcarter of the
immediately preceding fiscal year);

(i) within the time period required under the mulef the SEC for the filing of Form 20-F (or anysessor form) for
each fiscal year, an annual report on Form 20-Rugrsuccessor form) containing the informatiorunegl to be contained
therein (including the Borrower’s audited consdi@thfinancial statements, a report thereon by thvedver’s certified
independent accountants and an MD&A) for such figear; and

(iii) at or prior to such times as would be reqdite be filed or furnished to the SEC if the Boreswvas then a
“foreign private issuer” subject to Section 13(a)l6(d) of the Exchange Act (whether or not therBaer is then subject to
such requirements), all such other reports andnmdtion that the Borrower would have been requiosfile or furnish
pursuant thereto.

(b) All such reports will be prepared in all magdriespects in accordance with all of the rulesragdlations applicable to such
reports. In addition, the Borrower shall electratiic file or furnish, as the case may be, a copglbsuch information and reports referred to in
clauses (i) through (iii) of Section 7.03(a) wittetSEC for public availability within the time peds specified therein at any time the Borrowel
is then subject to Section 13(a) or 15(d) of thel&axge Act and make such information availabldéoltenders upon request. The Borrower
shall be deemed to have furnished such reportereefto above to the Administrative Agent and tleaders if the Borrower has filed such
reports with the SEC via the EDGAR filing systend@uch reports are publicly available. If, notwitmling the foregoing, the SEC will not
accept the Borrower’s filings for any reason, tlrBwer will post the reports referred to in thegading paragraph on its website within the
time periods that would apply to non-acceleratiiif the Borrower were required to file thospads with the SEC. The Borrower agrees
that, for so long as any Loans remain outstanding]l hold and participate in quarterly conferencalls with the Lenders and securities
analysts relating to the financial condition ansiuies of operations of the Borrower and the ResttiSubsidiaries.

7.04 Compliance Certificate

(a) The Borrower shall deliver to the Administra&tikgent, within 120 days after the end of eachefiyear ending after the
Effective Date, a certificate from an AuthorizedpResentative of the Borrower stating that a revaéwhe activities of the Borrower and the
Restricted Subsidiaries during the preceding figeal has been made under the supervision of gnéngi Authorized Representative with a
view to determining whether the Borrower has kepserved, performed and fulfilled their obligatiamsder this Agreement and the other L
Documents, and further stating, as to each suchokized Representative signing such certificatat, tto the best of his or her knowledge, the
Borrower and the Restricted Subsidiaries
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have kept, observed, performed and fulfilled eawhevery covenant contained in this Agreement hadther Loan Documents applicable to
them and are not in default in the performancebseovance of any of the terms, provisions and dimmdi thereof (or, if a Default or Event of
Default shall have occurred, describing all sucfieDiés or Events of Default of which he or she rhaye knowledge and what action the
Borrower is taking or proposes to take with respleeteto).

(b) The Borrower shall, so long as any of the Laamesoutstanding, deliver to the Administrative Agevithin 10 Business Days of
any of its Authorized Representatives becoming ewfiany Default or Event of Default, a writtentetaent specifying such Default or Event
of Default and what action the Borrower is takimgpooposes to take with respect thereto.

7.05_Payment of TaxesThe Borrower shall pay, and shall cause eacts@®éstricted Subsidiaries to pay, prior to delempy, all
taxes, assessments, and governmental levies g¥cepth as are contested in good faith and by@pjate proceedings or (i) where the fail
to make such payments would not reasonably be &eghéz have a Material Adverse Effect.

7.06_[Reserved]

7.07 _Additional Security; Additional Subsidiary Gaators; Internal Charterers; Further Assurances

(a) The Borrower will, and will cause each of itsdRicted Subsidiaries to, at any time and fronetimtime, (x) at the expense of
the Borrower or such Restricted Subsidiary, proyngdecute and deliver all further instruments aaduiinents, and take all further action, that
may be reasonably necessary, or that the AdmitiigtrAgent may reasonably require, to perfect, @nes, protect and maintain any Lien
granted or purported to be granted hereby or byther Loan Documents, or to enable the Pari P@s#lateral Agent to exercise and enforce
its rights and remedies with respect to any Calidtend (y) keep on board the Collateral Rig eamthglocument or record as may be requirec
by law and cause such particulars relating to éhevant Collateral Rig Mortgage to be recorded ag be required by law. Without limiting t
generality of the foregoing, the Borrower will exie and file, or cause to be filed, such finan@ngontinuation statements under the UCC (o
any non-U.S. equivalent thereto), or amendmentgtbesuch amendments or supplements to any Celldéy Mortgage, and such other
instruments or notices, as may be reasonably regess that the Administrative Agent may reasopabhbuire, to perfect, preserve, protect
and maintain the Liens granted or purported torbatgd hereby and by the Loan Documents.

(b) The Borrower and the other Loan Parties heeeliliorize the Pari Passu Collateral Agent to file or more financing or
continuation statements under the UCC (or any ndh-Equivalent thereto), and amendments therdagive to all or any part of the Collateral
without the signature of the Borrower or any othean Party, where permitted by law. The Pari P&sliateral Agent will promptly send the
Borrower a copy of any financing or continuatioatsments which it may file without the signaturehef Borrower or any other Loan Party
the filing or recordation information with respéiereto.

-89-



(c) (1) If at any time (w) any Subsidiary of therBower becomes a Collateral Vessel-Owning Subsidia) any Collateral Vessel-
Owning Subsidiary forms or acquires any new diogéhdirect Restricted Subsidiary that would beuieed to become a Subsidiary Guarantor
in accordance with the definition thereof, (y) @8uybsidiary of the Borrower becomes an Equity-Owrsn@sidiary or (z) any Subsidiary of the
Borrower becomes an Internal Charter (each suchaneaditional Collateral Vessel-Owning Subsididguity-Owning Subsidiary, Internal
Charterer or Restricted Subsidiary, an “ AdditioBabsidiary Guarantdj, such Additional Subsidiary Guarantor shall bguired to execute
and deliver to the Administrative Agent or Pari fa€ollateral Agent, as applicable, a supplemestith of the U.S. Subsidiary Guaranty anc
(other than in the case of an Equity-Owning Subsidithe U.S. Security Agreement, in each casestaubally in the form attached thereto
(and/or, in the case of Foreign Subsidiaries oBbgower, upon the request of the AdministrativgeAt and based on advice of local counsel
such Foreign Subsidiary Guaranties as would haga batered into by the respective Additional SubsjdGuarantor if same had been a
Subsidiary Guarantor on the Effective Date (deteadiin accordance with the criteria described éndéfinition of “Collateral and Guaranty
Requirements”)), and in each case shall take &hraein connection therewith as would otherwiseehbeen required to be taken pursuant to
Section 6 if such Subsidiary had been a Loan Rarthe Effective Date, including delivery of leggdinions and, with respect to new or
additional Collateral Vessel-Owning Subsidiarié® €xecution and delivery of Collateral Rig MortgagThe Borrower agrees that each actio
required above by this Section 7.07(c)(1) shaltdmpleted contemporaneously with (or, except wapect to Collateral Rig Mortgages,
within 30 days of) such Subsidiary becoming an Aiddal Subsidiary Guarantor.

(2) If at any time any Subsidiary of the Borrowecbmes an Equity-Owning Subsidiary, such Subsidiba}l be required to
execute and deliver to the Pari Passu Collaterahfgounterparts of or a supplement (substantiaiife form attached thereto), as applicable
to the U.S. Pledge Agreement (and/or, in the cAS®reign Subsidiaries of the Borrower, upon theuesst of the Administrative Agent and
based on advice of local counsel, such Foreigngelédjreements as would have been entered intoebgetipective Equity-Owning Subsidiary
if same had been an Equity-Owning Subsidiary orBtfiective Date (determined in accordance withdhteria described in the definition of
“Collateral and Guaranty Requirements”)) and staé all actions in connection therewith as woulteowvise have been required to be taken
pursuant to Section 6 if such Subsidiary had beeBuity-Owning Subsidiary on the Effective Datgluding delivery of legal opinions. The
Borrower agrees that each action required abowbibySection 7.07(c)(Il) shall be completed conterapeously with (or within 30 days of)
such Subsidiary becoming an Equity-Owning Subsydiar

(d) The Borrower will promptly, but in any eventthin five (5) Business Days, notify the Administvat Agent, in writing, of any
appointment of or termination of the appointmentasf Approved Manager. Prior to or concurrentlyhvifite execution and delivery of any
management Agreement, the Borrower will causedlevant Collateral Vessel-Owning Subsidiary and rdgpd Manager to execute and
deliver to the Administrative Agent an AssignmehManagement Agreement. Prior to or concurrentlihwhie execution and delivery of any
Internal Charter, the Borrower will cause the ralevCollateral Vessel-Owning Subsidiary and Inte@tzarter to execute and deliver to the
Administrative Agent an Assignment of Internal Gbar
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7.08 Limitations on LiensThe Borrower will not, and will not permit any tife Restricted Subsidiaries to, directly or indlilg
create, incur, assume or suffer to exist (a) amyldf any kind on any Collateral, except pursuara Security Document or the Intercreditor
Agreement and except for Permitted Collateral Liemgb) any Lien of any kind securing Indebtednassny of its property or assets that are
not Collateral, except for Permitted Liens.

7.09 Limitations on Consolidation or Merger etc.

(a) The Borrower will not directly or indirectlyi)(@malgamate, consolidate or merge with or intother Person (whether or not the
Borrower is the Person formed by or surviving anghsamalgamation, consolidation or merger); ors@il, assign, transfer, convey or
otherwise dispose of all or substantially all of ffroperties or assets of the Borrower and therigest Subsidiaries, taken as a whole, in each
case, in one transaction or a series of relatedactions, including by way of liquidation or dikg@n, to another Person, unless:

(i) either (1) the Borrower will be the surviving continuing Person or (2) the Person formed bsuoviving any such
amalgamation, consolidation or merger or to whisthssale, assignment, transfer, conveyance or dibposition has been
made is a Person organized or existing under the ¢d a Permitted Jurisdiction; provid#tht, except with respect to a
Person organized or existing under the laws of mb@urg or the United States of America, there dbmlho adverse tax
consequence or regulatory impact to any Lendegrdtian in any immaterial respect (the Borroweswh Person, as the
case may be, being herein called the “ Successawo®er”);

(ii) the Successor Borrower (if other than the Barer) assumes all the Obligations of the Borrowatar this
Agreement and the Security Documents to which thiedBver is a party, if any, and agrees to be bdwndll the provisions
of this Agreement and such Security Documents @untsto an amendment or supplement thereto or dit@rments or
instruments, in form and substance reasonably salokepto the Administrative Agent;

(iii) immediately before and after giving effectdach transaction, no Default or Event of Defahéilshave occurred
and be continuing;

(iv) except with respect to a transaction solelymaen or among the Borrower and any of the Restti®ubsidiaries,
immediately after giving pro forma effect to sucaritsaction, any related financing transactionsthadise of proceeds
therefrom and treating any Indebtedness that bes@am®bligation of the Borrower or any of the Rettd Subsidiaries as a
result of such transaction as having been Incumetthe Borrower or such Restricted Subsidiary hascase may be, at the
time of the transaction, either (1) the Borrowetha Successor Borrower (if other than the Borrdweruld be permitted to
Incur at least $1.00 of additional Indebtednessymmt to the Consolidated Interest Coverage Resion 7.11(a) or (2) the
Borrower or the Successor Borrower (if other tHamBorrower) would have a Consolidated InteresteCage Ratio for the
applicable four quarter period not lower than statfo prior to giving effect to such transaction;
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(v) in the event that the Successor Borrower iswized in a jurisdiction that is different from tjugisdiction in which
Borrower was organized immediately before givinigetfito such transaction, the Successor Borrowedeévered to the
Administrative Agent an opinion of counsel satisfag to the Administrative Agent stating that tHaigations of the
Successor Borrower under this Agreement are erdbteainder the laws of such Permitted Jurisdicsoibject to customa
exceptions; and

(vi) the Borrower or Successor Borrower delivergi® Administrative Agent certificate of an Authaed
Representative and opinion of counsel, in each, ciating that such amalgamation, consolidatiorrgereor transfer and
each such amendment and supplement or other dotsiereinstruments comply with this covenant.

For the purposes of the foregoing, entry by ther®mer or any Restricted Subsidiary of the Borrowén one or more Drilling
Contracts or other charters, pool agreements bindrcontracts with respect to any Rigs will beeded not to constitute a sale, assignment,
transfer, conveyance or other disposition subthis Section 7.09(a).

(b) No Subsidiary Guarantor will, directly or indatly, amalgamate, consolidate or merge with ar {mthether or not such
Subsidiary Guarantor is the surviving Person), la@oPerson, other than the Borrower or anotheri8ialog Guarantor, unless:

(i) immediately after giving effect to such trantai or series of related transactions, no DefaulEvent of Default
exists;

(i) either:
(1) (x) such Subsidiary Guarantor is the surviitegson or (y) the Person formed by or surviving sungh
consolidation or merger is a Person organized isting under the laws of a Permitted Jurisdictisach
Subsidiary Guarantor or such Person, as the cagdeydeing herein called the * Successor Guardhtord the
Successor Guarantor (if other than such Subsidiagrantor) expressly assumes all the obligatiorssioffi
Subsidiary Guarantor under this Agreement andutsBliary Guaranty and any Security Documents faunisto
an amendment or supplement thereto or other dodsmemstruments in form and substance reasonably
satisfactory to the Administrative Agent; or

(2) such consolidation or merger does not violaggrovisions in Section 7.18;

(iii) the Borrower delivers to the Administrativegant a certificate of an Authorized Representadive opinion of
counsel, each stating that such merger or congimiidand each such amendment and supplement ardibements or
instruments comply with this covenant;
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(iv) if applicable, the Successor Guarantor cagsed amendments, supplements or other instrumethtsespect to
the Security Documents to be executed, deliverted], &nd recorded, as applicable, in such jurigalistas may be required
by applicable law to preserve and protect the lofthe Pari Passu Collateral Agent on any Colladtraned by or
transferred to the Successor Guarantor and delivepinion of counsel as to the enforceability ¢oéand such other
matters as the Administrative Agent may reasonedmyest; and

(v) any Collateral owned by or transferred to thiec®@ssor Guarantor shall (1) continue to constfaiateral under
this Agreement and the Security Documents, (2)ufsest to the Lien in favor of the Collateral Agdot the benefit of the
holders of the Pari Passu Obligations and (3) ectubject to any Lien other than Permitted Colidteiens.

(c) Upon any amalgamation, consolidation or mergeany sale, assignment, transfer, conveyancéher disposition of all or
substantially all of the properties or assets efBlorrower in accordance with clauses (a) andi§bya in which the Borrower is not the
surviving entity, the Successor Borrower shall sectto, and be substituted for (so that from atet #ie date of such amalgamation,
consolidation or merger, sale, assignment, transtemveyance or other disposition, the provisicinthe Loan Documents referring to the
“Borrower” shall refer instead to the SuccessorrBaer and not the Borrower), and may exercise ekight and power of, the Borrower under
this Agreement with the same effect as if the SssoeBorrower had been named as the Borrowersnithieement, and thereafter, the
Borrower will be relieved of all obligations andvemants under this Agreement and the Loan Documents

7.10 Limitations on Restricted Payments

(a) The Borrower will not, and will not permit any the Restricted Subsidiaries to, directly or redily make any Restricted
Payments unless, at the time of and after givifigceto such Restricted Payment:

(i) no Default or Event of Default has occurred &dontinuing or would occur as a consequencaich KRestricted
Payment;

(ii) the Borrower could directly or indirectly, ate, incur, issue, assume, guarantee or otherngisante directly or
indirectly liable, contingently or otherwise, (adtively, “ Incur,” “ Incurrence,” “ Incurred” and “ Incurring” shall have
meanings correlative to the foregoing), at the tohsuch Restricted Payment and after giving profoeffect thereto as if
such Restricted Payment had been made at the liegjiofthe applicable four-quarter period, at &0 of additional
Indebtedness pursuant to the Consolidated Int@m#trage Ratio test set forth in Section 7.11(d) an
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(i) such Restricted Payment, together with thgragate amount of all other Restricted Paymentserbgdhe
Borrower and the Restricted Subsidiaries sinceEffective Date (excluding Restricted Payments ptediby clauses
(i) through (x) of Section 7.10(b)), is less ththe sum, without duplication, of:

(1) 50% of the Borrower’s Consolidated Net Incomeacconsolidated basis for the period (taken as one
accounting period) beginning on October 1, 2012emting on the last day of the Borrower’'s most ntge
ended fiscal quarter for which internal financi@tements are available at the time of such Réstrieayment
(or, if such Consolidated Net Income for such pia deficit, less 100% of such deficit); plus

(2) 100% of the aggregate net cash proceeds draindiarket Value of assets other than cash, ih ease
received by the Borrower or any Restricted Subsjdimm any Person other than the Borrower or ahyso
Subsidiaries since the Effective Date as a coridghuo its common equity capital or from the issuesale of the
Borrower’s Equity Interests (other than Disquadifi&tock) or from the issue or sale of convertibile o
exchangeable Disqualified Stock or convertiblexah@ngeable debt securities of the Borrower, imease that
have been converted into or exchanged for Equigrésts (other than Disqualified Stock) of the Barer (other
than Equity Interests, Disqualified Stock or dedstigities sold to a Subsidiary of the Borroweryspl

(3) to the extent that any Restricted Investmeat Was made after the Effective Date is sold goaigd of for
cash or Cash Equivalents or otherwise cancellgdidated or repaid for cash or Cash Equivalents|gbser of
(x) the return of capital received in cash or CRghivalents with respect to such Restricted Investniless the
cost of disposition, if any) and (y) the initial aont of such Restricted Investment; plus

(4) to the extent that any Unrestricted Subsididagignated as such after the Effective Date issigdated as a
Restricted Subsidiary, the lesser of (x) the Fairkét Value of the Restricted Investment made byBbrrower
or any of the Restricted Subsidiaries in such Slisi as of the date of such redesignation andugh Fair
Market Value as of the date on which such Subsidiars originally designated as an Unrestricted Biidny
after the Effective Date.

(b) The provisions of Section 7.10(a) will not pitmh

(i) the payment of any dividend or distributiontbe consummation of any irrevocable redemptioniwislixty
(60) days after the date of declaration of thed#inid or distribution or giving of the redemptiortioe, as the case may be, if
at the date of declaration or notice, the dividatistribution or redemption payment would have ctetpwith the provision
of this Agreement;
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(i) the making of any Restricted Payment in exaw®for, or out of the net cash proceeds of thetankally
concurrent sale (other than to a Subsidiary oBbeower) of, Equity Interests of the Borrower (@tlihan Disqualified
Stock) or from the substantially concurrent conttion of common equity capital to the Borrower; ydedthat the amount
of any such net cash proceeds that are utilizedrfgrsuch Restricted Payment will be excluded fBeution 7.10(a)(iii)(2);

(iii) the repurchase, redemption, defeasance @rahquisition or retirement for value of Indebtesln of the Borrower
or any Subsidiary Guarantor that is contractuallyasdinated to the Obligations with the net casitpeds from a
substantially concurrent Incurrence of Permitteéir@@cing Indebtedness;

(iv) the payment of any dividend (or, in the catarmy partnership or limited liability company, asiynilar
distribution) by a Restricted Subsidiary that i asvholly owned Subsidiary of the Borrower to tiwders of its Equity
Interests on a pro rata basis or basis more falemtalthe Borrower or its Restricted Subsidiaries;

(v) so long as no Event of Default has occurrediambntinuing, the repurchase, redemption or oéleguisition or
retirement for value of any Equity Interests of Bmrower or any Restricted Subsidiary of the Bago held by any current
or former officer, director or employee of the Bomer or any of its Restricted Subsidiaries purstamainy equity
subscription agreement, employee stock ownership @f similar trust, shareholders’ agreement oilairagreement;
providedthat the aggregate price paid for all such repwsetiaredeemed, acquired or retired Equity Interastg not exceed
$5,000,000 in any calendar year (with any portibauzh $5,000,000 amount that is unused in anyhdaleyear to be carrit
forward to successive calendar years and addagctoamount);

(vi) the purchase, redemption or other acquisitioretirement for value of Equity Interests deent@edccur upon the
exercise or conversion of stock options, warratigbts to acquire Equity Interests or other contaetsecurities, to the
extent such Equity Interests represent a portich@gxercise or conversion price thereof or thelmse, redemption or
other acquisition or retirement for value of Equityerests of the Borrower or any Restricted Subsjdof the Borrower hel
by any current or former officers, directors or doypes of the Borrower or any of its Restricted Sdiaries in connection
with the exercise or vesting of any equity comp&onagincluding, without limitation, stock optionsestricted stock and
phantom stock) in order to satisfy any tax withlirddobligation with respect to such exercise ottings

(vii) any purchase, redemption, defeasance or atbguisition or retirement of any Indebtedness riibhated to the
Obligations from proceeds of an Asset Sale or énetvent of a Change of Control, in each case émsiar to or
simultaneously with such purchase, redemption,adsfiece or other acquisition or retirement, the @wer or a Restricted
Subsidiary has made the Asset Sale Offer or Chah@entrol Offer, as applicable, as provided irstAgreement and has
completed the repurchase or redemption of all Laatidly tendered for payment in connection witltlsiAsset Sale Offer
or Change of Control Offer in accordance with thguirements of this Agreement;

-O5-



(viii) so long as no Event of Default has occuraed is continuing, the declaration and paymenegtifarly scheduled
or accrued dividends to holders of any class des@f Disqualified Stock of the Borrower or aneferred Stock of any
Restricted Subsidiary of the Borrower issued oaftar the Effective Date in accordance with theet@ant described in
Section 7.11;

(ix) cash payments in lieu of the issuance of foaal shares, or payments to dissenting stockhsl@@rpursuant to
applicable law or (y) in connection with the satilnt or other satisfaction of legal claims madespant to or in connection
with a consolidation, merger or transfer of asgetnnection with a transaction that is not prabit by this Agreement;
and

(x) so long as no Event of Default has occurrediambntinuing, any other Restricted Payment sg lasthe amount
of such Restricted Payment, together with the agggeeamount of all other Restricted Payments maderthis clause
(x) since the Effective Date, does not exceed thatgr of (x) $125,000,000 and (y) 2.5% of Consaéd Net Tangible
Assets as of the date such Restricted Paymentde.ma

(c) The amount of all Restricted Payments (othentbash) will be the Fair Market Value on the ddtthe Restricted Payment of
the asset(s) or securities proposed to be traesferrissued by the Borrower or any Restricted i8idory, as the case may be, pursuant to the
Restricted Payment. For purposes of determiningptiamce with this Section 7.10, in the event thRestricted Payment meets the criteria of
more than one of the categories of Restricted Patgraescribed in Section 7.10(a) or the precedawi&s 7.10(b)(i) through 7.10(b)(x) or as
a Permitted Investment, the Borrower will be peteditto divide or classify (or later divide, clagsifr reclassify in whole or in part in its sole
discretion) such Restricted Payment in any marirardomplies with this covenant.

7.11 Limitations on Indebtedness

(a) The Borrower will not, and will not permit any the Restricted Subsidiaries to, Incur any Inddhess (including Acquired
Debt) or issue any Disqualified Stock, and the Baer will not permit any of the Restricted Subsiidia to issue any shares of Preferred St
provided, however, that the Borrower or any Restricted Subsidiary fimaur Indebtedness (including Acquired Debt)ssuie Disqualified
Stock, and any Restricted Subsidiary may issueeReaf Stock, if the Consolidated Interest Covegto for the Borrower’'s most recently
ended four full fiscal quarters for which interfialancial statements are available immediately @détg the date on which such additional
Indebtedness is Incurred or such Disqualified StcRreferred Stock is issued would have beeraat 20 to 1.0, determined on a pro forma
basis (including a pro forma application of the petceeds therefrom), as if the additional Indetssd, Disqualified Stock or Preferred Stock
had been Incurred or issued, as the case may thes beginning of such four-quarter period.

(b) The provisions of Section 7.11(a) will not pitwhthe Incurrence of Permitted Debt.
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(c) For purposes of determining compliance witls thection 7.11, in the event that an item of preddadebtedness meets the
criteria of more than one of the categories of Rech Debt, or is entitled to be Incurred pursuanection 7.11(a), the Borrower or the
applicable Restricted Subsidiary will be permitteclassify such item of Indebtedness (or any porthereof) on the date of its Incurrence, or
later reclassify all or a portion of such item oflebtedness, in any manner that complies withctinvgnant. The accrual of interest or Preferrec
Stock dividends, the accretion or amortizationrigioal issue discount, the payment of interesaon Indebtedness in the form of additional
Indebtedness with the same terms, the reclassificaf Preferred Stock as Indebtedness due to Bgehiam accounting principles, and the
payment of dividends on Preferred Stock or DisdiealiStock in the form of additional shares of s#agne class of Preferred Stock or
Disqualified Stock will not be deemed to be an Imence of Indebtedness or an issuance of Pref&teak or Disqualified Stock for purposes
of this covenant; providedin each such case, that the amount of any suzrhiacaccretion or payment is included in Consabkd Interest
Expense of the Borrower as accrued. Further, ttlassification of any lease or other liability bEtBorrower or any Restricted Subsidiary as
Indebtedness due to a change of accounting prexiter the Effective Date will not be deemedrenuirence of Indebtedness for purposes o
this covenant.

(d) For purposes of determining compliance with dalfar-denominated restriction on the Incurrenttndebtedness, the Dollar
Equivalent of the principal amount of Indebtedndgssominated in another currency will be utilizealcalated based on the relevant currency
exchange rate in effect on the date such Indebssdmas Incurred, in the case of term Indebtedessst committed, in the case of
Indebtedness Incurred under a revolving creditifpcprovidedthat (i) if such Indebtedness is Incurred to raficeother Indebtedness
denominated in a currency other than dollars, aieth sefinancing would cause the applicable dollemaiminated restriction to be exceeded if
calculated at the relevant currency exchange nagéféct on the date of such refinancing, suchadalenominated restriction will be deemed
not to have been exceeded so long as the prinmipalint of such refinancing Indebtedness does roatseikthe principal amount of such
Indebtedness being refinanced and (ii) the Doltguitzalent of the principal amount of any such Ineelness outstanding on the Effective Date
will be calculated based on the relevant curren@hange rate in effect on the Effective Date.

(e) Notwithstanding any other provision of this eoant, the maximum amount of Indebtedness thadnewer or the applicable
Restricted Subsidiary may Incur pursuant to thiseoant shall not be deemed to be exceeded solalyemult of fluctuations in exchange rates
or currency values.

The amount of any Indebtedness outstanding asyofiate will be:

(1) the accreted value of the Indebtedness, icdlse of any Indebtedness issued with original id&eunt;

(2) the principal amount of the Indebtedness, endase of any other Indebtedness; and
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(3) in respect of Indebtedness of another Perscursd by a Lien on the assets of the specifieddhethe lesser of:
(a) the Fair Market Value of such assets at the datletermination;
(b) the amount of the Indebtedness of the othesdPeiand
(4) in the case of Hedging Obligations, the terrtioravalue of the agreement or arrangement givisg to such Hedging
Obligations that would be payable by the speciRedson at such date.

7.12 Transactions with Affiliates

(a) The Borrower will not, and will not permit any the Restricted Subsidiaries to, make any payneermr sell, lease, transfer or
otherwise dispose of any of its properties or asgtor purchase any property or assets fromniarénto or make or amend any transaction,
contract, agreement, understanding, loan, advangaavantee with, or for the benefit of, any Afiile of the Borrower and any Restricted
Subsidiary (each, an_* Affiliate Transactigninvolving, with respect to any such transactarseries of related transactions, payments or
consideration in excess of $1,000,000, unless:

(i) the Affiliate Transaction is on terms that aither (1) no less favorable to the Borrower orrflevant Restricted
Subsidiary than those that could have been obtamad¢omparable arm’s-length transaction by the®wer or such
Restricted Subsidiary with a Person that is noAfiifiate of the Borrower and any Restricted Subaigl or (2) if in the good
faith judgment of the Borrower’s Board of Directon® comparable transaction is available with whacbhompare such
Affiliate Transaction, such Affiliate Transactios otherwise fair to the Borrower or the relevanstReted Subsidiary from a
financial point of view; and

(ii) the Borrower delivers to the Administrative égt:

(1) with respect to any Affiliate Transaction ories of related Affiliate Transactions involvinggrggate
consideration in excess of $25,000,000, a resaiutfahe Board of Directors of the Borrower setlian a
certificate of an Authorized Representative ceitifiythat such Affiliate Transaction or series dated Affiliate
Transactions complies with this covenant and thaeh \ffiliate Transaction or series of related Affie
Transactions has been approved by a majority ofligiaterested members of the Board of Directorhef
Borrower; and

(2) with respect to any Affiliate Transaction orise of related Affiliate Transactions involvinggggate
consideration in excess of $50,000,000, an opiigsmed to the Board of Directors of the Borroweiaby
accounting, appraisal or investment banking firnméérnational standing or generally recognizethi shipping
or offshore drilling industries as qualified to fiem the tasks for which such firm has been engaget the
fairness to the Borrower or such Restricted Subsyddf such Affiliate Transaction from a financgdint of view
or that the terms of such
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Affiliate Transaction are no less favorable to Barower or the relevant Restricted Subsidiary ttherse that
could have been obtained in a comparable arm’sthetngnsaction by the Borrower or such Restrictelds&liary
with a Person that is not an Affiliate of the Bamar and any Restricted Subsidiary.

(b) For the avoidance of doubt, with respect to Affifiate Transaction or series of related Affi@aTransactions involving
aggregate consideration of $25,000,000 or lesgjebermination that such Affiliate Transaction eries of Affiliate Transactions complies
with this covenant may be made by a Financial @ffaf the Borrower.

(c) The following items will not be deemed to bdikdte Transactions, as applicable, and, therefail not be subject to the
provisions of Sections 7.12(a) or 7.12(b):

(i) any employment agreement, employee benefit,lampensation plan or arrangement, officer oratiine
indemnification agreement or any similar arrangenestered into by the Borrower or any of its Sulzsids in the ordinary
course of business and payments pursuant thereto;

(i) payment of reasonable directors’ fees to dvex of the Borrower or any Restricted Subsidiary;
(iii) transactions solely between or among the Baer and/or any of its Restricted Subsidiaries;

(iv) the issuance or sale of Equity Interests (othan Disqualified Stock) of the Borrower to, eceipt of capital
contributions from, Affiliates of the Borrower;

(v) loans or advances to employees of the Borraw@ny Restricted Subsidiary in the ordinary cowfskeusiness not
to exceed $7,500,000 in the aggregate at any oreedutstanding;

(vi) transactions with a Person (other than an slnicted Subsidiary) that is an Affiliate of the BBmwver solely becau:
the Borrower owns, directly or through a Restricgebsidiary, an Equity Interest in, or controlstsiPerson;

(vii) Permitted Investments and Restricted Paym#rasdo not violate Section 7.10;

(viii) transactions between the Borrower or anyt®Restricted Subsidiaries and any Person thatdwwot otherwise
constitute an Affiliate Transaction except for fhet that one director of such other Person is aldector of the Borrower
or such Restricted Subsidiary, as applicable; piedihat such director abstains from voting as a direcf the Borrower or
such Restricted Subsidiary, as applicable, on asyeminvolving such other Person; and

(ix) any agreement as in effect on the EffectivéeDa any amendments, renewals or extensions ofacty agreement
(so long as such amendments, renewals or extersien®ot less favorable to the Lenders).
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7.13 Limitations on Dividends and Other PaymenttiRg®ns Affecting Subsidiaries

(a) The Borrower will not, and will not permit any the Restricted Subsidiaries to, directly or iedtly, create or permit to become
effective any consensual encumbrance or restrictiothe ability of any of the Restricted Subsidiario:

(i) pay dividends or make any other distributiomsits Capital Stock to the Borrower or any of thesRicted
Subsidiaries, or with respect to any other inteoegarticipation in, or measured by, its prof@spay any Indebtedness ov
to the Borrower or any of the Restricted Subsidsrprovidedhat the priority that any series of preferred ktota
Restricted Subsidiary has in receiving dividendBquidating distributions before dividends or lidating distributions are
paid in respect of common stock of such Restri&elsidiary shall not constitute a restriction om dility to make
dividends or distributions on Capital Stock for pases of this covenant;

(i) make loans or advances to the Borrower or@irthe Restricted Subsidiaries; or

(iii) sell, lease or transfer any of its propert@sassets to the Borrower or any of the RestriSwisidiaries (all such
actions set forth in these clauses (i) through gliiove being collectively referred to as “ Intengany Transfery).

(b) However, the preceding restrictions will nophpto encumbrances or restrictions on the abditany of the Restricted
Subsidiaries to make Intercompany Transfers exjstimder or by reason of:

(i) agreements governing Indebtedness as in effethe Effective Date, including under the Revaividredit
Agreement, this Agreement, the Senior Notes, theFs&hd the Existing PDV Notes indenture, in eace @ in effect on
the Effective Date;

(ii) restrictions contained in, or in respect okdding Obligations permitted to be Incurred by thigeement;
(iii) the Loan Documents;
(iv) applicable law, rule, regulation or order;

(v) any instrument governing Indebtedness or Ch$itack of a Person acquired by the Borrower or afrtye
Restricted Subsidiaries as in effect at the timsuzh acquisition (except to the extent such Inetérigss or Capital Stock v
Incurred in connection with or in contemplationsoich acquisition), which encumbrance or restricisomot applicable to
any Person, or the properties or assets of anpRers

-10C-



other than the Person, or the property or asseatedPerson, so acquired; providkdt, in the case of Indebtedness, such
Indebtedness was permitted by the terms of thigémgent to be Incurred;

(vi) customary non-assignment provisions in corifand licenses entered into in the ordinary coofsrisiness;

(vii) purchase money obligations for property acgdiin the ordinary course of business, mortgaggnitings and
Capital Lease Obligations that impose restrictiomshe property purchased or mortgaged or leas#teafature described
Section 7.13(a)(iii);

(viii) any agreement for the sale or other disposibf the Capital Stock or all or substantiallyaflthe assets of any
Restricted Subsidiary that restricts distributibgghat Restricted Subsidiary pending the saletloeradisposition;

(ix) Liens permitted to be Incurred under SectioBB8zhat limit the right of the debtor to dispodete assets subject to
such Liens;

(x) provisions limiting the disposition or distrition of assets or property in joint venture agreetsigpartnership
agreements, asset sale agreements, sale-leasgjpaeknants, stock sale agreements and other sigitaements, which
limitation is applicable only to the assets that e subject of such agreements;

(xi) restrictions on cash or other deposits orwetth imposed by customers or suppliers or requinethsurance,
surety or bonding companies, in each case, undraas entered into in the ordinary course of hess;

(xii) any amendments, modifications, restatememtsewals, increases, supplements, refundings,cemlants or
refinancings of the contracts, instruments or dilans referred to in Sections 7.13(b)(i), 7.13®)(.13(b)(v) and 7.13(b)
(vii); providedthat such amendments, modifications, restatemmarisyvals, increases, supplements, refundings,
replacements or refinancings are, in the good fadgment of the Borrower, not materially more nesive with respect to
such encumbrance and other restrictions takend®ke than those prior to such amendment, modiinatestatement,
renewal, increase, supplement, refunding, replaneorerefinancing;

(xiii) encumbrances or restrictions of the natuesalibed in Section 7.13(a)(iii) with respect togerty under a chart
lease or other agreement that has been entereh ithte ordinary course for the employment, chastesther hire of such
property; and

(xiv) instruments governing Indebtedness that rsnitged to be Incurred subsequent to the Effedilage pursuant to
Section 7.11; providethat, at the time such Indebtedness is Incurréldee(1) such encumbrance or restriction is custgma
for financings of the same type, and such resbmstivould not reasonably be expected to mateiialpair the Borrower’s
ability to make scheduled payments of interestnmttipal on the Term Loans when due or any SubsjdGuarantor’'s
ability
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to make payment of its Obligations, as determimegiood faith by the Board of Directors of Borroveera Financial Officer
of the Borrower or (2) restrictions therein are matterially more restrictive, taken as a wholenttteose contained in (x) the
Loan Documents, the 2013 Indenture and the Seroted\or (y) the Revolving Credit Agreement, the E®C€the Existing
PDV Notes indenture as in effect on the Effectivatd) as determined in good faith by the Board oé@ors or a Financial
Officer of the Borrower.

7.14 [Reserved]
7.15 Designating Unrestricted Subsidiaries andriRéstl Subsidiaries

(a) The Board of Directors of the Borrower may dasie any Restricted Subsidiary to be an Unrestti®ubsidiary if:

(i) the Borrower would be permitted to make (1)earRitted Investment or (2) an Investment pursuaigedction 7.10
above, in either case, in an amount equal to tiveMrket Value of all outstanding Investments owry the Borrower and
the Restricted Subsidiaries in such Subsidiarpatime of such designation;

(ii) such Restricted Subsidiary meets the definitdd an “Unrestricted Subsidiary”;

(iii) the designation would not constitute or caQséh or without the passage of time) a DefaulEeent of Default or
no Default and Event of Default would be in exiseffollowing such designation; and

(iv) the Borrower delivers to the Administrative &gt a certified copy of a resolution of the Boafdoectors of
Borrower giving effect to such designation and difieate of an Authorized Representative certifytat such designation
complied with the preceding conditions and was [itbech under to Section 7.10.

If a Restricted Subsidiary is designated as an &fricteed Subsidiary, the aggregate Fair Market ¥alfiall outstanding Investmel
owned by the Borrower and the Restricted Subsihan the Subsidiary designated as an Unrestrigtdsidiary will be deemed to be an
Investment made as of the time of the designatimhveill reduce the amount available for RestridBayments under to Section 7.10 or under
one or more clauses of the definition of Permitracestments, as determined by the Borrower.

If, at any time, any Unrestricted Subsidiary deaigd as such would fail to meet the preceding remeénts as an Unrestricted
Subsidiary, then such Subsidiary will thereafteaseeto be an Unrestricted Subsidiary for purposds®Agreement and any Indebtedness of
such Subsidiary will be deemed to be Incurred Reatricted Subsidiary as of such date and, if sndbbtedness is not permitted to be
Incurred as of such date under the covenant sttt imder Section 7.11 the Borrower or the applieddéstricted Subsidiary will be in defaul
such covenant.
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(b) The Board of Directors of the Borrower may ay ime designate any Unrestricted Subsidiary ta Bestricted Subsidiary if:

(i) the Borrower and the Restricted Subsidiariag@ddncur the Indebtedness which is deemed to beried upon suc
designation under Section 7.11, equal to the totlbtedness of such Subsidiary calculated on &opnoa basis as if such
designation had occurred on the first day of the-fyuarter reference period;

(i) the designation would not constitute or caad@efault or Event of Default; and

(iii) the Borrower delivers to the Administrativeg@nt a certified copy of a resolution of the Boafdirectors of the
Borrower giving effect to such designation and difteate of an Authorized Representative certifytiat such designation
complied with the preceding conditions, includihg tncurrence of Indebtedness under Section 7.11.

7.16 Business The Borrower will not, and will not permit any tfe Restricted Subsidiaries to, engage in anynlessiother
than Permitted Businesses, except to such extembalsl not be material to the Borrower and the Reted Subsidiaries taken as a whole.

7.17 Rights to Earnings from the Collateral Rig$e Borrower will not permit any of its Subsides (other than any
Subsidiary Guarantor) to be or become party toiblirigy Contract in respect of a Collateral Rig (imding as a charterer of a Collateral Rig) or
otherwise hold the right to directly receive anyritiags or any other Related Assets with respeat@llateral Rig; providedthat a Local
Content Subsidiary may be a party to a Drilling @€act in respect of a Collateral Rig or otherwisddhthe right to receive Earnings or to any
Related Assets with respect to a Collateral Rithéoextent required by any law or regulation of applicable jurisdiction, so long as such
Local Content Subsidiary does not receive more 80#6 of the Earnings or Related Assets with resgestich Collateral Rig. The Borrower
shall, or shall cause one or more of the Subsidirgrantors to, at all times maintain the Earnidgsounts, and each Earnings Account shall
at all times be in the name of the Borrower or bssliary Guarantor.

7.18 Limitation on Asset Sales

(a) The Borrower will not, and will not permit any the Restricted Subsidiaries to, directly or iedtly, consummate any Asset
Sale unless:

(i) the Borrower or the Restricted Subsidiary,lss ¢ase may be, receives consideration at thedfiro@ensummation of
such Asset Sale at least equal to the Fair Markéid/of the assets or Equity Interests issuedldramtherwise disposed
of; and

(i) at least 75% of the consideration receiveduch Asset Sale by the Borrower or such RestriStdubidiary is in the
form of cash or Cash Equivalents; providdmwever, to the extent that any disposition in such A&ade was of Collateral,
the noneash consideration received is pledged as Collateder the Security Documents within 20 RelevansiBess Day
in accordance with the requirements set forth im Agreement;
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provided, that the foregoing requirements shall not appth wespect to any Involuntary Transfer.

(b) For purposes of Section 7.18(a)(ii), each efftilowing will be deemed to be cash:

(i) any Indebtedness or other liabilities, as sh@nrthe Borrower’'s most recent consolidated balahest, of the
Borrower or any Restricted Subsidiary (other thantimgent liabilities and liabilities that are Hyeir terms subordinated to
the Obligations) that are assumed, repaid or tetisethe transferee of any such assets so lortgeaBdrrower or such
Restricted Subsidiary is released from furtheriliigh

(i) any securities, notes or other obligationseieed by the Borrower or any such Restricted Sudisidrom such
transferee that are, within one hundred eighty Yt29s after receipt thereof, converted by the @wer or such Restricted
Subsidiary into cash or Cash Equivalents, to thiergof the cash or Cash Equivalents receiveddhadbnversion; and

(i) any stock or assets of the kind referredrt@ections 7.18(c)(ii) or 7.18(c)(iv).

(c) Within 365 days after the receipt of any Netd&eds from an Asset Sale (including, without latiin, an Involuntary Transfel
the Borrower or the applicable Restricted Subsydias the case may be, may apply such Net Proegédsoption to any combination of the
following:

(i) to purchase, repay or prepay Pari Passu Omigsbr other secured Indebtedness of the Borrowany Subsidiary
Guarantor or, in the case of an Asset Sale otlzer difi Collateral, any Indebtedness (other thanbtetiness that is
subordinated in right of payment to the Obligatiomkether or not secured (including, without lirtiba, prepayments of
Term Loans)) of the Borrower or any Restricted &iibsy (and, to the extent required pursuant totémms of the Revolvin
Credit Agreement (as in effect on the Effectived)an the case of revolving obligations, to corastingly reduce
commitments with respect thereto);

(ii) to acquire all or substantially all of the atsof, or any Capital Stock of, any Person prilpamgaged in a
Permitted Business, if, in the case of any suchia@tgpn of Capital Stock, such Person is or becom®estricted Subsidiary
after giving effect to such acquisition;

(iii) to make a capital expenditure for the Borrowe any of its Restricted Subsidiaries; or

(iv) to acquire other assets that are not clasbdie current assets under GAAP and that are usesktul in a Permitte
Business (including, without limitation,
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Rigs, related assets and any related Ready fo€8sts) for the Borrower or any of the RestrictetdSSdiaries or make any
deposit, installment or progress payment in respestich assets or payment of any related ReadgdarCosts,

providedthat (a) a binding commitment made within the 3@y-geriod described above by the Borrower or th@iegble
Restricted Subsidiary to apply Net Proceeds fromsset Sale in accordance with Sections 7.18(c)if)8(c)(iii) and/or 7.18(c)(iv) above
shall satisfy the requirements of such clauses retpect to such Net Proceeds, so long as (i) #pect to any binding commitment to
purchase, acquire or construct an Additional Vessl such Net Proceeds, such Net Proceeds arallgcso applied within the later of three
hundred sixty-five (365) days from the receipt gafrfrom such Asset Sale and three hundred sixg/{865) days from the date any such
binding commitment is made, and (ii) with respecaihy other binding commitment to apply Net Prosgaarsuant to such clauses, such Net
Proceeds are actually so applied within the laténee hundred sixty-five (365) days from the iptéhereof from such Asset Sale and one
hundred eighty (180) days from the date any suetiby commitment is made, and (y) if all or anytfmr of the assets sold or transferred in
such Asset Sale constituted Collateral, in the chsay application of Net Proceeds pursuant tdiGes 7.18(c)(ii) or 7.18(c)(iv), the Borrow
shall, or shall cause the applicable Restricteds@lidry to, pledge any assets (including, withéuithtion, any acquired Capital Stock)
acquired with such Net Proceeds to secure theFRasu Obligations on a first-priority secured bésibject to the payment priority in favor of
the holders of Revolving Credit Obligations setlian the Intercreditor Agreement and subject tmitted Collateral Liens) pursuant to the
Security Documents in accordance with this Agregmen

(d) Pending the final application of any Net Pratsehe Borrower or the applicable Restricted Sliasy may apply the Net
Proceeds to temporarily reduce outstanding revglenedit Indebtedness of the Borrower or any ofRkstricted Subsidiaries, respectively, or
invest the Net Proceeds in cash and Cash Equigalent

(e) Any Net Proceeds from Asset Sales that arapptied or invested as provided in Section 7.1&()constitute “ Excess
Proceeds’ When the aggregate amount of Excess Proceedzd¢$25,000,000, the Borrower will, within ten)(lb0siness days thereof,
make an offer (an * Asset Sale Off¢rto all Lenders and the Borrower will, or will caube applicable Restricted Subsidiary, to make ase
Sale Offer to all holders of unsubordinated Indébtsss of the Borrower or such Restricted Subsidiangaining provisions similar to those set
forth in this Agreement with respect to offers toghase or redeem such Indebtedness with the pteoéeales of assets to purchase or re:
the maximum principal amount of Loans and such barlinated Indebtedness that may be purchasedieemged out of the Excess Proceeds
provided, that to the extent such Excess Proceeds weraeelc@ respect of the sale or transfer of as$etsdonstituted Collateral, an Asset
Sale Offer will be made solely to holders of Paasgu Obligations. The offer price in any Asset &ffer will be equal to 100% of the
principal amount, plus accrued and unpaid inteikahy, to the date of purchase, subject to thbts of the Lenders on the relevant record dat
to receive interest due on the relevant interegineat date, and will be payable in cash. If anydsscProceeds remain after consummation of
an Asset Sale Offer, the Borrower and the Restli8igbsidiaries may use those Excess Proceedsyq@uapose not otherwise prohibited by
this Agreement. If the aggregate principal amodnhdebtedness tendered in such Asset Sale Offaresls the
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amount of Excess Proceeds, the tendered Loanbevjilurchased on a pro rata basis and, if applicit#eBorrower will select such other
Indebtedness for purchase or redemption based onramtendered or required to be prepaid. For tinpgses of calculating the principal
amount of any such Indebtedness not denominatgdindollars, such Indebtedness shall be calculatembnverting any such principal
amounts into their Dollar Equivalent determined&the business day immediately prior to the datevhich the Asset Sale Offer is
announced. Upon completion of each Asset Sale Gfferamount of Excess Proceeds will be resetrat ze

(H Notwithstanding anything to the contrary contd in this Section 7.18 with respect to any ASsdé that is an Event of Loss,
such Event of Loss and the Event of Loss Procaedsspect thereof will be governed by Section 4Paad not this Section 7.18.

