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Item 1.01 Entry into a Material Definitive Agreement.

On October 11, 2023, in connection with the closing of the previously announced offering by Transocean
Aquila Limited (the “Issuer”), a wholly owned indirect subsidiary of Transocean Ltd. (the “Company”), of
U.S. $325 million in aggregate principal amount of 8.000% Senior Secured Notes due 2028 (the “Notes”),
the Issuer entered into an indenture (the “Indenture”) with the Company, Transocean Inc. (“TINC”) and
Transocean DWA Limited (“TDWA” and, together with TINC and the Company, the “Guarantors”), and
Truist Bank, as trustee and collateral agent.

The terms of the Notes are governed by the Indenture, which contains covenants that, among other things,
(i) limit the activities of the Issuer, the owner of the collateral rig (which, as of the date hereof, is TDWA)
and certain operators of the collateral rig, (ii) limit the ability of TINC and its subsidiaries to incur liens and
engage in certain sale and lease-back transactions, (iii) limit the ability of TINC’s subsidiaries to incur
indebtedness and (iv) limit the ability of the Issuer and the Guarantors to consolidate, merge or enter into a
scheme of arrangement qualifying as an amalgamation. The Indenture also contains customary events of
default. Indebtedness under the Notes may be accelerated in certain circumstances upon an event of default
as set forth in the Indenture.

The Notes are secured by a lien on the Deepwater Aquila and certain other assets related to the rig. The
Notes are fully and unconditionally guaranteed, jointly and severally, by the Guarantors on a senior basis.
The Notes have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act”), or under any state securities laws, and were offered only to qualified institutional buyers under Rule
144A promulgated under the Securities Act and outside the United States in compliance with Regulation S
promulgated under the Securities Act.

The description above does not purport to be complete and is qualified in its entirety by the Indenture filed
herewith as Exhibit 4.1 to this Current Report on Form 8-K.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance
Sheet Arrangement of a Registrant.

The information described in Item 1.01 is incorporated herein by reference.
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

4.1 Indenture, dated as of October 11, 2023, among_Transocean Aquila Limited, the Guarantors
and Truist Bank, as trustee and collateral agent
101 Interactive data files pursuant to Rule 405 of Regulation S-T formatted in Inline Extensible

Business Reporting Language
104 Cover Page Interactive Data File (formatted as inline XBRL).




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

TRANSOCEAN LTD.

Date: October 11, 2023 By:/s/ Daniel Ro-Trock
Daniel Ro-Trock
Authorized Person
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Execution Version

TRANSOCEAN AQUILA LIMITED,
as Issuer,
EACH OF THE GUARANTORS PARTY HERETO
and
TRUIST BANK,

as Trustee and as Collateral Agent

INDENTURE

Dated as of October 11, 2023
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INDENTURE dated as of October 11, 2023, among Transocean Aquila Limited, a Cayman Islands
exempted company (the “Company™), the Guarantors (as defined herein), and TRUIST BANK, as trustee
(the “Trustee”) and as Collateral Agent.

RECITALS

The Company has duly authorized the issuance of $325,000,000 aggregate principal amount of
8.0000% Senior Secured Notes due 2028, and to provide therefor the Company has duly authorized the
execution and delivery of this Indenture.

All things necessary to make the Securities (as defined below), when executed by the Company,
authenticated and delivered hereunder and duly issued by the Company, the valid and binding obligations of
the Company, and to make this Indenture a valid and legally binding agreement of the Company and the
Guarantors, in accordance with its terms, have been done.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and the purchase of the Securities by the Holders thereof, it
is mutually covenanted and agreed, for the benefit of each other and the equal and proportionate benefit of
all Holders of the Securities, as follows:

Article 1
Definitions and Incorporation by Reference

Section 1.01. Definitions.

“2025 Notes Indenture” means the Indenture dated as of October 25, 2018, by and among TINC,
the Guarantors (as defined therein) and Wells Fargo Bank, National Association, as trustee, with all
supplemental indentures, amendments and modifications thereto, and all notes issued pursuant to the
provisions thereof.

“2025 Senior Guaranteed Exchangeable Bonds Indenture” means the Indenture dated as of
February 26, 2021, by and among TINC, the Guarantors (as defined therein) and Wells Fargo Bank,
National Association, as trustee, with all supplemental indentures, amendments and modifications thereto,
and all bonds issued pursuant to the provisions thereof.

“2026 Notes Indenture” means the Indenture dated as of October 17, 2017, by and among TINC,
the Guarantors (as defined therein) and Wells Fargo Bank, National Association, as trustee, with all
supplemental indentures, amendments and modifications thereto, and all notes issued pursuant to the
provisions thereof.

“2027 Notes Indenture” means the Indenture dated as of January 17, 2020, by and among TINC, the
Guarantors (as defined therein) and Wells Fargo Bank, National Association, as trustee, with all
supplemental indentures, amendments and modifications thereto, and all notes issued pursuant to the
provisions thereof.

“2027 Senior Guaranteed Notes Indenture” means the Indenture dated as of September 11, 2020, by
and among TINC, the Guarantors (as defined therein) and Wells Fargo Bank, National Association, as
trustee, with all supplemental indentures, amendments and modifications thereto, and all notes issued
pursuant to the provisions thereof.




“2029 Guaranteed Senior Exchangeable Bonds Indenture” means the Indenture dated as of
September 30, 2022, by and among TINC, the Guarantors (as defined therein) and Truist Bank, as trustee,
with all supplemental indentures, amendments and modifications thereto, and all bonds issued pursuant to
the provisions thereof.