(9) In the event that, pursuant to this sectio,/the Borrower is required to commence an Asslet Q#fer, each such Asset Sale
Offer shall remain open for a period of at leasB2@iness Days following its commencement and rarenthan 30 Business Days, except to
the extent that a longer period is required by iapple law (the “ Asset Sale Offer PerigdNo later than five Business Days after the
termination of the Asset Sale Offer Period (thessat Sale Offer Settlement D&}jethe Issuer shall apply all Excess Proceedstfosth
above.

(h) Upon the commencement of an Asset Sale OfierBorrower shall deliver a notice to the Admirasitre Agent, which the
Administrative Agent shall promptly deliver to edobnder. The notice shall state:

(i) that the Asset Sale Offer is being made purst@mthis Section 7.18 and the length of time tlssét Sale Offer shall
remain open, including the time and date the ASa&t Offer will terminate (the * Asset Sale Offegrmination Daté);

(i) the amount of Excess Proceeds, the offer péseset forth above) and the Asset Sale Offeiedednt Date;

(iii) that the Lenders electing to have any Loanschased pursuant to any Asset Sale Offer shakdpeired to notify
the Borrower and the Administrative Agent at least Business Day before the Asset Sale Offer Textioin Date; and

(iv) that Lenders shall be entitled to withdrawitredection if the Administrative Agent, receivgsjor to the Asset Sa
Offer Termination Date, a facsimile transmissionatter setting forth the name of the Lender, test@nt that such Lendel
withdrawing its election to have its Loans purcliaaed the principal amount of the Loans with respeevhich such Lend:e
is withdrawing its election.

SECTION 8._Events of Defaulttach of the following specified events shall ddate an “ Event of Default

8.01_ PaymentsThe Borrower shall (a) default in the payment wiee of any principal of any Loan or any Note or
(b) default, and such default shall continue unmieetfor 30 or more Business Days, in the paymédr@mdue of any interest on any Loan or
Note or any Fees or any other amounts owing heesumdunder any other Loan Document
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8.02 Representations, efmy representation, warranty or statement made=ened made by any Loan Party herein or in
any other Loan Document or in any certificate dai@éd to the Administrative Agent or any Lender parg hereto or thereto shall prove to be
untrue or misleading in any material respect ondéite as of which made or deemed made; or

8.03_Covenants
(a) Failure by the Borrower or any Subsidiary Gasgwato comply with Section 7.09; or

(b) (i) except with respect to Section 7.03, fadllay the Borrower or any of the Restricted Subsieliafor 60 days after notice to t
Borrower by the Administrative Agent to comply walny covenant or agreement (other than a defdeltregl to in Sections 8.01 or 8.03(a)) or
the Security Documents, or (ii) failure by the Bomer for 120 days after notice to the Borrower iy Administrative Agent to comply with
Section 7.03.

8.04_Cross DefaultDefault under any mortgage, indenture or instmtnueder which there is issued or by which there is
secured or evidenced any Indebtedness for monegwed by the Borrower or any of the Restricted Rlibges (or the payment of which is
guaranteed by the Borrower or any of the Restri€tghisidiaries), whether such Indebtedness or gtesrarow exists or is created after the
Effective Date, if that default:

(a) is caused by a failure to pay principal ofirwerest or premium, if any, on, such Indebtedmeis to the expiration of the grace
period provided in such Indebtedness on the dasect default (a “ Payment Defalilt or

(b) results in the acceleration of such Indebteslipe®r to its Stated Maturity,

and, in either case, the principal amount of arghdandebtedness, together with the principal amotiany other such Indebtedness under
which there has been a Payment Default or the iityatfrwhich has been so accelerated, aggregat®9$2,000 or more; providechowever,
that if any such default is cured or waived or angh acceleration rescinded, or such Indebtedrespaid, within a period of 60 days from
continuation of such default beyond the applicappéee period or the occurrence of such accelerai®the case may be, such Event of De
and any consequential acceleration of the Loanslshautomatically rescinded, so long as suchissgm does not conflict with any judgment
or decree;

8.05_JudgmentsFailure by the Borrower or any of the RestricBubsidiaries to pay final judgments entered byatoor
courts of competent jurisdiction aggregating inesscof $25,000,000, which judgments are not pasdhdrged or stayed for a period of 60
days;

8.06 Security Documents

(a) the Security Documents shall for any reasoseéa create a valid and perfected first-prioritgri(subject to payment priorities
in favor of holders of Revolving Credit Obligatioparsuant to the terms of the Intercreditor Agreeinaescribed herein and subject to
Permitted Liens) on any portion of the Collateraving a Fair Market Value in excess of $25,000,00@ach case, other than in accordance
with the terms of this Agreement, the Intercredgreement or the terms of the Security Documemtgb) the Borrower or any Restricted
Subsidiary asserts in writing that any Lien createder the Security Documents is invalid or unerdable;
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8.07_GuaranteesExcept as permitted by this Agreement or any Blidory Guaranty, any Subsidiary Guaranty of a
Significant Subsidiary is held in any judicial pesding to be unenforceable or invalid or ceaseargrreason to be in full force and effect, or
any Subsidiary Guarantor that is a Significant ®libsy, or any Person duly acting on behalf of angh Subsidiary Guarantor, denies or
disaffirms its obligations under its Subsidiary Grdy; and

8.08_Bankruptcy, etThe Borrower or any Restricted Subsidiary that &gnificant Subsidiary, or any group of Restricted
Subsidiaries that, taken together, would constiduggnificant Subsidiary, takes any of the follogactions, pursuant to or within the meaning
of any Bankruptcy Law:

(a) commences a voluntary case,

(b) consents in writing to the entry of an ordarrelief against it in an involuntary case,

(c) consents in writing to the appointment of at@d&n of it or for all or substantially all of ifgoperty,
(d) makes a general assignment for the beneftsafreditors, or

(e) admits in writing it generally is not paying ilebts as they become due; or

(f) a court of competent jurisdiction enters anesrdr decree under any Bankruptcy Law that:

(i) is for relief against the Borrower, any Redeit Subsidiary that is a Significant Subsidiaraoy group of
Restricted Subsidiaries that, taken as a wholeJdwoonstitute a Significant Subsidiary, in an inutiary case;

(ii) appoints a Custodian (1) of the Borrower, &wsstricted Subsidiary that is a Significant Sulasigior any group of
Restricted Subsidiaries that, taken as a wholeJdwoonstitute a Significant Subsidiary, or (2) &k or substantially all of
the property of the Borrower, any Restricted Subsjdthat is a Significant Subsidiary or any grafgrestricted
Subsidiaries that, taken as a whole, would constéLSignificant Subsidiary; or

(iii) orders the liquidation of the Borrower, ang®ricted Subsidiary that is a Significant Subsid@ any group of
Restricted Subsidiaries that, taken as a wholeJdwoonstitute a Significant Subsidiary;

and the order or decree remains unstayed andedntdéfr 60 consecutive days.

In the case of an Event of Default described ia 8gction 8.08 with respect to the Borrower or bsiliary Guarantor, all
outstanding Obligations will become due and
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payable immediately without further action or netitf any other Event of Default occurs and is carihg, the Administrative Agent or the
Required Lenders may (and the Administrative Ageilt if directed by the Required Lenders) declaliethe Loans to be due and payable
immediately.

Notwithstanding the foregoing, the Required Lendsrsotice to the Administrative Agent may, on Hébéall Lenders, rescind ¢
acceleration or waive any existing Default or EveinDefault and its consequences under the Agreemaept a continuing Default or Event
of Default in the payment of principal of, or premm, if any, interest, if any, on, the Loans (otti&mn a payment Default or Event of Default
that resulted from an acceleration that has bessinded).

SECTION 9. The Administrative Agent

9.01_Appointment The Lenders in their capacities as Lenders heredyocably designate and appoint Citibank, Nas.,
Administrative Agent to act as specified herein anthe other Loan Documents. Each Lender herebyacably authorizes, and each holde
any Note by the acceptance of such Note shall bendd irrevocably to authorize, the Administrativgefit to take such action on its behalf
under the provisions of this Agreement, the othemri. Documents and any other instruments and agréemeferred to herein or therein and tc
exercise such powers and to perform such dutieuhder and thereunder as are specifically delegatedrequired of the Administrative
Agent by the terms hereof and thereof and suchr gihweers as are reasonably incidental thereto.Administrative Agent may perform any
its respective duties hereunder by or throughfitsars, directors, agents, employees or affiliates

9.02 Nature of Duties

(a) The Administrative Agent shall not have anyiekibr responsibilities except those expresslyosti in this Agreement and in
the other Loan Documents. Neither the Administeathgent nor any of its officers, directors, ageetaployees or affiliates shall be liable for
any action taken or omitted by it or them hereuratarnder any other Loan Document or in connedtierewith or therewith, unless caused by
its or their gross negligence or willful miscond(as$ determined by a court of competent jurisdictioa final and non—appealable decision).
The duties of the Administrative Agent shall be imtcal and administrative in nature; the Admiriste Agent shall not have by reason of
this Agreement or any other Loan Document a fidycialationship in respect of any Lender or thedeolof any Note, and nothing in this
Agreement or in any other Loan Document, expresséuahplied, is intended to or shall be so constragdo impose upon the Administrative
Agent any obligations in respect of this Agreenmany other Loan Document except as expressiogétherein or therein.

(b) It is understood and agreed that the use offeime “agent” herein or in any other Loan Documéptsany other similar term)
with reference to the Administrative Agent in suapacity is not intended to connote any fiduciargther implied (or express) obligations
arising under agency doctrine of any applicable lastead such term is used as a matter of madstdm, and is intended to create or reflect
only an administrative relationship between cortingcparties.
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(c) The Administrative Agent, in such capacity, lshat have any duties or obligations except theggressly set forth herein and in
the other Loan Documents, and its duties hereusttt be administrative in nature. Without limititige generality of the foregoing, the
Administrative Agent:

(i) shall not be subject to any fiduciary or otlraplied duties, regardless of whether a DefaulirEvent of Default
has occurred and is continuing;

(ii) shall not have any duty to take any discregignaction or exercise any discretionary powersepkdiscretionary
rights and powers expressly contemplated herelby dthe other Loan Documents that the Administrafigent is required
to exercise as directed in writing by the Requltedders (or such other number or percentage df¢neers as shall be
expressly provided for herein or in the other L&tuments); providethat the Administrative Agent shall not be required
to take any action that, in its opinion or the éginof its counsel, may expose the AdministrativgeAt to liability or that is
contrary to any Loan Document or applicable lawd an

(iii) shall not, except as expressly set forth freend in the other Loan Documents, have any dutjidclose, and shall
not be liable for the failure to disclose, any imf@tion relating to the Borrower or any of its Aiffites that is communicated
to or obtained by the Person serving as the Admnaiige Agent or any of its Affiliates in any cafiigc

9.03_Lack of Reliance on the Administrative Ageitdependently and without reliance upon the Adstiative Agent, eac
Lender and the holder of each Note, to the extedgéms appropriate, has made and shall continoake (a) its own independent
investigation of the financial condition and affaaf the Borrower and its Subsidiaries in connectiith the making and the continuance of the
Loans and the taking or not taking of any actiondannection herewith and (b) its own appraisahefdreditworthiness of the Borrower and its
Subsidiaries and, except as expressly providedisnAgreement, the Administrative Agent shall navé any duty or responsibility, either
initially or on a continuing basis, to provide dognder or the holder of any Note with any credibtrer information with respect thereto,
whether coming into its possession before the nga&frthe Loans or at any time or times thereaftee Administrative Agent shall not be
responsible to any Lender or the holder of any Mateny recitals, statements, information, repngestgons or warranties herein or in any
document, certificate or other writing delivereccionnection herewith or for the execution, effestigss, genuineness, validity, enforceability,
perfection, collectability, priority or sufficienayf this Agreement or any other Loan Document erfthancial condition of the Borrower and
Subsidiaries or be required to make any inquiryceoming either the performance or observance ofértiye terms, provisions or conditions of
this Agreement or any other Loan Document, or ihancial condition of the Borrower and its Subsiigia or the existence or possible
existence of any Default or Event of Default.

9.04 _Certain Rights of the Administrative Agerit the Administrative Agent requests instructidrem the Required
Lenders with respect to any act or action (inclgdailure to act) in connection with this Agreementny other Loan Document, the
Administrative Agent shall be entitled to reframorh such act or taking such action unless and
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until the Administrative Agent shall have receivastructions from the Required Lenders; and the iistrative Agent shall not incur liability
to any Lender by reason of so refraining. Withamiting the foregoing, neither any Lender nor tledder of any Note shall have any right of
action whatsoever against the Administrative Agena result of the Administrative Agent actingefraining from acting hereunder or under
any other Loan Document in accordance with theuetibns of the Required Lenders.

9.05_Reliance The Administrative Agent shall be entitled toyrednd shall be fully protected in relying, upory arote,
writing, resolution, notice, statement, certificatdex, teletype or telecopier message, cablegradipgram, order or other document or
telephone message signed, sent or made by anynRbetdhe Administrative Agent believed to be peper Person, and, with respect to all
legal matters pertaining to this Agreement andahgr Loan Document and its duties hereunder agme@timder, upon advice of counsel
selected by the Administrative Agent.

9.06_Indemnification To the extent the Administrative Agent or theifPassu Collateral (or any of their respective
Affiliates) is not reimbursed and indemnified by tBorrower, the Lenders will reimburse and indemttie Administrative Agent or the Pari
Passu Collateral Agent, as applicable (and thepeetive Affiliates and their respective partnemsmbers, directors, officers, agents,
employees and controlling persons (if any), acts® may be, of the Administrative Agent, the Passu Collateral Agent and such Affiliate)
in proportion to their respective Percentagesafat against any and all liabilities, obligatiorasdes, damages, penalties, claims, actions,
judgments, costs, expenses or disbursements osadadr kind or nature which may be imposed on reesbagainst or incurred by tl
Administrative Agent or the Pari Passu CollatergeAt (or any of their respective Affiliates) in fieming its duties hereunder or under any
other Loan Document, or in any way relating to wsiag out of this Agreement or any other Loan Doemt; providedhat no Lender shall be
liable for any portion of such liabilities, obligans, losses, damages, penalties, claims, acfisthgments, suits, costs, expenses or
disbursements resulting from the Administrative Aggor the Pari Passu Collateral Agent’s (or sAffiliate’s) gross negligence or willful
misconduct (as determined by a court of competergdiction in a final and non-appealable decisigmpvided, further, that nothing in this
Section 9.06 shall serve to relieve any Loan Pairfts indemnification obligations under this Agneent and the other Loan Documents.

9.07_The Administrative Agent in its Individual Gagity . With respect to its obligation to make Loans urttiées Agreemen
Citibank, N.A. shall have the rights and powersc#fperl herein for a “Lender” and may exercise thms rights and powers as though it were
not performing the Administrative Agent duties sfied herein; and the term “Lender,” “Required Lens’ or any similar terms shall, unless
the context clearly indicates otherwise, includBb@nk, N.A. in its respective individual capac#tidhe Administrative Agent and its Affiliates
may accept deposits from, lend money to, and géperagage in any kind of banking, investment bagkitrust or other business with, or
provide debt financing, equity capital or othenéses (including financial advisory services) toydman Party or any Affiliate of any Loan
Party (or any Person engaged in a similar busiwébsany Loan Party or any Affiliate thereof) aghiy were not performing the duties
specified herein, and may accept fees and othesideration from any Loan Party or any Affiliatearfy Loan Party for services in connection
with this Agreement and otherwise without havingteount for the same to the Lenders.
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9.08 Holders The Administrative Agent may deem and treat thgee of any Note as the owner thereof for all psego
hereof unless and until a written notice of thagassaent, transfer or endorsement thereof, as tbe gay be, shall have been filed with the
Administrative Agent. Any request, authority or sent of any Person who, at the time of making saghest or giving such authority or
consent, is the holder of any Note shall be comgtuand binding on any subsequent holder, transfegsignee or endorsee, as the case m
of such Note or of any Note or Notes issued in arge therefor.

9.09 Resignation by the Administrative Agent

(a) The Administrative Agent may resign from thefpemance of all its respective functions and dutiereunder and/or under the
other Loan Documents at any time by giving writterice to the Lenders and, unless a Default onam&of Default under Section 8.08 then
exists, the Borrower. Such resignation shall tdkeceupon the appointment of a successor Admiaiiste Agent pursuant to clauses (b) and
(c) below or as otherwise provided below.

(b) Upon any such notice of resignation by the Aalstrative Agent, the Required Lenders shall appaisuccessor Administrative
Agent hereunder or thereunder who shall be a coriaidrank or trust company reasonably acceptablee@orrower, which acceptance shall
not be unreasonably withheld or delayed (_provithed the Borrower’s approval shall not be requifesth Event of Default then exists).

(c) If a successor Administrative Agent shall navé been so appointed within 15 days of the datkeo&pplicable notice of
resignation, the Administrative Agent may then (isutot obligated to) appoint a successor Admiaiste Agent who shall serve as
Administrative Agent hereunder or thereunder untih time, if any, as the Required Lenders apposuccessor Administrative Agent as
provided above.

(d) The Administrative Agent’s resignation will, tiee fullest extent permitted by applicable law gffective on the earlier of (i) the
date a replacement Administrative Agent is appoimted (ii) the date 30 days after the giving offsnotice of resignation by the
Administrative Agent (regardless of whether a replaent Administrative Agent has been appointedyaunsto clauses (b) and (c) above). If
no successor Administrative Agent has been appbjptiesuant to clause (b) or (c) by the date on wttie Administrative Agent’s resignation
becomes effective, the Required Lenders shall &feneperform all the duties of the Administratigent hereunder and/or under any other
Loan Document until such time, if any, as the ResfiLenders appoint a successor Administrative Agemrovided above.

9.10_CoCollateral Agent; Separate Collateral AgeAtt any time or from time to time, in order to cpipwith any
applicable requirement of law, the Administrativgelt may appoint another bank or trust companynerar more other persons, either to act
as co-agent or agents on behalf of the Adminisatigent and the other Lender Creditors with sumlvgr and authority as may be necessary
for the effectual operation of the provisions hé@eud which may be specified in the instrumentpgd@ntment (which may, in the discretion
the
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Administrative Agent, include provisions for indeffication and similar protections of such agent or separate agent substantially the sal
those contained herein). Notwithstanding anythathe contrary contained herein, every such agetcollateral agent and every co-agent
shall, to the extent permitted by law, be appoirged act and be such, subject to the conditionthaitower given hereby, or which is provided
herein or in any other Loan Document to any suchagent, sub-collateral agent or agent shall becésed hereunder or thereunder by such c
agent or agent except jointly with, or with the sent in writing of, the Administrative Agent.

9.11 Other AgentsNotwithstanding any provision to the contrary aned elsewhere in this Agreement or in any other
Loan Document, none of the Syndication Agents, L&adngers or Bookrunners listed on the cover geggeof or otherwise a party hereto
(collectively, the “ Other Agent§ shall have any powers, duties or responsibditieor shall the Other Agents have or be deembdye any
fiduciary relationship with any Lender, and no iieglcovenants, functions, responsibilities, duttdsigations or liabilities shall be read into
this Agreement or any other Loan Document or otlieexist against any Other Agent.

SECTION 10, Miscellaneous

10.01_Payment of Expenses, &the Borrower hereby agrees to: (a) whether ormotriansactions herein contemplated are
consummated, pay all reasonable out-of-pocket @rgt®expenses of the Agents and their respectifiia#ds and their partners, members,
directors, officers, agents, employees and coimigppersons (if any) (including the reasonable faes disbursements of Baker Botts L.L.P.,
the Administrative Agent’s special maritime counsedl, if reasonably necessary, a single local agdinsach appropriate jurisdiction, and, in
the case of a conflict of interest, one additim@insel in each jurisdiction to such affected parsimilarly situated) in connection with the
preparation, execution and delivery of this Agreet@nd the other Loan Documents and the documenitsatruments referred to herein and
therein and any amendment, waiver or consent ngldtereto or thereto, of the Agents in connectigh their syndication efforts with respect
to this Agreement and of the Administrative Agemitd each of the Lenders in connection with thereefoent of this Agreement and the othet
Loan Documents and the documents and instrumefieised to herein and therein or protection of thigihts hereunder or thereunder or in
connection with any refinancing or restructuringlté credit arrangements provided under this Agesgnm the nature of a “work-out” or
pursuant to any insolvency or bankruptcy proceesiifig) pay and hold the Administrative Agent andreaf the Lenders harmless from and
against any and all present and future stamp, dentary, transfer, sales and use, value added,eeanis other similar taxes with respect to the
foregoing matters, the performance of any obligatiader this Agreement or any other Loan Documenahg payment thereunder, and save
the Administrative Agent and each of the Lendersiiess from and against any and all liabilitieshwigspect to or resulting from any delay or
omission (other than to the extent attributablthesAdministrative Agent or such Lender) to paytstaxes; and (c) indemnify the Agents and
each Lender, and their respective Affiliates ararthartners, members, directors, officers, agamgloyees and controlling persons (if any)
(each, an “ Indemnified Party from and hold each of them harmless againstaard/all liabilities, obligations (including removad remedial
actions), losses, damages, penalties, claimsnaciiodgments, suits, costs, expenses and disbendgerfincluding reasonable attorneys’ and
consultants’ fees and disbursements) incurredrbgosed
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on or assessed against any of them as a resolt afising out of, or in any way related to, orregson of, (i) any investigation, litigation or
other proceeding (whether or not any IndemnifietyPia a party thereto and whether or not suchstigation, litigation or other proceeding is
brought by or on behalf of any Loan Party or ankdtparty) related to the entering into and/or parfance of this Agreement or any other
Loan Document or the proceeds of any Loans hergwrdbe consummation of the Transaction or angmottansactions contemplated herein
or in any other Loan Document or the exercise gfa@frtheir rights or remedies provided herein othia other Loan Documents, or (ii) the
actual or alleged presence of Hazardous Matenalisd air, surface water or groundwater or on théase or subsurface of any Rig or Real
Property at any time owned, leased or operatetidBbrrower or any of its Restricted Subsidiarike,generation, storage, transportation,
handling, disposal or Release of Hazardous Magebialthe Borrower or any of its Restricted Subsid&at any location, whether or not
owned, leased or operated by the Borrower or aritg &estricted Subsidiaries, the noncompliancé &itvironmental Law (including
applicable permits thereunder) applicable to anydiReal Property at any time owned, leased, ¢tpeiar occupied by the Borrower or any
its Restricted Subsidiaries, or any Environmentalr@ asserted against the Borrower or any of itstiR#ed Subsidiaries, or any Rig or Real
Property at any time owned, leased, operated arpied by the Borrower or any of its Restricted Sdibsies, including, in each case, the
reasonable fees and disbursements of counsel hadainsultants incurred in connection with anyhsingestigation, litigation, claim or other
proceeding; providethat no such Indemnified Party will be indemniffed costs, expenses or liabilities (a) to the ethriermined by a final,
non-appealable judgment of a court of competefgdiation to have resulted from the bad faith gnosgligence or willful misconduct of such
Indemnified Party or (b) to the extent arising frartitigation, claim or proceeding solely amonglsparties (other than claims against the
Agents solely in their capacities as such, andrdtien any investigation, litigation, claim or pesding arising out of any act or omission on
the part of the Lenders, the Agents, or their repe Affiliates). To the extent that the undertakito indemnify, pay or hold harmless any
Indemnified Party set forth in the preceding sectemay be unenforceable because it is violativengflaw or public policy, the Borrower sk
make the maximum contribution to the payment atidfaation of each of the indemnified liabilitiesigh is permissible under applicable law.

Without limiting the Borrower’s reimbursement, imdeification and contribution obligations set fonththis Section 10.01, in no
event will such Indemnified Party have any liagifior any indirect, consequential, special or pmeilamages in connection with or as a resul
of such Indemnified Party’s activities related hsstAgreement or the other Loan Documents. In remewill the Borrower have any liability to
the Indemnified Parties for any indirect, consediaénspecial or punitive damages in connectiorhwit as a result of the Borrower’s activities
relating to this Agreement or the other Loan Docatseother than reimbursement, indemnity and coution obligations set forth in this
Section 10.01 relating to indirect, consequensip&cial or punitive damages for which an Indemdiffarty is liable or as set forth elsewher
this Agreement.

10.02_Right of Setoff In addition to any rights now or hereafter grant@der applicable law or otherwise, and not by o
limitation of any such rights, upon the occurrenoe during the continuance of an Event of Defdl#t, Administrative Agent and each Lender
is hereby authorized at any time or from time hoetj without presentment, demand,
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protest or other notice of any kind to any LoantyPar to any other Person, any such notice beimghyeexpressly waived, to set off and to
appropriate and apply any and all deposits (gemerspecial) and any other Indebtedness at anyhifteor owing by the Administrative Age
or such Lender (including, without limitation, byamches and agencies of the Administrative Agesuch Lender wherever located) to or for
the credit or the account of the Borrower or anitoSubsidiaries against and on account of thégatibns and liabilities of the Loan Parties to
the Administrative Agent or such Lender under thigeement or under any of the other Loan Documeémtfyding, without limitation, all
interests in Obligations purchased by such Lendesyant to Section 10.06(b), and all other claifmsny nature or description arising out of
connected with this Agreement or any other Loanubaent, irrespective of whether or not the Admimistie Agent or such Lender shall have
made any demand hereunder and although said Qbligatiabilities or claims, or any of them, shadl contingent or unmatured.

10.03_Notices

(a) Notices GenerallyExcept in the case of notices and other commtinitaexpressly permitted to be given by teleph@mea
except as provided in paragraph (b) below), alicestand other communications provided for herkall$e in writing and shall be delivered
by hand or overnight courier service, mailed bytified or registered mail or sent by facsimile adws: if to the Borrower, at the address
specified opposite its signature below or in tHeeotrelevant Loan Documents; if to any Lendertsahddress specified to the Administrative
Agent from time to time and if to the Administragiigent, at the Notice Office; or, as to the Boreowr the Administrative Agent, at such
other address as shall be designated by suchipatwritten notice to the other parties hereto, @sdo each Lender, at such other address as
shall be designated by such Lender in a writteicadb the Borrower and the Administrative Agent.

Notices sent by hand or overnight courier senacenailed by certified or registered mail, shalldeemed to have been given wher
received; notices sent by facsimile shall be deetoédrhve been given when sent (except that, ijiv@n during normal business hours for the
recipient, shall be deemed to have been givereabplening of business on the next business dahdarecipient). Notices delivered through
electronic communications, to the extent provide&éction 10.03(b), shall be effective as provigkeslich Section.

(b) Electronic CommunicationsNotices and other communications to the Lendersimder may be delivered or furnished by
electronic communication (including e-mail and nit or intranet websites) pursuant to proceduppscved by the Administrative Agent,
providedthat the foregoing shall not apply to notices tg hander pursuant to Section 2 if such Lender luied the Administrative Agent
that it is incapable of receiving notices undert®ac2 by electronic communication. The AdministratAgent or the Borrower may, in its
discretion, agree to accept notices and other camuations to it hereunder by electronic communaaipursuant to procedures approved by
it; providedthat approval of such procedures may be limitepatdicular notices or communications.

Unless the Administrative Agent otherwise presail{g notices and other communications sent te-amail address shall be
deemed received upon the sender’s receipt of amoadkdgement from the intended recipient (suchyahé “return receipt requested”
function, as available, return e-mail or other teritacknowledgement), and (ii) notices or
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communications posted to an Internet or intrandisite shall be deemed received upon the deemeiptréyethe intended recipient, at its e-
mail address as described in the foregoing claysef (hotification that such notice or communicetiis available and identifying the website
address therefor; providékat, for both clauses (i) and (ii) above, if sunchtice, email or other communication is not sentrduthe normal
business hours of the recipient, such notice omgomication shall be deemed to have been sent aipdeing of business on the next busines:
day for the recipient.

(c) Change of Address, eté\ny party hereto may change its address or fatsimmber for notices and other communications
hereunder by naotice to the other parties hereto.

(d) Platform.

(i) Each Loan Party agrees that the Administrafigent may, but shall not be obligated to, makeGbenmunications
(as defined below) available to the other Lendgrpdsting the Communications on Debt Domain, linka, Syndtrak or a
substantially similar electronic transmission sgsi{ghe “ Platforni’).

(i) The Platform is provided “as is” and “as awdile.” Neither the Administrative Agent nor anyitsfAffiliates
warrants the adequacy of the Platform and eacheoftiministrative Agent and its Affiliates exprasdisclaim liability for
errors or omissions in the Communications. No wayraf any kind, express, implied or statutory lirming, without
limitation, any warranty of merchantability, fitreefor a particular purpose, non-infringement ofdkparty rights or freedom
from viruses or other code defects, is made byAahyinistrative Agent or any of its Affiliates in naection with the
Communications or the Platform. In no event shadl Administrative Agent or any of its Affiliatesyaany liability to the
Borrower or the other Loan Parties, any Lendemgraher Person or entity for damages of any kimtluding, without
limitation, direct or indirect, special, incidental consequential damages, losses or expensesh@rlietort, contract or
otherwise) arising out of the Borrower’s, any Ldzarty’s or the Administrative Agent’s transmissmfrcommunications
through the Platform. * Communicatiohsneans, collectively, any notice, demand, commaiiin, information, document
or other material provided by or on behalf of amah Party pursuant to any Loan Document or thesé&etions contemplat
therein which is distributed to the Administratifgent or any Lender by means of electronic commatioas pursuant to
this Section, including through the Platform.

10.04 Benefit of Agreement; Assignments; Particors.

(a) This Agreement shall be binding upon and iriaréhe benefit of and be enforceable by the respgesticcessors and assigns of
the parties hereto; providedhowever, that the Borrower may not assign or transfer @friys rights, obligations or interest hereundeunder
any other Loan Document without the prior writt@msent of the Lenders, and providddrther,that, although any Lender may transfer, as
or grant participations in its rights hereundeclfiding any rights to yield protection, taxes amiteo deductions that such assigning Lender is
entitled to pursuant to this Agreement), such Lestlall remain a “Lendeifor all purposes hereunder (and may not transfaiseign all or ar
portion of its Loans
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hereunder except as provided in Sections 2.11 a@ria#l(b)) and the transferee, assignee or partitiparthe case may be, shall not constitute |
“Lender” hereunder and providedurther, that no Lender shall transfer or grant any pigdition under which the participant shall have tigh
to approve any amendment to or waiver of this Agrexet or any other Loan Document except to the éstiech amendment or waiver would
(i) extend the final scheduled maturity of any LaarNote in which such participant is participatiog reduce the rate or extend the time of
payment of interest or Fees thereon (except inection with a waiver of applicability of any postfdult increase in interest rates) or reduce
the principal amount thereof (it being understduat any amendment or modification to the finandgfinitions in this Agreement or to
Section 10.07(a) shall not constitute a reductiothe rate of interest or Fees payable hereundéngrease the amount of the participant’s
participation over the amount thereof then in dffedeing understood that a waiver of any DefaulEvent of Default or of a mandatory
prepayment in the Loans shall not constitute a gaam the terms of such participation, and thaiharease in any Loan shall be permitted
without the consent of any participant if the papant’s participation is not increased as a rethgteof), (i) consent to the assignment or
transfer by the Borrower of any of its rights afdigations under this Agreement or (iii) releadeoalsubstantially all of the Collateral under
of the Security Documents (except as expresslyigeavin the Loan Documents) supporting the Loameurgler in which such participant is
participating. In the case of any such participatibe participant shall not have any rights uritlex Agreement or any of the other Loan
Documents (the participant’s rights against suchdee in respect of such participation to be thetdarth in the agreement executed by such
Lender in favor of the participant relating thedetexcept as provided in this Section 10.04(a). Bheower agrees that each participant she
entitled to the benefits of Sections 2.08, 2.0940d (subject to the requirements and limitatithesein, including the requirements under
Section 4.07(g) (it being understood that the dasntattion required under Section 4.07(g) shall Beeled to the participating Lender)) to the
same extent as if it were a Lender and had acqiiséaterest by assignment pursuant to paragrapbf(this Section; providethat such
participant (1) agrees to be subject to the prowsiof Sections 2.10 and 2.11 as if it were argassi under paragraph (b) of this Section; and
(2) shall not be entitled to receive any greatgmnpent under Sections 2.08 or 4.07 with respechyoparticipation, than its participating Lent
would have been entitled to receive, except tatttent such entitlement to receive a greater paynesnlts from a change in law, rule,
regulation, treaty, order, guideline, or direct{ee in the interpretation or administration thejeibft occurs after the participant acquired the
applicable participation. Each Lender that selfgdicipation agrees, at the Borrower’s requestexpEnse, to use reasonable efforts to
cooperate with the Borrower to effectuate the mmiavis of Section 2.11 with respect to any participa

(b) Notwithstanding the foregoing, any Lender (oy &ender together with one or more other Lenderay (i) assign all or a
portion of its outstanding Obligations hereundefpdoto the Borrower or any Subsidiary of the Bavay pursuant to Purchase Offers under
Section 2.12 (y) (1) any Affiliate of such Lender(2) to one or more other Lenders or any Affiliafeany such other Lender ( providetht
any fund that invests in loans and is managed wisad by the same investment advisor of anothet fulnich is a Lender (or by an Affiliate of
such investment advisor) shall be treated as aitiadf of such other Lender for the purposes of thib-clause (x)(i)(B)) or (z) in the case of
any Lender that is a fund that invests in loang,@her fund that invests in loans and is managetivised by the same investment advisor of
any Lender or by an Affiliate of such investmentiadr, or (ii) with the consent of the Borrower,
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except for assignments to Affiliated Lenders or Beyson that upon effectiveness of an assignmeulidviee an Affiliated Lender (which
consent (A) shall not be unreasonably withheldedayed and shall not be required if any Defaulhen in existence and (B) shall be deemt
have been given to any such assignment unlesalitafject thereto by written notice to the Adminégive Agent within seven Business Days
after having received notice thereof), assignaalif less than all, a portion equal to an amouhicl shall not be less than $1,000,000 in the
aggregate and in integral multiples of $1,000,0@0eof for the assigning Lender or assigning Lesidefrsuch outstanding Obligations
hereunder to one or more Eligible Transfereest{trgany fund that invests in bank loans and amgotund that invests in bank loans and is
managed or advised by the same investment advisaich fund or by an Affiliate of such investmedtesor as a single Eligible Transferee),
each of which assignees shall become a party scMiieement as a Lender by execution of an Assighared Assumption Agreement,
providedthat (I) at such time, Annexshall be deemed modified to reflect the outstandiogns of such new Lender and of the existing
Lenders, (1) upon the surrender of the relevantedy the assigning Lender, new Notes will beadsat the Borrowes' expense, to such ne
Lender and to the assigning Lender upon the reauesstch new Lender or assigning Lender, such neted\to be in conformity with the
requirements of Section 2.04 (with appropriate rficaliions) to the extent needed to reflect thesedioutstanding Loans, (I1l) the consent of
the Administrative Agent shall be required in coctian with any such assignment pursuant to claiijsakiove (which consent shall not, in any
case, be unreasonably withheld or delayed), exbapthe consent of the Administrative Agent shall be required for any assignment to an
Affiliated Lender or a Person that upon effectivenef an assignment would be an Affiliated Lendg&cept for the separate consent rights of
the Administrative Agent pursuant to clause (efhif Section 10.04, (IV) the Administrative Agehiadl receive at the time of each such
assignment, from the assigning or assignee Letttepayment of a non-refundable assignment fe@&0®, which fee may be waived by the
Administrative Agent in its discretion, and (V) soch transfer or assignment will be effective urgdorded by the Administrative Agent on
Register pursuant to Section 10.15. To the exteahyp assignment pursuant to this Section 10.04fle)assigning Lender shall be relieved of
its obligations hereunder with respect to its assigoutstanding Loans. To the extent that an asgghof all or any portion of a Lender’s
Commitments and related outstanding Obligationsymamt to this Section 10.04(b) (other than an asségt pursuant to Section 2.11) would,
at the time of such assignment, result in increassts under Sections 2.08 or 4.07 in excess sktbeing charged by the respective assignin
Lender immediately prior to such assignment, ttnenBorrower shall not be obligated to pay suchdased costs to the extent of such excess
(although the Borrower, in accordance with and paing to the other provisions of this Agreement|)Idfmobligated to pay any other increasec
costs of the type described above resulting froangkes after the date of the respective assignment).

(c) Notwithstanding anything to the contrary con&l herein, other than acquisitions or repurchatkesans by the Borrower or
any Subsidiary of the Borrower pursuant to Purct@iers under Section 2.13, neither the Borrowarany Subsidiary of the Borrower may
acquire by assignment, participation or otherwigg réight to or interest in any of the Commitmentd.oans and (and any such attempted
acquisition shall be null and void). Notwithstarglignything to the contrary contained herein, othan as set forth in clause (e) below, no
Affiliate of the Borrower may acquire by assignmepdrticipation or otherwise any right to or intgran any of the Commitments or Loans and
(and any such attempted acquisition shall be mdhaid).
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(d) Nothing in this Agreement shall prevent or pbittany Lender from pledging its Loans and Noteseunder to a Federal
Reserve Bank or any central bank having jurisdictger such Lender in support of borrowings madsumh Lender from such Federal
Reserve Bank or central bank and, with prior ncdifion to the Administrative Agent (but without tbensent of the Administrative Agent or
the Borrower), any Lender which is a fund may pked{ or any portion of its Loans and Notes tdritsstee or to a collateral agent providing
credit or credit support to such Lender in suppbits obligations to such trustee, such collataggnt or a holder of such obligations, as the
case may be. No pledge pursuant to this clauseh@d) release the transferor Lender from any ofliggations hereunder.

(e) Any assignment to an Affiliated Lender shalldubject to the following limitations, in additiéa those set forth above:

(i) Affiliated Lenders will not receive informatioprovided solely to Lenders by the Administrativgeft or any
Lender and will not be permitted to attend or ggptite in meetings attended solely by the Lendedstlae Administrative
Agent, other than the right to receive noticesrefpayments and other administrative notices ineetspf its Loans or
Commitments required to be delivered to Lendersymamt to Sections 2, 3 and 4;

(ii) each Affiliated Lender that (A) purchases droans pursuant to this Section 10.04 shall reptes®th warrant to tr
seller and (B) sells any Loan hereunder shall msegreand warrant to the buyer, in each case,ttbdats not possess material
non-public information with respect to the Borroveerd its Subsidiaries or the securities of anyheft that has not been
disclosed to the Lenders generally (other than eexdho elect not to receive such information);

(i) (A) the aggregate principal amount of Loareddhat any one time by Affiliated Lenders shall egteed 10% of tr
original principal amount of all Loans at such timgstanding (such percentage, the “ Affiliated denCag’), (B) unless
otherwise agreed to in writing by the Required Lessdregardless of whether consented to by the Aidirative Agent or
otherwise, no assignment which would result in liffed Lenders holding in excess of such Affiliatezhder Cap shall be
effective with respect to such excess amount of.tans (and such excess assignment shall be atieldmeed null and voic
providedthat each of the parties hereto agrees and ackdgesdethat the Administrative Agent shall not bbliafor any
losses, damages, penalties, claims, demands, sdimyments, suits, costs, expenses and disbunsewfeany kind or
nature whatsoever incurred or suffered by any Peirsaconnection with any compliance or non-compmmwith this clause
(e)(iii) or any purported assignment exceeding sL@%b limitation or for any assignment being deemelliand void
hereunder and (C) in the event of an acquisitialsymnt to the last sentence of this clause (e)whimuld result in the
Affiliated Lender Cap being exceeded, the mostmeassignment to an Affiliated Lender involved irck acquisition shall
be unwound and deemed null and void to the exterttthe Affiliated Lender Cap would otherwise beeeded; and
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(iv) as a condition to each assignment pursuartisoctause (e), (A) the Administrative Agent shrale been provide
a notice in the form of Exhibit b this Agreement in connection with each assigrtrteean Affiliated Lender or a Person
that upon effectiveness of such assignment woutdtiate an Affiliated Lender, and (without limiia of the provisions of
clause (iii) above) shall be under no obligatiomeicord such assignment in the Register until t(Bg8usiness Days after
receipt of such notice and (B) the Administrativgesst shall have consented to such assignment (vebickent shall not be
withheld unless the Administrative Agent reasondidiieves that such assignment would violate clge@i) of this
Section 10.04).

Each Affiliated Lender agrees to notify the Admtragive Agent promptly (and in any event within BOsiness Days) if it acquires any Person
who is also a Lender, and each Lender agrees ify tlie Administrative Agent promptly (and in anyest within 10 Business Days) if it
becomes an Affiliated Lender. Such notice shalttaimnthe type of information required and be deldekto the same addressee as set forth in
Exhibit N .

(H Notwithstanding anything in Section 10.12 oe thefinition of “Required Lenders” to the contraigr, purposes of determining
whether the Required Lenders have (i) consenteddibconsented) to any amendment, modificationy@raiconsent or other action with
respect to any of the terms of any Loan Documenihgrdeparture by any Loan Party therefrom, orextttip Section 10.04(g), any plan of
reorganization pursuant to Bankruptcy Law, (ii)extliise acted on any matter related to any Loan Bwect, or (iii) directed or required the
Administrative Agent or any Lender to undertake antion (or refrain from taking any action) wittspect to or under any Loan Document, nc
Affiliated Lender shall have any right to consemt jot consent), otherwise act or direct or reqtlileAdministrative Agent or any Lender to
take (or refrain from taking) any such action and:

(i) all Loans held by any Affiliated Lenders shiaét deemed to be not outstanding for all purposeslofilating
whether the Required Lenders have taken any actaoms

(i) all Loans held by Affiliated Lenders shall deemed to be not outstanding for all purposes lotitting whether a
Lenders have taken any action unless the actignéstion affects such Affiliated Lender in a digmdionately adverse
manner than its effect on other Lenders.

(g) Notwithstanding anything in this Agreement foe bther Loan Documents to the contrary, eachiAféitl Lender hereby agrees
that, if a proceeding under any Debtor Relief Léalsbe commenced by or against the Borrower orathgr Loan Party at a time when such
Lender is an Affiliated Lender, such Affiliated Laer irrevocably authorizes and empowers the Adrmatise Agent to vote on behalf of such
Affiliated Lender with respect to the Loans helddmuch Affiliated Lender in any manner in the Adrmsindtive Agent’s sole discretion, unless
the Administrative Agent instructs such Affiliateénder to vote, in which case such Affiliated Lendleall vote with respect to the Loans held
by it as the Administrative
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Agent directs; providethat such Affiliated Lender shall be entitled tdesin accordance with its sole discretion (andin@tccordance with th
direction of the Administrative Agent) in connectiwith any plan of reorganization to the extent angh plan of reorganization proposes to
treat any Obligations held by such Affiliated Lendea manner that is less favorable in any mateggpect to such Affiliated Lender than the
proposed treatment of similar Obligations held lepders that are not Affiliates of the Borrower.

10.05_No Waiver; Remedies Cumulativido failure or delay on the part of the Adminisitra Agent, the Pari Passu
Collateral Agent or any Lender in exercising amhtj power or privilege hereunder or under any otlian Document and no course of
dealing between the Borrower or any other LoanyPamtl the Administrative Agent, the Pari Passua&@ethl Agent or any Lender shall ope
as a waiver thereof; nor shall any single or pket@rcise of any right, power or privilege hereaindr under any other Loan Document
preclude any other or further exercise thereoheraxercise of any other right, power or privilégeeunder or thereunder. The rights, powers
and remedies herein or in any other Loan Docunmemressly provided are cumulative and not exclusivany rights, powers or remedies
which the Administrative Agent, the Pari Passu &ellal Agent or any Lender would otherwise havenhiice to or demand on any Loan
Party in any case shall entitle any Loan Partympather or further notice or demand in similaiotiter circumstances or constitute a waiver of
the rights of the Administrative Agent, the Parsfa Collateral Agent or any Lender to any othdudher action in any circumstances without
notice or demand.

10.06 Payments Pro Rata

(a) Except as otherwise provided in this Agreeminat Administrative Agent agrees that promptly @aifie receipt of each payment
from or on behalf of the Borrower in respect of &iyligations or Class of Loans hereunder, the Adstristive Agent shall distribute such
payment to the Lenders entitled thereto (other HranLender that has consented in writing to wittv@roratashare of any such payment) pro
ratabased upon their respective shares, if any, oOthlgations or Class of Loans with respect to wheabh payment was received.

(b) Each of the Lenders agrees that, except asvageeprovided in this Agreement, if it should reeeany amount hereunder
(whether by voluntary payment, by realization ugenurity, by the exercise of the right of setofbanker’s Lien, by counterclaim or cross
action, by the enforcement of any right under tbar.Documents, or otherwise), which is applicabléhe payment of the principal of, or
interest on, the Loans or Fees, of a sum which reispect to the related sum or sums received l®r dtnders is in a greater proportion than
the total of such Obligation then owed and dueutthd_ender bears to the total of such Obligati@ntbwed and due to all of the Lenders
immediately prior to such receipt, then such Lendeeiving such excess payment shall purchaseafir without recourse or warranty from
other Lenders an interest in the Obligations ofrdspective Loan Party to such Lenders in such atremishall result in a proportional
participation by all the Lenders in such amountviedthat (i) if all or any portion of such excess amiigrthereafter recovered from such
Lenders, such purchase shall be rescinded andutblhgse price restored to the extent of such regobat without interest and (ii) any
payment received in consideration for an assignroepaérticipation permitted pursuant to SectiorD#0shall not be subject to this 10.06(b).
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10.07 Calculations; Computations

(a) Subject to the provisions of Section 1.02(ng, financial statements to be furnished to the eemgursuant hereto shall be made
and prepared in accordance with GAAP in the UnB&ates consistently applied throughout the periodsived (except as set forth in the nc
thereto or as otherwise disclosed in writing by Bloerower to the Lenders to the extent, in eacle casrmitted by the terms of this Agreeme

(b) All computations of interest and Fees hereustiail be made on the basis of a year of 360 dayept for computations of
interest with respect to Base Rate Loans when #se Rate is determined by reference to clausd {a aefinition thereof, which shall be
calculated on the basis of a year of 365 or 36&)fmy the actual number of days (including thstfitay but excluding the last day) occurring
in the period for which such interest or Fees agaple.

10.08_GOVERNING LAW; SUBMISSION TO JURISDICTION; WRJE; WAIVER OF JURY TRIAL.

(a) THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS AND THE RIGHTS AND OBLIGATIONS OF THE
PARTIES HEREUNDER AND THEREUNDER SHALL, EXCEPT AS O THERWISE PROVIDED IN CERTAIN OF THE
COLLATERAL RIG MORTGAGES AND OTHER SECURITY DOCUMEN TS AS DETERMINED BY THE ADMINISTRATIVE
AGENT, BE CONSTRUED IN ACCORDANCE WITH AND BE GOVER NED BY THE LAW OF THE STATE OF NEW YORK.
ANY LEGAL ACTION OR PROCEEDING WITH RESPECT TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT
SHALL BE BROUGHT IN THE COURTS OF THE STATE OF NEW YORK OR OF THE UNITED STATES FOR THE SOUTHERN
DISTRICT OF NEW YORK, IN EACH CASE WHICH ARE LOCATE D IN THE COUNTY OF NEW YORK, AND, BY
EXECUTION AND DELIVERY OF THIS AGREEMENT OR ANY OTH ER LOAN DOCUMENT, EACH PARTY HEREUNDER
HEREBY IRREVOCABLY ACCEPTS FOR ITSELF AND IN RESPEC T OF ITS PROPERTY, GENERALLY AND
UNCONDITIONALLY, THE EXCLUSIVE JURISDICTION OF THE AFORESAID COURTS. EACH OF THE PARTIES
HEREUNDER HEREBY FURTHER IRREVOCABLY WAIVES ANY CLA IM THAT ANY SUCH COURTS LACK PERSONAL
JURISDICTION OVER ANY PARTY HEREUNDER, AND AGREES N OT TO PLEAD OR CLAIM, IN ANY LEGAL ACTION
PROCEEDING WITH RESPECT TO THIS AGREEMENT OR ANY OT HER LOAN DOCUMENTS BROUGHT IN ANY OF THE
AFOREMENTIONED COURTS, THAT SUCH COURTS LACK PERSON AL JURISDICTION OVER ANY PARTY HEREUNDER.
EACH OF THE PARTIES HEREUNDER FURTHER IRREVOCABLY C ONSENTS TO THE SERVICE OF PROCESS OUT OF
ANY OF THE AFOREMENTIONED COURTS IN ANY SUCH ACTION OR PROCEEDING BY THE MAILING OF COPIES
THEREOF BY REGISTERED OR CERTIFIED MAIL, POSTAGE PR EPAID, IN THE MANNER PROVIDED FOR NOTICES IN
SECTION 10.03, SUCH SERVICE TO BECOME EFFECTIVE 30DAYS AFTER SUCH DELIVERY. EACH OF THE PARTIES
HEREUNDER HEREBY IRREVOCABLY WAIVES ANY OBJECTION T O SUCH SERVICE OF PROCESS AND FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIM IN ANY ACTION OR PROCEEDING COMMENCED
HEREUNDER OR UNDER ANY OTHER

-122-



LOAN DOCUMENT THAT SERVICE OF PROCESS WAS IN ANY WA Y INVALID OR INEFFECTIVE. NOTHING HEREIN
SHALL AFFECT THE RIGHT OF THE ADMINISTRATIVE AGENT, ANY LENDER OR THE HOLDER OF ANY NOTE TO
SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY LAW OR TO COMMENCE LEGAL PROCEEDINGS OR
OTHERWISE PROCEED AGAINST ANY PARTY HEREUNDER IN AN Y OTHER JURISDICTION.

(b) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY W AIVES ANY OBJECTION WHICH IT MAY NOW
OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY OF THE AFORESAID ACTIONS OR PROCEEDINGS ARISING
OUT OF OR IN CONNECTION WITH THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT BROUGHT IN THE COURTS
REFERRED TO IN CLAUSE (a) ABOVE AND HEREBY FURTHER IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD
OR CLAIM IN ANY SUCH COURT THAT ANY SUCH ACTION OR PROCEEDING BROUGHT IN ANY SUCH COURT HAS
BEEN BROUGHT IN AN INCONVENIENT FORUM.

(c) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY W AIVES ALL RIGHT TO A TRIAL BY JURY IN
ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE OTHER
LOAN DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HER EBY OR THEREBY.

(d) The Borrower acknowledges that the majority obiificers are based in the Houston office locatetthataddress specified
opposite its signature below.

10.09 _Counterparts

(a) Counterparts; Integratiormhis Agreement may be executed in counterpants kg different parties hereto in different
counterparts), each of which shall constitute agiral, but all of which when taken together stralhstitute a single contract. This Agreement
and the other Loan Documents, and any separa¢e gfteements with respect to fees payable to tmeiristrative Agent, constitute the entire
contract among the parties relating to the subjjetter hereof and supersede any and all previaegagents and understandings, oral or
written, relating to the subject matter hereof.ilaly of an executed counterpart of a signatureepeghis Agreement by facsimile or in
electronic (i.e., “pdf’ or “tif") format shall beffective as delivery of a manually executed coypder of this Agreement.

(b) Electronic Execution of Assignment¥he words “execution,” “signed,” “signature,” anebrds of like import in any
Assignment and Assumption shall be deemed to ircllectronic signatures or the keeping of recanddéctronic form, each of which shall
of the same legal effect, validity or enforceapilils a manually executed signature or the usepaparbased recordkeeping system, as the
may be, to the extent and as provided for in ampficgble law, including the Federal Electronic Sigures in Global and National Commerce
Act, the New York State Electronic Signatures amddrds Act, or any other similar state laws bagethe Uniform Electronic Transactions
Act.
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10.10_EffectivenessThis Agreement shall become effective on the datevhich it shall have been executed by the
Administrative Agent and when the Administrativeehg shall have received counterparts hereof tHa¢rvitaken together, bear the signatures
of each of the other parties hereto.

10.11_Headings Descriptiverhe headings of the several sections and subssatif this Agreement are inserted for
convenience only and shall not in any way affeetrtfeaning or construction of any provision of thigeement.

10.12 Amendment or Waiver; etc.

(a) Neither this Agreement nor any other Loan Doentmor any terms hereof or thereof may be changeaived, discharged or
terminated unless such change, waiver, dischartggrmination is in writing signed by the respectivaan Parties party hereto or thereto and
the Required Lenders, providdtht:

(i) additional parties may be added to (and annenag be modified to reflect such additions), antstdiaries of the
Borrower may be released from, the Subsidiary Gigrand the Security Documents in accordance mighprovisions
hereof and thereof without the consent of the oltloan Parties party thereto or the Required Lenders

(ii) no such change, waiver, discharge or termarasihall, without the consent of each Lender (Wiligations being
directly and negatively affected in the case offtilewing clauses (1) and (5), to the extent {ie tase of the following
clause (5)) that any such Lender would be requivedake a Loan in excess of its pataportion provided for in this
Agreement or would receive a payment or prepaymthbbans or a commitment reduction that (in anyeas less than its
prorataportion provided for in this Agreement, in eachegass a result of any such amendment, modificatiomaiver
referred to in the following clause (5)):

(1) extend the final scheduled maturity of any LoamNote held by such Lender, or reduce the ratxtand the
time of payment of interest thereon, or reduceatin@unt, or extend the time of payment, of any Feeon
(except in connection with the waiver of applicahibf any post-default increase in interest rateskextend the
timing of repayment of any such Loan, or reducegtiecipal amount of any such Loan thereof (it lgein
understood that any amendment or modification eédfithancial definitions in this Agreement or to Sec 10.07
(a) shall not constitute a reduction in the ratentdrest or the amount of Fees for the purposdsietlause (i),
or increase the Commitment of any Lender,

(2) release any Collateral Rig Mortgage or alldvstantially all of the Collateral (except as exsig provided ir
the Loan Documents) under the Security Documenpeomit any sale, lease, transfer or other disjposdf any
Collateral Rig (it being
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understood that a Drilling Contract shall not cangt any such sale, lease, transfer or other dipn) by the
Borrower or any of its Restricted Subsidiariestig Rerson other than a Loan Party or an entityhichvsuch
sales, lease, transfer or other disposition is¢priade that becomes a Loan Party upon such sase, lransfer
other disposition,

(3) amend, modify or waive any provision of thicten 10.12 (except for technical amendments wadpect to
additional extensions of credit pursuant to thise®gnent which afford the protections to such addi
extensions of credit of the type provided to thenGotments on the Effective Date) or any other Sectvhich
expressly requires the consent of all Lendersldreadders directly and negatively affected thereby,

(4) reduce the percentage specified in the dedimitif Required Lenders,

(5) amend, modify or waive (x) Section 2.05 ordpy other provision in this Agreement to the exfotiding
for payments or prepayments of Loans to be appliedataamong the Lenders entitled to such payments or
prepayments of Loans (it being understood thatieer of any mandatory prepayment of Loans by the
Required Lenders shall not constitute an amendmaudijfication or waiver for purposes of this clasy,

(6) consent to the assignment or transfer by theddeer of any of its rights and obligations undast
Agreement, or

(7) substitute, replace or release any Subsidiargréntor from a Subsidiary Guaranty;

(iii) no such change, waiver, discharge or termorashall change the provisions of any Loan Docuntea manner
that by its terms adversely affects the rightespect of payments due to Lenders holding LoamsefClass differently
from the rights of Lenders holding Loans of anyast@lass without the prior written consent of Lersdgolding a majority i
interest of the outstanding Loans and unused Comenits of each adversely affected Class; and

(iv) no such change, waiver, discharge or termimasihall (1) increase the Commitments of any Lemd#rout the
consent of such Lender or (2) without the conséthe Administrative Agent, amend, modify or waimey provision of
Section 8.03 or any other provision as same retaté®e rights or obligations of the Administratixgent.

(b) If, in connection with any proposed change,wegidischarge or termination of any of the pravisi of this Agreement as
contemplated by clauses (1) through (7), inclusife&section 10.12(a), the consent of the Requirendeers is obtained but the consent of or
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more of such other Lenders whose consent is regjisreot obtained, then the Borrower shall haveritjiet to replace each such noansentin
Lender or Lenders with one or more Replacement &engursuant to Section 2.11 so long as at thedinsach replacement, each such
Replacement Lender consents to the proposed chamager, discharge or termination, providibdt in any event the Borrower shall not have
the right to replace a Lender or repay its Loanslgas a result of the exercise of such Lendeglsts (and the withholding of any required
consent by such Lender) pursuant to Section 10\{iB(a

10.13_Survival All indemnities set forth herein including, witldimitation, in Sections 2.08, 2.09, 4.07, 9.0@40.01
shall survive the execution, delivery and termimatdf this Agreement and the Notes and the makmagrapayment of the Obligations.

10.14_Domicile of LoansEach Lender may transfer and carry its Loantair for the account of any office, Subsidiary or
Affiliate of such Lender. Notwithstanding anythitmgthe contrary contained herein, to the exterttahtaansfer of Loans pursuant to this
Section 10.14 would, at the time of such transfesgult in increased costs under Section 2.08, @.@Z07 in excess of those being charged by
the respective Lender immediately prior to suchdfar, then the Borrower shall not be obligatedag such increased costs to the extent of
such excess (although the Borrower shall be olddytd pay any other increased costs of the typeritbesl above resulting from changes after
the date of the respective transfer).

10.15_Regqister The Borrower hereby designates the Administrafigent to serve as its non-fiduciary agent, solety
purposes of this Section 10.15, to maintain a teg{she “ Registet) on which it will record the Commitments of eaghthe Lenders, the
Loans made by each of the Lenders, the principaluatn(and stated interest) of such Loans, and esgadyment in respect of the principal
amount of the Loans of each Lender. Failure to nakesuch recordation, or any error in such red@dashall not affect the Borrower’s
obligations in respect of such Loans. With respeeiny Lender, the transfer of the Commitmentsuchd.ender and the rights to the principal
of, and interest on, any Loan made pursuant to &arhmitments shall not be effective until such $fanis recorded on the Register
maintained by the Administrative Agent with respiecbwnership of such Commitments and Loans arat poisuch recordation all amounts
owing to the transferor with respect to such Commaitts and Loans shall remain owing to the transf@itoe registration of assignment or
transfer of all or part of any Commitments and Lsahall be recorded by the Administrative Agentl@nRegister only upon the acceptanc
the Administrative Agent of a properly executed detivered Assignment and Assumption Agreementyamsto Section 10.04(b). Coincid
with the delivery of such an Assignment and AssuompAgreement to the Administrative Agent for adzgee and registration of assignment
or transfer of all or part of a Loan, or as socer¢lafter as practicable, the assigning or transfegnder shall surrender the Note (if any)
evidencing such Loan, and thereupon one or moreN@es in the same aggregate principal amount beaisued to the assigning or
transferor Lender and/or the new Lender at theesof any such Lender.

10.16_Confidentiality Each of the Administrative Agent and the Lendaggees to maintain the confidentiality of the
Information (as defined below), except that Infotima may be disclosed (a) to its Affiliates andtiand its Affiliates’ respective managers,
administrators, trustees, partners, directorsceiffi, employees, agents, advisors and
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other representatives (it being understood thaP#rsons to whom such disclosure is made will i@rimed of the confidential nature of such
Information and instructed to keep such Informatonfidential), (b) to the extent requested by sgulatory authority purporting to have
jurisdiction over it (including any seregulatory authority, such as the National Asstimieof Insurance Commissioners), (c¢) to the extent
required by applicable laws or regulations or by ambpoena or similar legal process, (d) to angrmoplarty hereto, (e) in connection with the
exercise of any remedies hereunder or under amgyr attean Document or any action or proceeding medatd this Agreement or any other Loan
Document or the enforcement of rights hereundéhereunder, (f) subject to an agreement contaipingisions substantially the same as tt
of this Section, to (i) any assignee of or par@cipin, or any prospective assignee of or partidifig any of its rights or obligations under this
Agreement or (ii) any actual or prospective padyi{s managers, administrators, trustees, partdaectors, officers, employees, agents,
advisors and other representatives) to any swajvati#e or other transaction under which paymemesto be made by reference to the
Borrower and its obligations, this Agreement ormpawnts hereunder, (iii) any rating agency, or [ €USIP Service Bureau or any similar
organization, (g) with the consent of the Borrowe(h) to the extent such Information (i) becomaebljely available other than as a result of a
breach of this Section or (ii) becomes availablthtoAdministrative Agent, any Lender or any ofitliespective Affiliates on a nonconfident
basis from a source other than the Borrower.

For purposes of this Section,“ Informatibmeans all information received from the Borrowerany of its Subsidiaries relating to
the Borrower or any of its Subsidiaries or anyhait respective businesses, other than any suohiation that is available to the
Administrative Agent or any Lender on a nonconfigirbasis prior to disclosure by the Borrower oy &f its Subsidiaries, providdtat, in
the case of information received from the Borroweany of its Subsidiaries after the date heraathsnformation is clearly identified at the
time of delivery as confidential. Any Person regdito maintain the confidentiality of Informatios jprovided in this Section shall be
considered to have complied with its obligatiordtoso if such Person has exercised the same defgceee to maintain the confidentiality of
such Information as such Person would accord towts confidential information.

10.17_Intercreditor AgreemenkEach of the Loan Parties, the Administrative Agerd the Lenders (a) consents to and
ratifies the execution by the Administrative Ageiithe Intercreditor Agreement and any amendmensgsipplements expressly contemplated
thereby, (b) hereby agrees that it will be boundibg will take no actions contrary to the provisiar the Intercreditor Agreement and
(c) acknowledges that it has received a copy ofritexcreditor Agreement and that the exerciseeofain of the Administrative Agent’s rights
and remedies hereunder may be subject to, anittedtby, the provisions of the Intercreditor Agremnt. Each of the Lenders hereby directs
the Administrative Agent to appoint the Pari PaGsllateral Agent as its mortgagee trustee to regdivld, administer and enforce the
Collateral Rig Mortgages covering the Collaterajflias contemplated under Section 3.1(c) of trerdreditor Agreement.
NOTWITHSTANDING ANY OTHER PROVISION CONTAINED IN THS AGREEMENT, IN THE EVENT OF ANY CONFLICT Ol
INCONSISTENCY BETWEEN THE PROVISIONS OF THIS AGREENT OR ANY OTHER LOAN DOCUMENT AND THE
INTERCREDITOR AGREEMENT, THE INTERCREDITOR AGREEMHENSHALL CONTROL.
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10.18 Currency Conversion Shortfall

(a) If, for the purposes of obtaining judgment ity &ourt, it is necessary to convert a sum dueumgter or under any other Loan
Document in Dollars into another currency, the aitexchange used shall be that at which, in a@rord with normal, reasonable banking
procedures, the Administrative Agent could purchaskars with such other currency in New York City the Business Day preceding that on
which final judgment is given.

(b) The Obligations of the Loan Parties in respéeny sum due to the Administrative Agent or amndler hereunder or under any
other Loan Document shall, notwithstanding any judgt in a currency other than Dollars, be dischéugdy to the extent that on the Busin
Day following receipt by the Administrative Agertany sum adjudged to be so due in such curreheyAtdministrative Agent may, in
accordance with normal, reasonable banking proesdpurchase Dollars with such other currencyhdfamount of Dollars so purchased is
than the sum originally due, in Dollars, the Boremvagrees, to the fullest extent that it may effety do so, as a separate obligation and
notwithstanding any such judgment, to indemnify Atgninistrative Agent or the Person to whom sucliigaltion was owing against such lo
If the amount of Dollars so purchased is greaten tthe sum originally due, the Administrative Agagtees to return the amount of any exces
to the Borrower (or to any other Person who magriitéled thereto under applicable law).

10.19_ReleasesSubiject to the Intercreditor Agreement, withauttier written consent or authorization from anynder
Creditor, the Administrative Agent or Pari Passul&eral Agent, as applicable, may (a) execute@guments or instruments necessary in
connection with an Asset Sale permitted by thisekgnent, (b) release any Lien encumbering any ifeGotateral that is the subject of such
Asset Sale permitted by this Agreement or with eespo which Required Lenders (or such other Lemdsrmay be required to give such
consent under Section 10.12) have otherwise coedemt(c) release any Subsidiary Guarantor thiteisubject of such Asset Sale permitted
by this Agreement from its obligations under thehd®ocuments or with respect to which Required eendor such other Lenders as may be
required to give such consent under Section 1h&2¢ otherwise consented.

* * *

-12¢-



IN WITNESS WHEREOF, the parties hereto have catiseid duly authorized officers to execute and dslithis Agreement as of
the date first above written.

Address.

Pacific Drilling S.A. PACIFIC DRILLING S.A.
37 rue (anvers
L-1130 Luxembour

Attention: John Boots By: /s/ Christian J. Beckett
Email: j.boots@pacificdrilling.cor Name Christian J. Becke
Facsimile: 352 278 58 1« Title: Director

Telephone: 352 278 58 1.
with a copy to:

Pacific Drilling Services, Inc
3050 Post Oak Blvd., Suite 15
Houston, Texas 770¢

Attention: Treasure

Email: j.boots@pacificdrilling.cor
Facsimile: (713) 5&-5777
Telephone: (713) 3--6662

[Signature Page to Term Loan Agreeme¢



CITIBANK, N.A. , as Administrative Agent and Lenc

By: /s/ Robert Malleck

Name: Robert Mallec
Title: Managing Directo

[Signature Page to Term Loan Agreeme



Annex |

COMMITMENTS

Lender Commitment

Citibank, N.A. $750,000,00




Pacific Drillship S.ar.

Pacific Drilling Limited

Pacific Drilling, Inc.

Pacific Bora Ltd

Pacific Mistral Ltd.

Pacific Santa Ana Ltc

Pacific Santa Ana S.al

Pacific International Drilling West Africa Limite
Pacific Scirocco Ltd

SCHEDULE B
SUBSIDIARY GUARANTORS



SCHEDULE C

PLEDGE AGREEMENTS, GUARANTIES AND SUBSIDIARY GUARAN TORS
Section A
1. Share Pledge Agreement, dated as of June 3, B@BZacific Drilling Limited, as pledgor, and @igink, N.A., as the Pari Passu
Collateral Agent (re: pledge of shares of commarlsof Pacific Mistral Ltd.)

2. Share Pledge Agreement, dated as of June 3, B9 Fcific Drilling Limited, as pledgor, and Gigink, N.A., as the Pari Passu
Collateral Agent (re: pledge of shares of commawlksbf Pacific Bora Ltd.)

3. Share Pledge Agreement, dated as of June 3, B9 B&cific Drilling Limited and Pacific Internatial Drilling West Africa Limited, €
pledgors, and Citibank, N.A., as the Pari Passila@ohl Agent (re: pledge of shares of common stddRacific Scirroco Ltd.)

4. Share Pledge Agreement, dated as of June 3, BQFcific Santa Ana Ltd., as pledgor, CitibadkA., as the Pari Passu Collateral
Agent, and Pacific Santa Ana S.ar.| (re: pledgshafre capital of Pacific Santa Ana S.ar.l)

Section B

 Pacific Drilling Limited
» Pacific Santa Ana Ltc
 Pacific International Drilling West Africa Limite



SCHEDULE 6.10
PLANS
PDSI 401K Plar



SCHEDULE 6.11
UCC-1 FILING OFFICES

. Recorder of Deeds, District of Columt

o

OO0OO0OO0OO0OO0OO0o

o

Pacific Drillship S.ar.

Pacific Drilling Limited

Pacific Bora Ltd

Pacific Mistral Ltd.

Pacific Santa Ana Ltc

Pacific Santa Ana S.al

Pacific International Drilling West Africa Limite
Pacific Scirocco Ltd

. Secretary of State, Tex

(0]

OO0OO0OO0OO0OO0O0

Pacific Drillship S.ar.

Pacific Drilling Limited

Pacific Bora Ltd

Pacific Mistral Ltd.

Pacific Santa Ana Ltc

Pacific Santa Ana S.al

Pacific International Drilling West Africa Limite
Pacific Scirocco Ltd

. Secretary of State, Delawe

(0]

Pacific Drilling, Inc.



SCHEDULE 6.12

CAPITAL STOCK OF SUBSIDIARY GUARANTORS

Legal Name Owner Percentage of Ownershig Jurisdiction of Organization
Pacific Drillship S.ar.| Pacific Drilling 100% Luxembourg
(Gibraltar) Limited
Pacific Drilling Limited Pacific Drilling 100% Liberia
(Gibraltar) Limited
Pacific Drilling, Inc. Pacific Drilling 100% Delaware
Manpower S.ar.
Pacific Bora Ltd Pacific Drilling Limited 100% Liberia
Pacific Mistral Pacific Drilling Limited 100% Liberia
Pacific Santa Ana Ltc Pacific Drilling Limited 100% Liberia
Pacific Santa Ana S.a Pacific Santa Ana Ltc 100% Luxembourg
Pacific Pacific Drilling 90% Nigeria
International Drilling Operations Limite(
West Africa Limited Nigerian 3dparty 10%
Pacific Scirocco Ltd. Pacific Drilling Limited 90% Liberia
Pacific International 10%

Drilling West Africa
Limited




SCHEDULE 6.13

SUBSIDIARIES OF THE BORROWER

Legal Name Owner Percentage of Ownershig Jurisdiction of Organization
Pacific Drilling Pacific Drilling S.A. 100% Gibraltar
(Gibraltar) Limited
Pacific Drillship Pacific Drilling S.A. 100% Gibraltar
(Gibraltar) Limited
Pacific Drilling Holding (Gibraltar Pacific Drilling S.A. 100% Gibraltar
Limited
Pacific Drilling Pacific Drilling 100% Luxembourg
Manpower S.ar. (Gibraltar) Limited
Pacific Drillship S.ar.l Pacific Drilling 100% Luxembourg
(Gibraltar) Limited
Pacific Drilling Limited Pacific Drilling 100% Liberia
(Gibraltar) Limited
Pacific Sharav S.ar. Pacific Drilling 100% Luxembourg
(Gibraltar) Limited
Pacific Drilling VII Pacific Drilling 100% BVI
Limited (Gibraltar) Limited
Pacific Drilling Pacific Drilling 100% BVI
Administrator Limited (Gibraltar) Limited
Pacific Drilling V Pacific Drillship 100% BVI
Limited (Gibraltar) Limited
Pacific Drilling Pacific Drilling Holding 100% Delaware
Manpower, Inc (Gibraltar) Limited
Pacific Drilling VIII Pacific Drilling Holding 100% BVI
Limited (Gibraltar) Limited
Pacific Drilling, Inc. Pacific Drilling 100% Delaware
Manpower S.ar.
Pacific Bora Ltd Pacific Drilling Limited 100% Liberia
Pacific Mistral Ltd. Pacific Drilling Limited 100% Liberia
Pacific Santa Ana Ltc Pacific Drilling Limited 100% Liberia
Pacific Drilling Pacific Drilling Limited 100% BVI
Operations Limitec
Pacific Drilling Pacific Sharav S.ar.l 100% Delaware
Operations, Inc
Pacific Santa Ana S.ai Pacific Santa Ana Ltc 100% Luxembourg
Pacific International Pacific Drilling 90% Nigeria
Drilling West Africa Operations Limite(
Limited Nigerian 3dparty 10%




Pacific Drilling South Pacific Drilling 100% BVI
America 1 Limitec Operations Limite(
Pacific Drilling South Pacific Drilling 100% BVI
America 2 Limited Operations Limite(
Pacific Drilling N.V. Pacific Drilling 100% Neth Antilles
Operations Limite(
Pacific Drilling Services Inc. Pacific Drilling 100% Delaware
Operations Limite(
Pacific Deepwater Pacific Drilling 100% BVI
Construction Limitec Operations Limite(
Pacific Drilling Services Pacific Drilling 100% Singapore
Pte. Ltd. Operations Limite(
Pacific Drilling Pacific Drilling 100% Delaware
International, LLC Operations Limite(
Pacific Drilling Pacific Drilling 100% BVI
Manpower Ltd. Operations Limite(
Pacific Scirocco Ltd. Pacific Drilling Limited 90% Liberia
Pacific International 10%
Drilling West Africa
Limited
Pacific Drilling do Brasil Pacific Drilling South America 99.9% Brazil
Investimentos Ltda Limited
Pacific Drilling South America .01%
Limited
Pacific Drilling do Brasil Servicos Pacific Drilling South America 99.9% Brazil
de Perfuracao Limited
Ltda Pacific Drilling South America .01%
Limited
Pacific Drilling Pacific Drilling N.V. 99% Netherlands
Netherlands Cooperatief Pacific Drilling 1%
Operations Limite(
Pacific Drilling Pacific Drilling 100% BVI

International Ltd

International, LLC




SCHEDULE 6.16

LEGAL NAME, TYPE OF ORGANIZATION, JURISDICTION

Jurisdiction of

Name Type Domestic Organization Organization 1D
Pacific Drilling S.A. Societe anonyme - Luxembourg R.C.S. Luxembourg
B. 159658
Pacific Drillship S.ar.l Societe a - Luxembourg R.C.S. Luxembourg
responsabilite limite B.162253
Pacific Drilling Limited Liberian Nonresident - Liberia C-108615
Domestic
Corporation
Pacific Drilling, Inc. Corporation Yes Delaware 4564073
Pacific Bora Ltd. Liberian Nonresident - Liberia C-109238
Domestic
Corporation
Pacific Mistral Ltd. Liberian Nonresident - Liberia C-110676
Domestic
Corporation
Pacific Santa Ana Ltd. Liberian Nonresident - Liberia C-110677
Domestic
Corporation
Pacific Santa Ana S.ar.| Societe a - Luxembourg R.C.S. Luxembourg
responsabilite limite B.167700
Pacific International Nigerian - Nigeria RC 899457
Drilling West Africa Corporation
Limited
Pacific Scirocco Ltd. Liberian Nonresident - Liberia C- 110671

Domestic
Corporation




SCHEDULE 6.22
COLLATERAL RIGS

Names Registered Owner(s Official Number Jurisdiction
Pacific Bora Pacific Bora Ltd 14745 Liberia
Pacific Mistral Pacific Mistral Ltd. 14747 Liberia
Pacific Santa Ana Pacific Santa Ana SAR 14748 Liberia
Pacific Scirocco Pacific Scirocco Ltd 14746 Liberia




EXHIBIT A
FORM OF ASSIGNMENT AND ASSUMPTION AGREEMENT

DATE: [

Reference is made to the Term Loan Agreement destin Item 2 of Annex | annexed hereto (as suainTean Agreement may
hereafter be amended, restated, modified or suggrieed from time to time, the_* Term Loan Agreemgntinless defined in Annex | attached

hereto, capitalized terms defined in the Term LAgreement are used herein as therein defined. (the *“ Assiaripr
and (thAssigne€’) hereby agree as follows:

1. For an agreed consideration the Assignor heselty and assigns to the Assignee without recaamdewithout representation or
warranty (other than as expressly provided heraim),the Assignee hereby purchases and assumesheohssignor, that interest and amount
of each applicable Class in and to all of the Assits rights and obligations under the Term Loame&gnent and any other documents or
instruments delivered pursuant thereto as of the ld@reof which represents the percentage intspesified in Iltem 4 of Annex | attached
hereto (the “ Assigned Shalkof all of the Assignor’s outstanding rights aolligations under the Term Loan Agreement and dhgro
documents or instruments delivered pursuant hémdtoated in Item 4 of such Annex I.

2. The Assignor (i) represents and warrants thatthie legal and beneficial owner of the intelshg assigned by it hereunder and
that such interest is free and clear of any liansecurity interests and has full power and authoaind has taken all action necessary, to
execute and deliver this Assignment and Assumpiigreement; (i) makes no representation or warranty assumes no responsibility with
respect to any statements, warranties or repragmrganade in or in connection with the Term Loagrédement or the other Loan Documents
or the execution, legality, validity, enforcealyiligenuineness, sufficiency or value of the Terman.dgreement or the other Loan Documents
or any other instrument or document furnished pamsthereto; [and] (iii) makes no representatiowarranty and assumes no responsibility
with respect to the financial condition of the Biwer or any of its Subsidiaries or the performanicebservance by the Borrower or any of its
Subsidiaries of any of their respective obligationsgler the Term Loan Agreement or the other Loaoubeents or any other instrument or
document furnished pursuant thereto[; and (iv)@sents and warrants that it does not possess alaten-public information with respect to
the Borrower and its Subsidiaries or the securidfesny of them that has not been disclosed td.émelers generally (other than Lenders who
elect not to receive such informatio)] .

3. The Assignee (i) confirms that it is [a Lenden}/ Affiliate of a Lender]/[an Eligible Transferdfgn Affiliated Lender];
(ii) confirms that it has received a copy of thermd.oan Agreement and the other Loan Documentgthey with copies of the financial
statements referred to therein and such other destsnand information as it has deemed appropateake its own credit analysis and
decision to enter into this Assignment and Assuampfigreement; (iii) represents and warrants thaa# full power and authority, and has
taken all action necessary, to execute and ddfiwerAssignment and Assumption

! Insert only if an Affiliated Lender is an Assignander this Assignment and Assumption Agreem
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Agreement; (iv) agrees that it will, independerahd without reliance upon the Administrative Agehg Assignor or any other Lender and
based on such documents and information as it dbath appropriate at the time, continue to makewts credit decisions in taking or not
taking action under the Term Loan Agreement; (\gaapts and authorizes the Administrative Agent HredPari Passu Collateral Agent to take
such action as agent on its behalf and to exestisk powers under the Term Loan Agreement andtttexr boan Documents as are delegated
to the Administrative Agent and the Pari Passua&@ethl Agent by the terms thereof, together witthgoowers as are reasonably incidental
thereto; [and] (vi) agrees that it will performancordance with their terms all of the obligatiartéch by the terms of the Term Loan
Agreement are required to be performed by it asrader[.][;][; and] [(vii) attaches any documentatiequired to be delivered by it pursuant to
the terms of the Term Loan Agreement, duly completed executed by the Assignée] [; and (viii) reprgs and warrants that it does not
possess material non-public information with respethe Borrower and its Subsidiaries or the séiegrof any of them that has not been
disclosed to the Lenders generally (other than eesdho elect not to receive such informatién)] .

4. Following the execution of this Assignment argsdmption Agreement by the Assignor and the Assigae executed original
hereof (together with all attachments) will be defied to the Administrative Agent. The effectiveedaf this Assignment and Assumption
Agreement shall be the date of execution heredhbyAssignor, the Assignee and the consent hegetifdoBorrower and the Administrative
Agent, in each case, if required by Section 10.pdflthe Term Loan Agreement, the recordation eyAkiministrative Agent of the assignm
effected hereby in the Register and the receighbyAdministrative Agent of the applicable admirasive fee referred to in Section 10.04(b) of
the Term Loan Agreement, unless otherwise spedaifiém 5 of Annex | attached hereto (the * Setithat Date’).

5. Upon the delivery of a fully executed originareof to the Administrative Agent, as of the Setat Date, (i) the Assignee shall
be a party to the Term Loan Agreement and, to xtené provided in this Assignment and Assumptiorelgnent, have the rights and
obligations of a Lender thereunder and under therdtoan Documents and (ii) the Assignor shalthoextent provided in this Assignment
and Assumption Agreement, relinquish its rights badeleased from its obligations under the TermarLAgreement and the other Loan
Documents. For the avoidance of doubt, it is heraigerstood and agreed that the Assigned Shahe &dsignee shall be secured to the sam
extent as the other Lender Creditors under eadimeoSecurity Documents in effect from time to time.

6. It is agreed that upon the effectiveness hethefAdministrative Agent shall make all paymemtsaspect of an Assigned Share
(including payments of principal, interest, feed ather amounts) to the Assignor for amounts whighe accrued to but excluding the
Settlement Date and to the Assignee for amountshwiive accrued from and after the Settlement Dagvithstanding the foregoing, the
Administrative Agent shall make all payments otimist, fees or other amounts paid or payable ith kiom and after the Settlement Date to
Assignee. Upon the Settlement Date, the Assignak gy to the

2 |nsert if the Assignee is organized under the lafws jurisdiction outside the United Stat

Insert only if QPIL or an Affiliate of QPIL is thAssignee under this Assignment and Assumption Ages.
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Assignor an amount specified by the Assignor irtimgiwhich represents the Assigned Share of thecfpal amount of the respective Loans
made by the Assignor pursuant to the Term Loan ément which are outstanding on the Settlement Dateof any closing costs, and which
are being assigned hereunder. The Assignor antissignee shall make all appropriate adjustmengayments under the Term Loan
Agreement for periods prior to the Settlement Qitectly between themselves.

7. This Assignment shall be binding upon, and inarthe benefit of, the parties hereto and theipeetive successors and assigns.

8. THIS ASSIGNMENT AND ASSUMPTION AGREEMENT SHALL B GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

* * *
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IN WITNESS WHEREOF, the parties hereto have catisisdAssignment and Assumption Agreement to be ieelcby their
respective officers thereunto duly authorized, fat® date first above written, such execution &#lsimg made on Annex | attached hereto.

[Acknowledged and Agreed]

CITIBANK, N.A., as Administrative Ager

By:

Name:
Title:

[Consented to:s

PACIFIC DRILLING S.A,,
as Borrowel

By:

Name:
Title:

4

[NAME OF ASSIGNOR],
as Assigno

By:

Name:
Title:

[NAME OF ASSIGNEE],
as Assignel

By:

Name:
Title:

Insert only if assignment is being made pursua®dction 10.04(b)(ii) of the Term Loan Agreeme

Insert only if the consent of the Borrower is reqdiby the terms of the Term Loan Agreem



5.
6.

7.

Annex | tc
Exhibit A

ANNEX FOR ASSIGNMENT AND ASSUMPTION AGREEMENT
The Borrower: Pacific Drilling S.A. (th* Borrower™).

Name and Date of Term Loan Agreeme

Term Loan Agreement, dated as of June 3, 2013, grii@nBorrower, the lenders from time to time pahngreto, and Citibank, N.A., as
Administrative Agent (as amended, restated, madiéied/or supplemented from time to time, the “ Téoan Agreement).

Date of Assignment and Assumption Agreem
Amounts (as of date of item #3 abov

Outstandin
Principal of
Class
Loans Assigner
a. Aggregate Amount for all Lende $
b. Assigned Shat %
c. Amount of Assigned Sha $

Settlement Date
Notice: ASSIGNEE

Attention:
Telephone No.:
Facsimile No.

Payment Instructions: ASSIGNE

ABA No.:
Account No.:
Attention:
Reference
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8. Affiliate Status:

a. Assignors: Affiliated Lender?
Yes OO0 No O
b. Assignees: Affiliated Lender®

Yes O No O

[If any Assignee hereunder indicates above thatdn Affiliated Lender (or will become an Affiliedl Lender after giving effect to any such
purported assignment), such Assignee shall haveedet! to the Administrative Agent an Affiliate Agament Notice in the form of Exhibit N
to the Term Loan Agreement. If any Assignor or #ase hereunder indicates above that it is or witldme an Affiliated Lender, QPIL and
such Affiliates of QPIL shall additionally set fbrin this Section 8, the aggregate amount of afiioheld by Affiliated Lenders after giving
effect to the assignment hereunder.]

® List the Assignor

" Check the box in this column indicating whethenot the Assignor is, prior to giving effect to amgsignment hereunder, an Affiliated

Lender.

List the Assignee

° Check the box in this column indicating whethenot the Assignee is an Affiliated Lender or willtea giving effect to the assignment,
become an Affiliated Lende

8



EXHIBIT B
FORM OF U.S. SUBSIDIARY GUARANTY

U.S. SUBSIDIARY GUARANTY, dated as of June 3, 2q&3 amended, restated, supplemented or otherwid#ieaofrom time tc
time, this “_Guaranty), made by each of the undersigned Subsidiary éntars (as such term is defined in the Term Loareédgent referred
to below) (together with each other entity thatdmes a guarantor hereunder pursuant to SectioerZnot) collectively, the “ Guarantofsin
favor of CITIBANK, N.A., as Administrative Agentdgether with any successor administrative ageat; #dddministrative Agent), for the
benefit of the Lender Creditors (as such term findd in the Term Loan Agreement referred to beld@cept as otherwise defined herein, all
capitalized terms used herein and defined in threnTl®an Agreement (as defined below) shall be Uiedin as therein defined.

WITNESSETH:

WHEREAS, Pacific Drilling S.A. (the “ Borrowé), the lenders from time to time party theretoe(thLenders’) and the
Administrative Agent have entered into a Term Légneement, dated as of June 3, 2013 (as amendgdta®, supplemented or otherwise
modified from time to time, the * Term Loan Agreem®), providing for the making of Loans to the Borremas contemplated therein;

WHEREAS, each Guarantor is a direct or indirectssdibry of the Borrower;

WHEREAS, it is a condition to the making of Loanghe Borrower under the Term Loan Agreement thahe&suarantor shall ha
executed and delivered to the Administrative Aghig Guaranty; and

WHEREAS, each Guarantor will obtain benefits frdra tncurrence of Loans by the Borrower under therleoan Agreement ar
accordingly, desires to execute this Guaranty deoto satisfy the conditions described in the @déng paragraph and to induce the Lenders t
make Loans to the Borrower.

NOW, THEREFORE, in consideration of the benefitsraimg to each Guarantor, the receipt and suffyjesf which are hereby
acknowledged, each Guarantor hereby makes thevioliprepresentations and warranties to the Adnratise Agent for the benefit of the
Lender Creditors and hereby covenants and agreksivei Administrative Agent for the benefit of thender Creditors as follows:

1. Each Guarantor, jointly and severally, irrevdgabbsolutely and unconditionally guarantees @&y obligor and not merely
surety, the Obligations (all such obligations, lligiles, sums and expenses being herein collegtigalled the “ Guaranteed Obligatiofs

Each Guarantor understands, agrees and confirmththhender Creditors may enforce this Guarantyoupe full amount of the Guaranteed
Obligations against such Guarantor with
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proceeding against the Borrower, any other Guarartd/or any other Subsidiary of the Borrower agiaamy security for the Guaranteed
Obligations, or under any other guaranty coverihgraa portion of the Guaranteed Obligations.