“Acceptable Classification Society” shall mean DNV GL, Lloyds Register, American Bureau of
Shipping (ABS) and Bureau Veritas or such other first class vessel classification society that is a member of
the International Association of Classification Societies.

“Acceptable Drilling Contract” means a drilling contract: (i) with as favorable or more favorable
terms with respect to the Collateral Rig Operator than the Drilling Contract it replaces, including without
limitation, (A) equal or higher dayrates, early termination fees and any other amounts payable to the
Collateral Rig Operator under the Drilling Contract it replaces, (B) equal or lower operating costs (unless
higher operating costs are offset by higher dayrates), (C) equal or longer tenor than the Drilling Contract it
replaces, (D) timing of payments and (E) termination provisions; (ii) with a counterparty, the ultimate parent
of which has a long term debt credit rating from Moody’s or S&P substantially equal to or better than
Petrobras at the time of such replacement; and (iii) that maintains or increases the cash flow that would be
received by the Collateral Rig Operator under the Drilling Contract it replaces.

“Acceptable Flag Jurisdiction” means Norway, the Republic of the Marshall Islands, the Republic
of Liberia, the Republic of Vanuatu, the Bahamas, Panama, Malta, Denmark and Switzerland.

“Acceptable Rig” means any offshore drilling rig or drillship owned by the Company or any other
Wholly-Owned Subsidiary of Holdings and which TINC intends to become the Collateral Rig pursuant to a
Collateral Rig Substitution; provided that (i) such replacement rig or drillship has an equal or greater fair
market value (which shall be determined based on an Appraisal delivered to the Trustee from an Approved
Appraiser dated not more than 60 days prior to the date of such replacement) than the Collateral Rig it
replaces on such replacement date, (ii) such rig or drillship must constitute an ultra-deepwater drillship of
substantially the same type, age (or newer than) and technical specifications as the Collateral Rig it
replaces, (iii) such rig or drillship must have a class certificate from an Acceptable Classification Society
substantially similar to the class certificate of the Collateral Rig such rig or drillship is replacing, (iv) such
rig or drillship must be registered and flagged in an Acceptable Flag Jurisdiction and (v) such rig or
drillship shall be acceptable to the counterparty under the Drilling Contract.

“Account and Receivables Pledge Agreement” means each account and receivables pledge
agreement pursuant to which the Collateral Rig Owner and/or the Collateral Rig Operator (other than TBL)
grants (to the extent applicable) a security interest to the Collateral Agent for the benefit of the Secured
Creditors in (a) the Charter Account (if any) owned by such Person, (b) all receivables owing to the
Collateral Rig Owner or the Collateral Rig Operator under the Charter (if any) or due from the Collateral
Rig Operator (if any) and (c) all intercompany receivables owing to the Collateral Rig Owner and/or the
Collateral Rig Operator in substantially the form of Appendix J hereto, in each case, with such changes to
such forms as are necessary or advisable to account for local law requirements.

“Account Pledge Agreement” means each account pledge agreement pursuant to which the
Collateral Rig Operator grants a security interest to the Collateral Agent for the benefit of the Secured
Creditors in each Earnings Account, in each case in substantially the form of Appendix M hereto (as it
relates to accounts held in the United States of America) or Appendix F-2 hereto (as it relates to accounts
held in Brazil), which shall be governed by, and construed in accordance with, the laws of the Federative
Republic of Brazil, in each case, with such changes to such form (or such other forms) as are necessary or
advisable to account for local law requirements.




“Affiliate” means, with respect to a specified Person, another Person that directly, or indirectly
through one or more intermediaries, Controls or is Controlled by or is under common Control with the
Person.

“Aggregate Debt” means the sum of the following as of the date of determination: (1) the then
outstanding aggregate principal amount of the Indebtedness of TINC and its Subsidiaries secured by liens
not permitted by clauses (1) through (10) of Section 4.04(c); (2) the then outstanding aggregate principal
amount of all Indebtedness of the Subsidiaries of TINC not permitted by clauses (1) through (11) or (13) of
Section 4.06(a) without double counting in this clause (2) to the extent that such Indebtedness is included in
clause (1) or (3) of this definition; and (3) the then existing Attributable Liens of TINC and its Subsidiaries
in respect of sale and lease-back transactions without double counting to the extent that the Indebtedness
relating thereto is included in clause (1) or (2) of this definition.

“Anti-Corruption Laws” means all laws, rules and regulations of any jurisdiction applicable to
Holdings, the Company and other Note Parties from time to time concerning or relating to bribery, money
laundering, or corruption, including, without limitation, the United States Foreign Corrupt Practices Act of
1977, as amended from time to time (the “FCPA”), and the United Kingdom’s Bribery Act 2010, as
amended from time to time.

“Applicable Procedures” means, with respect to any transfer, redemption or exchange of or for
beneficial interests in any Global Security, the rules and procedures of the Depositary that apply to such
transfer, redemption or exchange.

“Appraisal” means, with respect to the Collateral Rig or prospective Collateral Rig, a written
appraisal report by an Approved Appraiser of the fair market value of the Collateral Rig or prospective
Collateral Rig on the basis of a charter-free arm’s length transaction between any able buyer and seller not
under duress.

Fearnleys Ltd., or such other independent appraisal firm that is generally accepted as a provider of offshore
rig brokering and advisory services to the global drilling industry, as certified to the Trustee in an Officer’s
Certificate.

“Aquila Sale Contract” means that certain Sale Contract for Drillship Hull No. 3623, dated as of
August 17, 2022, between TDWA (as buyer) and DSME (as builder), as amended, restated supplemented or
otherwise modified as of the Issue Date.

“Assignment of Charter” has the meaning given such term in the definition of Collateral and
Guaranty Requirements.