2. Additionally, each Guarantor, jointly and seWgrainconditionally, absolutely and irrevocablyagantees the payment by the
Borrower of any and all Guaranteed Obligations Wwhebr not due or payable upon the occurrencesipeet of the Borrower of any of the
events specified in Section 8.08 of the Term Lognedment, and unconditionally and irrevocably, lgiand severally, promises to pay such
Guaranteed Obligations to the Lender Creditorgrder, on demand. This Guaranty shall constitigaaanty of payment and not of collect

3. The liability of each Guarantor hereunder isofltte, joint and several, and unconditional aneislusive and independent of any
security for or other guaranty of the Guaranteetigations or other indebtedness of the Borrowertivbeexecuted by such Guarantor, any
other Guarantor, any other guarantor or by anyrqihety, and the liability of each Guarantor heidemshall not be affected or impaired by .
circumstance or occurrence whatsoever, includintihout limitation: (a) any direction as to applicat of payment by the Borrower or by any
other party, (b) any other continuing or other gqundy, undertaking or maximum liability of a guamanor of any other party as to the
Guaranteed Obligations, (c) any payment on ordlucgon of any such other guaranty or undertakidpany dissolution, termination or
increase, decrease or change in personnel by tirevier, (e) any payment made to any Lender Creditathe indebtedness which any Lendel
Creditor repays to the Borrower pursuant to cotdenin any bankruptcy, reorganization, arrangepmaotratorium or other debtor relief
proceeding, and each Guarantor waives any rigtitet@eferral or modification of its obligations Bander by reason of any such proceeding,
(f) any action or inaction by the Lender Creditasscontemplated in Section 6 hereof or (g) anyliditg, irregularity or unenforceability of all
or any part of the Guaranteed Obligations or of segurity therefor.

4. The obligations of each Guarantor hereundeinalependent of the obligations of any other Guanariny other guarantor or the
Borrower, and a separate action or actions maydegiht and prosecuted against each Guarantor whetimet action is brought against any
other Guarantor, any other guarantor or the Borrame whether or not any other Guarantor, any ajbiarantor or the Borrower be joined in
any such action or actions. Each Guarantor wateethie fullest extent permitted by law, the bemsefit any statute of limitations affecting its
liability hereunder or the enforcement thereof. Arayment by the Borrower or other circumstance wijgerates to toll any statute of
limitations as to the Borrower shall operate td ttoé statute of limitations as to each Guarantor.

5. Each Guarantor hereby waives notice of acceptahthis Guaranty and notice of any liability thish it may apply, and waives
promptness, diligence, presentment, demand of patymeotest, notice of dishonor or nonpayment of surch liabilities, suit or taking of other
action by the Administrative Agent or any other tenCreditor against, and any other notice to, @y liable thereon (including, without
limitation, such Guarantor, any other Guarantoy, @tther guarantor or the Borrowe
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6. Any Lender Creditor may at any time and frometita time without the consent of, or notice to, &uarantor, without incurring
responsibility to such Guarantor, without impairimigreleasing the obligations of such Guarantoeteder, upon or without any terms or
conditions and in whole or in part:

(a) change the manner, place or terms of paymeinafor change, increase or extend the time ahpay of, renew, accelerate or
alter, any of the Guaranteed Obligations (includimghout limitation, any increase or decreasehm itate of interest thereon or the
principal amount thereof), any security therefarany liability incurred directly or indirectly irespect thereof, and the guaranty herein
made shall apply to the Guaranteed Obligation®ahanged, extended, renewed or altered,

(b) take and hold security for the payment of thea@nteed Obligations and sell, exchange, relsasender, impair, realize upon
or otherwise deal with in any manner and in anyeoethy property or other collateral by whomsoevemy time pledged or mortgagec
secure, or howsoever securing, the Guaranteed &@ioligs or any liabilities (including any of thoserbunder) incurred directly or
indirectly in respect thereof or hereof, and/or affget there against;

(c) exercise or refrain from exercising any righgminst the Borrower, any Guarantor or any otherauor, any other Subsidiary
the Borrower or otherwise act or refrain from agtin

(d) release or substitute any one or more endor&er@rantors, other guarantors or the Borrower;

(e) settle or compromise any of the Guaranteedgatitins, any security therefor or any liabilitydlinding any of those hereunder)
incurred directly or indirectly in respect therewfhereof, and may subordinate the payment ofrahy part thereof to the payment of
liability (whether due or not) of the Borrower treditors of the Borrower other than the Lender Goes);

(f) apply any sums by whomsoever paid or howsoexaized to any liability or liabilities of the Bawer to the Lender Creditors
regardless of what liabilities of the Borrower remanpaid,;

(g) consent to or waive any breach of, or any@utission or default under, any of the Loan Documentany of the instruments or
agreements referred to therein, or otherwise anmandijfy or supplement any of the Loan Documentargr of such other instruments or
agreements;

(h) act or fail to act in any manner which may depsuch Guarantor of its right to subrogation agaihe Borrower to recover full
indemnity for any payments made pursuant to thiar@uty; and/or

(i) take any other action which would, under othiserapplicable principles of common law, give tis@ legal or equitable
discharge of such Guarantor from its liabilitieslanthis Guaranty
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No invalidity, illegality, irregularity or unenfoeability of all or any part of the Guaranteed Odtigns, the Loan Documents or any ot
agreement or instrument relating to the Guaran@a@dyations or of any security or guarantee tharsfall affect, impair or be a defense to
Guaranty, and this Guaranty shall be absolute asdnditional notwithstanding the occurrence of aagnt or the existence of any other
circumstances which might constitute a legal oiitatple discharge of a surety or guarantor excepingat in full of the Guaranteed
Obligations.

7. This Guaranty is a continuing one and all liéie# to which it applies or may apply under therts hereof shall be conclusively
presumed to have been created in reliance heremfailre or delay on the part of any Lender Cradiih exercising any right, power or
privilege hereunder shall operate as a waiver tienor shall any single or partial exercise of aigyt, power or privilege hereunder preclude
any other or further exercise thereof or the eseroif any other right, power or privilege. The tiggand remedies herein expressly specified al
cumulative and not exclusive of any rights or reregdvhich any Lender Creditor would otherwise have .notice to or demand on any
Guarantor in any case shall entitle such Guaraatany other further notice or demand in similantirer circumstances or constitute a waiver
of the rights of any Lender Creditor to any othefusther action in any circumstances without netic demand. It is not necessary for any
Lender Creditor to inquire into the capacity or osvof the Borrower or any of the officers, dirgst@artners or agents acting or purporting tc
act on its behalf, and any indebtedness made atextén reliance upon the professed exercise df pawers shall be guaranteed hereunder.

8. Any indebtedness of the Borrower now or hereditdd by any Guarantor is hereby subordinatetieédridebtedness of the
Borrower to the Lender Creditors, and such indeieed of the Borrower to any Guarantor, if the Adstiative Agent or the Pari Passu
Collateral Agent, as applicable, after the occureeand during the continuance of an Event of Dé&faolrequests, shall be collected, enforced
and received by such Guarantor as trustee for ¢éinelér Creditors and be paid over to the Lenderit@nscdon account of the indebtedness of
the Borrower to the Lender Creditors, but withoféeting or impairing in any manner the liability ®uch Guarantor under the other provisi
of this Guaranty. Prior to the transfer by any Gnéor of any note or negotiable instrument evidegeiny indebtedness of the Borrower to
such Guarantor, such Guarantor shall mark suchorategotiable instrument with a legend that thees#s subject to this subordination.
Without limiting the generality of the foregoingaeh Guarantor hereby agrees with the Lender Crsditat it will not exercise any right of
subrogation which it may at any time otherwise have result of this Guaranty (whether contractuader Section 509 of the Bankruptcy
Code or otherwise) until all Guaranteed Obligatibagse been irrevocably paid in full in cash.

9. (a) Each Guarantor waives any right (excephail be required by applicable law and cannot biv&dj to require the Lender
Creditors to: (i) proceed against the Borrower, ather Guarantor, any other guarantor of the GuaeghObligations or any other party;
(i) proceed against or exhaust any security hedthfthe Borrower, any other Guarantor, any oth@rgutor of the Guaranteed Obligations or
any other party; or (iii) pursue any other remadyhie Lender Creditors’ power whatsoever. Each &nutar waives any defense based on or
arising out of any defense of the Borrower, anyeotBuarantor, any other guarantor of the Guarandgigjations or any other party other than
payment in full in cash of the Guarante



Exhibit B
Page !

Obligations, including, without limitation, any aafse based on or arising out of the disabilitthefBorrower, any other Guarantor, any other
guarantor of the Guaranteed Obligations or anyrgihgty, or the unenforceability of the Guarant@daligations or any part thereof from any
cause, or the cessation from any cause of thditjabf the Borrower other than payment in fullthie Guaranteed Obligations in cash. The
Lender Creditors may, at their election, forecloeany security held by the Administrative Agehg bther Lender Creditors or the Pari Passi
Collateral Agent by one or more judicial or nonjidl sales, whether or not every aspect of any satthis commercially reasonable, or
exercise any other right or remedy the Lender @oeslimay have against the Borrower or any othelypar any security, without affecting or
impairing in any way the liability of any Guarantoereunder except to the extent the Guaranteed@iaihs have been paid in full in cash.
Each Guarantor waives any defense arising outysaoh election by the Lender Creditors, even thaigch election operates to impair or
extinguish any right of reimbursement or subrogatio other right or remedy of such Guarantor agahesBorrower or any other party or any
security.

(b) Each Guarantor waives all presentments, demfangerformance, protests and notices, includivithout limitation, notices of
nonperformance, notices of protest, notices ofatish, notices of acceptance of this Guaranty, anites of the existence, creation or incur
of new or additional indebtedness. Each Guararssuraes all responsibility for being and keepinglfitaformed of the Borrower’s financial
condition and assets, and of all other circumstsubearing upon the risk of nonpayment of the GuashObligations and the nature, scope
and extent of the risks which such Guarantor asswand incurs hereunder, and agrees that the L&rdditors shall have no duty to advise
any Guarantor of information known to them regagdinch circumstances or risks.

10. By their acceptance of the benefits of thisi@nty, the Lender Creditors agree that this Gugraraty be enforced only by the
action of the Administrative Agent or the Pari Re€wllateral Agent, as applicable, in each casie@cipon the instructions of the Required
Lenders and that no other Lender Creditors shaik lay right individually to seek to enforce orettforce this Guaranty or to realize upon the
security to be granted by the Security Documentsing understood and agreed that such rightseanddies may be exercised by the
Administrative Agent or the Pari Passu CollatergeAt, as applicable, for the benefit of the Ler@exditors upon the terms of this Guaranty
and the Security Documents. By their acceptant¢benbenefits of this Guaranty, the Lender Creditorgher agree that this Guaranty may not
be enforced against any director, officer, employegtner, member or stockholder of any Guaramecgpt to the extent such partner, membe
or stockholder is also a Guarantor hereunder).

11. In order to induce the Lenders to make Loartkeéd3orrower pursuant to the Term Loan Agreemegnth Guarantor represents,
warrants and covenants that:

(a) Such Guarantor (i) is a duly organized or ipooated and validly existing corporation, limitéablility company, limited
partnership, company or other business entityhasase may be, in good standing (or the equivalemer the laws of the jurisdiction of
its organization or incorporation, (ii) has the manate or other applicable power and authorityvta its property and assets and to
transact the business in which it is engaged aeskepitly proposes to engage and (iii) is duly giealiand is authorize
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to do business and is in good standing (or thevedgnt) in each jurisdiction where the ownershé@asing or operation of its property or
the conduct of its business requires such quatifing, except for failures to be so qualified whietiher individually or in the aggregate,
would not reasonably be expected to have a Matédaérse Effect. Except to the extent permittedi®yTerm Loan Agreement, such
Guarantor has not taken any corporate or otheicgtyé action and no other steps have been takkgalrproceedings been started o
the best of its knowledge and belief) threateneariting against such Guarantor for winding updasolution or for the appointment ¢
liquidator, administrator, receiver, administratreeeiver, trustee or similar officer of such Gurdioa or any or all of its assets or reven
and such Guarantor has not sought any other relidér any applicable insolvency or bankruptcy law.

(b) Such Guarantor has the corporate or other egige power and authority to execute, deliver arfiopm the terms and
provisions of this Guaranty and each other Loanubwent to which it is a party and has taken all sagsy corporate or other applicable
action to authorize the execution, delivery andgrarance by it of this Guaranty and each such dtbban Document. Such Guarantor
has duly executed and delivered this Guaranty ant ether Loan Document to which it is a party, Hrsl Guaranty and each such othel
Loan Document constitutes the legal, valid and inig@bligation of such Guarantor enforceable inoadance with its terms, except to
the extent that the enforceability hereof or théreay be limited by applicable bankruptcy, insolegnfraudulent conveyance,
reorganization, moratorium or other similar lawsgelly affecting creditors’ rights and by equilprinciples (regardless of whether
enforcement is sought in equity or at law).

(c) Neither the execution, delivery or performabgesuch Guarantor of this Guaranty or any othemlBacument to which it is a
party, nor compliance by it with the terms and gmns hereof and thereof, (i) will contravene iryanaterial respect any applicable
provision of any law, statute, rule or regulatiaraay order, writ, injunction or decree of any dourgovernmental instrumentality,

(i) will conflict in any material respect with @esult in any material breach of any of the teroasenants, conditions or provisions of, or
constitute a default under, or result in the coeatir imposition of (or the obligation to creatdropose) any Lien (except pursuant to the
Security Documents) upon any of the propertiessse of such Guarantor pursuant to the termsyoinaenture, mortgage, deed of tr
credit agreement or loan agreement, or any othé&grmabagreement, contract or instrument, in eadedo which such Guarantor is a
party or by which it or any of its property or assis bound or to which it may be subject or (wi)l violate any provision of the

certificate or articles of incorporation or by-lafgs equivalent organizational documents) of suciai@ntor.

(d) No order, consent, approval, license, authtianaor validation of, or filing, recording or reggiation with (except as have been
obtained or made prior to the date hereof and wtgatain in full force and effect), or exemption lapy governmental or public body or
authority, or any subdivision thereof, is requitedguthorize, or is required in connection with tiie execution, delivery and performau
of this Guaranty by such Guarantor or any othemLBacument to which such Guarantor is a partyipti{e legality, validity, binding
effect or enforceability of this Guaranty or anp@t Loan Document to which such Guarantor is aypart

(e) There are no actions, suits or proceedingsipgmat, to such Guarantor’s knowledge, threatetjedith respect to this Guaranty
or any other Loan Document to which such Guaraistarparty or (ii) with respect to such Guarantoawy of its Subsidiaries that, either
individually or in the aggregate, could reasondigyexpected to have a Material Adverse Efi
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12. Each Guarantor covenants and agrees that oaftendhe Effective Date and until the terminatadrall Commitments and until
such time as no Note remains outstanding and al&@ueed Obligations have been paid in full, suaar@ntor will comply, and will cause
each of its Subsidiaries that is a Restricted $lidngsi to comply, with all of the applicable prowsis, covenants and agreements contained in
Section 7 of the Term Loan Agreement, and will takewill refrain from taking, as the case may &kéactions that are necessary to be take
not taken so that it is not in violation of any pigion, covenant or agreement contained in Segtiohthe Term Loan Agreement, and so that
no Default or Event of Default is caused by théoas of such Guarantor or any of its Subsidiaries.

13. The Guarantors hereby jointly and severallgado pay all reasonable out-of-pocket costs apéreses of the Pari Passu
Collateral Agent, Administrative Agent and each denCreditor (including, without limitation, theasonable fees and disbursements of a
single counsel to such parties plus one speciatimarcounsel to such parties, a single local celimseach appropriate jurisdiction, and, in
case of a conflict of interest, one additional csirin each jurisdiction to such affected partieslarly situated) and as may otherwise be
incurred for the protection of such Lender Creditoights hereunder in connection with the enforeatof this Guaranty and of the Pari Passt
Collateral Agent and the Administrative Agent imoection with any amendment, waiver or consentirgdereto.

14. This Guaranty shall be binding upon each Guaramd its successors and assigns and shall iouhe benefit of the Lender
Creditors and their successors and assigns.

15. Neither this Guaranty nor any provision hemaafy be amended, supplemented, changed, waivethadigx or terminated
except with the written consent of each Guaranit@ctly affected thereby and with the written camsef the Required Lenders (or, to the
extent required by Section 10.12 of the Term Loagne&ment, with the written consent of each Lendeg)l times prior to the time on which
all Guaranteed Obligations have been paid in full.

16. Each Guarantor acknowledges that an executem(dormed) copy of each of the Loan Documentsiiggs made available to
a senior officer, director or manager or a senfficer, director or manager of a partner of suclafamtor and such individual is familiar with
the contents thereof.

17. In addition to any rights now or hereafter geanunder applicable law or otherwise and not by efdimitation of any such
rights, upon the occurrence and during
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continuance of an Event of Default, each Lendedifweis hereby authorized, at any time or fromeito time, without presentment, demand,
protest or other notice to any Guarantor or to @mer Person, any such notice being expressly wWateeset off and to appropriate and apply
any and all deposits (general or special) and éimgrandebtedness at any time held or owing by swtder Creditor to or for the credit or the
account of such Guarantor, against and on accduhembligations and liabilities of such Guarantmsuch Lender Creditor under this
Guaranty, irrespective of whether or not such Le@teditor shall have made any demand hereundealéimoigh said obligations, liabilities,
deposits or claims, or any of them, shall be caim or unmatured.

18. (a) All notices, requests, demands or othemgonications pursuant hereto shall be delivereddmdior overnight courier
service, mailed by certified or registered maikent by facsimile. Notices sent by hand or overniglurier service, or mailed by certified or
registered mail, shall be deemed to have been gitem received; notices sent by facsimile shaliéemed to have been given when sent
(except that, if not given during normal businesaris for the recipient, shall be deemed to have lpgée=n at the opening of business on the
next business day for the recipient). All noticad ather communications shall be in writing andradded to such party, (i) in the case of any
Lender Creditor, as provided in the Term Loan Agrest, and (i) in the case of any Guarantor, tdhhBaarantor at c/o Pacific Drilling
Services, Inc., 3050 Post Oak Blvd., Suite 150Qdtlon, Texas 77056, Attention: John Boots, Facsiid. (713) 583-5777; or in any case at
such other address as any of the Persons listad abay hereafter notify the others in writing.

(b) Any Lender Creditor or Guarantor may, in itsaietion, agree to accept notices and other conuations to it hereunder by
electronic communications pursuant to proceduresoyed by it;_providedhat approval of such procedures may be limiteplatdicular notice
or communications. Notices and other communicatsmm to an e-mail address shall be deemed recepauthe sender’s receipt of an
acknowledgement from the intended recipient (siwchyathe “return receipt requested” function, aailable, return e-mail or other written
acknowledgement); providdHbat, if such notice, email or other communicat®not sent during the normal business hours ofghipient,
such notice or communication shall be deemed te baen sent at the opening of business on thebnskiess day for the recipient.

19. If any claim is ever made upon any Lender Goedor repayment or recovery of any amount or ami®ueceived in payment or
on account of any of the Guaranteed Obligationsaarydof the aforesaid payees repays all or pastimf amount by reason of (a) any judgm
decree or order of any court or administrative bbdying jurisdiction over such payee or any opitsperty or (b) any settlement or
compromise of any such claim effected by such payitteany such claimant (including, without limiiat, the Borrower) then and in such
event each Guarantor agrees that any such judgoenrge, order, settlement or compromise shalirmdirty upon such Guarantor,
notwithstanding any revocation hereof or otherrimsient evidencing any liability of the Borrower asuth Guarantor shall be and remain
liable to the aforesaid payees hereunder for theuatnso repaid or recovered to the same exteffitsash amount had never originally been
received by any such payee.

20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE LENDER CREDITORS AND OF THE
UNDERSIGNED HEREUNDER SHALL BE
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CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAW OF THE STATE OF NEW YORK. ANY LEGAL ACTION
OR PROCEEDING WITH RESPECT TO THIS GUARANTY OR ANYTHER LOAN DOCUMENT TO WHICH ANY GUARANTOR IS /
PARTY SHALL BE BROUGHT IN THE COURTS OF THE STATEFRONEW YORK OR OF THE UNITED STATES FOR THE
SOUTHERN DISTRICT OF NEW YORK, IN EACH CASE WHICHRE LOCATED IN THE COUNTY OF NEW YORK, AND, BY
EXECUTION AND DELIVERY OF THIS GUARANTY OR ANY OTHIR LOAN DOCUMENT TO WHICH ANY GUARANTOR IS A
PARTY, EACH GUARANTOR HEREBY IRREVOCABLY ACCEPTS FA®ITSELF AND IN RESPECT OF ITS PROPERTY,
GENERALLY AND UNCONDITIONALLY, THE EXCLUSIVE JURISOCTION OF THE AFORESAID COURTS. EACH GUARANTOR
HEREBY FURTHER IRREVOCABLY WAIVES ANY CLAIM THAT ANY SUCH COURTS LACK PERSONAL JURISDICTION OVER
SUCH GUARANTOR, AND AGREES NOT TO PLEAD OR CLAIMNIANY LEGAL ACTION PROCEEDING WITH RESPECT TO THI
GUARANTY OR ANY OTHER LOAN DOCUMENT TO WHICH SUCH GARANTOR IS A PARTY BROUGHT IN ANY OF THE
AFOREMENTIONED COURTS, THAT SUCH COURTS LACK PERS®@N JURISDICTION OVER SUCH GUARANTOR. EACH
GUARANTOR FURTHER IRREVOCABLY CONSENTS TO THE SERVE OF PROCESS OUT OF ANY OF THE AFOREMENTIONED
COURTS IN ANY SUCH ACTION OR PROCEEDING BY THE MAING OF COPIES THEREOF BY REGISTERED OR CERTIFIED
MAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED FOR®ITICES IN SECTION 18 HEREOF, SUCH SERVICE TO BECOME
EFFECTIVE 30 DAYS AFTER SUCH DELIVERY. EACH GUARANJR HEREBY IRREVOCABLY WAIVES ANY OBJECTION TO
SUCH SERVICE OF PROCESS AND FURTHER IRREVOCABLY WAS AND AGREES NOT TO PLEAD OR CLAIM IN ANY
ACTION OR PROCEEDING COMMENCED HEREUNDER OR UNDERX OTHER LOAN DOCUMENT TO WHICH SUCH
GUARANTOR IS A PARTY THAT SUCH SERVICE OF PROCESSAS IN ANY WAY INVALID OR INEFFECTIVE. NOTHING
HEREIN SHALL AFFECT THE RIGHT OF ANY OF THE LENDERREDITORS TO SERVE PROCESS IN ANY OTHER MANNER
PERMITTED BY LAW OR TO COMMENCE LEGAL PROCEEDINGSROOTHERWISE PROCEED AGAINST ANY GUARANTOR IN
ANY OTHER JURISDICTION.

(b) EACH GUARANTOR HEREBY IRREVOCABLY WAIVES ANY OBECTION WHICH IT MAY NOW OR HEREAFTER
HAVE TO THE LAYING OF VENUE OF ANY OF THE AFORESAIIACTIONS OR PROCEEDINGS ARISING OUT OF OR IN
CONNECTION WITH THIS GUARANTY OR ANY OTHER LOAN DOOMENT TO WHICH SUCH GUARANTOR IS A PARTY
BROUGHT IN THE COURTS REFERRED TO IN CLAUSE (a) ABE® AND HEREBY FURTHER IRREVOCABLY WAIVES AND
AGREES NOT TO PLEAD OR CLAIM IN ANY SUCH COURT THARNY SUCH ACTION OR PROCEEDING BROUGHT IN ANY
SUCH COURT HAS BEEN BROUGHT IN AN INCONVENIENT FORW.

(c) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY MWES ALL RIGHT TO A TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OFRORELATING TO THIS GUARANTY, THE OTHER LOAN
DOCUMENTS TO WHICH SUCH PARTY IS A PARTY OR THE TR¥SACTIONS CONTEMPLATED HEREBY OR THEREBY
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21. (a) In the event that all of the Equity Intésesf one or more Guarantors are the subject dfsmet Sale in compliance with the
requirements of Section 7.18 of the Term Loan Agreet (or with respect to which the Required Lendersuch other Lenders as may be
required to give such consent under Section 10f #2ecTerm Loan Agreement) have otherwise conséraed the proceeds of such Asset Sale
are applied in accordance with the provisions efferm Loan Agreement, to the extent applicableh $buarantor shall, upon consummation
of such Asset Sale (except to the extent that sisslet Sale is to the Borrower or another Restri&gldsidiary thereof), be released from this
Guaranty automatically and without further actiowl @his Guaranty shall, as to each such GuarantGuarantors, terminate, and have no
further force or effect.

(b) Upon termination of all Commitments and paymarfull of all Obligations (other than contingantlemnification obligations),
this Guaranty shall be automatically terminatedckarged and released.

22. At any time a payment in respect of the GuaeshObligations is made under this Guaranty, tife of contribution of each
Guarantor against each other Guarantor shall krdeted as provided in the immediately followingtemce, with the right of contribution of
each Guarantor to be revised and restated as lfdzde on which a payment (a“ Relevant Payrijeistmade on the Guaranteed Obligations
under this Guaranty. At any time that a Relevanyift is made by a Guarantor that results in tiyeeamte payments made by such Guari
in respect of the Guaranteed Obligations to anllidtieg the date of the Relevant Payment exceedinf &uarantor’s Contribution Percentage
(as defined below) of the aggregate payments mp@d Buarantors in respect of the Guaranteed @bbgs to and including the date of the
Relevant Payment (such excess, the “ AggregatesSx&mount’), each such Guarantor shall have a right of cbation against each other
Guarantor who has made payments in respect of tlaea@teed Obligations to and including the datdefRelevant Payment in an aggregate
amount less than such other Guarantor’s ContribRiercentage of the aggregate payments made tio@ading the date of the Relevant
Payment by all Guarantors in respect of the GuashObligations (the aggregate amount of suchitefie “ Aggregate Deficit Amouri} in
an amount equal to (x) a fraction the numeratavtoth is the Aggregate Excess Amount of such Guarand the denominator of which is
Aggregate Excess Amount of all Guarantors multiplig (y) the Aggregate Deficit Amount of such otl@rarantor. A Guarantor’s right of
contribution pursuant to the preceding sentencal atise at the time of each computation, sulijgetdjustment to the time of each
computation; providethat no Guarantor may take any action to enforcé sight until the Guaranteed Obligations have hieewocably paid
in full in cash, it being expressly recognized agdeed by all parties hereto that any Guarantagtg of contribution arising pursuant to this
Section 22 against any other Guarantor shall beesgfy junior and subordinate to such other Guaranbbligations and liabilities in respect
of the Guaranteed Obligations and any other oliigatowing under this Guaranty. As used in thisti®a@2: (i) each Guarantor’s “
Contribution Percentadeshall mean the percentage obtained by dividingl{g Adjusted Net Worth (as defined below) of s@rarantor by
(y) the aggregate Adjusted Net Worth of all Guavesit(ii) the “ Adjusted Net Worthof each Guarantor shall mean the greater ofi{®)Net
Worth (as defined below) of such Guarantor andz€yp; and (iii) the “ Net Worth of each Guarantor shall mean the amount by wtiielfair
saleable value of such Guarantor’s assets on teeoflany Relevant Payment exceeds its existingsdaid other liabilities (including
contingent liabilities, but without givin




Exhibit B
Page 1

effect to any Guaranteed Obligations arising utldisrGuaranty) on such date. Notwithstanding amgho the contrary contained above, any
Guarantor that is released from this Guaranty @mnsto Section 21 hereof shall thereafter haveamribution obligations, or rights, pursuant
to this Section 22, and at the time of any suchkas#, if the released Guarantor had an AggregatesEXAmount or an Aggregate Deficit
Amount, same shall be deemed reduced to $0, arbtitebution rights and obligations of the rema@iGuarantors shall be recalculated on
the respective date of release (as otherwise pedwathove) based on the payments made hereundee bgmhaining Guarantors. All parties
hereto recognize and agree that, except for aty ofjcontribution arising pursuant to this Sectit) each Guarantor who makes any paymer
in respect of the Guaranteed Obligations shall mveght of contribution or subrogation againsy ather Guarantor in respect of such
payment until all of the Guaranteed Obligationsehbgen irrevocably paid in full in cash. Each & @Guarantors recognizes and acknowledge
that the rights to contribution arising hereundwallsconstitute an asset in favor of the partytiattito such contribution. In this connection,
each Guarantor has the right to waive its contidioutight against any Guarantor to the extent #fi@r giving effect to such waiver such
Guarantor would remain solvent, in the determimatibthe Required Lenders.

23. (a) Each Guarantor and each Lender Creditoitglacceptance of the benefits of this Guarangyby confirms that it is its
intention that this Guaranty not constitute a fitdedt transfer or conveyance for purposes of thekBgptcy Code, the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer ércany similar Federal or state law. To effectuhteforegoing intention, each Guarantor
and each Lender Creditor (by its acceptance ob#mefits of this Guaranty) hereby irrevocably agriéat the Guaranteed Obligations
guaranteed by such Guarantor shall be limited ¢t sumount as will, after giving effect to such nmaim amount and all other (contingent or
otherwise) liabilities of such Guarantor that arkevant under such laws and after giving effe@ry rights to contribution pursuant to any
agreement providing for an equitable contributiomoag such Guarantor and the other Guarantors tieshle Guaranteed Obligations of such
Guarantor in respect of such maximum amount no$titoting a fraudulent transfer or conveyance.

(b) Notwithstanding anything to the contrary conéal herein, the Guaranteed Obligations guarantgeeadh Guarantor
incorporated in Luxembourg (each, a * Luxembour@@ator’, and each such guarantee, a “ Luxembourg Guag&nghall at all times be
limited to an aggregate amount not exceeding thatgr of (i) 90% of the Luxembourg Guarantor’s dwmds (“capitaux propres, as referre
to in article 34 of the Luxembourg law of 19 Dec&nB002 on the commercial register and annual axtspas amended by the law of
10 December 2010 on the introduction of internati@tcounting standards for undertakings), asattein its last annual accounts duly
approved and available on the date of enforcemfahied_uxembourg Guarantee under the Guarantyij)d@(% of the Luxembourg
Guarantor’s own funds €apitaux propre$, as referred to in article 34 of the Luxembouwag lof 19 December 2002 on the commercial
register and annual accounts, as amended by thefla@December 2010 on the introduction of intéoreal accounting standards for
undertakings), as reflected in its last annual antoduly approved and available as of the datedfiesave to the extent that the Luxembourg
Guarantee relates to the obligations of a direatdirect subsidiary of the relevant Luxembourg Guior.
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24. This Guaranty may be executed in counterpartg by different parties hereto in different coupégts), each of which shall
constitute an original, but all of which when takegether shall constitute a single contract.

25. All payments made by any Guarantor hereundébeimade without setoff, counterclaim or othefethse and on the same bs
as payments are made by the Borrower under Sectifsand 4.07 of the Term Loan Agreement.

26. (a) If, for the purposes of obtaining judgmiendny court, it is necessary to convert a sumtdtreunder in Dollars into another
currency, each Guarantor agrees that the ratecbfaenge used shall be that at which, in accordarttenermal, reasonable banking procedt
the Administrative Agent could purchase Dollarshwstich other currency in New York City on the BesisiDay preceding that on which final
judgment is given

(b) The obligations of each Guarantor in respeetrgf sum due to the Lender Creditors hereundel, stavithstanding any
judgment in a currency other than Dollars, be disghd only to the extent that on the Business DHgviiing receipt by the Administrativ
Agent of any sum adjudged to be so due in suctenay, the Administrative Agent may, in accordandé wormal, reasonable banking
procedures, purchase Dollars with such other cayrdiithe amount of Dollars so purchased is laéssitthe sum originally due, in Dollars, e
Guarantor agrees, to the fullest extent that it efésctively do so, as a separate obligation anditttstanding any such judgment, to indem
the Administrative Agent or the Person to whom soicligation was owing against such loss. If the ami@f Dollars so purchased is greater
than the sum originally due, the Administrative Agagrees to return the amount of any excess to Guarantor (or to any other Person who
may be entitled thereto under applicable law).

27. It is understood and agreed that any Subsidititye Borrower that is required to execute a ¢eypart of this Guaranty after t
date hereof pursuant to Section 7.07(c) of the Tlewan Agreement shall become a Guarantor herewrmar execution and delivery to the
Administrative Agent of a supplement to this Guéyaubstantially in the form attached hereto asiliikiA .

* k *
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IN WITNESS WHEREOF, each Guarantor has causedaharanty to be executed and delivered as of trefdat above written.

[SIGNATURE BLOCK FOR EACH SUBSIDIARY
GUARANTOR]

By:
Name:
Title:

Signature Page to Pacific Drilling U.S. Subsidigwaranty (Term Loan Agreemel
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Accepted and Agreed to:

CITIBANK, N.A.,
as Administrative Ager

By:
Name:
Title:

Signature Page to Pacific Drilling U.S. Subsidigwaranty (Term Loan Agreemel



EXHIBIT A
[FORM OF]
GUARANTY SUPPLEMENT

This GUARANTY SUPPLEMENT (this “ Guaranty Supplenté) dated as of [ 1, 20[ §,made by [ ], a
] (the * Additional Guarant®r in favor of CITIBANK, N.A., as Administrative Ager{together with any successor administre
agent, the * Administrative Agefi), for the benefit of the Lender Creditors (aststerm is defined in the Term Loan Agreement reféio
below).

WITNESSETH:

WHEREAS, Pacific Drilling S.A. (the * Borrowe), the lenders from time to time party thereto éinel Administrative Agent have
entered into a Term Loan Agreement, dated as af 3u8013 (as amended, restated, supplementetiemase modified from time to time, t
“ Term Loan Adgreemeri}), providing for the making of Loans to the Borremas contemplated therein;

WHEREAS, in connection with the Term Loan Agreeméme Subsidiary Guarantors have entered into a 8uBsidiary Guaranty
dated as of June 3, 2013 (as amended, restatqieswgnted or otherwise modified from time to tinmeluding as supplemented by this
Guaranty Supplement, the * Guarafityin favor of the Administrative Agent for the befit of the Lender Creditors;

WHEREAS, Section 7.07(c) of the Term Loan Agreemiequires the Additional Guarantor to execute aglovdr this Guaranty
Supplement to the Administrative Agent, and the ifiddal Guarantor has agreed to execute and delweiGuaranty Supplement to the
Administrative Agent;

NOW, THEREFORE, IT IS AGREED:

SECTION 1. Defined TermsCapitalized terms used and not defined herei lla@ meanings ascribed to such terms in the Term
Loan Agreement or the Guaranty.

SECTION 2_GuarantyThe Additional Guarantor hereby irrevocably, dbsdy and unconditionally, jointly and severallytivthe
other Guarantors, guarantees as primary obligomandherely as surety, the Guaranteed Obligatiassléfined in Section 1 of the Guaranty).
The Additional Guarantor understands, agrees anfirots that the Lender Creditors may enforce thai@nty up to the full amount of the
Guaranteed Obligations against such Additional @uiar without proceeding against the Borrower, attqer Guarantor and/or any other
Subsidiary of the Borrower against any securitytfia Guaranteed Obligations, or under any otheragitya covering all or a portion of the
Guaranteed Obligations. Additionally, the AdditibGuarantor hereby unconditionally, absolutely anelvocably, jointly and severally with
the other Guarantors, guarantees the payment lBdhewer of any and all Guaranteed Obligationstwbeor not due or payable upon the
occurrence in respect of the Borrower of any ofdhents specified in Section 8.08 of the Term LAgreement, and
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unconditionally and irrevocably, jointly and seuvravith the other Guarantors, promises to pay s@caranteed Obligations to the Lender
Creditors, or order, on demand. The Guaranty sleaititute a guaranty of payment and not of cabhect

SECTION 3._Obligations Under the Guaraniyhe undersigned hereby agrees, as of the datafiove written, to be bound as a
Guarantor by all of the terms and conditions of@ranty to the same extent as each of the othara@tors thereunder. The undersigned
further agrees, as of the date first above writtleat, each reference in the Guaranty to an “Add#icgGuarantor” or a “Guarantor” shall also
mean and be a reference to the undersigned, ahdefacence in any other Loan Document to a “Guarar a “Subsidiary Guarantor” shall
also mean and be a reference to the undersigned.

SECTION 4_Representations, Warranties and Covenditte undersigned hereby (a) makes each represensaid warranty set
forth in Section 11 of the Guaranty and (b) undexsaeach covenant obligation set forth in the Quigiran each case to the same extent as
other Guarantor.

SECTION 5._Governing LawiHIS GUARANTY SUPPLEMENT SHALL BE CONSTRUED IN ACCRDANCE WITH AND
BE GOVERNED BY THE LAW OF THE STATE OF NEW YORK.

[ Remainder of Page Intentionally Left Blank; SigmatBage Followg
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IN WITNESS WHEREOF, the undersigned has caused3baranty Supplement to be executed and deliveréts bfficer
thereunto duly authorized, as of the date firstvaharitten.

Very truly yours,
[NAME OF ADDITIONAL GUARANTOR]

By:

Name:
Title:

Notice Address
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EXHIBIT C
FORM OF SHARE PLEDGE AGREEMENT

[INAME OF COMPANY]

THIS SHARE PLEDGE AGREEMENT, dated asof [ ][ ], 20[ ] (this “_Agreemeri, is made by [ ], a
] organized and existing untlex laws of [ ] (the * Pledd®rand Citibank, N.A. (“ CitibanK), as the pari passu

collateral agent (the_ Pari Passu Collateral Aggfdr the Pari Passu Secured Parties (as defiedm\) (together with its successors and
assigns, in such capacity, the “ Pledtjee

Capitalized terms used herein shall have the réispeneanings set forth on Annex A hereto and exastherwise defined here
capitalized terms defined in the Intercreditor Agrent shall have the same meaning when used herein.

PRELIMINARY STATEMENTS:

(1) [The Pledgor is the record and beneficial owofdr ] percent ([ %) of thesued and outstanding shares of
common stock (the * Pledged Shafesf [ l,al ] organized and existing under the laws of [ ] (the “
Company’). The Company has an authorized share capitpl of ] shares of [no] par value [US$[ ] each], and as at the date of this
Agreement [ ] shares of the Compargyissued and outstanding].

(2) Pacific Drilling S.A., a Luxembourg corporationganized under the form ofsaciété anonymgogether with its successors and
permitted assigns, the “ Borrowgris party to the Revolving Credit Agreement puastito which the lenders from time to time partyréio
have made available to the Borrower an extensiamegfit in the form of loans and letters of credithe aggregate principal amount of Five
Hundred Million United States Dollars (US$500,0@D1D

(3) The Borrower is party to the Term Loan Agreehqairsuant to which the lenders from time to tinagty thereto have advanced
to the Borrower a term loan in the aggregate ppacamount of Seven Hundred Fifty Million Uniteca&is Dollars (US$750,000,000).

(4) The Borrower is party to the Indenture pursuanwhich the Borrower, as issuer, has issued Selemired Fifty Million United
States Dollars (US$750,000,000), aggregate priheipaunt of 5.375% senior secured notes due 2020 (Notes").

(5) The Pledgor has executed its (x) Subsidiaryréntg, as defined in the Revolving Credit Agreen{ém “ Revolving Credit
Agreement Guarante®, (y) Subsidiary Guaranty (as defined in the Intlge) (the “ Note Guarantég and (z) Subsidiary Guaranty, as defi
in the Term Loan Agreement (the “ Term Loan Agreet@uarante&, and, together with the Revolving Credit Agreem@uarantee and the
Note Guarantee, tt* Guarantees)

! Revise recital as necessary to accurately destirébeapital stock being pledge
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whereby the Pledgor has guaranteed the obligatibtiee Borrower under the Revolving Credit Agreetméme Term Loan Agreement and the
Indenture, respectively. The Pledgor will receiubstantial, direct and indirect, benefits throuigé éxtension of the loans under the terms of
the Credit Facilities and related documents; antbimsideration of such benefit and other good aidable consideration and to secure its
obligations under the Guarantees, the receipt afidiency of which are hereby acknowledged, thedgbr has executed this Agreement.

(6) In accordance with the terms of the Intercmdi{greement, the parties thereto have, inter atjgeed to certain matters relating
to this Agreement, and the Credit Facilities.

(7) It is a condition under the respective termshefCredit Facilities that the Pledgor pledgethoPledgee all of the Pledged
Shares.

(8) The Pledgor has duly authorized the executi@hdelivery of this Agreement in order to secure playment in full of the Pari
Passu Obligations and to secure the performancelasetvance of all agreements, covenants and posiby the Pledgor contained in this
Agreement (collectively, the * Obligatiorik

NOW, THEREFORE, to secure the prompt payment ameance of the Obligations and the performanata@servance of all
agreements, covenants and provisions containeéhére Pledgor hereby agrees as follows:

SECTION 1. PledgeThe Pledgor hereby pledges to the Pledgee, ardgyto the Pledgee a security interest in, tHevahg (the “
Pledged Collaterdl:

(a) the Pledged Shares of the Company and thédicateis representing such Pledged Shares, and/aledds, cash, instruments
and other property from time to time received, neigle or otherwise distributed in respect of oekthange for any or all of the Pledged
Shares;

(b) all additional shares of stock of the Comparat may from time to time be acquired by the Pledigany manner, and the
certificates representing such additional shames,adl dividends, cash, instruments and other ptggeom time to time received,
receivable or otherwise distributed in respectrdhaexchange for any or all of such additionalrelsaand

(c) any proceeds of any of the forgoing.

Promptly upon receipt of any additional shares @antificates representing such shares referred paiagraph (b) above, the Pledgor will
deliver such shares to the Pledgee in pledge hdegun

SECTION 2.Security for Obligation:. This Agreement secures the payment and perforenafnihe Obligations
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SECTION 3._Delivery of Pledged Collaterarhe Pledgor herewith delivers to the Pledgee:

(a) the Pledged Shares, together with a fully cetepl, undated stock power, substantially in thenfattached hereto as Exhibit A,
executed by the Pledgor duly evidencing the trarcfféhe Pledged Shares to, and in the name oRkbeégee or of a nominee for, and chosen
by, the Pledgee;

(b) evidence satisfactory to the Pledgee that ltlagesregister of the Company has noted on it thetemnce of the security created by
this Agreement over the Pledged Collateral.

The Pledgor agrees to take the same action witfect$o any further shares of stock constitutirefdBed Collateral forthwith upon
the receipt thereof by the Pledgor.

SECTION 4. Representations, Warranties and Coveradrihe Pledgor The Pledgor represents and warrants as follows:

(a) The Pledgorisa| ] dulganized, validly existing and in good standing urttie laws of [ ]- The
execution, delivery and performance by the Pledddhis Agreement (i) are within the Pledgor’s | ] powers and have been
duly authorized by all necessary [ ] action, (ii) do not contravene the Pledgosstitutional documents or any law or any

contractual restriction binding on or affecting ®ledgor, (iii)) do not require any authorizationapproval (including exchange control
approval) or other action by, or any notice toilind with, any governmental authority and (iv) eyt for the liens created by this
Agreement, do not result in or require the creatipimposition of any lien upon or with respectiay of the properties or assets of the
Pledgor or the Company. This Agreement is the |agdid and binding obligation of the Pledgor erfeable against the Pledgor in
accordance with its terms, except as (i) the eefadity thereof may be limited by applicable bankcy, insolvency, reorganization,
moratorium or other similar laws affecting cred#aights generally and (ii) rights of acceleratidfrapplicable, and the availability of
equitable remedies may be limited to equitableqgiples of general applicability (regardless of wiegtenforcement is sought in equity or
at law).

(b) There is no tax, levy, impost, deduction, cleangwithholding imposed by the jurisdiction of fieation of the Pledgor either
(i) on or by virtue of the execution, delivery arformance of this Agreement or any other docunteebe furnished hereunder or (ii) on
any payment to be made by the Pledgor pursuahigdgreement.

(c) The Pledged Shares have been duly authoriz@alitly issued and are fully paid and non-asdaes#he Pledgor is the legal
and beneficial owner of the Pledged Shares freecha of any lien, security interest, option dietcharge or encumbrance or
preferential arrangement except for the securigrést created by this Agreement. The pledge oPtedged Shares pursuant to this
Agreement creates a valid and duly perfected ffiiistrity pledge of and security interest in thedgjed Shares, securing the payment anc
performance of the Obligations and performancedaosgrvance of all agreements, covenants and poogigiontained in this Agreeme
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(d) The Pledged Shares constitute the only issnddatstanding shares of stock of the Companys@menon stock, have been
duly authorized, are fully paid and non-assessaltelegally and beneficially owned and registeyadhe books of the Company as
owned by the Pledgor, and evidenced by the cettfispdelivered to the Pledgee herewith.

(e) The statements contained in Preliminary Statesn@) — (8) hereof are true, correct and complete

(f) If an Event of Default shall have occurred doadcontinuing, at the written request of the Pledgiee Pledgor agrees to cause its
Pledged Shares to be duly registered on the bdake €ompany in the name of the Pledgee or aswibe directed in writing by the
Pledgee.

SECTION 5._Further Assurance¥he Pledgor agrees that at any time and from torigne, at the expense of the Pledgor, the
Pledgor will promptly execute and deliver all fuethinstruments and documents, and take all fugbton, that may be necessary or desirable
or that the Pledgee may request, in order to peafed protect any security interest granted or puegl to be granted hereby or to enable the
Pledgee to exercise and enforce its rights (inolgidivithout limitation, the registration of the B¢ged Collateral in the name of the Pledgee or
its nominee) and remedies hereunder with respetydPledged Collateral, such exercise to be sutgeBection 9(a) hereof.

SECTION 6._Voting Rights; Dividends; Etc

(a) Irrevocable ProxyThe Pledgor hereby agrees to grant, and doebyhgrant, to the Pledgee for the benefit of thelgée, an
irrevocable proxy in the form attached hereto asiliikB to (i) vote or cause to be voted any arabthe Pledged Shares and (i) give or ce
to be given consents, waivers and ratificationepect thereof. Such proxy shall be valid untjmant and performance in full of the
Obligations. The Pledgee hereby agrees that umdilusmless an Event of Default shall have occurretitee continuing and the Pledgee shall
have given notice to the Pledgor of the Pledgeg&ntion to exercise remedies, the Pledgee shaéxercise such proxy and, subject always t
the provisions of Section 7 hereof, the Pledgol $leaentitled to (i) vote or cause to be voted and all of the Pledged Shares, (ii) give, or
cause to be given, consents, waivers and ratificatin respect thereof, providedowever, that the Pledgor shall not vote for or give any
consent, waiver or ratification that would be insistent with any provisions of the Pari Passu Dastsior that would have a material advers
effect on the value of the Pledged Collateral or paut thereof and (iii) receive and retain any afidiividends, interest and other distributions
paid in respect of the Pledged Collateral. All stights of the Pledgor to vote, or cause to bedaied to give, or cause to be given, consent,
waivers and ratifications shall cease automatidallyase an Event of Default shall occur and sg it is continuing and the Pledgee shall
have given notice to the Pledgor of the Pledgag&ntion to exercise remedies. The Pledgor furdigeees to execute the irrevocable proxy in
the form attached hereto in Exhibit B.

(b) So long as an Event of Default shall have aemiand be continuing, upon the Pledgee’s writtgjuest, the Pledgor shall
deliver, or permit to be delivered, and st
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instruct the Company to deliver, to the Pledgesuith account as the Pledgee may from time to tiesegdate in writing, any and all dividends
paid in respect of the Pledged Collateral, providedwever, that so long as an Event of Default shall havaioed and be continuing, any ¢
all

(i) dividends paid or payable other than in castespect of, and instruments and other properived, receivable or
otherwise distributed in respect of, or in exchafageany Pledged Collateral;

(i) dividends and other distributions paid or palgain cash in respect of any Pledged Collaterabimection with a partial or
total liquidation or dissolution or in connectiorithva reduction of capital, capital surplus or paiesurplus; and

(iii) cash paid, payable or otherwise distributededemption of, or in exchange for, any Pledgelia@oal,

upon the Pledgee’s written request, shall be, &all be forthwith delivered to the Pledgee to hadd Pledged Collateral and shall,
if received by the Pledgor, be received in trustli@ benefit of the Pledgee, be segregated frenother property or funds of the Pledgor, and
be forthwith delivered to the Pledgee as Pledgdthteoal in the same form as so received (with aegessary endorsement), to be applied as
provided in and pursuant to this Agreement andteglit Agreement. All dividends which are receimcthe Pledgor contrary to the
provisions of this Section 6(b) shall be receivedrist for the benefit of the Pledgee, shall lggesgated from other funds of the Pledgor, and
shall be forthwith paid over to the Pledgee as ¢grtedCollateral in the same form as so receivech(aity necessary endorsement).

SECTION 7 _Transfers and Other Liens; Additionah®s. (a) The Pledgor agrees that it will not (i) s@llotherwise dispose of, or
grant any option with respect to, any of the Pled@ellateral, except as permitted under the Pas®&ocuments, or (ii) create or permit to
exist any lien, security interest, or other chasgencumbrance or preferential arrangement upaevitbrrespect to any of the Pledged
Collateral, except for the security interests urter Agreement.

(b) The Pledgor agrees that it will cause the Camipet to issue any stock or other securities wdeatsr, whether in addition to or
in substitution for the Pledged Shares, or anyrasgsied or authorized shares of the Company, wittiee Pledgee’s prior written consent,
except for Pledged Shares in favor of the Pledgat ére pledged hereunder.

SECTION 8._Pledgee May Perforiia) If the Pledgor fails to perform any agreememnttained herein, the Pledgee may itself
perform, or cause performance of, such agreemedtsach performance shall not relieve the Pled§ang default in respect of the Pledgor’s
failure and the expenses of the Pledgee incurrednmection therewith shall be payable by the Rledgder Section 10 hereof.

(b) The Pledgee shall hold the Pledged Collataraticordance with its standard practices for hgldimch property, it being
understood that the Pledgee shall not have anynetglity for (i) ascertaining or taking actiontirespect to calls, conversiol
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exchanges, maturities, tenders or other matteatimglto any Pledged Collateral, whether or notRlezlgee has or is deemed to have
knowledge of such matters, or (ii) taking any neaeg steps to preserve the rights against anyegastith respect to any Pledged Collateral.

SECTION 9._Events of Default and Remedi€¢a) Notwithstanding anything to the contrary esthherein, the Pledgee shall not
exercise any of the remedies set forth in this Agrent unless and until an Event of Default has wedwand is continuing.

(b) If an Event of Default shall have occurred &edcontinuing:

(i) The Pledgee may exercise in respect of thegeledollateral, in addition to other rights and eglies provided for herein
or in the Pari Passu Documents, as the case maydiberwise available to it, all the rights antheglies of a secured party on
default under the law of the State of New York oy ather applicable law in effect at that time. Fledgee may also, without
notice except as specified below, sell the Pledgelthteral or any part thereof in one or more plaragépublic or private sale, at a
exchange, broker’s board or at any of the Pledgeféises or elsewhere, for cash, on credit or fgufe delivery, and upon such
other terms as the Pledgee may deem commercialdpnable, providethat at least ten (10) days’ prior written notidehe time
and place of any such sale shall be given to taddelr. The Pledgee shall not be obligated to majesale of Pledged Collateral
regardless of notice of sale having been given.RAledgee may adjourn any public or private salmftione to time by
announcement at the time and place fixed therafat,such sale may, without further notice, be n@dke time and place to which
it was so adjourned.

(ii) Any cash held by the Pledgee as Pledged Galidtand all cash proceeds received by the Pledgespect of any sale of,
collection from, or other realization upon all mygpart of the Pledged Collateral may, in the diton of the Pledgee, be held by
the Pledgee as collateral for, and/or then or ntiame thereafter applied (after payment of any ante payable to the Pledgee
pursuant to Section 10) in whole or in part by Bhedgee against, all or any part of the Obligatiorsccordance with the terms of
the Intercreditor Agreement. Any surplus of suckhcar cash proceeds held by the Pledgee and remaifier payment and
performance in full of the Obligations shall begaver to the Borrower or its order.

SECTION 10, ExpensesThe Pledgor will upon demand pay to the Pledgeeamount of any and all reasonable expenses,
including the reasonable fees and expenses abitssel and of any experts and agents, that they@echay reasonably incur in connection
with (i) the administration of this Agreement, tiije custody or preservation of, or the sale dfection from, or other realization upon, any of
the Pledged Collateral, (iii) the exercise or eoéonent of any of the rights of the Pledgee hereuodgv) the failure by the Pledgor to perfo
or observe any of the provisions hereof.

SECTION 11. Security Interest Absolutéll rights of the Pledgee and security interdstgeunder, and all obligations of the
Pledgor hereunder, shall be absolute
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unconditional irrespective of (i) any lack of vatidor enforceability of any Pari Passu Documenday other agreement or instrument
delivered pursuant or relating thereto, (ii) anyeasiment to any Pari Passu Document or any otheeagnt or instrument delivered pursuant
or relating thereto, or (iii) any other circumstanehich might otherwise constitute a defense abkilto, or a discharge of, the Pledgor in
respect of the Obligations or this Agreement.

SECTION 12, Amendments, Efdo amendment or waiver of any provision of this égment nor consent to any departure by the
Pledgor herefrom shall in any event be effectiviessmithe same shall be in writing and signed byPledgee, and then such waiver or consent
shall be effective only in the specific instance &or the specific purpose for which given.

SECTION 13, Addresses for NoticeAll notices, requests, demands or other commtioits: pursuant hereto shall be delivered by
hand or overnight courier service, mailed by cexifor registered mail or sent by facsimile. Natisent by hand or overnight courier service,
or mailed by certified or registered mail, shalldemmed to have been given when received; notieshy facsimile shall be deemed to have
been given when sent (except that, if not givernndunormal business hours for the recipient, dbaltieemed to have been given at the ope
of business on the next business day for the mipiAll notices and other communications shalirberiting and addressed to such party at:

(a) in the case of the Pledgor:

—r———

Attention: [
Facsimile  +]

(b) in the case of the Pledgee:
Citibank, N.A., as Pari Passu Collateral Ag

CITIBANK, N.A,,
[
[

[ .
Attention: [

Facsimile  +]
or in any case at such other address as suchrpaytyhereafter notify the other party hereto in gt

Any party hereto may, in its discretion, agreedoegt notices and other communications to it heteuby electronic
communications pursuant to procedures appr:
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by it; providedthat approval of such procedures may be limitgglatidicular notices or communications. Notices atgtocommunications sent
to an e-mail address shall be deemed received tingosender’s receipt of an acknowledgement fronirttemded recipient (such as by the
“return receipt requested” function, as availabdyrn e-mail or other written acknowledgementividedthat, if such notice, email or other
communication is not sent during the normal busifesurs of the recipient, such notice or commuigoathall be deemed to have been sent ¢
the opening of business on the next business dapdaecipient.

SECTION 14, Continuing Security Interesthis Agreement shall create a continuing secumigrest in the Pledged Collateral and
shall (i) remain in full force and effect until @isarge of Revolving Credit Obligations and Discleand all Pari Passu Obligations, (ii) be
binding upon the Pledgor, its successors and assagm (i) inure to the benefit of the Pledgeebehalf of the Pari Passu Secured Parties an
the Pledgee’s successors and such transfereessigdsaas may be permitted under the Pari Passunits. Upon Discharge of Revolving
Credit Obligations and Discharge of all Pari Paséligations, the Pledgor shall be entitled to tsteim, upon its request and at its expense, tc
the Borrower on behalf of the Pledgor of such efftedged Collateral as shall not have been sadtharwise applied pursuant to the terms
hereof.

SECTION 15_GOVERNING LAW

(a) THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS BTHE PARTIES HERETO SHALL BE CONSTRUED IN
ACCORDANCE WITH AND BE GOVERNED BY THE LAW OF THE BFATE OF NEW YORK. ANY LEGAL ACTION OR
PROCEEDING WITH RESPECT TO THIS AGREEMENT SHALL BBROUGHT IN THE COURTS OF THE STATE OF NEW YORK OR
OF THE UNITED STATES FOR THE SOUTHERN DISTRICT OFEN YORK, IN EACH CASE WHICH ARE LOCATED IN THE
COUNTY OF NEW YORK, AND, BY EXECUTION AND DELIVERYOF THIS AGREEMENT, PLEDGOR HEREBY IRREVOCABLY
ACCEPTS FOR ITSELF AND IN RESPECT OF ITS PROPERGENERALLY AND UNCONDITIONALLY, THE EXCLUSIVE
JURISDICTION OF THE AFORESAID COURTS. PLEDGOR HEREBURTHER IRREVOCABLY WAIVES ANY CLAIM THAT ANY
SUCH COURTS LACK PERSONAL JURISDICTION OVER PLEDGORND AGREES NOT TO PLEAD OR CLAIM, IN ANY LEGAL
ACTION PROCEEDING WITH RESPECT TO THIS AGREEMENT BRIGHT IN ANY OF THE AFOREMENTIONED COURTS, THAT
SUCH COURTS LACK PERSONAL JURISDICTION OVER PLEDGORLEDGOR FURTHER IRREVOCABLY CONSENTS TO THE
SERVICE OF PROCESS OUT OF ANY OF THE AFOREMENTIONEDURTS IN ANY SUCH ACTION OR PROCEEDING BY THE
MAILING OF COPIES THEREOF BY REGISTERED OR CERTIBBVAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED FOR
NOTICES IN SECTION 13 HEREOF, SUCH SERVICE TO BECEMFFECTIVE 30 DAYS AFTER SUCH DELIVERY. PLEDGC
HEREBY IRREVOCABLY WAIVES ANY OBJECTION TO SUCH SERCE OF PROCESS AND FURTHER IRREVOCABLY WAIVES
AND AGREES NOT TO PLEAD OR CLAIM IN ANY ACTION OR ROCEEDING COMMENCED HEREUNDER THAT SUCH SERVI(
OF PROCESS WAS IN ANY WAY INVALID OR INEFFECTIVE. RTHING HEREIN SHALL AFFECT THE RIGHT OF ANY OF THE
PARI PASSU SECURED PARTIES TO SERVE PROCESS IN ANYHER MANNER PERMITTED BY LAW OR TO COMMENCE
LEGAL PROCEEDINGS OR OTHERWISE PROCEED AGAINST PLEDR IN ANY OTHER JURISDICTION



Exhibit C
Page !

(b) PLEDGOR HEREBY IRREVOCABLY WAIVES ANY OBJECTIONVHICH IT MAY NOW OR HEREAFTER HAVE TO
THE LAYING OF VENUE OF ANY OF THE AFORESAID ACTION®R PROCEEDINGS ARISING OUT OF OR IN CONNECTION
WITH THIS AGREEMENT BROUGHT IN THE COURTS REFERREDD IN PARAGRAPH (a) ABOVE AND HEREBY FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIMN ANY SUCH COURT THAT ANY SUCH ACTION OR
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROW{G IN AN INCONVENIENT FORUM.

(c) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY MWES ALL RIGHT TO A TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OFFRORELATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY.

SECTION 16, CounterpartsThis Agreement may be executed by the partiestb@n separate counterparts, each of which shall
constitute one and the same instrument.

SECTION 17, Severability Invalidity, unenforceability, or invalidation @iny one or more of the provisions of this Agreenfent
any reason shall in no way affect any other provisinereof, which other provisions shall remaifulhforce and effect.

SECTION 18, Entire AgreemeniThis Agreement embodies the entire agreementiaddrstanding among the parties hereto and
supersedes all prior agreements and understanditaged to the subject matter hereof.

SECTION 19, ConflictIn the event of a direct conflict between this Agreent and the Intercreditor Agreement, the Intelitve
Agreement shall control; provided, however, theiparunderstand and agree that this Agreemenfaétsadditional covenants, obligations
and rights and the parties will use all reasonefilerts to construe the provisions and covenantli;iAgreement as not being in direct conflict
with the Intercreditor Agreement. The Pari Passlia@ral Agent shall have all the benefits, indetiesi powers, privileges, protections and
rights contained in the Intercreditor Agreementi(iding for the avoidance of any doubt, Articledfithe Intercreditor Agreement) in
connection with acting in its capacity as Pledgeestnder

[The remainder of this page has been left inteafigrblank.]
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IN WITNESS WHEREOF each of the parties hereto lzased this Share Pledge Agreement to be duly eecteuntd delivered by
its officer or attorney-in-fact thereunto duly aotized as of the date first above written.

PLEDGOR
[NAME OF PLEDGOR]
By:

Name:
Title:

PLEDGEE
CITIBANK, N.A., as Pari Passu Collateral Age
By:

Name:
Title:

[Signature Page to Share Pledge Agreen



ANNEX A
1.1 Definitions: In this Agreement, unless the context otherwespiires:
“ Credit Facilities” means the Revolving Credit Agreement, the TerrarLdgreement and the Indenture.

“ Indenture” means that certain Indenture dated as of the luateof, among the Borrower, as issuer, the guarsifiom time to
time party thereto, and the Trustee, as the samédmn and may be further amended, restated, suppied, refinanced, replaced or otherwise
modified from time to time.

“ Intercreditor Agreemeritmeans that certain Intercreditor Agreement datedf June 3, 2013, by and among the Pari Passu
Collateral Agent, the Trustee, the Revolving Crégjent, the Term Loan Agent, the Borrower, the Btecand each other Grantor, as it may
amended, restated, supplemented or otherwise raddifiaccordance with its terms, including pursuarthe Joinder Agreements.

“ Revolving Credit Agreemeritmeans that certain Credit Agreement, dated asioé 3, 2013, among the Borrower, as borrower,
various lenders from time to time party theretdjl@nk N.A., as administrative agent and issuimglé¥, and the other parties from time to t
party thereto, as the same has been and may legrbaffurther amended, restated, supplementedarefed, replaced or otherwise modified
from time to time.

“ Term Loan Adreemeritmeans that certain Term Loan Agreement dated #eeadate hereof, among the Borrower, as borrower,
the lenders from time to time party thereto, CitikaN.A., as administrative agent (in such capasedgether with its successors and assigns ir
such capacity, the * Term Loan Agéhtand the other parties from time to time party theeras the same has been and may hereafter berl
amended, restated, supplemented, refinanced, szgptamtherwise modified from time to time.

1.2. Other Defined TermsExcept as otherwise defined herein, capitalieech$ defined in the Intercreditor Agreement shallehthe same
meaning when used here




EXHIBITA 2
FORM OF STOCK POWER

FOR VALUE RECEIVED, the undersigned hereby seltsigns and transfers unto nilnaber of shares of common
stock of a (the “ Company), standing in the name of the undersigned orbitieks of said Company represented by

the certificate having the certificate number and to which this Stock Power is attached,d@ebs hereby irrevocably constitute and appoin
, as attorney-in-fact of thedarsigned to transfer said shares on the booksea€ompany with full power of substitution in the
premises.

Dated:

[INAME OF PLEDGOR]

By:
Name:
Title:

In presence of:

Witness

% Original Counterparts of this Stock Power to beceed will equal the number of Stock Certificatéedged (e.g., one Stock Power per
Certificate).

Exhibit A-1



EXHIBIT B
FORM OF IRREVOCABLE PROXY®

The undersigned hereby constitutes and appointtBBINK, N.A., as the Pari Passu Collateral Agenttioe Pari Passu Secured
Parties, in its capacity as Pledgee, under theeSPladge Agreement hereinafter referred to, itsragly and proxy to appear, vote and othen
act, all in the name, place and stead of the uigierd in the same manner that the undersigned rdighnd with the same powers, with res
to all of the shares of stock of [ l,al ] (the * Compafy owned or hereafter acquired by the undersigaedny and all
meetings of shareholders of the Company, on anyaimdatters, questions and resolutions that mayecbefore such meetings, including, but
not limited to, the election of directors, or ayadjournment or adjournments thereof, or to conearbehalf of the undersigned in the absenc
of a meeting to anything that might have been votedt such a meeting.

This irrevocable proxy is coupled with an interésgiven in connection with a pledge pursuant 8hare Pledge Agreement dated
1[I 1,20[ ](as amended, modifier supplemented, the “ Pledge Agreenignis subject to the rights of the undersigned asddr
set forth in Section 6(a) of the Pledge Agreemainitia irrevocable. It shall continue in effect sag as the debt for which the pledge is grante
as security remains unpaid.

The attorney and proxy named herein is hereby divkbpower of substitution and revocation and naay through such agents,
nominees or substitute attorneys as it may frone tiontime appoint.

The powers of such attorney and proxy shall incliwdéhout limiting its general powers hereunde® frower to receive and waive
any notice of any meeting on behalf of each ofuthdersigned.

[INAME OF PLEDGOR]

By:

Name:
Title:

% Original counterparts of this Irrevocable Proxypwmexecuted will equal the number of Stock Cestés pledged (e.g. one Irrevocable Pr
per Certificate)

Exhibit B-1



EXHIBIT D

FORM OF ASSIGNMENT OF INSURANCE PROCEEDS
given by
[ 1.
as the Assignor
in favor of
CITIBANK, N.A.,

as the Assignee

[DATE]
[VESSEL]
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THIS ASSIGNMENT OF INSURANCE PROCEEDS (as amendegyplemented or otherwise modified from time toetirthis “ Assignment
"), dated as of [ 1[ 1,20[ ],made by [ lhal ] organized and existing under the laws of [ ] with its
registered office located at [ (thle “ Assignor’), in favor of in favor of CITIBANK, N.A., as th@ari passu collateral agent (the “

Pari Passu Collateral Agehtfor the Pari Passu Secured Parties (as defiméigel Intercreditor Agreement referred to belowyéther with its
successors and assigns in such capacity, the jAessl).

WITNESSETH THAT:
WHEREAS:

(A) [The Assignor is the sole owner of the wholeloé | ] registered drillship [ ] (the * Vessé#), Official
No. [ II;

(B) The Assignor has entered into a (x) Subsid@maranty as described in the Revolving Credit Agrest (as defined below) (the
“ Credit Agreement Guarantég (y) Subsidiary Guaranty (as defined in the Intlge (as defined below) (the “ Note Guarahfgeand
(z) Subsidiary Guaranty as described in the TeranLAgreement (defined below) (the * Term Loan Agneat Guarante®& and, together wit
the Revolving Credit Agreement Guarantee and thie Boarantee, the * Guarantégsvhereby the Assignor has guaranteed the obbigatof
Pacific Drilling S.A., a Luxembourg corporation argzed under the form ofsaciété anonymgogether with its successors and permitted
assigns, the “ Compariy under and in connection with that certain (ie@it Agreement, dated as of June 3, 2013 (as the saay be
amended, restated, supplemented, refinanced, szgptacmtherwise modified from time to time, the éWlving Credit Agreemeri), among
the Company, as borrower, various lenders from tortéme party thereto and Citibank N.A., as adsti@itive agent (the * Revolving Credit
Adgreement Agent) and issuing lender, (ii) Term Loan Agreementiedbas of June 3, 2013 (as the same may be ameaedated,
supplemented, refinanced, replaced or otherwisdfiaddrom time to time, the “ Term Loan Adreeméhtamong the Company, as borrower,
the lenders from time to time party thereto andb@itk, N.A., as administrative agent (the “ Termah\gent’), and (iii) Indenture, dated as
June 3, 2013 (as the same may be amended, restapgpdemented, refinanced, replaced or otherwisdifiad from time to time, the “
Indenture’), among the Company, as issuer, the subsidiaayaniors party thereto from time to time (includthg Assignor) and Deutsche
Bank Trust Company Americas, a New York bankingpooaition, as trustee, and any and all successerstth(the “ Truste® (the Indenture,
the Revolving Credit Agreement and the Term Loane&gent, are referred to herein as the “ Creditlias ).

(C) In connection with the execution and delivefyh® Credit Facilities, the Assignee, the RevaMiredit Agreement Agent, the
Term Loan Agent, the Trustee, the Company, theghssiand each other grantor party thereto, havereminto the Intercreditor Agreement,
dated as of June 3, 2013 (as the same may be adyeadmted, supplemented, refinanced, replacetherwise modified from time to time,
the “ Intercreditor Agreemeri}; and

(D) This Assignment is given as security for altlog Pari Passu Obligations (as defined in thedrgeitor Agreement) under the
Pari Passu Documents (as defined in the Interaredgreement).

! Revise clause as necessary for an Internal Char
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NOW, THEREFORE, in consideration of the premises atfier good and valuable consideration, the réesig adequacy of whic
is hereby acknowledged by the Assignor, the Assitneoeby agrees as follows:

SECTION 1._Defined TermsExcept as otherwise defined herein, terms defingde Intercreditor Agreement shall have the same
meanings when used herein.

“ Indenture” has the meaning ascribed to it in Whereas Cl@uskthis Assignment.

“ Insurances means policies and contracts of insurance franetio time taken out by or on behalf of the Assignaespect of the
Vessel or its operations including but not limitedi) hull and machinery (including increased elasurance and war risk insurance) and
(ii) loss of hire but excluding Protection and Intw@ty insurance.

“ Insurance Proceedsneans all monies payable to the Assignor undén aonnection with (i) the Insurances, whetheebafore, now
or hereafter effected, and all renewals or replaggmfor same, and (ii) all claims, returns of premor other amounts and other moneys due
and to become due under or in respect of Insurances

“ Intercreditor Agreemerithas the meaning ascribed to it in Whereas Cl&uséthis Assignment.

“ Lien ” shall mean any mortgage, pledge, hypothecatissigament, deposit arrangement, encumbrance ,dtatufory or other),
preference, priority or other security agreemerdrof kind or nature whatsoever (including, withtiitation, any conditional sale or other ti
retention agreement, and any lease having sulsitgritie same effect as any of the foregoing).

“ Revolving Credit Agreemerithas the meaning ascribed to it in Whereas Cl&usethis Assignment.

“ Security Agreemernit means that certain Security Agreement, dated dsre 3, 2013, among the Assignor, each of therafantors
party thereto and the Assignee.

“ Term Loan Agreemerithas the meaning ascribed to it in Whereas Cl&uséthis Assignment.

SECTION 2. Grant of SecurityAs collateral security for the prompt and complgayment and performance when due (whether ¢
the stated maturity, by acceleration or otherwigdhe Pari Passu Obligations, the Assignor, aallagd beneficial owner, does hereby assign
transfer and set over unto the Assignee, for timefiteof the Pari Passu Secured Parties, and dzreby grant the Assignee, for the benefit of
the Pari Passu Secured Partie
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continuing security interest in, all of the Assigsaight, title and interest in, to and under fhllowing (collectively, the “ Assigned Property
"): (a) all Insurance Proceeds and (b) all procaexdhe foregoing; providedhowever, that notwithstanding anything to the contrarytagmed
in this Section 2, the security interest createdhiizy Assignment shall not extend to, and the t&ssigned Property” shall not include, any

Excluded Property (as defined in the Security Agreset).

SECTION 3._Loss Payable Clauseghe Assignor shall ensure that: (a) all Insuranas such Insurances relate to the Vessel, in
respect of hull and machinery (including increasaldie insurance and war risk) shall contain a fEsg@ble clause in substantially the form
attached hereto as Exhibit 1; and (b) all Insuraricegespect loss of hire shall contain a loss pkyelause in substantially the form attached
hereto as Exhibit 2.

SECTION 4. Covenants and Undertakings; NoticEse Assignor hereby covenants with the Assigmeeuandertakes that: (a) it
shall do or permit to be done each and every attting which the Assignee may from time to timeuieg to be done for the purpose of
enforcing the Assignee’s rights under this Assigntraand shall allow its name to be used as and wguired by the Assignee for that
purpose;

(b) it shall forthwith give notice substantially the form annexed hereto as Exhibit 3, or causestsrance brokers to give notice
this Assignment to all insurers, underwriters, slalnd associations providing the Insurances antgestghat such notice be endorsed on all th
policies and entries of Insurances; and

(c) as an inducement to the Assignee to accepfgggnment, that (a) the Insurances are in futtdcand effect and are enforcee
in accordance with their respective terms, (b)Aksignor is not in default thereunder, (c) no gntither than the signatories hereto has any
interest in any of the Insurances (except anyyentitich has previously assigned such interesteodbsignee), and (d) it has not assigned,
pledged or in any way created or suffered to batetbany security interest in the whole or any pathe right, title and interest hereby
assigned, except for Liens permitted under the Passu Documents.

SECTION 5. No Duty of Inquiry The Assignee shall not be obliged to make anyimgaas to the nature or sufficiency of any
payment received by it hereunder or to make anynota take any other action to collect any monaywa@nforce any rights and benefits
hereby assigned to the Assignee or to which thégAss may at any time be entitled hereunder. Treghsr shall remain liable to perform all
of its obligations in relation to the Assigned Redy and the Assignee shall be under no obligadfaamy kind whatsoever in respect thereof or
be under any liability whatsoever (including, withdimitation, any obligation or liability with r@ect to the payment of premiums, calls,
assessments or any other sums at any time duendnd im respect of the Insurances) in the everargf failure by the Assignor to perform
such obligations.

SECTION 6. Power of AttorneyThe Assignor does hereby irrevocably appoint@nibtitute the Assignee as the Assignor’s true
and lawful attorney-in-fact with full power (in theame of the Assignor or otherwise) to ask, requieenand, receive, compound and give
acquittance for any and all moneys and claims foneys assigned hereby, to endorse




Exhibit D
Page !

checks or other instruments or orders in connedlierewith, to file any claims or take any actigrirstitute any proceedings which the
Assignee may deem to be necessary or advisablethadvise to do any and all things which the Assigtself could do in relation to the
Assigned Property. Anything in this Section 6 te ttontrary notwithstanding, (a) the Assignee agttegsit will not exercise any rights under
the power of attorney provided for in this Sectébuanless an Event of Default shall have occurretitencontinuing, and (b) the parties agree
that the grant of the power of attorney set fontthis Section 6 shall not be deemed to createbigadion on the part of the Assignee to take
any one or more of the actions described herein.

SECTION 7._UCC Filings The Assignor does hereby authorize the Assigné® @all things the Assignee may deem to be neng
or advisable in order to perfect or maintain theusigy interest granted by this Assignment inclygibut not limited to, filing any and all
Uniform Commercial Code financing statements oeveals thereof in any applicable jurisdictions. Bar avoidance of doubt, nothing herein
shall require the Assignee to file any such finagd@tatements or any continuation statements, cedponsible for maintaining the security
interests purported to be created by this Assigrnrfecept for the safe custody of any Assigned Ertygn its possession and the accounting
for moneys actually received by it under this Aasignt) and such responsibility shall be solely tfahe Assignor.

SECTION 8._Application of Proceed#\l moneys collected or received from time to ¢itoy the Assignee pursuant to this
Assignment shall be applied in accordance withi¢hes of the Intercreditor Agreement.

SECTION 9. Miscellaneous

9.1 Further Assuranced he Assignor agrees that if this Assignment shiadiny time be insufficient in whole or in partaeate a
valid security interest in the Assigned Propettghiall execute or cause to be executed such ddweiments or deliver or cause to be deliverec
such further assurances as may be necessary intorcieate a valid security interest in the AssijProperty.

9.2 Remedies Cumulative and Not Exclusive; No Waiwo failure on the part of the Assignee or anyi Passu Secured Party to
exercise, and no delay in exercising any right ineder, shall operate as a waiver thereof; nor simgllsingle or partial exercise of any such
right preclude any other or further exercise thkEoedhe exercise of any other right. Neither tke@ition nor the delivery of this Assignment
shall in any manner impair or affect other secuigtythe Pari Passu Obligations. The rights andedies of the Assignee provided herein ar
the other Pari Passu Documents are cumulative r@nit addition to, and not exclusive of, any rightsemedies provided by law or otherwise.

9.3 Successors and Assigrihis Assignment and all obligations of the Assighereunder shall be binding upon the successat
assigns of the Assignor and shall, together wighrihhts and remedies of the Assignee hereundae o the benefit of the Assignee and its
successors and assig
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9.4 Waiver; AmendmentNo amendment, modification or waiver of any psiemn of this Assignment, and no consent to any
departure by the Assignor herefrom, shall be effeainless the same is in writing and conformstorequirements set forth in Section 4.5(b)
of the Intercreditor Agreement.

9.5 Invalidity. Any provision of this Assignment held to be indaillegal or unenforceable in any jurisdictiorafhas to such
jurisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability withowffecting the validity, legality and enforceabil
of the remaining provisions hereof or thereof; gmalinvalidity of a particular provision in a parlar jurisdiction shall not invalidate such
provision in any other jurisdiction.

9.6. Notices All notices, requests, demands or other commtioits pursuant hereto shall be delivered by harmernight courie
service, mailed by certified or registered maikent by facsimile. Notices sent by hand or overniglurier service, or mailed by certified or
registered mail, shall be deemed to have been gitem received; notices sent by facsimile shalidbemed to have been given when sent
(except that, if not given during normal businesars for the recipient, shall be deemed to have lgéen at the opening of business on the
next business day for the recipient). All noticad ather communications shall be in writing andradded to such party at:

If to the Assignor.

—r———

Attention: [
Facsimile  +]

If to the Assignee

CITIBANK, N.A.,

[
[

[ .
Attention: [

Facsimile  +]
or in any case at such other address as suchmaytyhereafter notify the other party hereto in wwgt

Any party hereto may, in its discretion, agreedoept notices and other communications to it heteuby electronic
communications pursuant to procedures approvet! pyavidedthat approval of such procedures may be limitegltdicular notices or
communications. Notices and other communications teean e-mail address shall be deemed received i@ sender’s receipt of an
acknowledgement from the intended recipient (suchyathe” return receipt request” function, as available, returi-mail or other writter
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acknowledgement); providdHbat, if such notice, email or other communicat®not sent during the normal business hours ofghipient,
such notice or communication shall be deemed te baen sent at the opening of business on thebnskiess day for the recipient.

9.7 Electronic Delivery Delivery of an executed copy of this Assignmentdrsimile or electronic transmission shall berded as
effective as delivery of an originally executed golm the event that the Assignor delivers an etestgopy of this Assignment by facsimile or
electronic transmission, the Assignor shall aldovdean originally executed copy as soon as peable, but the failure of the Assignor to
deliver an originally executed copy of this Assigemhshall not affect the validity or effectivenegghis Assignment.

9.8 ReferencesReferences herein to Sections and Exhibits abe twonstrued as references to sections of, antiexto, this
Assignment, unless the context otherwise requires.

9.9 Headings In this Assignment, Section headings are insddedonvenience of reference only and shall notalken into
account in the interpretation of this Assignment.

9.10_Termination Upon Discharge of Revolving Credit Obligationsldischarge of all Pari Passu Obligations, theinoitg
security interest granted hereby shall terminatkahrights to the Assigned Property shall reterthe Assignor. Upon any such termination,
the Assignee will, at the Assignersole expense, execute and deliver to the Assgredr documents as the Assignor shall reasonatplyess
evidence such termination.

9.11 Discretion of the Assigne®otwithstanding anything else to the contraryeirerthe Assignee shall not have any duty to take
any discretionary action or exercise any discretipmpowersprovided, however, that if the taking or exercise of any such disorery action
could reasonably be expected to expose the Assigreesy loss, liability or expense, the Assignealidimve received, upon request therefor,
indemnity or security (or both) satisfactory ta@ainst such loss, liability or expense that migghtncurred in connection therewith. Whenever
reference is made herein to any discretionary adfig consent, designation, specification, requaetor approval of, notice, request or other
communication from, or other direction given ori@etto be undertaken or to be (or not to be) satfesr omitted by the Assignee or to any
election, decision, opinion, acceptance, use ajijueht, expression of satisfaction or other exergis#iscretion, rights or remedies to be made
(or not to be made) by the Assignee, it is undeidthat in all cases the Assignee shall have ng alud shall be fully justified in failing or
refusing to take any such action unless it shalelraceived written instructions from the ContrajliParty.

9.12 Governing Law, Jurisdiction and Waivers

(a) THIS ASSIGNMENT AND THE RIGHTS AND OBLIGATION®F THE PARTIES HERETO SHALL BE CONSTRUED IN
ACCORDANCE WITH AND BE GOVERNED BY THE LAW OF THEBATE OF NEW YORK. ANY LEGAL ACTION OR
PROCEEDING WITH RESPECT TO THIS ASSIGNMENT SHALL BBROUGHT IN THE COURTS OF THE STATE OF NEW YORK (
OF THE UNITED STATES FOR THE SOUTHERN DISTRICT OFEN YORK, IN EACH CASE WHICH ARE LOCATED IN THE
COUNTY OF NEW YORK, AND, BY EXECUTION AND DELIVERYOF THIS
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ASSIGNMENT, ASSIGNOR HEREBY IRREVOCABLY ACCEPTS FORSELF AND IN RESPECT OF ITS PROPERTY, GENERALLY
AND UNCONDITIONALLY, THE EXCLUSIVE JURISDICTION OFTHE AFORESAID COURTS. ASSIGNOR HEREBY FURTHER
IRREVOCABLY WAIVES ANY CLAIM THAT ANY SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGNOR, AND
AGREES NOT TO PLEAD OR CLAIM, IN ANY LEGAL ACTION ROCEEDING WITH RESPECT TO THIS ASSIGNMENT BROUGHT
IN ANY OF THE AFOREMENTIONED COURTS, THAT SUCH COURS LACK PERSONAL JURISDICTION OVER ASSIGNOR.
ASSIGNOR FURTHER IRREVOCABLY CONSENTS TO THE SERMH®F PROCESS OUT OF ANY OF THE AFOREMENTIONED
COURTS IN ANY SUCH ACTION OR PROCEEDING BY THE MAING OF COPIES THEREOF BY REGISTERED OR CERTIFIED
MAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED FOR®TICES IN SECTION 9.6 HEREOF, SUCH SERVICE TO BECEM
EFFECTIVE 30 DAYS AFTER SUCH DELIVERY. ASSIGNOR HEBY IRREVOCABLY WAIVES ANY OBJECTION TO SUCH
SERVICE OF PROCESS AND FURTHER IRREVOCABLY WAIVES\® AGREES NOT TO PLEAD OR CLAIM IN ANY ACTION OR
PROCEEDING COMMENCED HEREUNDER THAT SUCH SERVICE ®ROCESS WAS IN ANY WAY INVALID OR INEFFECTIVE.
NOTHING HEREIN SHALL AFFECT THE RIGHT OF ANY OF THPARI PASSU SECURED PARTIES TO SERVE PROCESS IN A
OTHER MANNER PERMITTED BY LAW OR TO COMMENCE LEGAPPROCEEDINGS OR OTHERWISE PROCEED AGAINST
ASSIGNOR IN ANY OTHER JURISDICTION.

(b) ASSIGNOR HEREBY IRREVOCABLY WAIVES ANY OBJECTIN WHICH IT MAY NOW OR HEREAFTER HAVE TO THE
LAYING OF VENUE OF ANY OF THE AFORESAID ACTIONS ORROCEEDINGS ARISING OUT OF OR IN CONNECTION WITH
THIS ASSIGNMENT BROUGHT IN THE COURTS REFERRED T® BECTION 9.12(a) ABOVE AND HEREBY FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIMN ANY SUCH COURT THAT ANY SUCH ACTION OR
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROW{G IN AN INCONVENIENT FORUM.

(c) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY MWES ALL RIGHT TO A TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELANG TO THIS ASSIGNMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.

9.13_Conflict.In the event of a direct conflict between this gssnent and the Intercreditor Agreement, the Intatitor Agreement
shall control; provided, however, the parties ustiard and agree that this Assignment sets forthiadal covenants, obligations and rights
the parties will use all reasonable efforts to testhe provisions and covenants in this Assigrirasmot being in direct conflict with the
Intercreditor Agreement.

[ Signature page follow]
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IN WITNESS WHEREOF, the Assignor has caused thisigksnent to be executed and delivered as of theaddyyear first above
written.

[NAME OF ASSIGNOR]

By:
Name:
Title:

[Signature Page to Assignment of Insurance Progt



Exhibit D
Page 1

Acknowledged and Agreed to on the day and yeardheve written:

CITIBANK, N.A., as the Pari Passu Collateral Ageas,
Assignee

By:
Name:
Title:

[Signature Page to Assignment of Insurance Progt



EXHIBIT 1
FORM OF LOSS PAYABLE CLAUSE

Hull and Machinery (Marine and War Risks)

Loss with respect to [ ] regisek drillship [ ] (the_* Vess®| Official No. [ ], if any, shall be payietto the orde
of CITIBANK, N.A., as the Pari Passu Collateral Agéor itself and certain other Pari Passu SecBaties (in such capacity, together with its

successors and assigns in such capacity, the ‘PRasu Collateral Agefy, to such account and/or bank as the Pari Passut€all&gent ma
notify to the Insurer from time to time in writing.

A payment to the Pari Passu Collateral Agent iroeance with this loss payable clause, to the éxtetihat payment, shall discharge the
liability of the insurer to pay the Owner or anyeit claimant insured party.

Exhibit 1-1



EXHIBIT 2
FORM OF LOSS PAYABLE CLAUSE

Loss of Hire

Loss, if any, shall be payable to the order of BAINK, N.A., as the Pari Passu Collateral Agentifself and certain other Pari Passu Secure
Parties (in such capacity, together with its sussessand assigns in such capacity, the * Pari RasHateral Agent), for distribution by the

Pari Passu Collateral Agent to itself and to [ ] (the “ Owneél), as their respective interests may appear, demprexcept that, unless
underwriters have been otherwise instructed bycaadti writing from the Pari Passu Collateral Agehé underwriters may pay the proceeds o

such insurance directly to the Owner.

A payment to the Pari Passu Collateral Agent iroeance with this loss payable clause, to the éxtetihat payment, shall discharge the
liability of the insurer to pay the Owner or anjet claimant insured party.

Exhibit 2-1



EXHIBIT 3
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE PROCEEDS

TO:
TAKE NOTICE:

(a) that by an Assignment of Insurance Proceed=idas of | 11 1 20[ ] (as ameddsupplemented or otherwise to date,
the “ Assignment of Insurance Proceédmade by [ ] (the_* Assignar* we ” or “ us” ), to CITIBANK, N.A., as the pari passu

collateral agent (the_* Pari Passu Collateral Adgfar the Pari Passu Secured Parties (as defiméloei Intercreditor Agreement referred to in
the Assignment of Insurances Proceeds) (in suchoifgptogether with its successors and assigssdh capacity, the * Assignég a copy of
which is attached hereto, we have assigned to fsigAee, intealia, all our right, title and interest in, to and und# monies payable to us
under or in connection with policies and contradtsisurance from time to time taken out by or ehdlf of the Assignor in respect of the

[ ] flag vessel [ ], Official No. [ ] (the “ Vessé) or its operations including but not limited ) Kull and
machinery (including increased value insurancewaadrisk insurance) and (i) loss of hire but extihg Protection and Indemnity insurance,
whether heretofore, now or hereafter effected,ahdknewals or replacements for same, (iii) airtls, returns of premium or other amounts
and other moneys due and to become due underespect of such insurances and (iv) all proceedspfof the forgoing (collectively, the “
Insurances);

(b) that you are hereby irrevocably authorized iasttucted to pay as from the date hereof all paysiender all Insurances in
accordance with the loss payable clause attachetiohas Exhibit 1 or Exhibit 2, as applicable, s Assignment of Insurance Proceeds; and

(c) that you are hereby requested and instructedidorse the assignment, notice of which is gieeyou herein, on all policies or
entries in respect of the Insurances.

DATED:[e ],20[e ]
[Signature Page Follows]

Exhibit 3-1
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[ ], as own

By:

Name:
Title:

[ las|
By:

Name:
Title:

[Add other signatories if appropriate]



EXHIBIT E

FORM OF ASSIGNMENT OF EARNINGS
given by
[ 1.
as the Assignor
in favor of

CITIBANK, N.A.,
as the Assignee

[DATE]
[VESSEL]
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THIS ASSIGNMENT OF EARNINGS (as amended, supplerérmtr otherwise modified from time to time, thi&signment),
dated as of | 11 1,200 1], is mady [ lLal ] organized and existing under the laws of | ] with its
registered office located at [ (thle “ Assignor’), in favor of CITIBANK, N.A., as pari passu cotixral agent (the “ Pari Passu

Collateral Agent) for the Pari Passu Secured Parties (as defiméldei Intercreditor Agreement referred to belowpéther with its successors
and assigns in such capacity, the “ Assighee

WITNESSETH THAT:
WHEREAS:

(A) [The Assignor is the sole owner of the wholelod | ] registered drillship [ ] (the * Vessé), Official
No. [ II;

(B) The Assignor has entered into a (x) Subsid@maranty as described in the Revolving Credit Agrest (as defined below) (the
“ Revolving Credit Agreement Guarant8e(y) Subsidiary Guarantee (as defined in theeimdre (as defined below) (the * Note Guarahige
and (z) Subsidiary Guaranty as described in thenTlavan Agreement (defined below) (the “ Term Loagrédement Guarantéeand, together
with the Revolving Credit Agreement Guarantee dn@dNote Guarantee, the “ Guarant8eshereby the Assignor has guaranteed the
obligations of Pacific Drilling S.A., a Luxemboucgrporation organized under the form afaxiété anonymg@ogether with its successors and
permitted assigns, the * Compahyunder and in connection with that certain (ie@it Agreement, dated as of June 3, 2013 (as the bas
been and may be amended, restated, supplemerfiednoed, replaced or otherwise modified from timd¢ime, the “ Revolving Credit
Agreement), among the Company, as borrower, various lenfters time to time party thereto and Citibank N.As, administrative agent (the
“ Revolving Credit Agreement Agefit and issuing lender, (i) Term Loan Agreementiedibas of June 3, 2013 (as the same may be amende
restated, supplemented, refinanced, replaced enwibe modified from time to time, the * Term LoAgreement), among the Company, as
borrower, the lenders from time to time party the@nd Citibank, N.A., as administrative agent (tfe@rm Loan Agent) and (iii) Indenture,
dated as of June 3, 2013 (as the same may be adyeadmted, supplemented, refinanced, replacetherwise modified from time to time,
the “ Indenture’) among the Company, as issuer, the subsidiaryagutiars party thereto from time to time (includihg Assignor) and
Deutsche Bank Trust Company Americas, a New Yorikivay corporation, as trustee, and any and allessars thereto (the “ Trust8¢gthe
Indenture, the Revolving Credit Agreement and thenTLoan Agreement are referred to herein as Beetit Facilities’);

(C) In connection with the execution and delivefyh® Credit Facilities, the Assignee, the RevaMiredit Agreement Agent, the
Term Loan Agent, the Trustee, the Company, theghssiand each other grantor party thereto, havereminto the Intercreditor Agreement,
dated as of June 3, 2013 (as the same may be adyeadmted, supplemented, refinanced, replacetherwise modified from time to time,
the “ Intercreditor Agreemeri}; and

(D) This Assignment is given as security for altlog Pari Passu Obligations (as defined in thedrgeitor Agreement) under the
Pari Passu Documents (as defined in the Interaredgreement).