“Assignment of Earnings” has the meaning given such term in the definition of Collateral and
Guaranty Requirements.

“Assignment of Insurances” has the meaning given such term in the definition of Collateral and
Guaranty Requirements.

“Attributable Liens” means in connection with a sale and lease-back transaction the lesser of: (1)
the fair market value of the assets subject to such transaction, as determined in good faith by the board of
directors of Holdings; and (2) the present value (discounted at the rate of interest implicit in such




transaction) of the obligations of the lessee for rental payments during the shorter of the term of the related
lease or the period through the first date on which the lessee may terminate the lease or, if such sale and
lease-back transaction results in a Capital Lease, the outstanding amount of such Capital Lease as
determined in accordance with GAAP.

“Bankruptcy Law” means Title 11 of the United States Code or any similar federal, state or foreign
law of any jurisdiction for the relief of debtors.

“Blocked Accounts” means each deposit account in the name of the Collateral Rig Owner or
Collateral Rig Operator, as applicable, established at the Collateral Agent, as depository bank, and which
shall restrict access by the Collateral Rig Owner or Collateral Rig Operator, as applicable, and shall remain
under the control of the Collateral Agent as provided in Section 4.15.

“Business Day” means each day which is not a Legal Holiday.

“Capital Lease” means any lease obligation of a Person Incurred with respect to real property or
equipment acquired or leased by such Person and used in its business that is required to be recorded as a
capital lease in accordance with GAAP.

“Change of Control” means the occurrence of any of the following:

) the sale, lease, transfer, conveyance or other disposition (other than by way of
merger, amalgamation or statutory plan of arrangement or consolidation), in one or a series of
related transactions, of all or substantially all of the assets of TINC and its Subsidiaries taken as a
whole to any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the
Exchange Act) other than to Holdings or one of its Subsidiaries;

) the consummation of any transaction (including, without limitation, any merger,
amalgamation or statutory plan of arrangement or consolidation) the result of which is that any
“person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act)
becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act),
directly or indirectly, of more than 50% of the combined voting power of TINC’s Voting Stock or
other Voting Stock into which TINC’s Voting Stock is reclassified, consolidated, exchanged or
changed, measured by voting power rather than number of shares;

3) TINC consolidates, amalgamates, or enters into a statutory plan of arrangement
with, or merges with or into, any “person” (as that term is used in Section 13(d)(3) of the Exchange
Act), or any person consolidates, amalgamates, or enters into a statutory plan of arrangement with,
or merges with or into, TINC, in any such event pursuant to a transaction in which any outstanding
Voting Stock of TINC is converted into or exchanged for cash, securities or other property, other
than any such transaction where the shares of TINC’s Voting Stock outstanding immediately prior
to such transaction constitute, or are converted into or exchanged for, Voting Stock representing
more than 50% of the combined voting power of the surviving person, including, for the avoidance
of doubt, any Parent Company of such surviving person, immediately after giving effect to such
transaction; or

(@) the adoption of a plan relating to TINC’s liquidation or dissolution.
Notwithstanding the foregoing and for the avoidance of doubt, (i) any holding company whose principal

asset is shares in the capital of TINC or any capital stock of TINC’s direct or indirect Parent Companies
shall not itself be considered a “person” or “group” for purposes of clauses (2) or (3) above; (ii) the sale,




lease, transfer, conveyance or other disposition of assets solely between or among Holdings and its
Subsidiaries in accordance with the terms of the Indenture shall not constitute a Change of Control; (iii) the
term “Change of Control” shall not include the consummation of any transaction (including, without
limitation, any merger, amalgamation or statutory scheme of arrangement or consolidation or the sale, lease,
transfer, conveyance or other disposition of all or substantially all of the Company’s assets) for the purpose
of reincorporating or redomesticating or reorganizing TINC or Holdings in another jurisdiction and/or for
the purpose of forming or collapsing a holding company structure; and (iv) a transaction in which TINC or
any direct or indirect parent of TINC becomes a Subsidiary of another Person (other than a Person that is an
individual, such Person that is not an individual, the “New Parent”) shall not constitute a Change of Control
if the shareholders of TINC or such parent immediately prior to such transaction “beneficially own” (as
such term is defined in Rule 13d-3 and Rule 13d-5 under the Exchange Act), directly or indirectly, Voting
Stock representing more than 50% of the combined voting power of the New Parent immediately after
giving effect to such transaction.

“Change of Control Payment” means, with respect to Securities tendered pursuant to a Change of
Control Offer, an amount equal to 101% of the aggregate principal amount of the Securities repurchased
plus accrued and unpaid interest thereon, if any, to, but not including the date of repurchase.

“Change of Control Repurchase Event” means on any date during the 60-day period (which period
shall be extended so long as the rating of the Securities is under publicly announced consideration for a
possible downgrade by any of the Rating Agencies) (the “trigger period”) after the earlier of (1) the
occurrence of a Change of Control; or (2) public notice of the occurrence of a Change of Control or the
intention by the Company to effect a Change of Control, (i) in the event the Securities are rated Investment
Grade by at least two of the Rating Agencies prior to such public notice, the rating of the Securities by any
Rating Agency shall be below Investment Grade, (ii) in the event the Securities are rated below Investment
Grade by at least two of the Rating Agencies prior to such public notice, the rating of the Securities by any
Rating Agency shall be decreased by one or more categories or (iii) the Securities shall not be, or cease to
be, rated by at least one of the Rating Agencies; provided that, in each case, such event is in whole or in part
in connection with the Change of Control. Notwithstanding the foregoing, no Change of Control
Repurchase Event will be deemed to have occurred in connection with any particular Change of Control
unless and until such Change of Control has actually been consummated.