! Revise clause as necessary for an Internal Char
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NOW, THEREFORE, in consideration of the premises atfier good and valuable consideration, the réesig adequacy of whic
is hereby acknowledged by the Assignor, the Assitneoeby agrees as follows:

SECTION 1._Defined TermsExcept as otherwise defined herein, terms defingde Intercreditor Agreement shall have the same
meanings when used herein.

“ Drilling Contract” means any charterparty, pool agreement or dgiliontract in respect of the Vessel or other cabhfiar use of
the Vessel.

“ Earnings” shall mean (i) all freight, hire and passage nysngayable to the Assignor as a consequence aipation of the
Vessel, including without limitation payments undewy Drilling Contract, (ii) any claim under anyagantee in respect of any Drilling Contr
or otherwise related to freight, hire or passageews, in each case payable to the Assignor asseqaence of the operation of the Vessel,
(iii) compensation payable to the Assignor in thierg of the requisition of the Vessel, (iv) all neneration for salvage, towage and other
services performed by the Vessel and payable tés$sgnor, (v) all demurrage and retention mone&gneable by the Assignor in relation to
the Vessel, (vi) all moneys which are at any timggble under the insurances in respect of lossofiggs, (vii) if and whenever the Vessel is
employed on terms whereby any moneys falling wi(iito (vi) above are pooled or shared with artyeotperson, that proportion of the net
receipts of the relevant pooling or sharing arramget which is attributable to the Vessel, and iy other money whatsoever due or to
become due to the Assignor in relation to the Vlesse

“ Earnings Account has the meaning ascribed to it in the Securityekgnent.

“ Excluded Collateral has the meaning ascribed thereto in the SecAgtgement.

“ Indenture” has the meaning ascribed to it in Whereas Cl&uséthis Assignment.

“ Intercreditor Agreemerithas the meaning ascribed to it in Whereas Cl&uséthis Assignment.

“ Revolving Credit Agreemerithas the meaning ascribed to in Whereas ClausktidsoAssignment.

“ Security Agreemernit means that certain Security Agreement, dated dsie 3, 2013, among the Assignor, each of theroth
grantors party thereto and the Assigr
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“ Term Loan Agreemerithas the meaning ascribed to it in Whereas Cl&usethis Assignment.

“ Vessel” has the meaning ascribed to it in Whereas Claueéthis Agreement.

SECTION 2._Grant of SecurityAs collateral security for the prompt and complgayment and performance when due (whether ¢
the stated maturity, by acceleration or otherwigahe Pari Passu Obligations, the Assignor, aallegd beneficial owner, does hereby assign
transfer and set over unto the Assignee, for ttebla benefit of the Pari Passu Secured Partielsgdaes hereby grant the Assignee, for the
ratable benefit of the Pari Passu Secured Paatiesntinuing security interest in, all of the Asgig's right, title and interest in, to and under
following (collectively, the “ Assigned Property (i) all Earnings and (ii) all proceeds of Eangs;_provided however, that notwithstanding
anything to the contrary contained in this Secflpthe security interest created by this Assignmseatl not extend to, and the term “Assigned
Property” shall not include, any Excluded Collatera

SECTION 3._Notice of AssignmentVithin 10 Business Days of the date of this Aggignt, in connection with any existing
Drilling Contract, and promptly upon its entry irday new Drilling Contract, the Assignor shall givatice, substantially in the form attached
hereto as Exhibit 1, of this Assignment to the d¢eyparty to such Drilling Contract.

SECTION 4_Performance under Drilling Contracts; Dlaty of Inquiry. The Assignor hereby covenants and undertakes that
notwithstanding the assignment herein containeshatl punctually perform all its obligations unagirDrilling Contracts, to which it is a par
It is hereby expressly agreed that, anything caetaherein to the contrary notwithstanding, theigkss shall remain liable under all Drilling
Contracts to which it is a party and shall perfatsrobligations thereunder, and the Assignee $taale no obligation or liability under any such
Drilling Contract by reason of or arising out oétassignment contained herein, nor shall the Assidpe required to assume or be obligated ir
any manner to perform or fulfill any obligation thfe Assignor under or pursuant to any such Drilliantract or to make any payment or make
any inquiry as to the nature or sufficiency of @@yment received by the Assignee, or to presefiliecany claim or to take any other action to
collect or enforce the payment of any amounts whiely have been assigned to it or to which it magritéled hereunder or pursuant hereto a
any time or times.

SECTION 5. Power of AttorneyThe Assignor does hereby irrevocably appoint@nibtitute the Assignee as the Assignor’s true
and lawful attorney-in-fact with full power (in theame of the Assignor or otherwise) to ask, requieenand, receive, compound and give
acquittance for any and all moneys and claims foneys assigned hereby, to endorse any checkseariatiruments or orders in connection
therewith, to file any claims or take any actiorirmtitute any proceedings which the Assignee negnato be necessary or advisable and
otherwise to do any and all things which the Assigtself could do in relation to the Assigned Redp. Anything in this Section 5 to the
contrary notwithstanding, (a) the Assignee agreasit will not exercise any rights under the powgattorney provided for in this Sectior
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unless an Event of Default shall have occurredandontinuing, and (b) the parties agree that thetgf the power of attorney set forth in this
Section 5 shall not be deemed to create an oldigatn the part of the Assignee to take any oneaerof the actions described herein.

SECTION 6._UCC Filings The Assignor does hereby authorize the Assignee tall things the Assignee may deem to be neng
or advisable in order to perfect or maintain theusigy interest granted by this Assignment inclugibut not limited to, filing any and all
Uniform Commercial Code financing statements oevesis thereof in any applicable jurisdictions. Bor avoidance of doubt, nothing herein
shall require the Assignee to file any such finag@tatements or any continuation statements, cedponsible for maintaining the security
interests purported to be created by this Assigrrfecept for the safe custody of any Assigned Ertygn its possession and the accounting
for moneys actually received by it under this Aasignt) and such responsibility shall be solely tfahe Assignor.

SECTION 7. Application of Proceed#\ll moneys collected or received from time to ¢itmy the Assignee pursuant to this
Assignment shall be applied in accordance withi¢hes of the Intercreditor Agreement.

SECTION 8._Earnings AccounfThe Assignor shall procure that all Earningsgmemptly credited to an Earnings Account.

SECTION 9. Miscellaneous

9.1 Further AssuranceS he Assignor agrees that if this Assignment shiadiny time be insufficient in whole or in parta®ate a
valid security interest in the Assigned Propettghiall execute or cause to be executed such ddweiments or deliver or cause to be deliverec
such further assurances as may be necessary intorcieate a valid security interest in the AssijProperty.

9.2 Remedies Cumulative and Not Exclusive; No Waiwo failure on the part of the Assignee or anyeothari Passu Secured
Party to exercise, and no delay in exercising aght hereunder, shall operate as a waiver therewfshall any single or partial exercise of any
such right preclude any other or further exerdimeeof or the exercise of any other right. Neitherexecution nor the delivery of this
Assignment shall in any manner impair or affeceotbecurity for the Pari Passu Obligations. Thetsigind remedies of the Assignee providec
herein and in the other Pari Passu Documents anélative and are in addition to, and not exclusifjeany rights or remedies provided by law
or otherwise.

9.3 Successors and Assigrnknis Assignment and all obligations of the Assighereunder shall be binding upon the successat
assigns of the Assignor and shall, together wi¢hrihhts and remedies of the Assignee hereundae o the benefit of the Assignee, its
respective successors and assigns.

9.4 Waiver; AmendmentNo amendment, maodification or waiver of any psien of this Assignment, and no consent to any
departure by the Assignor herefrom, shall be effeainless the same is in writing and conformstorequirements set forth in Section 4.5(b)
of the Intercreditor Agreemer
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9.5 Invalidity. Any provision of this Assignment held to be indaillegal or unenforceable in any jurisdictionafhas to such
jurisdiction, be ineffective to the extent of sunkalidity, illegality or unenforceability withowffecting the validity, legality and enforceabil

of the remaining provisions hereof or thereof; gmalinvalidity of a particular provision in a palar jurisdiction shall not invalidate such
provision in any other jurisdiction.

9.6 Natices All notices, requests, demands or other commtinits pursuant hereto shall be delivered by haralernight courier
service, mailed by certified or registered maikent by facsimile. Notices sent by hand or overniglurier service, or mailed by certified or
registered mail, shall be deemed to have been gitem received; notices sent by facsimile shalidbemed to have been given when sent
(except that, if not given during normal businesars for the recipient, shall be deemed to have lgéen at the opening of business on the
next business day for the recipient); provided, éeosv, that notices and other communications taAgsgnee shall not be effective until
received by the Assignee. All notices and othermamications shall be in writing and addressed thqarty at:

(a) in the case of the Assignor:

—r———

Attention: [ '
Facsimile: + [

(b) in the case of the Assignee:

CITIBANK, N.A,,
[
[

[ .
Attention: [

Facsimile: + [

or in any case at such other address as suchmastyhereafter notify the other party hereto in wwgt

9.7 Electronic Delivery Delivery of an executed copy of this Assignmentdrsimile or electronic transmission shall berded as
effective as delivery of an originally executed golm the event that the Assignor delivers an etetgopy of this Assignment by facsimile or
electronic transmission, the Assignor shall aldovdean originally executed copy as soon as peable, but the failure of the Assignor to
deliver an originally executed copy of this Assiggmhshall not affect the validity or effectivenesghis Assignment
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Any party hereto may, in its discretion, agreedoegt notices and other communications to it heteuby electronic
communications pursuant to procedures approvett byavidedthat approval of such procedures may be limitggltiticular notices or
communications. Notices and other communications teean e-mail address shall be deemed receivex tiqe sender’s receipt of an
acknowledgement from the intended recipient (sichyathe “return receipt requested” function, aailable, return e-mail or other written
acknowledgement); providetat, if such notice, email or other communicai®not sent during the normal business hours ofghgient,
such notice or communication shall be deemed te baen sent at the opening of business on theébositess day for the recipient.

9.8 ReferencesReferences herein to Sections and Exhibits abe twonstrued as references to sections of, anbiexto, this
Assignment, unless the context otherwise requires.

9.10 Headings In this Assignment, Section headings are insddedonvenience of reference only and shall naiaken into
account in the interpretation of this Assignment.

9.11 Termination Upon Discharge of Revolving Credit Obligationslddischarge of all Pari Passu Obligations, theiooirig
security interest granted hereby shall terminateairights to the Assigned Property shall reverthe Assignor. Upon any such termination,
the Assignee will, at the Assignersole expense, execute and deliver to the Assirar documents as the Assignor shall reasonatphess te
evidence such termination.

9.12 Discretion of the Assigne@otwithstanding anything else to the contraryeirerthe Assignee shall not have any duty to take
any discretionary action or exercise any discretigmppowersprovided, however, that if the taking or exercise of any such disorery action
could reasonably be expected to expose the Assigresgy loss, liability or expense, the Assignealidmve received, upon request therefor,
indemnity or security (or both) satisfactory tagainst such loss, liability or expense that mlgghtncurred in connection therewith. Whenever
reference is made herein to any discretionary adiig consent, designation, specification, requaetor approval of, notice, request or other
communication from, or other direction given oriactto be undertaken or to be (or not to be) saffear omitted by the Assignee or to any
election, decision, opinion, acceptance, use ajfjueht, expression of satisfaction or other exergfs#iscretion, rights or remedies to be made
(or not to be made) by the Assignee, it is undecsthat in all cases the Assignee shall have np aludl shall be fully justified in failing or
refusing to take any such action under unlessaill flave received written instructions from the €oling Party (as defined in the Intercredi
Agreement), subject to the proviso set forth inithmediately preceding senten
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SECTION 10. Governing Law, Jurisdiction and Waivers

10.1_ Governing Law THIS ASSIGNMENT AND THE RIGHTS AND OBLIGATIONS OFHE PARTIES HERETO SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAW OF THE STATE OF NEW YORK. ANY LEGAL ACTION
OR PROCEEDING WITH RESPECT TO THIS ASSIGNMENT SHABE BROUGHT IN THE COURTS OF THE STATE OF NEW YOI
OR OF THE UNITED STATES FOR THE SOUTHERN DISTRICF®EW YORK, IN EACH CASE WHICH ARE LOCATED IN THE
COUNTY OF NEW YORK, AND, BY EXECUTION AND DELIVERYOF THIS ASSIGNMENT, ASSIGNOR HEREBY IRREVOCABLY
ACCEPTS FOR ITSELF AND IN RESPECT OF ITS PROPERGENERALLY AND UNCONDITIONALLY, THE EXCLUSIVE
JURISDICTION OF THE AFORESAID COURTS. ASSIGNOR HERE FURTHER IRREVOCABLY WAIVES ANY CLAIM THAT ANY
SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGIROAND AGREES NOT TO PLEAD OR CLAIM, IN ANY LEGAL
ACTION PROCEEDING WITH RESPECT TO THIS ASSIGNMENTRBUGHT IN ANY OF THE AFOREMENTIONED COURTS, THAT
SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGROASSIGNOR FURTHER IRREVOCABLY CONSENTS TO THE
SERVICE OF PROCESS OUT OF ANY OF THE AFOREMENTIONE®URTS IN ANY SUCH ACTION OR PROCEEDING BY THE
MAILING OF COPIES THEREOF BY REGISTERED OR CERTIBBEMAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED FOR
NOTICES IN SECTION 9.6 HEREOF, SUCH SERVICE TO BEHZD EFFECTIVE 30 DAYS AFTER SUCH DELIVERY. ASSIGNO
HEREBY IRREVOCABLY WAIVES ANY OBJECTION TO SUCH SBERRCE OF PROCESS AND FURTHER IRREVOCABLY WAIVES
AND AGREES NOT TO PLEAD OR CLAIM IN ANY ACTION OR ROCEEDING COMMENCED HEREUNDER THAT SUCH SERVI(
OF PROCESS WAS IN ANY WAY INVALID OR INEFFECTIVE. BTHING HEREIN SHALL AFFECT THE RIGHT OF ANY OF THE
PARI PASSU SECURED PARTIES TO SERVE PROCESS IN AAYHER MANNER PERMITTED BY LAW OR TO COMMENCE
LEGAL PROCEEDINGS OR OTHERWISE PROCEED AGAINST A&BIOR IN ANY OTHER JURISDICTION.

10.2 ASSIGNOR HEREBY IRREVOCABLY WAIVES ANY OBJECON WHICH IT MAY NOW OR HEREAFTER HAVE TO
THE LAYING OF VENUE OF ANY OF THE AFORESAID ACTION®R PROCEEDINGS ARISING OUT OF OR IN CONNECTION
WITH THIS ASSIGNMENT BROUGHT IN THE COURTS REFERREDD IN SECTION 10.1 ABOVE AND HEREBY FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIMN ANY SUCH COURT THAT ANY SUCH ACTION OR
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROW(G IN AN INCONVENIENT FORUM.

10.3 EACH OF THE PARTIES HERETO HEREBY IRREVOCABIWAIVES ALL RIGHT TO A TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OFRORELATING TO THIS ASSIGNMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY
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10.4 Conflict.In the event of a direct conflict between this Assnent and the Intercreditor Agreement, the Intstitor Agreement
shall control; provided, however, the parties ustiard and agree that this Assignment sets forthiadal covenants, obligations and rights
the parties will use all reasonable efforts to taugsthe provisions and covenants in this Assigrtraemot being in direct conflict with the
Intercreditor Agreement.

[ Signature page follow]
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IN WITNESS WHEREOF, the Assignor has caused thisigksnent to be duly executed and delivered on #étyeathd year first
above written.

[ NAME OF ASSIGNOR ]

By:
Name:
Title:

[Signature Page to Assignment of Earnir
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Acknowledged and Agreed to on the day and yeardheve written:

CITIBANK, N.A.,
as the Assigne

By:
Name:
Title:

[Signature Page to Assignment of Earnir



FORM OF EARNINGS ASSIGNMENT NOTICE

TO: [Counterparty to Drilling Contract]

TAKE NOTICE:

[

2

(a) that by an Assignment of Earnings dated aseof [, 20[® ] made by us to CITIBANK, N.A., as the Pari Passll&eral

Agent (as defined in the Assignment) for the Pasd¥ Secured Parties (as defined in the Assignrtteggther with its successors and assign:
in such capacity, the * Assignée we, [the owner of the [ Joistered drillship [ ] (the “ ¥eel”), Official No.

112 , have assigned to the Assigneeaugty interest in all our right, title and intsteén and to:

()

(ii)

(iif)
(iv)
v)

(vi)
(vii)

all freight, hire and passage moneys due dreimome due to the Assignor as a consequence optration of the Vessel,
including without limitation payments of any natuneder any present or future charterparty, poatagent or drilling
contract in respect of the Vessel or other confi@ctise of the Vesse

any claim under any guarantee in respect of anstetparty, pool agreement or drilling contract ontract in respect of tt
Vessel or other contract for use of the Vesselloemvise related to freight, hire or passage mopaysble to the Assignor
as a consequence of the operation of the Ve

any compensation payable to the Assignor in thateseany requisition of the Vess:

all remuneration for salvage, towage and otheriseswperformed by the Vessel and payable to thegAss
all demurrage and retention money receivable byAgwgnor in relation to the Vess

all moneys which are at any time payable undeirthigrances in respect of loss of Earnir

if and whenever the Vessel is employed omt&whereby any moneys falling within (i) to (vi)ae are pooled or shared
with any other person, that proportion of the megipts of the relevant pooling or sharing arrargrgmwhich is attributabl
to the Vessel

Revise bracketed language as necessary for amahteharterer
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(viii)  any other money whatsoever due or to become dtetAssignor in relation to the Vessel; ¢

(ix) all proceeds of the foregoing; a
(b) that you are hereby irrevocably authorized iasttucted to pay as from the date hereof all chsaforesaid moneys as follows (or to

such other account as the Assignee may direct fimeto time):
Bank Name: [
Address: [
Account Name: [
Account Number: [
ABA/Routing: [
Swift: [
DATED:[e ],20[e ]
[NAME OF ASSIGNOR]
By:

Name:
Title:

Exhibit 1-2



EXHIBIT F
FORM OF ASSIGNMENT OF MANAGEMENT AGREEMENT

[NAME OF COLLATERAL VESSEL]

By this Assignment of Management Agreement, daseof & 1[I 1,20[ ] (as amendedhended and restated, suppleme
or otherwise modified from time to time, the “ Aggiment”), [ l,a] ] organized and existing under the laws of

] (the * Assignd), in consideration of One Dollar ($1.00) lawfubmey of the United States of America and other gl
valuable consideration, the receipt of which isshgracknowledged, has sold, assigned, transfengdet over, and does hereby sell, assign,
transfer and set over unto CITIBANK, N.A., as gaassu collateral agent (the “ Pari Passu Collafegeht”) for the Pari Passu Secured Pa
(as defined in the Intercreditor Agreement refetetelow) (together with its successors and assigisuch capacity, the “ Assign8ein
accordance with the terms of that certain: (i) @rAdreement, dated as of June 3, 2013 (as the sasibeen and may be amended, restated,
supplemented, refinanced, replaced or otherwisdfiaddrom time to time, the * Revolving Credit Aegment), among Pacific Drilling S.A.,
a Luxembourg company organized under the formsuzf@été anonymgogether with its successors and permitted asstgas’ Company),
as borrower, various lenders from time to timey#rereto and Citibank N.A., as administrative agére “ Revolving Credit Agreement
Agent”) and issuing lender; (ii) Term Loan Agreementtedbas of June 3, 2013 (as the same may be amaredeted, supplemented,
refinanced, replaced or otherwise modified frometito time, the “ Term Loan Agreeméhtamong the Company, as borrower, the lenders
from time to time party thereto and Citibank, N.As, administrative agent (the “ Term Loan Aggnand (iii) Indenture, dated as of June 3,
2013 (as the same may be amended, restated, suppezEmrefinanced, replaced or otherwise modifiethftime to time, the “ Indentur®
among the Company, as issuer, the subsidiary guaisaparty thereto from time to time (including thesignor) and Deutsche Bank Trust
Company Americas, a New York banking corporatianirastee, and any and all successors theretd fihestee”) (the Indenture, the
Revolving Credit Agreement and the Term Loan Agreenare referred to herein as the * Credit Faesilj, pursuant to which the Assignor
has guaranteed the Company’s obligations undeCtidit Facilities in accordance with the (x) Sukemigd Guaranty as described in the
Revolving Credit Agreement (the “ Revolving Creflidreement Guaranté® (y) Subsidiary Guarantee (as defined in theelmdre) (the ‘Note
Guarante®), and (z) Subsidiary Guaranty as described in#ren Loan Agreement (the “ Term Loan Agreement @otae’, and, together
with the Revolving Credit Agreement Guarantee dn@dNote Guarantee, the “ Guarant®ess security for all of the Pari Passu Obligaticas
defined in the Intercreditor Agreement, dated a3umie 3, 2013 (as the same may be amended, resiapgdemented, refinanced, replaced or
otherwise modified from time to time, the “ Intexditor Agreement), among the Assignee, the Revolving Credit AgreatmAgent, the Term
Loan Agent, the Trustee, the Company, the Assigndreach other grantor party thereto) under theRRasu Documents (as defined in the
Intercreditor Agreement), and unto the Assigneatessors and assigns, to its and its successutsissigns’ own proper use and benefit, in

favor of the Assignee, all the right, title andeirgst of the Assignor in and to the [Ship Managemgneement] dated as of | , 2P
between the Assignor, as “Owner,” and [ lLal ] as vessel maraghe “ Approved Managéy, with respect to the
[ ] flag vessel

! Modify appropriately for any si-management agreemer
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[ ] (the “ Collateral Vess#), as such management agreement may heretofore @fteeitee amended, amended and restated, or exi
or renewed from time to time (the * Management Agnent”) in accordance with Section 2 hereof. The righgsigned hereby include without
limitation, (i) the Assignor’s right to receive atloneys due and to become due under the Managéxgesgment, all claims for damages
arising out of the breach thereof and the righthefAssignor to terminate the Management Agreentemqterform thereunder and to compel
performance of the terms thereof; and (ii) allwlgifor other proceeds in respect of the Managegrdgement.

It is agreed by the parties hereto as follows:
1. Except as otherwise defined herein, terms définéhe Intercreditor Agreement shall have thesameanings when used herein

“ Earnings Account has the meaning ascribed to it in that certaiousiey Agreement, dated as of June 3, 2013, amioag t
Assignor, each of the other grantors party thesetbthe Assignee.

“ Lien " shall mean with respect to any asset, any moegken, pledge, charge, security interest or ermamce of any kind in
respect of such asset, whether or not filed, resmbait otherwise perfected under applicable lawuiing any conditional sale or other title
retention agreement, any lease in the nature thexep option or other agreement to sell or giweeurity interest in such asset and any filing
of or agreement to give any financing statementeuttte Uniform Commercial Code (or equivalent gestyiof any jurisdiction, other than a
precautionary financing statement in respect efaé not intended as a security agreement.

“ Permitted Liens shall mean Liens permitted to exist on the rigigsigned hereby by the Pari Passu Documents.

“ Ship Mortgage' means that certain First Preferred Mortgage, difte 1[ 1. 20[ ]by the Assignas Owner in favor of
the Assignee, as Pari Passu Collateral Agent, atgisigee over the Collateral Vessel, as it may benaled, restated, supplemented or
otherwise modified from time to time.

2. Itis expressly agreed that notwithstanding laimgt herein contained to the contrary, (i) the gssr shall remain liable under the
Management Agreement to perform all the obligatiassumed by it thereunder, (i) if an Event of Détfahall have occurred and be
continuing, the obligations of the Assignor under Management Agreement may be performed by thig#ess or its nominee or other
designee without releasing the Assignor therefi@ithe Assignee shall have no obligation or ll&p under the Management Agreement by
reason of, or arising out of, this Assignment amallnot be obligated to perform any of the obligas of the Assignor under the Management
Agreement, or to make any payment thereunder ovatice any inquiry of the sufficiency of any paymestteived by it, or to present or file any
claim or to take any other action to collect oregné any payment assigned hereunder, (iv) the Assighall not be obligated to bring, appear
in or defend any action, suit or proceeding respgahis Assignment or the Management Agreement,(anthe Assignor shall provide the
Assignee with a copy of any amendment to the Mamage Agreement in due cour:
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3. The Assignor represents and warrants that ¢hatl appoint only the Company or any direct alirect Restricted Subsidiary (as
defined in the Pari Passu Documents) of the Compantrolled by the Company or any of its Restricgedbsidiaries as manager of the Vesse
and shall give notice of this Assignment, subsgdigtin the form of Exhibit A hereto to the Apprav®anager and it shall cause the Approvec
Manager to provide consent to this Assignment suthistlly in the form of Exhibit B hereto; (ii) theopy of the Management Agreement
delivered to the Assignee together with this Assignt is true, correct and complete, (iii) the Apmd Manager has no claims against the
Assignor under the Management Agreement as ofdlefiereof, and (iv) there is not now in effect asgignment or pledge of, and hereby
covenants that it will not assign, pledge, or sutifeexist any Lien, charge, security interestelocumbrance, or any other type of preferential
arrangement, upon or with respect to, so long iasftbsignment shall remain in effect, the whol@oy part of the rights hereby assigned, to
anyone other than the Assignee, its successoss@re, other than Permitted Liens.

4 The Assignor does hereby appoint the Assignemiels Assignor’s true and lawful attorney, irrevdgaftwith full power (in the name of
such Assignor or otherwise) to ask, require, demeewkive, compound and give acquittance for amlyadlrmoneys and claims for money due
and to become due under, or arising out of, thedgament Agreement or otherwise assigned hereusdendorse any checks or other
instruments or orders in connection therewith anfilé any claims or take any action or institutey @roceedings in connection therewith. The
Assignee agrees not to exercise its powers asafton-fact unless an Event of Default shall haweurred and be continuing. If an Event of
Default shall have occurred and be continuing Abgignee may take or refrain from taking any actiereunder that it believes advisable in its
sole discretion. Notwithstanding the power of ateyr contained herein, the Assignor shall remaily fidble to perform all of its obligations
under the Management Agreement.

5. The Assignor further agrees that (i) if the gssie advises that an Event of Default shall haeerved and be continuing, the Assigr
at the direction of the Controlling Party, shal’bahe right to terminate the Management Agreensnthe Assignee determines in its sole
discretion, upon no fewer than three (3) Businesgsprior written notice to the Assignor and thepigved Manager setting forth the effective
date of such termination, without such terminatibring rise to any claim by the Approved Managedemthe Management Agreement or
hereunder, other than for services already rendeyd¢te Approved Manager as of the effective détuoh termination, (ii) any claim, Lien or
security interest arising in favor of the Approvddnager under the Management Agreement again€dhateral Vessel or the Assignor shall
be subject and subordinate in all respects to the af the Ship Mortgage and of any other ColldtAgreement in favor of the Assignee,

(iii) at the sole option of the Assignee, if thesiggee commences a foreclosure under the Ship Bigetgr enforcement of any other Collate
the Assignee shall, at the direction of the ColitrglParty, have the right to terminate the Manageti\greement with respect to such
Collateral Vessel and such Lien and divest the Appd Manager and its sub-managers of all righe, ihd interest in and to, and Liens or
claim against, such Collateral Vessel, and (iwiit advise the Assignee promptly in writing of aoytstanding claims that the Approved
Manager has against the Collateral Vessel or amgrd@ollateral
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6. Notwithstanding anything to the contrary, sog@s no Event of Default shall have occurred anddmtinuing, the Assignor shall be
entitled to receive, deposit in the Earnings Acdpand retain in accordance with the terms of tesignment of Earnings any and all moneys
otherwise assigned hereunder. If an Event of Defdalll have occurred and be continuing, at thaestof the Assignee, the Assignor shall
specifically authorize and direct the Approved Mgaraor other obligor to make payment of all of theneys hereby assigned directly to the
Assignee at such place as the Assighee may reauideshall deliver to the Assignee the written aslledgment of the Approved Manager or
other obligor of such instructions.

7. The Assignor agrees that at any time and frame to time, upon the written request of the Assigiee Assignor will promptly and
duly execute and deliver any and all such furthstruments and documents as the Assignee may mdagarquest or as shall be necessary fc
the Assignee to obtain the full benefits of thisiyament and of the rights and powers herein gdaoteo perfect the interests assigned to the
Assignee hereunder, including, without limitatitime execution and delivery of such notices and d&fmifCommercial Code financing and
continuation statements and the filing thereofualsjurisdictions as shall be appropriate. To tkterg permitted by applicable law, the
Assignor hereby authorizes the Assignee to exaandeile any such financing or continuation statetaavithout necessity of the signature of
the Assignor.

8. All moneys collected or received from time todi by the Assignee pursuant to this Assignment beadpplied in accordance with the
terms of the Intercreditor Agreement.

9. No failure on the part of the Assignee or arheotPari Passu Secured Party to exercise, andiap ideexercising any right hereunder,
shall operate as a waiver thereof; nor shall anglsior partial exercise of any such right precladg other or further exercise thereof or the
exercise of any other right. Neither the executionthe delivery of this Assignment shall in anyrmer impair or affect other security for the
Pari Passu Obligations. The rights and remediéiseoAssignee provided herein and in the other Passu Documents are cumulative and are
in addition to, and not exclusive of, any rights@medies provided by law or otherwise.

10. This Assignment and all obligations of the gssir hereunder shall be binding upon the successatsissigns of the Assignor and
shall, together with the rights and remedies ofAksignee hereunder, inure to the benefit of theighee and its respective successors and
assigns.

11. Upon Discharge of Revolving Credit Obligati@ml Discharge of all Pari Passu Obligations, theigkee will at the request and cost
of the Assignor, promptly reassign the ManagemegreAment and its interest in and all other rigstgned to the Assignee hereunder to the
Assignor or as the Assignor shall direct, withony aepresentation, warranty or recourse by or éoAbsignee.

12. All notices, requests, demands or other comeations pursuant hereto shall be delivered by lwarmernight courier service, mail
by certified or registered mail or sent
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facsimile. Notices sent by hand or overnight causervice, or mailed by certified or registered Install be deemed to have been given wher
received; notices sent by facsimile shall be deetnédrhve been given when sent (except that, ifjan during normal business hours for the
recipient, shall be deemed to have been givereabplening of business on the next business dapéarecipient); provided, however, that
notices and other communications to the Assigna# st be effective until received by the Assign&h notices and other communications
shall be in writing and addressed to such party at:

(a) in the case of the Assignor:

—r———

Attention: [
Facsimile: + [

(b) in the case of the Assignee:

CITIBANK, N.A.,

[
[

[ .
Attention; [

Facsimile: + [
or in any case at such other address as suchmastyhereafter notify the other party hereto in wwgt

Any party hereto may, in its discretion, agreedoept notices and other communications to it heteuby electronic
communications pursuant to procedures approvet! pyavidedthat approval of such procedures may be limiteglatdicular notices or
communications. Notices and other communications teean e-mail address shall be deemed receivex tiqe sender’s receipt of an
acknowledgement from the intended recipient (sichyathe “return receipt requested” function, aailable, return e-mail or other written
acknowledgement); providdHbat, if such notice, email or other communicat®not sent during the normal business hours ofghipient,
such notice or communication shall be deemed te baen sent at the opening of business on thebnskiess day for the recipient.

13. Governing Law, Jurisdiction and Waivers

(a) THIS ASSIGNMENT AND THE RIGHTS AND OBLIGATION®F THE PARTIES HERETO SHALL BE CONSTRUED IN
ACCORDANCE WITH AND BE GOVERNED BY THE LAW OF THEBATE OF NEW YORK. ANY LEGAL ACTION OR
PROCEEDING WITH RESPECT TO THIS ASSIGNMENT SHALL BBROUGHT IN THE COURTS OF THE STATE OF NEW YORK (
OF THE UNITED STATES FOR THE SOUTHERN DISTRICT OFEN YORK, IN EACH CASE WHICH ARE LOCATED IN THE
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COUNTY OF NEW YORK, AND, BY EXECUTION AND DELIVERYOF THIS ASSIGNMENT, ASSIGNOR HEREBY IRREVOCABLY
ACCEPTS FOR ITSELF AND IN RESPECT OF ITS PROPERGENERALLY AND UNCONDITIONALLY, THE EXCLUSIVE
JURISDICTION OF THE AFORESAID COURTS. ASSIGNOR HERE FURTHER IRREVOCABLY WAIVES ANY CLAIM THAT ANY
SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGIRQAND AGREES NOT TO PLEAD OR CLAIM, IN ANY LEGAL
ACTION PROCEEDING WITH RESPECT TO THIS ASSIGNMENTRBUGHT IN ANY OF THE AFOREMENTIONED COURTS, THAT
SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGROASSIGNOR FURTHER IRREVOCABLY CONSENTS TO THE
SERVICE OF PROCESS OUT OF ANY OF THE AFOREMENTIONE®URTS IN ANY SUCH ACTION OR PROCEEDING BY THE
MAILING OF COPIES THEREOF BY REGISTERED OR CERTIBBVAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED FOR
NOTICES IN SECTION 12 HEREOF, SUCH SERVICE TO BECEMFFECTIVE 30 DAYS AFTER SUCH DELIVERY. ASSIGNC
HEREBY IRREVOCABLY WAIVES ANY OBJECTION TO SUCH SBERRCE OF PROCESS AND FURTHER IRREVOCABLY WAIVES
AND AGREES NOT TO PLEAD OR CLAIM IN ANY ACTION OR ROCEEDING COMMENCED HEREUNDER THAT SUCH SERVI(
OF PROCESS WAS IN ANY WAY INVALID OR INEFFECTIVE. RTHING HEREIN SHALL AFFECT THE RIGHT OF ANY OF THE
PARI PASSU SECURED PARTIES TO SERVE PROCESS IN AYHER MANNER PERMITTED BY LAW OR TO COMMENCE
LEGAL PROCEEDINGS OR OTHERWISE PROCEED AGAINST A&BIOR IN ANY OTHER JURISDICTION.

(b) ASSIGNOR HEREBY IRREVOCABLY WAIVES ANY OBJECTIN WHICH IT MAY NOW OR HEREAFTER HAVE TO
THE LAYING OF VENUE OF ANY OF THE AFORESAID ACTION®R PROCEEDINGS ARISING OUT OF OR IN CONNECTION
WITH THIS ASSIGNMENT BROUGHT IN THE COURTS REFERREDD IN PARAGRAPH (a) ABOVE AND HEREBY FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIMN ANY SUCH COURT THAT ANY SUCH ACTION OR
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROW{G IN AN INCONVENIENT FORUM.

(c) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY MIWES ALL RIGHT TO A TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OFRORELATING TO THIS ASSIGNMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY.

14. Invalidity, unenforceability, or invalidatiorf any one or more of the provisions of this Assigminfor any reason shall in no way
affect any other provisions hereof, which othenvmions shall remain in full force and effect.

15. This Assignment, the other Pari Passu Docunatighe documents herein and therein mentioneicoor expressly incorporate,
the entire agreement of the parties with respetttdsubject matter hereof. This Assignment maybeadltered or amended except by an
agreement in writing signed by the Assignee andigsgnor.
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16. This Assignment, the Notice of Assignment ofldigement Agreement and the Approved Manager's @basel Undertaking
annexed hereto may be executed by each of the messighe Assignor and the Approved Manager in sépaounterparts without in any way
adversely affecting the validity hereof or of shidtice of Assignment of Management Agreement ail ggiproved Manager's Consent and

Undertaking.
17. In the event of a direct conflict between #hssignment and the Intercreditor Agreement, therbreditor Agreement shall control;

provided, however, the parties understand and abedehis Assignment sets forth additional covésambligations and rights and the parties
will use all reasonable efforts to construe thesimions and covenants in this Assignment as natgoi direct conflict with the Intercreditor

Agreement.
[THE REMAINDER OF THIS PAGE HAS BEEN LEFT INTENTIOALLY BLANK]
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IN WITNESS WHEREOF, the Assignor has caused thisigksnent of Management Agreement to be duly exécaseof the day
and year first above written.

[NAME OF ASSIGNOR], as Assignc

By:

Name:
Title:

Accepted and Agree!

CITIBANK, N.A., as the Pari Passu Collateral Ageas,
Assignee

By:

Name:
Title:

[Signature Page to Assignment of Management Agreér



Exhibit A
FORM OF NOTICE OF ASSIGNMENT OF MANAGEMENT AGREEMEIN

Date: [ , 20 ]
To: [ ]

The undersigned refers to the [Ship Managementeékgent dated as of , 20 ], (tManagement Agreemefi, made between the
undersigned (the * Assigndyand [ ] (the * Approved Marexj), by which the undersigned agreed to hire yo{casmmercial

and] technical manager for, and you agreed to propgdenmercial and] technical management of, the [ (thé “ Collateral Vessel
") for the period and on the terms and conditiogisaalt in the Management Agreement. Referencesgsrahde to that certain (i) Credit
Agreement, dated as of June 3, 2013 (as the sasneclea and may be amended, restated, supplemesftadnced, replaced or otherwise
modified from time to time, the “ Revolving Credigreement), among Pacific Drilling S.A., a Luxembourg conmyaorganized under the
form of asociété anonymgogether with its successors and permitted assibas’ Company), as borrower, various lenders from time to time
party thereto and Citibank N.A., as administratgent (the “ Revolving Credit Agreement Agénand issuing lender; (i) Term Loan
Agreement, dated as of June 3, 2013 (as the sambenamended, restated, supplemented, refinansgldced or otherwise modified from
time to time, the “ Term Loan Agreeméntamong the Company, as borrower, the lendems fiime to time party thereto and Citibank, N.A.,
as administrative agent (the * Term Loan Aggnand (iii) Indenture, dated as of June 3, 2048 the same may be amended, restated,
supplemented, refinanced, replaced or otherwisdfraddrom time to time, the * Indentur® among the Company, as issuer, the subsidiary
guarantors party thereto from time to time (inchglthe Assignor) and Deutsche Bank Trust Compangriaas, a New York banking
corporation, as trustee, and any and all succetisamsto (the “ Truste®d (the Indenture, the Revolving Credit Agreemend ahe Term Loan
Agreement are referred to herein as the “ Creditlifias "), the related Guarantees and the other Pari Rashiateral Documents (as each is
defined in the Assignment (defined below).

We hereby give you notice of the following, and ymuyour execution and delivery of the Approved ldger’'s Consent and Undertaking
hereby agree to the following:

1. By an assignment dated as of the date hereof @issignment; the defined terms used herein and not otherdefmed shall be used
herein as therein defined), to which this noticattached, made between us and the Assignee iittertberein, we have sold, assigned,
transferred and set over unto the Assignee, asigefar all of the Pari Passu Obligations undes Bari Passu Documents, all our right,
titte and interest in and to the Management Agregraad in and to all moneys and claims for monayesahd to become due to us
thereunder (all as more fully described in the gssient).
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You are hereby irrevocably authorized and ircséd that if the Assignee advises that an Evedtafault shall have occurred and be
continuing, upon your receipt of written noticerfréhe Assignee, to pay all moneys payable by yaleuthe Management Agreement to
such place as the Assignee may from time to timecd

The undersigned shall remain liable to perfolintsaobligations under the Management Agreemant] the Assignee shall not be under
any obligation under the Management Agreementshatild the Assignee exercise its right to perfantause performance by its
nominee or designee of, any of our obligations utide Management Agreement, you agree, withouethereleasing the undersigned
from our obligations under the Management Agreenterdccept such performani

You consent to the Assignment, and agree iff@gnee advises that an Event of Default shalef@curred and be continuing that,
upon receipt of written notice from the Assigneey wvill make payment of all moneys due and to bexadore under the Management
Agreement, as the Assignee shall direct in its dideretion, without setoff or deduction for angioh not arising under the Management
Agreement or any other management agreement entgoedith you in relation to the Collateral Ves¢tile “ Managed Vessé), direct

to such account specified by the Assignee at sddieas as the Assignee shall request in writing rgaeipt of written notice from the
Assignee that all obligations of the Assignor that/e been paid in full. You agree that you shatlseek the recovery of any payment
actually made by you to the Assignee pursuantedighproved Manager’'s Consent and Undertaking onck payment has been made.
You hereby waive the right to assert against theigkgee, as assignee of the Assignor, any clainendef counterclaim or setoff other
than a claim, defense, counterclaim or set-off yloat could assert against the Assignor under theagement Agreement or any other
management agreement entered into with you inioalad any of the Managed Vessel. This provisioallsiot be construed to relieve the
Assignor of any liability to the Approved Manag

You agree if the Assignee advises that an EeEDefault shall have occurred and be continuirag the Assignee shall be entitled to
exercise any and all rights and remedies of théghAss under the Management Agreement in accordafitbethe terms of the
Assignment and you shall comply in all respecthiwiich exercise. You agree that any claim, Liesegurity interest that you may have
against the Collateral Vessel or Assignor shaldgect and subordinate in all respects to the bfghe Ship Mortgage on such
Collateral Vessel or other Collateral in favor lo¢ tAssignee, and, at the option of the Assignaecfosure under the Ship Mortgage or
enforcement of other Collateral shall terminateNManagement Agreement and such Liens and divesagdwyour sub-managers of all
right, title and interest in and to the Collatevalssel. You agree that each sub-management agreesspacting the Collateral Vessel
made between you and any Affiliate (as definedhanlntercreditor Agreement) of the undersignedidimkxplicitly made subordinate in
all respects to the Lien of the Ship Mortga

By your Approved Manager’s Consent and Undertakyog, further agree that if the Assignee advisesahaEvent of Default shall have
occurred and be continuing, the
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Assignee shall have the right to terminate the Manzent Agreement, as the Assignee determines soligsdiscretion, upon no fewer
than three (3) Business Days prior written not@éhe Assignor and to you as the Approved Managiting forth the effective date of

such termination, without such termination givimgerto any claim by you as Approved Manager, othen for services already rendered
by you as Approved Manager as of the effective dasich termination.

You covenant and agree with the Assignee thatwib (x) clearly record on your books and recondgations of the Assignment, and
(y) provide the Assignee with a copy of any amenadini@ the Management Agreement in due cot

Your Approved Manager’'s Consent and Undertakamgl, your agreements therein contained, are fdoehefit of the Assignee and shall
be enforceable by the Assigni

8.  This Notice of Assignment of Management Agreetnséiall terminate, and be of no further force affielot, upon the termination of the
Assignment (as notified to you by the Assigni

The authorizations and instructions by us in thigidé of Assignment of Management Agreement cabeatvoked or varied by us without
Assignee’s prior written consent.

[THE REMAINDER OF THIS PAGE HAS BEEN LEFT INTENTIOALLY BLANK]
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[NAME OF ASSIGNOR], as Assignc

By:

Name:
Title:
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Exhibit B
FORM OF APPROVED MANAGERS CONSENT AND UNDERTAKING

Date: [ , 20 ]
To: CITIBANK, N.A., as Pari Passu Collateral Agent

We refer to (a) the [Ship Management Agreementdiaseof , 20 ] (the * Managem&greement), between us, [ |
(the “ Approved Manage, and | ] (the * Assigndy, and (b) the Assignment of Management Agreendaed as of [ ,

20 ] (the “ Assignmeri), made between the Assignor and CITIBANK, N.As,the Pari Passu Collateral Agent for the ParilP&ssured
Parties (the “ Assigne® under the Intercreditor Agreement. Capitalizedns used herein and not otherwise defined hereinsed as defined
in, or by reference in, the Assignment.

In consideration of your agreeing to the executind delivery of the Management Agreement, and tioerogood and valuable consideration,
the receipt of which is hereby acknowledged, webgiagree with you as follows:

1. We agree to the terms set out in the Assignnaemt,consent to, and agree to be bound by, sudgrsent. Without limitation, we agree
that if you as Assignee notify us that an EveriDefault shall have occurred and be continuing, Weaecept performance of the
Management Agreement (solely at your option) fraya gr your nominee or designee, as long as sudbrp@ance is made in accordar
with the terms of the Management Agreem

2. Ifthe Assignee shall advise us that an Evemeaffult shall have occurred and be continuingcaxenant and agree with the Assignee
that the Assignee shall have the right to termitlaéeManagement Agreement, as the Assignee detesnirits sole discretion, upon not
fewer than three (3) Business Days prior writtetigeoto the Assignor and to us setting forth tHfeaifve date of such termination,
without such termination giving rise to any claimus as Approved Manager, other than for servitready rendered by us as Approved
Manager as of the effective date of such termina

3.  We agree that any claim, Lien or security irgeegising in our favor under the Management Age@magainst the Collateral Vessel or
the Assignor is subject and subordinate in alleetpto the Lien of the Ship Mortgage and of amgptCollateral Agreement in favor of
the Assignee, and, at the sole option of the Agsigforeclosure under the Ship Mortgage or enfoecgrof any other Collateral shall
terminate the Management Agreement with respettig@ollateral Vessel and such Liens in our favat divest us and our sub-
managers of all right, title and interest in andhe Collateral Vessel. We agree that we will ramhmence arrest proceedings against the
Collateral Vesse
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We will not enter into any sub-management ageggrar contract out our obligations under any swdinagement agreement to any pe
in such manner that relieves us of our obligatiemder the Management Agreement without assignimgights under such sub-
management agreement to the Assignee, such assigtortee substantially in the form of the AssignineihManagement Agreement
together with Notice and Approved Manager’s Undenig (provided, the provisions described in parpgsa2 and 3 above shall not be
included in any assignment of sub-management agneeon notice or manager’'s undertaking relatingeteeunless the sub-manager is

an Affiliate of the Assignor)

We agree that (i) we will not commence any aakitin, suit or other proceeding against the Assigmder the Management Agreement
without the prior written consent of the Assignedbjch consent may be withheld in the Assignee’s slidcretion, and (ii) if the Assignee
notifies us that an Event of Default has occurnedi ia continuing, we will discontinue any such &wtion, suit or other proceedin

[THE REMAINDER OF THIS PAGE HAS BEEN LEFT INTENTIOALLY BLANK]
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For and on behalf ¢
[ ], as Approved Manag
By:

Name:
Title:
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EXHIBIT G
FORM OF ASSIGNMENT OF BAREBOAT CHARTER (INTERNAL CARTER)

[NAME OF COLLATERAL VESSEL]

By this Assignment of Bareboat Charter, dated gsof ][ ], 20[ ] (as amended, ameddnd restated, supplemented or other

modified from time to time, the * Assignméht the undersigned [ l,al ] organized and existing underltves of
] (the * Assignd), in consideration of One Dollar ($1.00) lawfubmey of the United States of America and other gl

valuable consideration, the receipt of which isshgracknowledged, has sold, assigned, transfengdet over, and does hereby sell, assign,
transfer and set over unto CITIBANK, N.A., as gaassu collateral agent (the “ Pari Passu Collafegeht”) for the Pari Passu Secured Pa
(as defined in the Intercreditor Agreement refetetelow) (together with its successors and assigisuch capacity, the “ Assign8ein
accordance with the terms of that certain: (i) @rAdreement, dated as of June 3, 2013 (as the sasibeen and may be amended, restated,
supplemented, refinanced, replaced or otherwisdfiaddrom time to time, the * Revolving Credit Aegment), among Pacific Drilling S.A.,
a Luxembourg company organized under the formsuzf@été anonymgogether with its successors and permitted asstgas’ Company),
as borrower, various lenders from time to timey#rereto and Citibank N.A., as administrative agére “ Revolving Credit Agreement
Agent”) and issuing lender; (ii) Term Loan Agreementtedbas of June 3, 2013 (as the same may be amaredeted, supplemented,
refinanced, replaced or otherwise modified frometito time, the “ Term Loan Agreeméhtamong the Company, as borrower, the lenders
from time to time party thereto and Citibank, N.As, administrative agent (the “ Term Loan Aggnand (iii) Indenture, dated as of June 3,
2013 (as the same may be amended, restated, suppezEmrefinanced, replaced or otherwise modifiethftime to time, the “ Indentur®
among the Company, as issuer, the subsidiary guaisaparty thereto from time to time (including thesignor) and Deutsche Bank Trust
Company Americas, a New York banking corporatianirastee, and any and all successors theretd fihestee”) (the Indenture, the
Revolving Credit Agreement and the Term Loan Agreenare referred to herein as the * Credit Faesilj, pursuant to which the Assignor
has guaranteed the Company’s obligations undeCtidit Facilities in accordance with the (x) Sukemigd Guaranty as described in the
Revolving Credit Agreement (the “ Revolving Creflidreement Guaranté® (y) Subsidiary Guarantee (as defined in theelmdre) (the ‘Note
Guarante®), and (z) Subsidiary Guaranty as described in#ren Loan Agreement (the “ Term Loan Agreement @otae’, and, together
with the Revolving Credit Agreement Guarantee dn@dNote Guarantee, the “ Guarant®ess security for all of the Pari Passu Obligaticas
defined in the Intercreditor Agreement, dated a3umie 3, 2013 (as the same may be amended, resiapgdemented, refinanced, replaced or
otherwise modified from time to time, the “ Intexditor Agreement), among the Assignee, the Revolving Credit AgreatmAgent, the Term
Loan Agent, the Trustee, the Company, the Assigndreach other grantor party thereto) under theRRasu Documents (as defined in the
Intercreditor Agreement), and unto the Assigneatsessors and assigns, to its and its successutsissigns’ own proper use and benefit, an
does hereby grant to the Assignee a security isttémaall the right, title interest, claim and derdaof the Assignor in and to:

(i) that certain [Bareboat Charter], dated asof [ ][ ], 20[ ](as may be amendedeaded, renewed or otherwise modified
from time to time, th¢* Charter”),
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between the Assignor and | [, a ] organized and existing untter laws of | ], (the “ Chaeet), with
respect to the Assignor’s [ ddlvessel [ ] (Official No. [ ]) (the “_Collateral Vess#), including, without
limitation, within such assignment, the right tee&e all moneys due and to become due under thet€@tand all rights arising out of the
owner’s lien on cargoes and subfreights thereuradec|aims for damages arising out of the bredehdof and the right of the Assignor to
terminate the Charter, to perform thereunder arabiopel performance of the terms thereof;

(i) all moneys and claims for moneys due and toolbee due to the Assignor, and all claims for darsagel all insurance and other
proceeds in respect of, the actual or construttise of, or the requisition (whether of title oeliscondemnation, sequestration, seizure,
forfeiture or other taking of, the Collateral Velssad

(i) any proceeds of any of the foregoing andiatiérest and earnings from the investment of anphefforegoing and the proceeds
thereof.

Capitalized terms used herein and not otherwisiaeldfare used herein as defined in the Intercredigmeement.

For purposes of this Assignment “ Earnings Accdums the meaning ascribed to it in that certaiousiey Agreement, dated as of
June 3, 2013, among the Assignor, each of the gtta@tors party thereto and the Assignee.

It is expressly agreed that anything herein coetito the contrary notwithstanding, (i) the Assigsiaall remain liable under the Charter
to perform all the obligations assumed by it thedar, (ii) if an Event of Default shall have oc&drand be continuing, the obligations of the
Assignor under the Charter may be performed byAmgnee or its nominee or other assignee fromi\gsgnee without releasing the Assig
therefrom, and (iii) the Assignee shall have nagation or liability under the Charter by reasonafarising out of, this Assignment and shall
not be obligated to perform any of the obligatiohthe Assignor under the Charter, or to make aawent or any inquiry of the sufficiency
any payment received by it, or to present or filg aelaim or to take any other action to collecenforce any payment assigned hereunder. Th
Assignor shall provide the Assignee with a copymmy amendment to the Charter in due course.

The Assignor does hereby constitute the Assigndleeadssignor’s true and lawful attorney-in-facteivocably, with full power (in the
name of the Assignor or otherwise) to ask, requiemand, receive, compound and give acquittancarfpiand all moneys and claims for
money due and to become due under, or arisingfothie@Charter or otherwise assigned hereundemdorse any checks or other instruments
or orders in connection therewith and to file alaims or take any action or institute any procegsliim connection therewith. The Assignee
agrees to take any action permitted in the preceskmtence only if an Event of Default shall hageunred and be continuin
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Notwithstanding anything to the contrary, so losgha Event of Default shall have occurred and bgigoing, the Assignor shall be
entitled to receive into the Earnings Account agtdin therein any and all moneys otherwise assigeegunder. If an Event of Default shall
have occurred and be continuing, at the requetbisofAssignee, the Assignor shall specifically atiteand direct the Charterer or other obl
to make payment of all of the moneys hereby assdigirectly to the Assignee in accordance with ingtions of the Assignee, and shall deliver
to the Assignee the written acknowledgment of thar@rer or obligor of such instructions.

The Assignor hereby irrevocably authorizes the dwsse, at such Assignor’'s expense, to file, at ang &ind from time to time, such
financing and continuation statements or papessnoilar purpose or effect relating to this Assigmtyevithout such Assignor’s signature, as
the Assignee at its option may deem appropriate h@neby appoints the Assignee as such Assigntiogay-in-fact to execute any such
statement in such Assignor's name and to perfohmtla¢r acts which the Assignee may deem apprapttaperfect and continue the security
interests conferred hereby; provided, however, sigttt and assignment of power shall not constitutity of the Assignee, and the Assignor
shall have the duty to file all necessary finanang continuation statements to perfect the sgcintiérest granted herein.

The Assignor does hereby represent and warranttthtite best of its knowledge, the Charterer laslaims against the Assignor under
the Charter as of the date hereof. The Assignos Heesby further represent and warrant that tlsenet now in effect any assignment or ple
of, and hereby covenants that the Assignor wil] sotlong as this instrument of Assignment shaliaim in effect, assign, pledge, or suffer to
exist any lien, charge, security interest, or enotamce, or any other type of preferential arrangegmepon or with respect to the whole or any
part of the rights hereby assigned, to anyone dtizr the Assignee, its successors or assigns.

Upon Discharge of Revolving Credit Obligations d@idcharge of all Pari Passu Obligations, the Assigwill at the request and cost of
the Assignor, reassign the Charter and its inténeghd all other rights assigned to the Assigrexelinder to the Assignor or as the Assignor
shall direct, without any representation, warrastyecourse by or to the Assignee.

All notices, requests, demands or other commurminatpursuant hereto shall be delivered by hand@might courier service, mailed by
certified or registered mail or sent by facsimitices sent by hand or overnight courier servicanailed by certified or registered mail, shall
be deemed to have been given when received; natitedy facsimile shall be deemed to have beesngithen sent (except that, if not given
during normal business hours for the recipient|l dfeadeemed to have been given at the openingisinbss on the next business day for the
recipient); provided, however, that notices anceottommunications to the Assignee shall not becttffe until received by the Assignee. All
notices and other communications shall be in wgiind addressed to such party at:

(a) in the case of the Assignor:

— e —

Attention: [ '
Facsimile: + [
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(b) in the case of the Assignee:

CITIBANK, N.A.,

[
[

[ .
Attention: [

Facsimile: + [
or in any case at such other address as suchmastyhereafter notify the other party hereto in wwgt

Any party hereto may, in its discretion, agreedoept notices and other communications to it heteuby electronic communications
pursuant to procedures approved by it; provitied approval of such procedures may be limitegpltdicular notices or communications.
Notices and other communications sent to-mail address shall be deemed received upon trdessmeceipt of an acknowledgement from
intended recipient (such as by the “return recaiptiested” function, as available, return e-maither written acknowledgement); provided
that, if such notice, email or other communicai®not sent during the normal business hours ofdghipient, such notice or communication
shall be deemed to have been sent at the openimgsofess on the next business day for the recipien

THIS ASSIGNMENT AND THE RIGHTS AND OBLIGATIONS OF HIE PARTIES HERETO SHALL BE CONSTRUED IN
ACCORDANCE WITH AND BE GOVERNED BY THE LAW OF THEBATE OF NEW YORK. ANY LEGAL ACTION OR
PROCEEDING WITH RESPECT TO THIS ASSIGNMENT SHALL BEROUGHT IN THE COURTS OF THE STATE OF NEW YORK (
OF THE UNITED STATES FOR THE SOUTHERN DISTRICT OFEN YORK, IN EACH CASE WHICH ARE LOCATED IN THE
COUNTY OF NEW YORK, AND, BY EXECUTION AND DELIVERYOF THIS ASSIGNMENT, ASSIGNOR HEREBY IRREVOCABLY
ACCEPTS FOR ITSELF AND IN RESPECT OF ITS PROPERGENERALLY AND UNCONDITIONALLY, THE EXCLUSIVE
JURISDICTION OF THE AFORESAID COURTS. ASSIGNOR HERE FURTHER IRREVOCABLY WAIVES ANY CLAIM THAT ANY
SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGIROAND AGREES NOT TO PLEAD OR CLAIM, IN ANY LEGAL
ACTION PROCEEDING WITH RESPECT TO THIS ASSIGNMENTRBUGHT IN ANY OF THE AFOREMENTIONED COURTS, THAT
SUCH COURTS LACK PERSONAL JURISDICTION OVER ASSIGIROASSIGNOR FURTHER IRREVOCABLY CONSENTS TO THE
SERVICE OF PROCESS OUT OF ANY OF THE AFOREMENTIONEDURTS IN ANY SUCH ACTION OR PROCEEDING BY THE
MAILING OF COPIES THEREOF BY REGISTERED OR CERTIBBEMAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED FOR
NOTICES SET FORTH HEREIN, SUCH SERVICE TO BECOMERHETIVE 30 DAYS AFTER SUCH DELIVERY. ASSIGNO
HEREBY IRREVOCABLY WAIVES ANY
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OBJECTION TO SUCH SERVICE OF PROCESS AND FURTHERE/OCABLY WAIVES AND AGREES NOT TO PLEAD OR
CLAIM IN ANY ACTION OR PROCEEDING COMMENCED HEREUNER THAT SUCH SERVICE OF PROCESS WAS IN ANY WAY
INVALID OR INEFFECTIVE. NOTHING HEREIN SHALL AFFECTTHE RIGHT OF ANY OF THE PARI PASSU SECURED PARTIES
TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BYAW OR TO COMMENCE LEGAL PROCEEDINGS OR
OTHERWISE PROCEED AGAINST ASSIGNOR IN ANY OTHER JUBDICTION.

ASSIGNOR HEREBY IRREVOCABLY WAIVES ANY OBJECTION WHKCH IT MAY NOW OR HEREAFTER HAVE TO THE
LAYING OF VENUE OF ANY OF THE AFORESAID ACTIONS ORROCEEDINGS ARISING OUT OF OR IN CONNECTION WITH
THIS ASSIGNMENT BROUGHT IN THE COURTS REFERRED T® THE IMMEDIATELY PRECEDING PARAGRAPH AND
HEREBY FURTHER IRREVOCABLY WAIVES AND AGREES NOT T®GLEAD OR CLAIM IN ANY SUCH COURT THAT ANY SUCH
ACTION OR PROCEEDING BROUGHT IN ANY SUCH COURT HASEEN BROUGHT IN AN INCONVENIENT FORUM.

EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVEALL RIGHT TO A TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELANG TO THIS ASSIGNMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY.

Invalidity, unenforceability, or invalidation of grone or more of the provisions of this Assignmfentany reason shall in no way affect
any other provisions hereof, which other provisishall remain in full force and effect.

This Assignment, the other Pari Passu Documentsrendocuments herein and therein mentioned cqrdaiexpressly incorporate, the
entire agreement of the parties with respect tethect matter hereof. This Assignment may natltered or amended except by an agree
in writing signed by the Assignee and the Assignor.

This Assignment and the Agreement and Consent stgAsient annexed hereto may be executed by thgmessjthe Assignor and the
Charterer under the Charter in separate countsrpagttiout in any way adversely affecting the vaijidif said Agreement and Consent to
Assignment. [Prior to or simultaneously with entgrinto the Charter, the Assignor has caused tlat€ter to execute and deliver to the
Assignee such Agreement and Consent to Assignnient.]

In the event of a direct conflict between this Assnent and the Intercreditor Agreement, the Inéslitor Agreement shall control;
provided, however, the parties understand and abegehis Assignment sets forth additional covésambligations and rights and the parties
will use all reasonable efforts to construe thesimions and covenants in this Assignment as natgoi direct conflict with the Intercreditor
Agreement.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BANK.]

! This sentence to be inserted only in Assignmeritsae to Charters executed after the Closing L



Exhibit G
Page

IN WITNESS WHEREOF, the Assignor has caused thétriiment of Assignment to be duly executed as@fity and year first
above written.

[ NAME OF ASSIGNOR ], as Assigno

By:

Name:
Title:

The terms and conditions of this Assignment areler

ACCEPTED BY:

CITIBANK, N.A., as the Pari Passu Collateral Agead,
Assignee

By:

Name:
Title:

[Signature Page to Assignment of Bareboat Chalriézrfial Charter)
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FORM OF NOTICE OF ASSIGNMENT OF BAREBOAT CHARTER

and

FORM OF AGREEMENT AND CONSENT TO ASSIGNMENT

Dated: [ ,20 ]
To: [Charterer]

Re: [Collateral Vessel]

We refer to the Bareboat Charter, dated as of [ ][ ], 20[ ] (the “Charte?), made between us, [ ], (thassignor” or “ we
"), and you, [Charterer] (the_* Chartereor “ you "), by which we agree to let, and you agree to @keharter the | ] flag vessel
[ ] (the * Collateral Vessglfor the period and on the terms and conditiostsosit in the Charter.

We hereby give you notice of the following, and ymuyour execution and delivery of this Agreememd &onsent to Assignment (this
“Consent”) hereby agree to the following:

1. By an assignment (the “ Assignménthe defined terms therein being used hereinrastdtherwise defined shall be used herein as
therein defined), dated as of | 11 29[ 1, (a copy of which is attached heretodmaetween us and the Assignee referred to
therein, we have sold, assigned, transferred anovee unto the Assignee all our right, title anterest in and to the Charter and in and t
moneys and claims for moneys due and to becoméodue under the Charter (all as more fully descrilpethe Assignment

2. You are hereby irrevocably authorized and irctédi to make all payments due by you in accordavittethe terms of the Charter to
[insert Earnings Account instructions].

3. Upon your receipt of written notice of the ocqeumce of an Event of Default from the Assignee, gmeihereby irrevocably authorized and
instructed to pay, and agree that you will makenpayt of, all such moneys payable by you under tha@r to such place as the
Assignee may from time to time dire

4.  We shall remain liable to perform all our obtigas under the Charter and the Assignee shalbb@ainder any obligation under the
Charter, but should the Assignee exercise its tiglperform, or cause performance by its nominegesignee of, our obligations under
the Charter, you agree, without thereby releasmfyam our obligations under the Charter, to acseph performanci
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10.

11.

You consent to the Assignment, and agree thatwib make payment of all moneys due and to becdoeunder the Charter, without
setoff or deduction for any claim not arising untter Charter, direct to the account set forth irageaph 2 hereof, and otherwise if the
Assignee has given you a written notice of the aerice of an Event of Default, to such accountigigelcby the Assignee at such addi
as the Assignee shall request the undersigneditimgyrin each case until receipt of written notfoem the Assignee that all obligations
of the Assignor to it have been paid in full. Yayree that you shall not seek the recovery of ayynaat actually made by you to the
Assignee pursuant to this Charterer's Consent agrééinent once such payment has been made. Yowheadke the right to assert
against the Assignee, as assignee of the Assigngrclaim, defense, counterclaim or setoff othanth claim, defense, counterclaim or
setoff that you could assert against the Assigmdeuthe Charter. These provisions shall not bstcoed to relieve the Assignor of any
liability to the Charterel

You agree that if the Assignee gives you writtetice that an Event of Default has occurred armbntinuing, the Assignee shall be
entitled to exercise any and all rights and rengdf@he Assignor under the Charter in accordaritetve terms of the Assignment, and
you shall comply in all respects with such exerc

You agree that you will not, until the termimatiof the Assignment, acknowledge and consentya#rer assignment by us of any of the
whole or any part of our right, title and intergstind to the Charter and in and to moneys andslér moneys due and to become due
to us under the Charter without the written coneéithe Assignee

You may rely on any written notice given by f&signee to you as being properly given underehms of the Assignment and this
Consent, even if we notify you that such writteic®is not validly given

You covenant and agree with the Assignee thatwib (i) clearly record on your books and recordgations of the Assignment, and
(ii) provide the Assignee with a copy of any amerdirto the Charter in due cour

Your acknowledgement and consent hereunderyamdagreements herein contained, are for theftv@iehe Assignee and shall be
enforceable by the Assigne

This Consent shall terminate, and be of no furtbere and effect, at the earlier of the terminatibiii) the Assignment (as notified to y
by the Assignee) or (ii) the Charti

The authorizations and instructions by us in thim&&nt cannot be revoked or varied by us withaaitbsignee’s prior written consent.

[THE REMAINDER OF THIS PAGE HAS BEEN LEFT INTENTIOALLY BLANK]
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For and on behalf ¢
[ASSIGNOR]

By:

Name:
Title:

Dated:
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Dated: , 20
To: [Assignor]

To: CITIBANK, N.A., as the Pari Passu Collateralehg and as Assignee

In consideration of the Charter, and for other gand valuable consideration, the receipt of whichareby acknowledged, we hereby
agree to the terms set out above and hereby cottsertd agree to be bound by, the foregoing Agezgrand Consent to Assignment.

For the benefit of the Assignee, the Charterevacably waives and disclaims any lien that it mayéion the Collateral Vessel,
howsoever and whensoever arising, and irrevocalryes that any claim against the Collateral Vesslthe Charterer may or could
have is subject and subordinate always to the slaiithe Assignee and the Lenders under any Calladgrreement including, but not
limited to, the Mortgagee under the Ship Mortgaagedefined below) on the Collateral Vesgaipvided furthetthat the creation or
enforcement by the Charterer of any maritime ligthér than Liens permitted under a Pari Passu Dent)non the Collateral Vessel
arising from or related to the Charter (or any otheb-charter or similar contract of or relatedre Collateral Vessel) is expressly
prohibited. “ Ship Mortgage’ means that certain First Preferred Mortgage, difte 1[ 1, 20[ ] by the Assignas Owner in
favor of the Assignee, as Pari Passu CollaterahAges Mortgagee over the Collateral Vessel, amif be amended, restated,
supplemented or otherwise modified from time toetim

The undersigned confirms that the Charter has banexecuted by it and constitutes its legal,d/alnd binding obligation, enforceable
against it in accordance with its terms.

For and on behalf ¢
[CHARTERER]

By:

Name:
Title:
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FORM OF U.S. PLEDGE AND SECURITY AGREEMENT

MADE BY
[N AME OF E ACH G RANTOR]
AND
E ACH OF THE OTHERG RANTORS( AS DEFINED HEREIN)
IN FAVOR OF

CmBANK , N.A.,
AS THEP ARI P ASSUC OLLATERAL A GENT

D ATED AS OF
JUNE 3, 2013
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This U.S. PLEDGE AND SECURITY AGREEMENT dated asJahe 3, 2013 (as amended, restated, supplemeantgideowise modifie
from time to time, this “ Agreemeti} is entered into by each of the undersigned gnanteach, a “ Grantdrand, together with any other ent
that becomes a grantor hereunder pursuant to 8804 hereof, collectively, the * Grantdjsn favor of CITIBANK, N.A. (“ Citibank’) , in
its capacity as Pari Passu Collateral Agent (tagrathith any successor pari passu collateral agieait; Pari Passu Collateral Ageiitfor the
Pari Passu Secured Parties (as such term is défirted Intercreditor Agreement referred to below).

RECITALS

A. Pacific Drilling S.A., a Luxembourg corporatianganized under the form ofsaciété anonymghe “ Company), has entered into a
Credit Agreement dated as of the date hereof @sdme may be amended, restated, supplementdueowiste modified from time to time, the
“ Revolving Credit Agreemeri), with the lenders from time to time party therethe Issuing Lenders (as defined therein) anith&ik, as
administrative agent (the_* Revolving Credit AgresthAgent’), providing for the making of loans to the Compaand the issuance of letters
of credit for the account of the Company or anytReed Subsidiary (as defined therein) of the Campin the aggregate principal amount of
$500,000,000.

B. The Company or any Restricted Subsidiary of@benpany has entered into, or may at any time aomd fime to time after the date
hereof enter into, (i) one or more Interest Rataddtion Agreements (as defined in the Revolvingd@rAgreement) and/or Other Hedging
Agreements (as defined in the Revolving Credit &gnent) with one or more Other Creditors (as defindgtie Revolving Credit Agreement)
(with each such Interest Rate Protection Agreerardfor Other Hedging Agreement with an Other Ceediting herein called a_* Secured
Hedging Agreemeri) or (ii) one or more Secured Cash Management Agients (as defined in the Revolving Credit Agredinen

C. The Company has entered into a Term Loan Cphegiitement dated as of the date hereof (as the saydéde amended, restated,
supplemented or otherwise modified from time toetitihe “_ Term Loan Agreemefjt with the lenders from time to time party thereind
Citibank, as administrative agent (the “ Term Ldagent”), providing for the making of term loans to ther@pany in the aggregate principal
amount of $750,000,000. In accordance with the sevfihe Term Loan Agreement, the Company may iadditional term loans thereunder
in an aggregate principal amount such that the gfuati Notes Obligations, plus the aggregate amofiail Pari Passu Obligations (other than
the Revolving Credit Agreement Obligations) doesexzeed $1,700,000,000.

D. The Company has entered into an Indenture deted the date hereof (as the same may be amemdéated, supplemented or
otherwise modified from time to time, the “ Indergt)) with the subsidiary guarantors party theretaxfrbme to time and Deutsche Bank Trust
Company Americas, as trustee (the “ Trug)epursuant to which the Company will issue it8F% Senior Secured Notes due 2020 in an
initial aggregate principal amount of $750,000,0®@ “ Initial Notes”). In accordance with the terms of the Indenttine, Company may issue
additional senior secured notes thereunder in ditiadal principal amount of up to $100,000,000cts@&dditional notes, together with the
Initial Notes, the* Notes”).
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E. Itis a requirement of the Revolving Credit Agment, the Secured Hedging Agreements, the Se@asid Management Agreements,
the Term Loan Agreement and the Indenture thaGttamtors enter into this Agreement in order to gtarthe Pari Passu Collateral Agent, for
the ratable benefit of the Pari Passu SecuredeBagtisecurity interest in the Collateral (as Inaféeér defined).

F. Each Grantor will receive substantial, dired ardirect, benefits from the extension of credithe Company under the Revolving
Credit Agreement, the Term Loan Agreement andrtidenture.

G. NOW, THEREFORE, in consideration of the premisied the mutual agreements herein, the receipsaffidiency of which are
hereby acknowledged, the parties hereto herebyagréollows:

ARTICLE |
Definitions

Section 1.01 Definitions

(a) Unless otherwise defined herein, capitalizeghsedefined in the Intercreditor Agreement and uss@in have the meanings given to
them in the Intercreditor Agreement, and all temiéch are defined in Article 8 or 9 of the UCC taeinafter defined) are used herein as so
defined. The parties intend that the terms useeitevhich are defined in the UCC have, at all timiks broadest and most inclusive meaning:
possible. Accordingly, if the UCC shall in the ftétbe amended or held by a court to define any tesad herein more broadly or inclusively
than the UCC in effect on the date hereof, theil $eien, as used herein, shall be given such breadereaning. If the UCC shall in the future
be amended or held by a court to define any tered hgrein more narrowly, or less inclusively, ttiaa UCC in effect on the date hereof, such
amendment or holding shall be disregarded in dajitérms used herein.

(b) The following terms have the following meanings
“ Collateral” has the meaning assigned such term in Sectidh 2.0

“ Copyrights” means the collective reference to (a) all copytsgarising under the laws of the United Stateg,adher country or any
political subdivision thereof, whether registeredinregistered and whether published or unpublishkdegistrations and recordings thereof,
and all applications in connection therewith, imthg all registrations, recordings and applicationthe United States Copyright Office, and
(b) the right to obtain all renewals thereof.

“ Copyright License$ means any written agreement naming any Grantéicassor or licensee, granting any right under @opyright,
including the grant of rights to manufacture, disite, exploit and sell materials derived from &ygpyright.

“ Drilling Contract” shall mean any charterparty, pool agreement ilindy contract in respect of any Vessel or othenttact for use of
any Vessel
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“ Earnings” shall mean (i) all freight, hire and passage nysngayable to the Company or any of its Subsidiaai®a consequence of the
operation of any Vessel, including without limitatipayments of any Drilling Contract, (ii) any craunder any guarantee in respect of any
Drilling Contract or otherwise related to freightre or passage moneys, in each case payable €@otin@any or any of its Subsidiaries as a
consequence of the operation of any Vessel; @ipensation payable to the Company or any of itsi8iaries in the event of any requisition
of any Vessel; (iv) remuneration for salvage, toevagd other services performed by any Vessel ayahpato the Company or any of its
Subsidiaries; (v) demurrage and retention monegivable by the Company or any of its Subsidianeselation to any Vessel; (vi) all moneys
which are at any time payable under the insuraimcesspect of loss of Earnings; (vii) if and wheaeany Vessel is employed on terms
whereby any moneys falling within (i) to (vi) aboaee pooled or shared with any other person, ttegdgation of the net receipts of the relevan
pooling or sharing arrangement which is attribugabl any Vessel; and (viii) other money whatsoeker or to become due to any of the
Company or any of its Subsidiaries in relationhte tperation of any Vessel.

“ Earnings Account$ shall mean, collectively, all Deposit Accountsddéor Security Accounts into which any Earnings @irectly
deposited (other than Earnings payable to or feritctount of a Local Content Subsidiary).

“ Excluded Collateral means the following, whether now owned or at #me hereafter acquired by any Grantor or in wtgahh
Grantor now has or at any time in the future mayu&e any right, title or interest and whether nexisting or hereafter coming into existence:
(i) all Drilling Contracts, (i) Equipment and Inmtory, (iii) any General Intangibles, governmeratpprovals or other rights arising under any
contracts, instruments, permits, licenses or aflbeeuments, if (but only to the extent that) thengief a security interest therein would
constitute a breach of a valid and enforceableictish on the granting of a security interest #ieror assignment thereof in favor of a third
party (other than (A) to the extent that any suwegtriction or prohibition would be rendered ineffee pursuant to Sections 9-406, 9-4040B
or 9-409 of the UCC (or any successor provisioprorisions) or any other applicable law (includBgnkruptcy Law) or principles of equity
or (B) to the extent that the other party has coteskto the granting of a security interest theogiassignment thereof pursuant to the terms
hereof or pursuant to a grant or assignment farrggqurposes generally), (iv) all Deposit Accosinther than the Earnings Accounts, (V) ¢
and Cash Equivalents (as defined in the Revolvireglit Agreement) securing letters of credit, bankrgntees or similar instruments to the
extent any lien thereon constitutes a Lien perhitieder the Pari Passu Documents, and (vi) anyaliitoceeds of any of the Excluded
Collateral to the extent constituting Excluded @tdlal described in clauses (i) through (v) abaikgr than Proceeds of a Drilling Contract
assigned pursuant to an Assignment of Earning$Paockeds of insurance policies assigned pursuam fssignment of Insurance Proceeds)

“ Foreign Security Documentshas the meaning assigned such term in Sectids(&.1

“ Intellectual Property means the collective reference to all rightsppties and privileges relating to intellectual pesty, whether
arising under United States, multinational or fgrelaws or otherwise, including the Copyrights, @apyright Licenses, the Patents, the Pater
Licenses, the Trademarks and the Trademark Licensdsall rights to sue at law or in equity for anfringement or other impairment thereof,
including the right to receive all proceeds and dges therefrorn
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“ Intercreditor Agreemertmeans that certain Intercreditor Agreement datedf the date hereof (as the same may be amemedéated,
supplemented or otherwise modified from time toefirhy and among the Company, each other Grantatefased therein), Citibank, as Pari
Passu Collateral Agent, Revolving Credit Agreemfsgent and Term Loan Agent, Deutsche Bank Trust GomggAmericas, as Trustee, and
each other party from time to time party thereto.

“ Lien " shall mean any mortgage, pledge, hypothecatissigament, deposit arrangement, encumbrance,dtatufory or other),
preference, priority or other security agreemerdrof kind or nature whatsoever (including, withtiitation, any conditional sale or other t
retention agreement, and any lease having subdtgritie same effect as any of the foregoing).

“ Local Content Subsidiary shall mean any Subsidiary of the Company thatparty to a Drilling Contract or otherwise holds tight tc
receive Earnings attributable to a Vessel for thigpse of satisfying any local content law or ra¢joh or similar law or regulation.

“ Patent Licens& means all agreements, whether written or oralyjoling for the grant by or to any Grantor of aight to manufacture,
use or sell any invention covered in whole or int pg a Patent.

“ Patents’ means the collective reference to (a) all letfatent of the United States, any other countrgnyrpolitical subdivision
thereof, all reissues and extensions thereof drgbatiwill associated therewith, (b) all applica$ofor letters patent of the United States or an
other country and all divisions, continuations apdtinuations-in-part thereof, and (c) all righdsobtain any reissues or extensions of the
foregoing.

“ Pledged Collaterdl means all Instruments, Pledged Securities andrdtivestment Property owned by any Grantor, wheth@ot
physically delivered to the Pari Passu Collatergért pursuant to this Agreement.

“ Pledged Securitiesshall mean, collectively, with respect to eacta@or, (i) all issued and outstanding Capital St@skdefined in the
Revolving Credit Agreement) owned by such Grantdri¢h Capital Stock owned as of the date hereséidorth on Schedule 5.02A) all
warrants, options or other rights to acquire Cadtack and additional Capital Stock of whatevexssl of any such issuer acquired by such
Grantor (including by issuance), together withriglhts, privileges, authority and powers of sucla@or relating to such Capital Stock in each
such issuer or under any organizational documeaaoli such issuer, and the certificates, instrusreemd agreements representing such Capit
Stock and any and all interest of such Grantohéentries on the books of any financial intermedgeertaining to such Capital Stock, (ii) all
Capital Stock of any issuer, which Capital Stockeseafter acquired by such Grantor (includingdspance) and all warrants, options or othel
rights to acquire Capital Stock and additional @astock of whatever class of any such issueriaedupy such Grantor (including by
issuance), together with all rights, privilegesthawity and powers of such Grani
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relating to such Capital Stock or under any orgatiinal document of any such issuer, and the matds, instruments and agreements
representing such Capital Stock and any and atést of such Grantor in the entries on the bobksp financial intermediary pertaining to
such Capital Stock, from time to time acquired bghsGrantor in any manner, and (iii) all Capitad&t issued in respect of the Capital Stock
referred to in clause (i) or (ii) upon any consatidn or merger of any issuer of such Capital Stock

“ Secured Obligationsmeans the Pari Passu Obligations. It is acknogdedand agreed that the “Secured Obligations” stralinclude
any Excluded Swap Obligations (as defined in thedRéng Credit Agreement).

“ Subsidiary” shall mean, as to any Person, (i) any corporatione than 50% of whose stock of any class or etabaving by the terms
thereof ordinary voting power to elect a majorifyttee directors of such corporation (irrespectitevbether or not at the time stock of any ¢
or classes of such corporation shall have or nfightt voting power by reason of the happening ofcmgingency) is at the time owned by
such Person and/or one or more Subsidiaries of Bacdon and (ii) any partnership, limited liabildgmpany, association, joint venture or o
entity in which such Person and/or one or more Biidrges of such Person has more than a 50% eppiéyest at the time.

“ Trademark Licensé means any agreement, whether written or oralyidiog for the grant by or to any Grantor of anghti to use any
Trademark.

“ Trademarks' means (a) all trademarks, trade names, corpo@tees, company names, business names, fictiti®igdss names, trade
styles, service marks, logos and other source sinbss identifiers, and all goodwill associatedéhdth, now existing or hereafter adopted or
acquired, all registrations and recordings theraofl all applications in connection therewith, wieetin the United States Patent and
Trademark Office or in any similar office or agerafyjthe United States, any state thereof or angratbuntry or any political subdivision
thereof, or otherwise, and all common-law rightated thereto, and (b) the right to obtain all rgals thereof.

“ UCC " means the Uniform Commercial Code as from timér in effect in the State of New Yonsrovided, however, that, in the
event that, by reason of mandatory provisionswf Eny of the attachment, perfection or prioritytted Pari Passu Collateral Agent’s or any
other Pari Passu Secured Party’s security int@resty Collateral is governed by the Uniform Comai@rCode as in effect in a jurisdiction
other than the State of New York, the term “UCC"amg the Uniform Commercial Code as in effect irhsother jurisdiction for purposes of
the provisions hereof relating to such attachmgertfection, the effect thereof or priority and farposes of definitions related to such
provisions.

Section 1.02 Other Definitional Provisiong/here the context requires, terms relating toGbbBateral or any part thereof, when
used in relation to a Grantor, refer to such Gnas@ollateral or relevant part thereof.

Section 1.03 Rules of Interpretatiobnless the context otherwise requires, (i) tmatér” is not exclusive, (ii) words in the
singular include the plural, and in the plural irdz
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the singular, (iii) “will” shall be interpreted texpress a command, (iv) the words “include”, “im#s” and “including” shall be deemed to be
followed by the phrase “without limitation”, (v) ¢hwords “herein”, “hereof” and “hereundedhd words of similar import, shall be construe
refer to this Agreement in its entirety and noatry particular provision hereof, and (vi) all refieces herein to Articles and Sections shall be
construed to refer to Articles and Sections of &gseement unless otherwise stated.

ARTICLE Il
Grant of Security Interest

Section 2.01 Grant of Security Intere§ach Grantor hereby pledges, assigns and trartsféihe Pari Passu Collateral Agent, and
hereby grants to the Pari Passu Collateral Agenthk ratable benefit of the Pari Passu SecurgéePaa continuing security interest in and to
all of such Grantos right, title and interest in and to all of théldaving personal property, whether now owned oisérg or hereafter acquir
or arising and regardless of where located (thelfaferal”), as collateral security for the prompt and coetelpayment and performance wher
due (whether at the stated maturity, by accelaraiiootherwise) of the Secured Obligations, whettwav existing or hereafter incurred or
arising:

(i) all Accounts;

(i) all Chattel Pape!

(i) all Documents

(iv) all General Intangibles, including all IntellectirRdoperty;
(v) all Goods;

(vi) all Earnings and all Earnings Accounts, indhglall Deposit Accounts (including all cash andestitems
deposited therein or credited thereto) and Seesr&iccounts (including all Securities Entitlememsisted
thereto), in each case that are Earnings Acco

(vii) all Letter of Credit Rights and Supporting Obligais;
(viii) all Pledged Collatera

(ix) all Commercial Tort Claims specifically dedwed on Schedule 3.02 (as such schedule may beedpfilam time
to time in accordance with Section 4.C

(x) all books and Records relating to the forego

(xi) to the extent not otherwise described abolldlraceeds, products, accessions, rents and puaifior in respect
of, any and all of the foregoing and all collatesaturity and guarantees given by any Personitofaror of any
Grantor with respect to any of the foregoi



Exhibit H
Page

provided, that notwithstanding anything to the contrarytaomed in this Section 2.01, the security intepeetited by this Agreement shall not
extend to, and the term “Collateral” shall not urd#, any Excluded Collateral.

Each Grantor hereby irrevocably authorizes the Passu Collateral Agent at any time and from timenbe to file in any relevant
jurisdiction any initial financing statements witspect to the Collateral or any part thereof andradments thereto that (i) indicate
Collateral as all assets of such Grantor or wofdsnoilar effect as being of an equal or lesseipscor with greater detail or by any other
description which reasonably approximates the dgsmn contained in this Agreement, and (ii) conttiie information required by Article 9 of
the UCC of each applicable jurisdiction for thénfij of any financing statement or amendment, inclgidvhether such Grantor is an
organization, the type of organization and any nizgtional identification number issued to suchr®wa Each Grantor agrees to provide such
information to the Pari Passu Collateral Agent gstdynupon request. Each Grantor also ratifies utharization for the Pari Passu Collateral
Agent to file in any relevant jurisdiction any iiitfinancing statements or amendments theretited prior to the date hereof.

Section 2.02 Grantors Remain LiablHotwithstanding anything to the contrary contdiferein, (i) each Grantor shall remain
liable for all obligations under and in respectto# Collateral and nothing contained herein isridesl or shall be a delegation of duties to the
Pari Passu Collateral Agent or any other Pari P8ssured Party, (ii) each Grantor shall remaindiaimder each of the agreements included i
the Collateral, including any Accounts, Chattel &apr Payment Intangibles, to perform all of théigations undertaken by it thereunder all in
accordance with and pursuant to the terms and gioms thereof, and neither the Pari Passu CollaAgrant nor any other Pari Passu Secured
Party shall have any obligation or liability undety of such agreements by reason of or arising@fthis Agreement or any other document
related hereto nor shall the Pari Passu Collatggaht nor any other Pari Passu Secured Party haveldigation to make any inquiry as to the
nature or sufficiency of any payment received byrihave any obligation to take any action to el enforce any rights under any agreer
included in the Collateral, including any agreersaetating to any Accounts, Chattel Paper or Payimangibles, and (iii) the exercise by the
Pari Passu Collateral Agent of any of its righteeli@der shall not release any Grantor from anysaduties or obligations under the contracts
and agreements included in the Collateral, inclg@iny agreements relating to any Accounts, ChBtpkr or Payment Intangibles.

ARTICLE 1l
Representations and Warranties

Each Grantor hereby represents and warrants tBahéPassu Collateral Agent and each other PasuPascured Party as follows:

Section 3.01 Grantor InformatiorOn the date hereof, the correct legal name di &rantor, all names and trade names that such
Grantor has used in the last five years, such @rarnurisdiction of organization and each jurigtha of organization of such Grantor over the
last five years, organizational number (if anyxp@yer identification number (if any), and the loea(s) of such Grantor’s chief executive
office or sole place of business over the last jigars are specified on Schedule 3
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Section 3.02 Commercial Tort ClaimSchedule 3.02 specifically describes, as of #te Hereof, each Commercial Tort Claim &
which any Grantor has any right, title or interest.

Section 3.03 Instruments and Chattel Pagsarch Grantor has delivered to the Collateral AgdirCollateral constituting
Instruments and Chattel Paper, if any, in each,d&seng a face amount in excess of $5,000,000.

Section 3.04 No Investment Properi®n the date hereof, except for Capital Stock ahineany Subsidiary of any Grantor, Cash
Equivalents, and Securities Accounts holding Cagli\Ealents (and Security Entitlements related whsBecurities Accounts), no Grantor
owns any Investment Property.

Section 3.05 Earnings Accountéttached hereto as Schedule 3.05 is a list dbelitions where any Grantor maintains any
Earnings Accounts.

ARTICLE IV
Covenants

Each Grantor covenants and agrees with the PasuRaallateral Agent, for the benefit of the Pars®aSecured Parties, that, from and
after the date of this Agreement until the Sec@eédtigations shall have been paid in full in cash:

Section 4.01 Maintenance of Perfected Securitydste Further Assurance&ach Grantor agrees that:

(a) to the extent that a security interest in tiofla@eral may be perfected by the filing of a fioamg statement or, in the case of an
Earnings Account, by control, or, in the case efffledged Securities or any Instruments, by thegqesson thereof, pursuant to the UCC, it
shall maintain the security interest created by &greement as a perfected first-priority securitgrest (subject to Liens permitted under the
Pari Passu Documents) and shall defend such segudtest against the claims and demands of aidPs whomsoever;

(b) it will furnish to the Pari Passu Collateral &g from time to time statements and schedulebduitientifying and describing the
Collateral and such other reports in connectiot Wit Collateral as the Pari Passu Collateral Ageayt reasonably request, all in reasonable
detail;

(c) to the extent that a security interest in tlodlaZeral is to be perfected by a filing pursuantite UCC, it will file any required UCC
continuation statements from time to time in oremaintain the Pari Passu Collateral Agent’'s-insbrity security interest (subject to Liens
permitted under the Pari Passu Documents) in thiat€al; and

(d) at any time and from time to time, upon thetten request of the Pari Passu Collateral Agert,arthe sole expense of such Grantor
it will promptly and duly execute and deliver, dmalve recorded, such further instruments and doctsaerd take such further actions as the
Pari Passu Collateral Agent may reasonably deemssacy for the purpose of obtaining or preservirgftll benefits of this Agreement to the
extent contemplated hereunder and of the rightgpamers herein granted, including, without limitettj the delivery of certificate
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securities, the filing of any financing or contitioa statements under the UCC (or other similaslawapplicable jurisdictions) in effect in any
jurisdiction with respect to the security interestsated hereby and the entry into applicable gar&iecurity Document

Section 4.02 Changes in Locations, Name, Btithout limitation of any other covenant herein¢lsuGrantor will not cause or
permit any change in (a) its legal name, (b) tlvation of its chief executive office or principdape of business, (c) its identity or corporate
structure, (d) its jurisdiction of organizationits organizational identification number in suchigdiction of organization (if any) or (e) its
federal taxpayer identification number (if any))ess, in each case, such Grantor shall have ijirsotified the Pari Passu Collateral Agent of
such change, and (ii) taken all action reasonadgyested by the Pari Passu Collateral Agent foptinpose of maintaining the perfection and
priority of the Pari Passu Collateral Agent’s ségunterests under this Agreement. In any notiomished pursuant to this Section 4.02, such
Grantor will expressly state in a conspicuous matime the notice is required by this Agreement ematains facts that may require additional
filings of financing statements or other noticestfee purposes of continuing perfection and manihaj the priority of the Pari Passu Collateral
Agent’s security interest in the Collateral.