“Charter” means a charterparty between the Collateral Rig Operator and the Collateral Rig Owner
entered into from time to time, which, if entered into, shall provide that the rights of the Collateral Rig
Operator in and to the Collateral Rig and the other Collateral shall be subordinated to the Lien of the
Collateral Agent for the benefit of the Secured Creditors.

“Charter Account” means, in instances where there is a Charter in effect, the deposit account or
accounts of the Collateral Rig Owner or the Collateral Rig Operator designated as such from time to time by
the Collateral Rig Owner or the Collateral Rig Operator, as applicable, in the applicable Account and
Receivables Pledge Agreement into which all earnings, hires, freights, income and other sums payable to
the Collateral Rig Owner or the Collateral Rig Operator, as applicable, in respect of the Collateral Rig under
the Charter or otherwise derived from the Charter, are deposited.

“Code” means the Internal Revenue Code of 1986, as amended.

“Collateral” means all property (whether real or personal) with respect to which any security
interests have been granted (or purported to be granted) pursuant to any Security Document until the Lien
on such property has been released or terminated in accordance with this Indenture or the applicable
Security Document.




“Collateral Agent” means Truist Bank, acting in its capacity as Collateral Agent for the Secured
Creditors, and any successor Collateral Agent appointed hereunder pursuant to Section 12.06.

“Collateral and Guaranty Requirements” means the requirement that:

) each of Holdings, TINC and the Collateral Rig Owner shall have duly authorized,
executed and delivered to the Trustee this Indenture or a supplemental indenture substantially in the
form of Appendix D hereto, as applicable, pursuant to which such Person will become a Guarantor,
and the Securities Guarantee of such Person shall be in full force and effect;

2 on the Escrow Release Date and on each applicable date thereafter, each Equity
Pledgor shall have duly authorized, executed and delivered share or quota pledge agreements
substantially in the form of Appendix E-1 or Appendix E-2 or, to the extent the Collateral Rig
Owner or Collateral Rig Operator is formed under the laws of a State in the United States of
America, Appendix E-3, as applicable, with such changes to such forms as are necessary or
advisable to account for local law requirements (collectively, as modified, supplemented or
amended from time to time, each a “Share Pledge Agreement”), pursuant to which all of the Equity
Interests of the Collateral Rig Owner and Collateral Rig Operator (other than TBL or to the extent
that the Collateral Rig Owner is also a Collateral Rig Operator and other than any Equity Interests
of the Collateral Rig Operator owned by a Qualified Local Partner, if applicable at such time), shall
have been pledged to the Collateral Agent to secure the Notes Obligations and shall have (A) to the
extent such Equity Interests constitute possessory collateral, delivered to the Collateral Agent all the
pledged Equity Interests referred to therein (if applicable, by delivery of the original of share or
quota certificates), together with executed and undated transfer powers (if applicable) and other
customary ancillary documentation (such as registers of shareholders or quotaholders and of the
ultimate beneficial owner(s), in each case as applicable), in each case, to the extent necessary under
applicable laws to perfect the security interest granted pursuant to the applicable Share Pledge
Agreement, and (B) otherwise complied with all of the requirements set forth in the applicable
Share Pledge Agreement, including, if applicable, filing or causing to be filed appropriate Financing
Statements (Form UCC-1) for filing under the Uniform Commercial Code of each relevant
jurisdiction, or take such other actions required under the applicable Share Pledge Agreement, as
may be necessary or desirable to perfect the security interests purported to be created by such Share
Pledge Agreement;

3) on the Contract Commencement Date and on each applicable date thereafter, each
Collateral Rig Operator and/or the Collateral Rig Owner (to the extent that the Collateral Rig
Owner is also a Collateral Rig Operator) shall have (A) duly authorized, executed and delivered an
Account Pledge Agreement pursuant to which the Earnings Accounts shall have been pledged to the
Collateral Agent to secure the Notes Obligations and (B) duly complied with all requirements set
forth in such Account Pledge Agreement, including delivery of any notices or entry into any control
agreements required to perfect the security interests granted thereunder;

4 on the Contract Commencement Date and on each applicable date thereafter, the
Collateral Rig Operator shall have duly authorized, executed and delivered an assignment of
earnings substantially in the form of Appendix F-1 or, as it relates to a Collateral Rig Operator
formed under the laws of the Federative Republic of Brazil, Appendix F-2 hereto, in each case, with
such changes to such form (or such other forms) as are necessary or advisable to account for local
law requirements (in each case, as modified, supplemented or amended from time to time, each an
“Assignment of Earnings”), with respect to the Earnings, thereby granting a security interest in
favor of the Collateral Agent in all of the Collateral Rig Operator’s present and future “Earnings
Collateral” (used herein as defined in the Assignment of Earnings governed by the laws




of the State of New York, and including any similar term as defined in any Assignment of Earnings
governed by the laws of a different jurisdiction), and filed or caused to be filed appropriate
Financing Statements (Form UCC-1) for filing under the Uniform Commercial Code of each
relevant jurisdiction, or take such other actions required under the applicable Assignment of
Earnings, as may be necessary or desirable to perfect the security interests purported to be created
by such Assignment of Earnings, in each case, except to the extent otherwise provided in clause (5)
of this definition in relation to any Security Documents governed by the laws of the Federative
Republic of Brazil;

(5) solely with respect to the Security Documents that shall be governed by the laws of
the Federative Republic of Brazil, the Company shall deliver evidence within forty-five (45) days
after the Contract Commencement Date (which period may be extended by an additional forty-five
(45) days thereafter by notice from the Company to the Trustee and Collateral Agent), that such
Security Documents have been duly registered with the appropriate Registry of Deeds and
Documents (Registro de Titulos e Documentos) in Brazil, and perfected according to the laws of the
Federative Republic of Brazil;

(6) on the Escrow Release Date and on each applicable date thereafter, the Collateral
Rig Owner and/or any other relevant Member of the Consolidated Group (other than the Collateral
Rig Operator) shall have duly authorized, executed and delivered an assignment of insurances
substantially in the form of Appendix G with such changes to such form (or such other forms) as
are necessary or advisable to account for local law requirements (as modified, supplemented or
amended from time to time, each an “Assignment of Insurances”) with respect to all insurance
policies for the Collateral Rig that insure physical damage to the Collateral Rig, thereby granting a
lien in favor of the Collateral Agent on all of the Collateral Rig Owner’s and/or Member of the
Consolidated Group’s present and future “Insurance Collateral” (used herein as defined in such
Assignment of Insurances);

) on the Escrow Release Date and on each applicable date thereafter, the Collateral
Rig Owner shall have duly authorized, executed and delivered, and caused to be recorded in the
appropriate vessel registry a Collateral Rig Mortgage substantially in the form of Appendix H with
respect to the Collateral Rig and the Collateral Rig Mortgage shall be effective to create in favor of
the Collateral Agent a legal, valid and enforceable first priority lien in favor of the Collateral Agent
upon the Collateral Rig, subject only to Permitted Collateral Liens;

8) On the Contract Commencement Date and on each applicable date thereafter, the
Collateral Rig Owner (unless the Collateral Rig Owner is the sole Collateral Rig Operator such that
there is no Charter) shall have duly authorized, executed and delivered an Assignment of Charter
substantially in the form of Appendix I (as modified, supplemented or amended from time to time,
each an “Assignment of Charter”) with respect to its rights and all amounts due to it under the
Charter for the Collateral Rig;

9 On the Contract Commencement Date and on each applicable date thereafter, the
Collateral Rig Owner and the Collateral Rig Operator (other than TBL) shall have (A) duly
authorized, executed and delivered an Account and Receivables Pledge Agreement pursuant to
which the Charter Account (unless (x) the Collateral Rig Owner is the sole Collateral Rig Operator
such that there is no Charter Account, (y) the Charter Account is the same account as any Earnings
Account of the Collateral Rig Owner, or (z) the grantor thereunder is the charteree under the
Charter) and all intercompany receivables owing to the Collateral Rig Owner and/or the Collateral
Rig Operator (other than TBL) from time to time shall have been pledged to the Collateral Agent to
secure the Notes Obligations and (B) duly complied with all requirements set forth in such




Account and Receivables Pledge Agreement, including delivery of any notices or entry into any
control agreements required to perfect the security interests granted thereunder;

(10)  on the Contract Commencement Date and on each applicable date thereafter, each
Collateral Rig Operator shall have duly authorized, executed and delivered an Assignment of
Insurances with respect to all insurance policies for the Collateral Rig that insure physical damage
to the Collateral Rig, thereby granting a lien in favor of the Collateral Agent on all of such
Collateral Rig Operator’s Insurance Collateral;

(11)  on the Escrow Release Date, on the Contract Commencement Date and on each
applicable date thereafter, the Collateral Grantors shall have filed or caused to be filed appropriate
Financing Statements (Form UCC-1) for filing under the Uniform Commercial Code of each
relevant jurisdiction as may be necessary or desirable based on advice of local counsel to perfect the
security interests purported to be created by such Assignment of Charter (unless the Collateral Rig
Owner is the sole Collateral Rig Operator and there is no Charter), Assignment of Earnings,
Assignment of Insurances, any Share Pledge Agreement, and the Account and Receivables Pledge
Agreement, in each case, to the extent applicable with respect to the law governing such
agreements;

(12)  all filings, deliveries of instruments and other actions necessary to perfect and
preserve the security interests described in clauses (2) through (11) above shall have been duly
effected (including for the avoidance of doubt in respect of any such security interest granted
pursuant to a Security Agreement governed by the laws of the Federative Republic of Brazil, such
actions described in Section 12.01(b)) and the Collateral Agent shall receive evidence thereof
substantially concurrently therewith;

(13)  on the Escrow Release Date and on each applicable date thereafter, the Collateral
Agent shall have received each of the following:

(A) certificates of ownership or encumbrance (or similar certificates) from
appropriate authorities evidencing that the Collateral Rig is registered in the name of the
Collateral Rig Owner in the register of an applicable Acceptable Flag Jurisdiction and that
the Collateral Rig is free from Liens other than Permitted Collateral Liens;

(B) a class certificate (or interim class certificate) from an Acceptable
Classification Society indicating that the Collateral Rig meets the criteria specified in
Section 4.17(a);

© if applicable, a copy of each of the document of compliance, the safety
management certificate, the international ship security certificate and all other material ISM
Code and ISPS Code documentation for the Collateral Rig, together with such agreements
that provide for the use by the Collateral Rig Operator of the applicable management
systems of Holdings or an Affiliate of Holdings;

(D) a letter from the Collateral Rig Owner’s marine insurance broker, which
shall be an internationally recognized marine insurance broker such as but not limited to
Aon, Lockton, McGriff, JLT, Willis or Marsh, with respect to the insurance maintained by
the Note Parties in respect of the Collateral Rig, (x) certifying that such insurances (i) are
placed with such insurance companies and/or underwriters and/or clubs, in such amounts,
against such risks, and in such form, as are customarily insured against by similarly situated
insureds for the protection of the Collateral Agent as secured party and mortgagee and (ii)




conform with the insurance requirements of Section 4.08 and (y) including certificates of
insurance with respect to the Insurances required by Section 4.08; and