Section 4.03 Commercial Tort Claim# such Grantor shall obtain an interest in amymtnercial Tort Claim as to which it
determines that it reasonably expects to recovanaount in excess of $5,000,000 such Grantor shihin 30 days of obtaining such interest,
execute and deliver documentation acceptable t@#nePassu Collateral Agent granting and perfgaisecurity interest under the terms and
provisions of this Agreement in and to such Commaéficort Claim. Immediately upon the Pari Passul&@etal Agent’s receipt of such
documentation, Schedule 3.02 hereto shall be deantednatically updated to include the details @hsGommercial Tort Claim and such
Grantor shall file such financing statements armofilings or registrations in each applicablagdiction as may be necessary or advisable in
order to perfect the Pari Passu Collateral Agesgtaurity interests and rights in such Commerciat Teaims.

Section 4.04 Earnings Accountsor each Earnings Account that any Grantor atteng opens and maintains, such Grantor shall,
with respect to any such Deposit Account or Selesridccount which is an Earnings Account maintaiasaf the date hereof, on the date
hereof, and with respect to any such Deposit Actou®ecurities Account which is an Earnings Acdapened after the date hereof, on the
date such Deposit Account or Securities Accounpmsned, pursuant to an agreement in form and sulestaasonably satisfactory to the Pari
Passu Collateral Agent, cause the depository battecsecurities intermediary which maintains sDelposit Account or Securities Account to
agree to comply at any time with instructions friva Pari Passu Collateral Agent to such deposhiank or securities intermediary directing
the disposition of funds from time to time creditedsuch Deposit Account or Securities Accounthaitt further consent of such Grantor or
any other Person. The Pari Passu Collateral Aggeea with each Grantor that the Pari Passu CrdlaAgent shall not give any such
instructions or withhold any withdrawal rights frasach Grantor unless an Event of Default has oedwaind is continuing
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ARTICLE V
Pledged Securities; Instruments

Section 5.01 Delivery of the Pledged Securitiestrimnents

(a) Each Grantor agrees (x) promptly to delivecause to be delivered to the Pari Passu CollaAgraiht, for the ratable benefit of the
Pari Passu Secured Parties, (i) any and all PleSgedrities represented by a certificate and @ighepromissory note representing indebted
owned by a Grantor in a principal amount in exa#st5,000,000, in each case to the extent conistifi@ollateral owned by it (if any then
exist) and (y) to hold in trust for the Pari Pa&allateral Agent upon receipt and promptly thereradteliver to the Pari Passu Collateral Agent
any Pledged Securities and any such promissors matestituting Collateral received after the dateebf.

(b) Upon delivery to the Pari Passu Collateral Agany Pledged Securities and promissory notesnejto be delivered pursuant to the
foregoing paragraph (a) of this Section 5.01 dhalhccompanied by stock powers, duly executedainkobr other instruments of transfer
reasonably satisfactory to the Pari Passu Colla#grent, and by such other instruments and docusn@sithe Pari Passu Collateral Agent may
reasonably request. Each delivery of Pledged S&sidr promissory notes shall be accompanieddphadule describing the securities or
instruments, as applicable, which schedule shadittazhed hereto as Schedule 5.02A or Schedul®5a3applicable, and made a part hereof
providedthat failure to attach any such schedule herett sbaffect the validity of such pledge of sudleded Securities or promissory
notes. Each schedule so delivered shall suppleamnprior schedules so delivered.

Section 5.02 Representations, Warranties and Cove&pecific to Pledged Collateral and Instrumeitach Grantor represents,
warrants and covenants to and with the Pari PasHlat€al Agent, for the ratable benefit of theiFRassu Secured Parties, that:

(a) Schedule 5.02A correctly sets forth the peagabdf the issued and outstanding shares of eash of the Capital Stock of the issuer
thereof representing such Pledged Securities arddes all Capital Stock required to be deliveratspant to Section 5.01; and

(b) Schedule 5.02B correctly sets forth each preamsnote representing indebtedness owned by a@riana principal amount in exce
of $5,000,000 and includes all such promissory sicgquired to be delivered pursuant to Section 6t0the date hereof.

Section 5.03 Certification

(a) To the extent the UCC is applicable, each @stein any limited liability company or limited paership controlled by any Grantor,
pledged hereunder and represented by a certifish#d, be a “security” within the meaning of Argd8 of the UCC as in effect from time to
time in the State of New York (for purposes of tBiction 5.03, the “ New York UCQ and shall be governed by Article 8 of the Newrko
UCC, and each such interest shall at all timesaitmebe represented by a certifice
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(b) To the extent the UCC is applicable, each agtin any limited liability company or limited paership controlled by a Grantor,
pledged hereunder and not represented by a catéifghall not be a “security” within the meaningificle 8 of the New York UCC and shall
not be governed by Article 8 of the New York UC@gdahe Grantors shall at no time elect to treatsaroh interest as a “security” within the
meaning of Article 8 of the New York UCC or issugyaertificate representing such interest, unlbesapplicable Grantor provides prior
written notification to the Pari Passu Collatergleft of such election and immediately delivers sungh certificate to the Pari Passu Collateral
Agent pursuant to the terms hereof.

(c) To the extent the UCC is applicable, in thent\tbat the interests in any limited liability coenyy or limited partnership not
represented by a certificate are pledged by a Grérgreunder after the date hereof, such Grantil simultaneously therewith provide the
Pari Passu Collateral Agent with the informatioguieed by the applicable jurisdiction for the fifirof a financing statement (or an amendmen
to a financing statement) with respect to the uifesated interests so pledged (such filing to bede by such Grantor).

Section 5.04 Registration in Nominee Name; Denotitna. The Pari Passu Collateral Agent, on behalf offlg Passu Secured
Parties, shall have the right to hold the PledgecuBties in the name of the applicable Grantodoesed or assigned in blank or in favor of the
Pari Passu Collateral Agent or, if an Event of Défahall have occurred and be continuing, in W& mame as pledgee or the name of its
nominee (as pledgee or as sub-agent). Upon thereooe of an Event of Default, each Grantor witpptly give to the Pari Passu Collateral
Agent copies of any notices or other communicatieegived by it with respect to Pledged Securitdggstered in the name of such Grantor. If
an Event of Default shall have occurred and beicoimg, the Pari Passu Collateral Agent shall haeeright to exchange the certificates
representing Pledged Securities held by it forifaemtes of smaller or larger denominations for @oypose consistent with this Agreement.
Each Grantor shall use its commercially reasonefitats to cause each of its Subsidiaries thabtsarparty to this Agreement to comply wit
request by the Pari Passu Collateral Agent, putgoahis Section 5.04, to exchange certificatgsasenting Pledged Securities of such
Subsidiary for certificates of smaller or largendminations.

Section 5.05 Voting Rights; Dividends, etc.

(a) Unless and until an Event of Default shall hageurred and be continuing and the Pari Pass@ateadl Agent shall have given notice
to the relevant Grantors of the Pari Passu Coldafsgent’s intention to exercise its rights hereeind

(i) Each Grantor shall be entitled to exercise ang all voting and/or other consensual rights amdgus inuring to an
owner of Pledged Securities or any part ther

(i) The Pari Passu Collateral Agent shall exeeuté deliver, or cause to be executed and deliveseshch Grantor, all
such proxies, powers of attorney and other instnimas such Grantor may reasonably request fguhese of
enabling such Grantor to exercise the voting ancdosensual rights and powers it is entitled tod@ge pursuant to
subparagraph (i) abov

(i) Each Grantor shall be entitled to receive aethin any and all dividends and other distribngigonstituting Collateral
paid on or distributed in respect of the Pledgecu8tes;providedthat any noncash dividends or other distributions
that would constitute Pledged Securities, whetbsulting from a subdivision, combination or recifisation of the
outstanding Capital Stock of the issuer of any §edSecurities or received in exchange for Ple@®glirities or any
part thereof, or in redemption thereof, or as alted any merger, consolidation, acquisition dnextexchange of ass
to which such issuer may be a party or otherwisall e and become part of the Collate
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(b) Upon the occurrence and during the continuari@ Event of Default and after notice by the PParssu Collateral Agent to the
relevant Grantors of the Pari Passu Collateral &gémtention to exercise its rights hereunderiglhts of any Grantor to exercise the voting
and/or consensual rights and powers it is enttbegkercise pursuant to paragraph (a)(i) of thigtie 5.05, and the obligations of the Pari
Passu Collateral Agent under paragraph (a)(iihisf $ection 5.05, shall cease, and all such rigjtidl thereupon become vested in the Pari
Passu Collateral Agent, for the ratable benefthefPari Passu Secured Parties, which shall havedlle and exclusive right and authority to
exercise such voting and consensual rights and zowe

(c) Any notice given by the Pari Passu Collatergéat to the Grantors suspending their rights updesigraph (a) of this Section 5.05
(i) may be given by telephone if promptly confirmiedwriting, (i) may be given to one or more o&tfsrantors at the same or different times
and (iii) may suspend the rights of the Grantordaurparagraph (a)(i) or paragraph (a)(iii) in paithout suspending all such rights (as
specified by the Pari Passu Collateral Agent isdie and absolute discretion) and without waivingtherwise affecting the Pari Passu
Collateral Agent's rights to give additional nosicigom time to time suspending other rights so las@n Event of Default has occurred and is
continuing.

ARTICLE VI
Remedial Provisions

Section 6.01 Remedies
If any Event of Default shall have occurred andbstinuing:

(a) The Pari Passu Collateral Agent shall haveitig, subject to and in accordance with the teofrthe Intercreditor Agreement, to
exercise in respect of the Collateral, in additoother rights and remedies provided for hereinrater any other Pari Passu Document or
otherwise available to it at law, in equity or undey statute or other agreement, all the rightsramedies of a secured party upon default
under the UCC (whether or not the UCC applies ¢oatfiected Collateral) or any other applicable tavetherwise available at law or equity
and also may: (i) without notice except as spetifielow, sell the Collateral or any part thereobire or more parcels at public or private sale,
at any of the Pari Passu Collateral A('s offices
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or elsewhere, for cash, on credit or for futurevéel, and upon such other terms as the Pari Rashateral Agent may deem commercially
reasonable; and (ii) exercise any and all rightsramedies of any of the Grantors under or in cotioe with the Collateral, or otherwise in
respect of the Collateral, including, without liatibn, those set forth in Sectior697 of the UCC. Each Grantor agrees that, to thenéxotice
of sale shall be required by law, at least 10 dapsice to such Grantor of the time and place gf@ublic sale or the time after which any
private sale is to be made shall constitute reddenwotification. The Pari Passu Collateral Agdmdlsnot be obligated to make any sale of
Collateral regardless of notice of sale having bgiean. The Pari Passu Collateral Agent may adjamypublic or private sale from time to
time by announcement at the time and place fixetefior, and such sale may, without further noti@made at the time and place to which it
was so adjourned. The Pari Passu Collateral Agehtay other Pari Passu Secured Party shall havegtit upon any such public sale or
sales, and, to the extent permitted by law, upgnsaich private sale or sales, to purchase the wdra@y part of the Collateral so sold, free of
any right or equity of redemption in any Grantohieh right or equity is hereby waived and releaskdpplicable to any particular item of
Collateral, such Grantor further agrees, at thé Passu Collateral Agent’s request, to assembl€tikateral and make it available to the Pari
Passu Collateral Agent at places which the PasiP@sllateral Agent shall reasonably select, whedhsuch Grantor’s premises or elsewhere
Any such sale or transfer by the Pari Passu Codlefgent, either to itself or to any other Perssimll be absolutely free from any claim of
right by such Grantor, including any equity or tig redemption, stay or appraisal which such Gmahas or may have under any rule of law,
regulation or statute now existing or hereafterpded (and such Grantor hereby waives any rightsif have in respect thereof). Upon any
such sale or transfer, the Pari Passu CollaterahAghall have the right to deliver, assign andsier to the purchaser or transferee thereof the
Collateral so sold or transferred.

(b) Any cash held by or on behalf of the Pari PaSsliateral Agent and all cash proceeds receivedrlmn behalf of the Pari Passu
Collateral Agent in respect of any sale of, coltatfrom, or other realization upon all or any pafrthe Collateral may, in the discretion of the
Pari Passu Collateral Agent, be held by the PassiP&ollateral Agent as collateral for, and/or tbeat any time thereafter applied in whole or
in part by the Pari Passu Collateral Agent, forrtitable benefit of the Pari Passu Secured Paaigsnst, all or any part of the Secured
Obligations, in the manner set forth in Sectior26.0

(c) All payments received by any Grantor in respéddhe Collateral shall be received in trust foe benefit of the Pari Passu Collateral
Agent, shall be segregated from other funds of €aientor and shall be forthwith paid over to thei Passu Collateral Agent in the same form
as so received (with any necessary endorsement).

(d) The Pari Passu Collateral Agent is authorizedpnnection with any sale of the Collateral parsuto this Section 6.01, to deliver or
otherwise disclose to any prospective purchas#iteoCollateral any information in its possessidatieg to such Collateral.

(e) The Pari Passu Collateral Agent may appointRengon as agent to perform any act or acts negemsacident to appropriate or
realize upon any Collateral or to any sale or fiemsf the Collateral.

(f) To the extent permitted by applicable law, e@rlantor hereby waives all claims, damages and ddsid may acquire against the Pari
Passu Collateral Agent arising out of the exerbisé of any rights under this Agreeme
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Section 6.02 Application of Proceeds; Waiver; Deficy .

(a) The Pari Passu Collateral Agent shall applyptieeeeds of any collection or sale of Collatdaradluding any Collateral consisting of
cash, as payment for the Secured Obligations iardeace with the terms of the Intercreditor Agreaime

(b) It is understood and agreed that each Grahtt main jointly and severally liable to the ext that the proceeds of the Collateral
hereunder are insufficient to pay in full the Secl®©bligations.

Section 6.03 NowJudicial EnforcementThe Pari Passu Collateral Agent may enforcagtes hereunder without prior judicial
process or judicial hearing, and to the extent jitggthby law, each Grantor expressly waives anyahiégal rights which might otherwise
require the Pari Passu Collateral Agent to enfasceghts by judicial process.

Section 6.04 U.S. Securities Act, ditview of the position of the Grantors in relatimnthe Pledged Securities, or because of othe
current or future circumstances, a question maearnder the U.S. Securities Act, as now or haeafteffect, or any similar federal statute
hereafter enacted analogous in purpose or effeetltS. Securities Act and any such similar stadstérom time to time in effect being called
the “ Federal Securities Lawpswith respect to any disposition of the Pledgeat&ities permitted hereunder. Each Grantor unaledst that
compliance with the Federal Securities Laws migdny\strictly limit the course of conduct of the PRassu Collateral Agent if the Pari Passu
Collateral Agent were to attempt to dispose obakiny part of the Pledged Securities, and migd Aiit the extent to which or the manner in
which any subsequent transferee of any PledgedriBieswcould dispose of the same. Similarly, theigy be other legal restrictions or
limitations affecting the Pari Passu Collateral Agia any attempt to dispose of all or part of ledged Securities under applicable Blue Sky
or other state securities laws or similar laws egallis in purpose or effect. Each Grantor acknovdedmd agrees that in light of such
restrictions and limitations, the Pari Passu CetktAgent, in its sole and absolute discretiopnfay proceed to make such a sale whether or
not a registration statement for the purpose astegng such Pledged Securities or part thereall slave been filed under the Federal
Securities Laws or, to the extent applicable, BBl or other state securities laws and (b) mayaaagr and negotiate with a single potential
purchaser to effect such sale. Each Grantor acledyels and agrees that any such sale might requites and other terms less favorable to
the seller than if such sale were a public salbauit such restrictions. In the event of any sudd, she Pari Passu Collateral Agent shall incur
no responsibility or liability for selling all omg part of the Pledged Securities at a price thafari Passu Collateral Agent, in its sole and
absolute discretion, may in good faith deem redsienander the circumstances, notwithstanding ttssipdity that a substantially higher price
might have been realized if the sale were defeurdi after registration as aforesaid or if morarita single purchaser were approached. The
provisions of this Section 6.04 will apply notwithsding the existence of a public or private matkmin which the quotations or sales prices
may exceed substantially the price at which theé Pagsu Collateral Agent sel
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Section 6.05 Reqistration, et€ach Grantor agrees that, upon the occurrence wimgdhe continuance of an Event of Default, if,
for any reason the Pari Passu Collateral Agentee$d sell any of the Pledged Securities at aipshle, such Grantor will, at any time and
from time to time, upon the written request of B Passu Collateral Agent, use its commerciaiasonable efforts to take or to cause the
issuer of such Pledged Securities to take sucbraatid prepare, distribute and/or file such documers are required or advisable in the
reasonable opinion of counsel for the Pari Pasdiat€ml Agent to permit the public sale of suckd®Jed Securities. Each Grantor further
agrees to indemnify, defend and hold harmless #neAassu Collateral Agent, each other Pari Passur&d Party, any underwriter and their
respective officers, directors, affiliates and coling persons from and against all loss, liapjléxpenses, costs of counsel (including
reasonable fees and expenses of legal counsed feaiti Passu Collateral Agent), and claims (incigdhe costs of investigation) that they may
incur insofar as such loss, liability, expenselame arises out of or is based upon any allegecliergtatement of a material fact contained in
any prospectus (or any amendment or supplemerdtthesr in any notification or offering circulan; arises out of or is based upon any allege
omission to state a material fact required to heesttherein or necessary to make the statemeatsyithereof not misleading, except insofar a
the same may have been caused by any untrue staterr@mission based upon information furnishediiting to such Grantor or the issue!
such Pledged Securities by the Pari Passu Collatgemt or any other Pari Passu Secured Party eglyréor use therein. Each Grantor further
agrees, upon such written request referred to gltowese its commercially reasonable efforts tdiudile or register, or cause the issuer of
such Pledged Securities to qualify, file or regisémy of the Pledged Securities under the Blue@lgther securities laws of such states as
be reasonably requested by the Pari Passu Collatgeat and keep effective, or cause to be kegtotiffe, all such qualifications, filings or
registrations. Each Grantor will bear all costs argenses of carrying out its obligations undes 8gction 6.05. Each Grantor acknowledges
that there is no adequate remedy at law for falyré to comply with the provisions of this Secti6.05 only and that such failure would no
adequately compensable in damages and, therefpeesathat its agreements contained in this Se6tam may be specifically enforced.

ARTICLE VII
The Pari Passu Collateral Agent

Section 7.01 Pari Passu Collateral Agemtppointment as Attornewn-Fact, Etc.

(a) Each Grantor hereby irrevocably constitutesabints the Pari Passu Collateral Agent and #igeoor agent thereof, with full
power of substitution, as its true and lawful atgy-in-fact with full irrevocable power and authgrin the place and stead of such Grantor anc
in the name of such Grantor, as appropriate, dsiown name, for the purpose of carrying out grens of this Agreement, to take any and all
reasonably appropriate action and to execute adyakhiocuments and instruments which may be redsdgmecessary or desirable to
accomplish the purposes of this Agreement, andhowitlimiting the generality of the foregoing, edghtantor hereby gives the Pari Passu
Collateral Agent the power and right, on behal§wé¢h Grantor, without notice to or assent by sumer, to do any or all of the following:

(i) unless being disputed in accordance with theseof the Pari Passu Documents, pay or discharsgs tand liens levied
or placed on or threatened against the Collateffdct any repairs or any insurance called forigyterms of this
Agreement or any other Pari Passu Document an@lpay any part of the premiums therefor and thetsthereof
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in the case of any Intellectual Property, axiecand deliver, and have recorded, any and adlesgents, instruments,
documents and papers as the Pari Passu Collatgealt Anay request to evidence the Pari Passu Qall#gent’s
security interest in such Intellectual Property #mgoodwill and general intangibles of such Grantlating thereto
or represented therek

execute, in connection with any sale providedin Section 6.01, any endorsements, assignnugrdther instruments
of conveyance or transfer with respect to the Galéd; anc

(A) direct any party liable for any payment undey af the Collateral to make payment of any andredheys due or
become due thereunder directly to the Pari Pasiat@ml Agent (for the benefit of the Secured FRassu Parties) or
as the Pari Passu Collateral Agent shall diregta@k or demand for, collect, and receive payméand receipt for,
any and all moneys, claims and other amounts dboe lsecome due at any time in respect of or arieingof any
Collateral; (C) sign and indorse any invoices,dghior express bills, bills of lading, storage @rehouse receipts,
drafts against debtors, assignments, verificatinaces and other documents in connection withadrtize Collateral,
(D) in the name of such Grantor, as appropriatésawn name, or otherwise, take possession ofradatse and
collect any check, draft, note, acceptance or atitstrument for the payment of moneys due with eespo any
Collateral and commence and prosecute any suttenawr proceedings at law or in equity in anyrt@f competent
jurisdiction to collect the Collateral or any poriithereof and to enforce any other right in respéany Collateral

(E) defend any suit, action or proceeding brougiatirzsst such Grantor with respect to any Collatéflsettle,
compromise or adjust any such suit, action or prditey and, in connection therewith, give such disgbs or releases
as the Pari Passu Collateral Agent may deem agptep(G) assign any Copyright, Patent or Tradenfaldng with
the goodwill of the business to which any such Cigby, Patent or Trademark pertains), throughoetworld for such
term or terms, on such conditions, and in such regras the Pari Passu Collateral Agent shall iadte discretion
determine; and (H) sell, transfer, pledge and naakeagreement with respect to or otherwise ded arty of the
Collateral as fully and completely as though tha Passu Collateral Agent were the absolute owmenrebf for all
purposes, and do, at the Pari Passu Collateraltfsggption and such Grantor’'s expense, at any tonérom time to
time, all acts and things which the Pari PassudaBmial Agent deems necessary to protect, presemealize upon the
Collateral and the Pari Passu Collateral Agentsigty interests therein and to effect the intefrthis Agreement, all
as fully and effectively as such Grantor might
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Anything in this Section 7.01(a) to the contrarywithstanding, (x) the Pari Passu Collateral Agagrees that it will not exercise any
rights under the power of attorney provided fothiis Section 7.01(a) unless an Event of Defaulll $lzve occurred and be continuing, and
(y) the parties agree that the grant of the poWaettorney set forth in this Section 7.01(a) shalf be deemed to create an obligation on the
of the Pari Passu Collateral Agent to take anyamnaore of the actions described herein.

(b) If any Grantor fails to perform or comply wislmy of its agreements contained herein within fsieable grace periods, the Pari
Passu Collateral Agent, at its option, but withaay obligation so to do, may perform or complyptirerwise cause performance or
compliance, with such agreement.

(c) The expenses of the Pari Passu Collateral Aigeatred in connection with actions undertakepravided in this Section 7.01 shall
constitute Secured Obligations and shall be paylapkuch Grantor to the Pari Passu Collateral Agardemand.

(d) Each Grantor hereby ratifies all that saidrags shall lawfully do or cause to be done byueirdand in compliance hereof. All
powers, authorizations and agencies containedsriireement are coupled with an interest andraegacable until this Agreement is
terminated and the security interests created exebreleased.

Section 7.02 Duty of Pari Passu Collateral AgeFtie Pari Passu Collateral Agent’s sole duty wépect to the custody,
safekeeping and physical preservation of the Golhin its possession, under Section 9-207 of#8€ or otherwise, shall be to deal with it in
the same manner as the Pari Passu Collateral Algafg with similar property for its own accountddhe Pari Passu Collateral Agent shall be
deemed to have exercised reasonable care in thedguEnd preservation of the Collateral in its gas$on if the Collateral is accorded
treatment substantially equal to that which comipleraecured parties accord comparable collatekithisk the Pari Passu Collateral Agent,
other Pari Passu Secured Party nor any of thgientive agents, employees, stockholders, direatwdsofficers shall be liable for failure to
demand, collect or realize upon any of the Col&dter for any delay in doing so or shall be undwgy abligation to sell or otherwise dispose of
any Collateral upon the request of any Grantomgraher Person or to take any other action whatsosith regard to the Collateral or any
part thereof. The powers conferred on the ParilP@sdlateral Agent hereunder are solely to protieetPari Passu Collateral Agent’'s and the
other Pari Passu Secured Parties’ interests iGdlateral and shall not impose any duty upon tae Passu Collateral Agent or any other Pari
Passu Secured Party to exercise any such powex?di Passu Collateral Agent shall be accountatdiefor amounts that it actually receives
as a result of the exercise of such powers, arttierdt nor any of its agents, employees, stockérslddirectors and officers shall be respons
to any Grantors for any act or failure to act hadar, except for their own gross negligence, bah & willful misconduct, as determined by a
court of competent jurisdiction in a final and nappealable decision. To the fullest extent perwhiktg applicable law, the Pari Passu Colla
Agent shall be under no duty whatsoever to malgivar any
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presentment, notice of dishonor, protest, demangddormance, notice of non-performance, notictent to accelerate, notice of
acceleration, or other notice or demand in conoratiith any Collateral or the Secured Obligatiamnsto take any steps necessary to preserve
any rights against any Grantor or any other Peos@scertaining or taking action with respect tiblscgaonversions, exchanges, maturities,
tenders or other matters relative to any Collatevhkther or not it has or is deemed to have kndgdeof such matters. Each Grantor, to the
extent permitted by applicable law, waives anytrigfmarshaling in respect of any and all Collateaiad waives any right to require the Pari
Passu Collateral Agent or any other Pari Passur&edrarty to proceed against any Grantor or angrd®erson, exhaust any Collateral or
enforce any other remedy which the Pari Passu eddlbAgent or any other Pari Passu Secured Pamtyhas or may hereafter have against
each Grantor and any other Person.

Section 7.03 Authority of Pari Passu Collateral AtgeEach Grantor acknowledges that the rights arubresbilities of the Pari
Passu Collateral Agent under this Agreement wigipeet to any action taken by the Pari Passu Cadla#gent or the exercise or non-exercise
by the Pari Passu Collateral Agent of any optiating right, request, judgment or other right anegly provided for herein or resulting or
arising out of this Agreement or in connection vilie Secured Obligations shall, as between theHRensu Collateral Agent and the other Pari
Passu Secured Parties, be governed by the terthe bftercreditor Agreement (including, without itation, the rights and protections set fc
therein) and by such other agreements with regpentto as may exist from time to time among thiemt, as between the Pari Passu Collater:
Agent and the Grantors, the Pari Passu Collategahfshall be conclusively presumed to be actirggast for the Pari Passu Secured Parties
with full and valid authority so to act or refrdiom acting, and no Grantor shall be under anygaiion, or entitlement, to make any inquiry
respecting such authority.

Section 7.04 Limitation on Duty of Pari Passu Gellal Agent in Respect of CollaterdNotwithstanding anything to the contrary
set forth in this Agreement or in any other Collatédgreement, the Pari Passu Collateral Agent stwlbe responsible for filing any financing
or continuation statements or recording any docusn@ninstruments in any public office at any tioreimes or otherwise perfecting or
maintaining the perfection of any security intetieghe Collateral. The Pari Passu Collateral Agdvatl be deemed to have exercised
reasonable care in the custody of the Collateraisipossession if the Collateral is accorded tneat substantially equal to that which it acc
its own property, and shall not be liable or respole for any loss, damage or diminution in theueadf any of the Collateral, by reason of the
act or omission of any carrier, forwarding agencyther agent or bailee appointed by the Pari P@sdlateral Agent in good faith.

Notwithstanding anything to the contrary set fartithis Agreement or in any other Collateral Agrest) the Pari Passu Collateral Agent
shall not be responsible for the existence, gemas® or value of any of the Collateral, or forvhédity, perfection, priority or enforceability
of the liens in any of the Collateral, whether irinpd by operation of law or by reason of any actioromission to act on its part hereunder, for
the validity or sufficiency of the Collateral oryaagreement or assignment contained therein, owvdtidity of the title of such Grantor to the
Collateral, for insuring the Collateral or for thayment of taxes, charges, assessments or liemsthpdcollateral or otherwise as to the
maintenance of the Collateral. The Pari Passu @ollbAgent shall have no duty to ascertain, monitvestigate or inquire as to the
performance or observance of any of the termsisfAreement or any other Collateral AgreementumhsGrantor or any other party to such
documents
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The provisions of Article 3 of the Intercreditor lsgment are incorporated herein by reference.

Section 7.05 Indemnity and Expenses

(a) Without prejudice to any other rights or renesdbf the Pari Passu Collateral Agent under arlgeobther Pari Passu Documents, eac
Grantor agrees to indemnify, defend and save altiHaymless the Pari Passu Collateral Agent anld efits officers, directors, employees,
agents and advisors (each, an " Indemnified Paftym and against, and shall pay on demand auyadirclaims, damages, losses, liabilities
and expenses (including, without limitation, thasenable fees and disbursements of a single cotmseth parties plus one special maritime
counsel to such parties, a single local counsehth appropriate jurisdiction, and, in the casa odnflict of interest, one additional counsel in
each jurisdiction to such affected parties simylaituated) that may be incurred by or assertealv@rded against any Indemnified Party, in
each case arising out of or in connection withesulting from this Agreement (including, withouhltation, enforcement of this Agreement),
except to the extent such claim, damage, losdlitiabr expense is found in a final, non-appeatajoidgment by a court of competent
jurisdiction to have resulted from an Indemnifieatty’'s gross negligence, bad faith or willful miscontuc

(b) Without prejudice to any other rights or rengedof the Pari Passu Collateral Agent under arilgeobther Pari Passu Documents, eac
Grantor will, upon demand, pay to the Pari Pasdlat@oal Agent and each of its officers, direct@siployees, agents and advisors the amoul
of any and all expenses (including, without limiat the reasonable fees and disbursements ofjleginunsel to such parties plus one specia
maritime counsel to such parties, a single locahsel in each appropriate jurisdiction, and, inahse of a conflict of interest, one additional
counsel in each jurisdiction to such affected parsimilarly situated) that may be incurred in ation with (i) the transactions which give
rise to this Agreement, the preparation of thiselgnent and the administration of this Agreementih@ custody or preservation of, use or
operation of, or the sale of, collection from dnext realization upon, any of the Collateral of s@tantor, (iii) the exercise or enforcement of
any of the rights of the Pari Passu Collateral Agerihe other Pari Passu Secured Parties hereondi®) the failure by such Grantor to
perform or observe any of the provisions hereof.

ARTICLE VIII
Miscellaneous

Section 8.01 Additional Grantordn the event that, after the date hereof, and®eeson is required to become a Grantor hereunde
pursuant to the terms of the Indenture, the Rengl@Gredit Agreement, and the Term Loan Agreeméet) ipon the execution and delivery
authentication, by any such Person of a suppletoghis Agreement in substantially the form of EbibA hereto (each a * U.S. Pledge and
Security Supplemeri), (a) such Person shall be referred to as an f#atthl Grantor” and shall be and become a Grahgweunder, and each
reference in this Agreement and the other ParilPBssuments to
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“Grantor” shall also mean and be a reference tb gutditional Grantor, and each reference in thise®gnent and the other Pari Passu
Documents to “Collateral” shall also mean and beference to the Collateral of such Additional Goanand (b) the supplemental Schedules
attached to each U.S. Pledge and Security Suppteshah be incorporated into and become a parhdfsapplement the Schedules hereto, an
the Pari Passu Collateral Agent may attach sucplsopental schedules to such Schedules; and eaaemet to such Schedules shall mear
be a reference to such Schedules as supplementashptito each U.S. Pledge and Security Supplement.

Section 8.02 Amendments; Waivers

(a) No amendment, modification or waiver of anyvyismn of this Agreement, and no consent to anyadepe by any Grantor herefrom,
shall be effective unless the same is in writind eanforms to the requirements set forth in Sedti&ifb) of the Intercreditor Agreement.

(b) No failure on the part of the Pari Passu CetlatAgent or any other Pari Passu Secured Pasydrxise, and no delay in exercising
any right hereunder, shall operate as a waiveetienor shall any single or partial exercise of anch right preclude any other or further
exercise thereof or the exercise of any other rigkither the execution nor the delivery of thisrégment shall in any manner impair or affect
other security for the Secured Obligations. Thatsgand remedies of the Pari Passu Collateral Agrevided herein and in the other Pari P,
Documents are cumulative and are in addition td,rast exclusive of, any rights or remedies providgdaw or otherwise.

Section 8.03 Notices, etc

(a) All natices, requests, demands or other comaations pursuant hereto shall be delivered by lwarmernight courier service, mailed
by certified or registered mail or sent by facsanNotices sent by hand or overnight courier sepvae mailed by certified or registered mail,
shall be deemed to have been given when receiwides sent by facsimile shall be deemed to haea hézen when sent (except that, if not
given during normal business hours for the recipigimall be deemed to have been given at the ogerfibusiness on the next business day fo
the recipient). All notices and other communicagishall be in writing and addressed to such péitin the case of any Grantor, to such
Grantor at c/o Pacific Drilling Services, Inc., 80Bost Oak Blvd., Suite 1500, Houston, Texas 7788&ntion: John Boots, Facsimile No.
(713) 583-5777, and (ii) in the case of the PasisBaCollateral Agent, as provided in the Interardhgreement; or in any case at such other
address as any of the Persons listed above magfteareotify the others in writing.

(b) Any Grantor or the Pari Passu Collateral Ageay, in its discretion, agree to accept noticesahdr communications to it hereunder
by electronic communications pursuant to procedapgsoved by it; providethat approval of such procedures may be limiteplatdicular
notices or communications. Notices and other conications sent to an e-mail address shall be deeetsived upon the sender’s receipt of
an acknowledgement from the intended recipienth(sgchy the “return receipt requested” functionawealable, return e-mail or other written
acknowledgementprovidedthat, if such notice, email or other communica
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is not sent during the normal business hours ofébiient, such notice or communication shall berded to have been sent at the opening of
business on the next business day for the recipient

Section 8.04 Continuing Security Interest; Succesand Assigns This Agreement shall create a continuing secimigrest in the
Collateral and shall (a) remain in full force arffitet until Discharge of Revolving Credit Obligati® and Discharge of all Pari Passu
Obligations, (b) be binding upon each Grantorsitscessors and assigns and (c) inure, togethethettights and remedies of the Pari Passu
Collateral Agent hereunder, to the benefit of the Passu Secured Parties and their respectivessms, transferees and assigns.

Section 8.05 Survival; Reinstatement; SecurityregeAbsolute

(a) All covenants, agreements, representationsvanchnties made by each Grantor herein and indghédicates or other instruments
delivered in connection with or pursuant to thisé@ment or any other Pari Passu Document to whishaiparty shall be considered to have
been relied upon by the Pari Passu Collateral Agedtshall survive the execution and delivery &f fkgreement, regardless of any
investigation made by the Pari Passu Collaterahfgeon its behalf and notwithstanding that theé Passu Collateral Agent may have had
notice or knowledge of any default or incorrectresggntation or warranty at the time any credikieeded hereunder or under any other Pari
Passu Document, and shall continue in full forog effiect as long as any Secured Obligation is anthhg and unpaid. The provisions of
Section 7.05 shall survive and remain in full foecel effect regardless of the consummation ofrdmestctions contemplated hereby, the
repayment of the Secured Obligations, or the teation of this Agreement or any other Pari PassuubD@nt or any provision hereof or ther
or the resignation or removal of the Pari Passla@whl Agent in accordance with Section 3.6 ofltitercreditor Agreement.

(b) To the extent that any payments on the SedDi#idjations or proceeds of any Collateral are sgbestly invalidated, declared to be
fraudulent or preferential, set aside or requiedd repaid to a trustee, debtor in possessioaivercor other Person under any bankruptcy law
common law or equitable cause, then to such extemiSecured Obligations so satisfied shall bevezl/and continue as if such payment or
proceeds had not been received and the Pari Padlstie€al Agent’s and the Pari Passu Secured Baligss, security interests, rights, powers
and remedies under this Agreement shall contindielliforce and effect. In such event, this Agreatnghall be automatically reinstated and
each Grantor shall take such action as may bemabiorequested by the Pari Passu Collateral Ageeffect such reinstatement.

(c) The obligations of each Grantor under this A&gnent are independent of the Secured Obligatioasyother obligations of any other
Grantor under or in respect of the other Pari PBastuments, and a separate action or actions maydught and prosecuted against each
Grantor to enforce this Agreement, irrespectivevbéther any action is brought against such Grasterhether such Grantor is joined in any
such action or actions. All rights of the Pari RaSsllateral Agent and the other Pari Passu Sedvagties and the pledge, assignment and
security interest hereunder, and all obligationsaifh Grantor hereunder, shall be irrevocable,latesand unconditional irrespective of, and
each Grantor hereby irrevocably waives (to the maxn extent permitted by applicable law) any deferismay now have or may hereafter
acquire in any way relating to, any or all of tlkidwing:

(i) any lack of validity or enforceability of any P&assu Document or any other agreement or instruraking thereto
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(i) any change in the time, manner or place ofrpawt of, or in any other term of, all or any of ®ecured Obligations or
any other obligations of the Company or any ofRé&stricted Subsidiaries under or in respect ofRany Passu
Document or any other amendment or waiver of or@msent to any departure from any Pari Passu Deatym
including, without limitation, any increase in tBecured Obligations resulting from the extensioadtfitional credit t
the Company or any of its Restricted Subsidiariestioerwise:

(i) any taking, exchange, release or non-peréectf any Collateral or any other collateral, oy #aking, release or
amendment or waiver of or consent to departure fragnguaranty, for all or any of the Secured Olviayes;

(iv) any manner of application of any Collateralamy other collateral, or proceeds thereof, t@aliny of the Secured
Obligations, or any manner of sale or other digpwsiof any Collateral or any other collateral &k or any of the
Secured Obligations or any other obligations ofGloenpany or any of its Restricted Subsidiaries uniodén respect of
the Pari Passu Documents or any other assets Gfdimpany or any of its Restricted Subsidiar

(v) any change, restructuring or termination of ¢beporate structure or existence of the Comparangrof its
subsidiaries

(vi) any failure of any Pari Passu Secured Party tdatisdo any Grantor any information relating to thsiness, conditic
(financial or otherwise), operations, performarassets, nature of assets, liabilities or prospEdtse Company or any
Grantor now or hereafter known to such Pari Passui®@d Party (each Grantor waiving any duty orptir¢ of the Pal
Passu Secured Parties to disclose such informatio

(vii) any other circumstance (including, withounitation, any statute of limitations) or any existe of or reliance on any
representation by any Pari Passu Secured Partynight otherwise constitute a defense availablet@, discharge of,
such Grantor or any other Grantor or a third pgrantor of a security intere:

Section 8.06 Counterparts; Integration; Effectivseme

(a) This Agreement may be executed in countergand by different parties hereto in different carparts), each of which shall be
deemed an original, but all of which when tal
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together shall constitute a single contract. Delivaf an executed signature page to this Agreergfdcsimile or electronic transmission shall
be effective as delivery of a manually signed cetprt of this Agreement.

(b) This Agreement and the other Pari Passu Doctsweerd any separate letter agreements with regpésts payable to the Pari Passu
Collateral Agent or the Pari Passu Secured Partiestitute the entire contract among the partikeding to the subject matter hereof and
thereof and supersede any and all previous agrderard understandings, oral or written, relatintheosubject matter hereof and thereof. Thi
Agreement and the other Pari Passu Documents epireee final agreement among the parties heratdtareto and may not be contradicted
by evidence of prior, contemporaneous or subseqrahtigreements of the parties. There are no tiewroral agreements between or among
the parties.

(c) This Agreement shall become effective whemdlishave been executed by the Pari Passu Coll#geat and when the Pari Passu
Collateral Agent shall have received counterpagtedf which, when taken together, bear the sigrataf each of the other parties hereto.

Section 8.07 SeverabilityAny provision of this Agreement that is prohibiter unenforceable in any jurisdiction shall, asuch
jurisdiction, be ineffective to the extent of symohibition or unenforceability without invalidagirthe remaining provisions hereof, and i
such prohibition or unenforceability in any juristion shall (to the full extent permitted by lawdtrinvalidate or render unenforceable such
provision in any other jurisdiction.

Section 8.08 Governing Law; Submission to Jurisoiict

(a) THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS BTHE PARTIES HERETO SHALL BE CONSTRUED IN
ACCORDANCE WITH AND BE GOVERNED BY THE LAW OF THEBATE OF NEW YORK, EXCEPT TO THE EXTENT THAT THE
PERFECTION AND THE EFFECT OF PERFECTION OR NON-PERHION OF THE SECURITY INTEREST CREATED HEREBY, IN
RESPECT OF ANY PARTICULAR COLLATERAL, ARE GOVERNEBY THE LAWS OF A JURISDICTION OTHER THAN THE
STATE OF NEW YORK. ANY LEGAL ACTION OR PROCEEDING WH RESPECT TO THIS AGREEMENT SHALL BE BROUGHT IN
THE COURTS OF THE STATE OF NEW YORK OR OF THE UNIDESTATES FOR THE SOUTHERN DISTRICT OF NEW YORK, IN
EACH CASE WHICH ARE LOCATED IN THE COUNTY OF NEW YRK, AND, BY EXECUTION AND DELIVERY OF THIS
AGREEMENT, EACH GRANTOR HEREBY IRREVOCABLY ACCEPTBOR ITSELF AND IN RESPECT OF ITS PROPERTY,
GENERALLY AND UNCONDITIONALLY, THE EXCLUSIVE JURISOCTION OF THE AFORESAID COURTS. EACH GRANTOR
HEREBY FURTHER IRREVOCABLY WAIVES ANY CLAIM THAT ANY SUCH COURTS LACK PERSONAL JURISDICTION OVER
SUCH GRANTOR, AND AGREES NOT TO PLEAD OR CLAIM, INNY LEGAL ACTION PROCEEDING WITH RESPECT TO THIS
AGREEMENT BROUGHT IN ANY OF THE AFOREMENTIONED COUR5, THAT SUCH COURTS LACK PERSONAL JURISDICTIC
OVER SUCH GRANTOR. EACH GRANTOR FURTHER IRREVOCABLEONSENTS TO THE SERVICE OF PROCESS OUT OF ANY
OF THE AFOREMENTIONED COURTS IN ANY SUCH ACTION ORROCEEDING BY
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THE MAILING OF COPIES THEREOF BY REGISTERED OR CERIED MAIL, POSTAGE PREPAID, IN THE MANNER PROVIDED
FOR NOTICES IN SECTION 8.03 HEREOF, SUCH SERVICE BECOME EFFECTIVE 30 DAYS AFTER SUCH DELIVERY. EACH
GRANTOR HEREBY IRREVOCABLY WAIVES ANY OBJECTION TGUCH SERVICE OF PROCESS AND FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIMN ANY ACTION OR PROCEEDING COMMENCED
HEREUNDER THAT SUCH SERVICE OF PROCESS WAS IN ANYAW INVALID OR INEFFECTIVE. NOTHING HEREIN SHALL
AFFECT THE RIGHT OF ANY OF THE PARI PASSU SECUREBRTIES TO SERVE PROCESS IN ANY OTHER MANNER
PERMITTED BY LAW OR TO COMMENCE LEGAL PROCEEDINGSROOTHERWISE PROCEED AGAINST ANY GRANTOR IN AN
OTHER JURISDICTION.

(b) EACH GRANTOR HEREBY IRREVOCABLY WAIVES ANY OBJETION WHICH IT MAY NOW OR HEREAFTER HAVE TO
THE LAYING OF VENUE OF ANY OF THE AFORESAID ACTION®R PROCEEDINGS ARISING OUT OF OR IN CONNECTION
WITH THIS AGREEMENT BROUGHT IN THE COURTS REFERREDD IN CLAUSE (a) ABOVE AND HEREBY FURTHER
IRREVOCABLY WAIVES AND AGREES NOT TO PLEAD OR CLAIMN ANY SUCH COURT THAT ANY SUCH ACTION OR
PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN BROWG IN AN INCONVENIENT FORUM.

(c) EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY MWES ALL RIGHT TO A TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELANG TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.

Section 8.09 HeadingsArticle and Section headings and the Table oft@uis used herein are for convenience of referenlye
are not part of this Agreement and shall not affieetconstruction of, or be taken into considerativinterpreting, this Agreement.

Section 8.10 Acknowledgment&ach Grantor hereby ac