(E) an Officer’s Certificate certifying that the requirements in the immediately
preceding clauses (A) through (D) have been satisfied; and

(14) on the Escrow Release Date, on the Contract Commencement Date and in
connection with any designation of a new Collateral Rig Operator, Fundamental Change, Collateral
Rig Substitution, Drilling Contract Substitution or Flag Jurisdiction Transfer or any other transfers
of the Collateral Rig or Drilling Contract in accordance with Section 4.29, the Collateral Agent
shall have received legal opinions addressed to the Collateral Agent from counsel to the relevant
Note Parties and/or Collateral Agent in each applicable jurisdiction and covering matters consistent
in scope (to the extent relevant) with the legal opinions delivered to the Collateral Agent on the
Issue Date or the Escrow Release Date (as applicable) including with respect to existence, good
standing, due authorization, execution, governmental approvals, entry into any relevant Security
Documents, creation and perfection of the applicable Liens granted pursuant thereto, and, if
applicable, enforceability of New York choice of law and New York judgment by the applicable
local courts, together with an Officer’s Certificate confirming that the requirements in the
immediately preceding clauses (1) through (13) remain satisfied and that the Collateral Agent is
authorized to enter into the applicable Security Documents in connection therewith.

“Collateral Grantor” means the Equity Pledgor, the Collateral Rig Owner, the Collateral Rig
Operator and each other Subsidiary of Holdings that becomes a party to a Security Document in connection
with a Fundamental Change of the Equity Pledgor, the Collateral Rig Owner or the Collateral Rig Operator,
a Collateral Rig Substitution, a Drilling Contract Substitution or a Flag Jurisdiction Transfer.

“Collateral Rig” means, at any time, as applicable, (i) the ultra-deepwater drillship “DEEPWATER
AQUILA” or (ii) each Acceptable Rig that has replaced the previous Collateral Rig pursuant to a Collateral
Rig Substitution. For the avoidance of doubt, following a Collateral Rig Substitution, the Rig replaced as a
Collateral Rig by an Acceptable Rig shall no longer constitute a Collateral Rig.

“Collateral Rig Indebtedness” means, as of any date of determination and without duplication, the
(a) sum of all Indebtedness that is secured by a Lien on any Collateral, including the Securities minus (b)
the amount on deposit in the Debt Service Reserve Account in excess of amounts required to be held therein
for future interest payments.

“Collateral Rig Ieverage Ratio” means, as of any date of determination, the ratio of (a) Collateral
Rig Indebtedness on such date to (b) Collateral Rig Net Income for the most recently ended four full
consecutive fiscal quarters ended on or immediately prior to such date.

“Collateral Rig Mortgage” means a first preferred or priority mortgage, as the case may be, and
deed of covenants, if applicable, substantially in the form of Appendix H, as such mortgage (and deed of
covenants, as applicable) may be amended, modified or supplemented from time to time in accordance with
the terms hereof and thereof, in each case granted by the Collateral Rig Owner in favor of the Collateral
Agent, as security trustee and/or as mortgagee.




“Collateral Rig_Net Income” means, for any period (subject to the last two sentences of this
definition), an amount equal to:

@)) the combined revenue of the Collateral Rig Owner and the Collateral Rig Operator
attributable to the Collateral Rig (including, for the avoidance of doubt, such revenue related to the
Drilling Contract) for such period, plus

2 to the extent the Collateral Rig has not earned revenue under a Drilling Contract for
all or any portion of such period (as a result of not having a Drilling Contract during such period or
having a Drilling Contract terminated or expired during such period), the amount of revenue
estimated by Holdings in good faith to be realized as the result of the execution of any Drilling
Contract or other definitive agreement awaiting execution, provided that Holdings has a reasonable
good faith belief such other definitive agreement will result in an executed Drilling Contract, in
either case in respect of which the Collateral Rig is expected to commence work within 9 months of
such execution or definitive agreement (in each case, calculated on a pro forma basis as though such
revenue had been realized on the first day of such period (or if a Drilling Contract for such
Collateral Rig was so terminated or expired, the first day following such termination or expiration),
net of the amount of actual revenues realized during such period from such new Drilling Contract or
definitive agreement with respect to the Collateral Rig), plus

3) to the extent deducted pursuant to clause (4) below, any Reactivation Costs, any
expenses incurred in connection with a Collateral Rig shutdown, maintenance or capital expenditure
or the costs of any scheduled surveys during such period, in each case, incurred during the period
following the completion or expiration of the Petrobras Drilling Contract, minus

4 operating expenses attributable to the Collateral Rig for such period (including
allocated overhead expenses).

Collateral Rig Net Income shall be annualized for the three fiscal quarters ending December 31, 2024,
March 31, 2025 and June 30, 2025 (such annualization to be calculated as follows: for the period ended
December 31, 2024, the amount for such quarter shall be multiplied by four; for the period ended March 31,
2025, the amount for the two quarters then ended shall be multiplied by two; and for the period ended
June 30, 2025, the amount for the three quarters then ended shall be multiplied by four thirds). For the
avoidance of doubt, references in this definition to the Collateral Rig Owner and the Collateral Rig Operator
shall include their respective predecessors that are Subsidiaries of Holdings and owned and/or operated the
Collateral Rig.

“Collateral Rig_Operator” means, initially, TBL and LDWA, and thereafter any other Wholly-
Owned Subsidiary of Holdings that becomes an operator of the Collateral Rig in accordance with
Section 4.29 and to whom Earnings are paid. For the avoidance of doubt, at any time (a) the Collateral Rig
Operator may also be the Collateral Rig Owner, provided that the applicable Collateral and Guarantee
Requirements are satisfied and (b) there may be more than one Collateral Rig Operator, provided that the
applicable Collateral and Guarantee Requirements are satisfied with respect to each such Collateral Rig
Operator, and at any time there is more than one Collateral Rig Operator, any reference herein to the
Collateral Rig Operator shall be a reference to each Collateral Rig Operator.

“Collateral Rig Owner” means, initially, TDWA and thereafter any other Wholly-Owned Subsidiary
of Holdings that acquires ownership of the Collateral Rig in accordance with Section 4.29. For the
avoidance of doubt, the Collateral Rig Owner may also be the Collateral Rig Operator, provided that the
applicable Collateral and Guarantee Requirements are satisfied.
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“Collateral Rig_Substitution” means the exchange of the Collateral Rig for an Acceptable Rig,
whether or not concurrent with a change of the Collateral Rig Owner; provided that, (i) in each case, the
Collateral and Guaranty Requirements shall have been satisfied respect to such Acceptable Rig on or prior
to the date on which the Collateral Rig Substitution occurs; (ii) TINC shall have given the Trustee not less
than 30 days (or such shorter period permitted by the Trustee in its discretion) prior written notice before a
Collateral Rig Substitution shall be effective; and (iii) the Company shall have executed and delivered to the
Collateral Agent an Officer’s Certificate certifying that the replacement rig or drillship constitutes an
“Acceptable Rig” under the Indenture.

“Company” means the party named as such in this Indenture until a successor replaces it and,
thereafter, means the successor.

“Consolidated Affiliates” means those Affiliates of Holdings that are not Subsidiaries of Holdings,
but are variable interest entities whose accounts are consolidated with those of Holdings under GAAP.

“Consolidated Group” means, collectively, Holdings and its Subsidiaries and Consolidated
Affiliates. Each Person that is Holdings or a Subsidiary or Consolidated Affiliate thereof included in the
Consolidated Group at any time is referred to herein as a “Member of the Consolidated Group.”

“Consolidated Net Tangible Assets” means the total amount of Holdings’ assets (less reserves and
other properly deductible items) after deducting current liabilities (other than those that are extendable at
Holdings’ option to a date more than 12 months after the date the amount is determined), goodwill and other
intangible assets shown in Holdings’ most recent consolidated balance sheet prepared in accordance with
GAAP.

“Contract Commencement Date” means the date which is five (5) Business Days prior to the date
upon which the Collateral Rig is operating and earning the dayrate under and in accordance with the
Drilling Contract.

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction
of the management or policies of a Person, whether through the ability to exercise voting power, by contract
or otherwise. “Controlling” and “Controlled” have meanings correlative thereto.

“Corporate Trust Office” means the principal office of the Trustee at which at any time its corporate
trust business shall be administered, which office at the date hereof is located at Truist Bank, Corporate
Trust & Escrow Services, Attn: Client Manager: Patrick Giordano - Vice President, 2713 Forest Hills Rd,
Building #2, 2nd Fl., Wilson, North Carolina 27893, or such other address as the Trustee may designate
from time to time by notice to the Holders and the Company, or the principal corporate trust office of any
successor Trustee (or such other address as such successor Trustee may designate from time to time by
notice to the Holders and the Company).

“Credit Facilities” means one or more debt facilities, including the Revolving Credit Facility, or
other financing arrangements (including, without limitation, commercial paper facilities or indentures)
providing for revolving credit loans, term loans, letters of credit or other long-term indebtedness, including
any notes, mortgages, guarantees, collateral documents, instruments and agreements executed in connection
therewith, and any amendments, supplements, modifications, extensions, renewals, restatements or
refundings thereof and any indentures or credit facilities or commercial paper facilities that replace, refund
or refinance any part of the loans, notes, other credit facilities or commitments thereunder, including any
such replacement, refunding or refinancing facility or indenture that increases the amount permitted to be
borrowed thereunder or alters the maturity thereof (provided that such increase in borrowings is permitted
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under Section 4.06) or adds Subsidiaries as additional borrowers or guarantors thereunder and whether by
the same or any other agent, lender or group of lenders.

“Currency Rate Protection Agreement” means any foreign currency exchange and future
agreements, arrangements and options designed to protect against fluctuations in currency exchange rates.

“Debt Service Reserve” means, as of any date of determination, an amount equal to the sum of (a)
the amount required to be applied to a mandatory redemption of the Securities on the next scheduled interest
payment date in accordance with Section 3.09(a) plus (b) all interest that is scheduled to be paid by the
Company under this Indenture during the immediately succeeding six months; provided, that such amount
shall be increased to (i) 1.5 times the amount required to be applied to a mandatory redemption of the
Securities on the next scheduled interest payment date in accordance with Section 3.09(a) plus (ii) all
interest that is scheduled to be paid by the Company under this Indenture during the immediately
succeeding nine months if (x) there is a casualty event (other than an Event of Loss) with respect to the
Collateral Rig in excess of $50,000,000, until such time as the Collateral Rig is repaired and operational
under the applicable Drilling Contract, or (y) Petrobras (or any other entity that is the counterparty under the
Drilling Contract) is more than 90 days late with respect to the making of payments under the Drilling
Contract in an aggregate amount in excess of $30,000,000.

“Debt Service Reserve Account” means an account established in the name of the Trustee and
maintained for purpose of holding the Debt Service Reserve and any other amounts deposited therein
pursuant to any Note Document or at the option of any Note Party, in each case in accordance with the
terms of Section 7.10.

“Deed of Quiet Enjoyment” means (a) with respect to any Drilling Contract in effect as of the Issue
Date, a letter of undertaking or deed of quiet enjoyment by and among the Collateral Rig Operator, the
counterparty under the Drilling Contract and the Collateral Agent entered into from time to time
substantially in the form of Appendix K, in each case, with such changes to such form as are necessary or
advisable to account for local law requirements or that are required by the counterparty under a Drilling
Contract and (b) with respect to any other Drilling Contract with respect to the Collateral Rig, a letter of
undertaking or the deed of quiet enjoyment by and among the counterparty under such Drilling Contract, the
Collateral Agent and the other parties thereto, if any, as required by the counterparty under such Drilling
Contract.

“Default” means any event which is, or after notice or passage of time or both would be, an Event
of Default.

“Definitive Security” means a certificated Security registered in the name of the Holder thereof and
issued in accordance with Section 2.3 to Appendix A of this Indenture, in substantially the form of a Global
Security hereto except that such Security shall not bear the Global Security Legend and shall not have the
“Schedule of Exchanges of Interests in the Global Security” attached thereto.

“Depositary” means, with respect to the Securities issuable or issued in whole or in part in global
form, the Person specified in Section 2.03 as the Depositary with respect to the Securities, and any and all
successors thereto appointed as depositary hereunder and having become such pursuant to the applicable
provisions of this Indenture.

“Drilling_Contract” means, at any time, as applicable, (a) collectively (I) that certain charter
contract No. 5900.0124972.23.2 between LDWA and Petrobras and (IT) that certain service contract No.
5900.0124973.23.2 between TBL and Petrobras, in each case for the provision of and/or the provision of
services with respect to the Collateral Rig (in each case, as may be amended, restated or modified from time
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to time), including as the same may be (i) assigned to any other Person, so long as Petrobras or any of its
Affiliates remains liable in respect of all of such Person’s obligations thereunder, (ii) assigned to any Person
that, at both the execution of such assignment and the date that drilling operations commence pursuant to
such assignment, (x) is an Investment Grade Counterparty or (y) whose obligations under the Drilling
Contract are fully and unconditionally guaranteed by a parent that is an Investment Grade Counterparty, or
(iii) assigned for a period not to exceed one year to any Person that (x) agrees to prepay, and prepays, prior
to commencement of drilling operations for such Person, to the Collateral Rig Operator the aggregate
dayrate associated with the lesser of (A) the assignment term and (B) at least 90 days (in each case less any
portion of the aggregate dayrate that Petrobras or any Affiliate thereof remains obligated to pay under the
Drilling Contract), which prepayment funds the Collateral Rig Operator agrees to have deposited into the
Earnings Account and to treat as though a Blocking Notice pursuant to Section 4.15 was in effect with
respect thereto for the duration of such assignment (without the need to provide any Blocked Period
Withdrawal Certificate to withdraw funds from the Earnings Account, but using proceeds in the Earnings
Account solely for the purposes permitted during a Blocked Period), and (y) during such assignment period,
places and maintains the Required Operator Insurance with the Collateral Rig Operator and the Collateral
Agent named as additional insureds; provided, that in the case of any assignment described in clauses (ii) or
(iii), no subsequent assignment pursuant to any of clauses (ii) or (iii) may be made until the Drilling Rig has
operated under contract for Petrobras or any Affiliate thereof for a subsequent period of at least 90
consecutive days; (b) each Acceptable Drilling Contract that has replaced the previous Drilling Contract
pursuant to a Drilling Contract Substitution; and (c) following the expiration or completion of the Drilling
Contract described in clause (a) of this definition (as may be replaced by an Acceptable Drilling Contract
pursuant to clause (b) of this definition), any other contractual arrangement for the hiring and chartering of
the Collateral Rig, in each case, as amended or otherwise modified from time to time. Prior to any
assignment under clauses (ii) or (iii) of this definition, Holdings will cause to be delivered to the Trustee
and the Collateral Agent an Officer’s Certificate certifying that the applicable conditions to such assignment
have been satisfied, along with copies of documentation relating to such assignment as the Trustee shall
reasonably request. Any reference in this definition to an “assignment” of the Drilling Contract may
include both an assignment of rights and obligations by the assignor, and such assignment may be
documented as a novation of the Drilling Contract to the extent necessary under applicable law; provided
that such novation is temporary in nature and includes an automatic reversion to the assignor upon the
completion of the term specified in such novation.

“Drilling_Contract Substitution” means the exchange of the Drilling Contract for an Acceptable
Drilling Contract, whether or not concurrent with a Collateral Rig Substitution; provided that, (i) a Deed of
Quiet Enjoyment shall have been executed and delivered to the Collateral Agent on or prior to the date on
which the Drilling Contract Substitution occurs; (ii) TINC shall have given the Trustee not less than 30 days
(or such shorter period permitted by the Trustee in its discretion) prior written notice to the Trustee before a
Drilling Contract Substitution shall be effective; and (iii) the Company shall have executed and delivered to
the Collateral Agent an Officer’s Certificate certifying that the replacement drilling contract constitutes an
“Acceptable Drilling Contract” under the Indenture.

“DSME” means Daewoo Shipbuilding & Marine Engineering Co., Ltd.

“Earnings” means (i) all freight, hire, income and passage moneys payable to the Collateral Rig
Operator as a consequence of the operation of the Collateral Rig, including without limitation all payments
under the Drilling Contract, including any termination payments or settlement payments in respect thereof,
(ii) any claim under any guarantee in respect of the Drilling Contract or otherwise related to freight, hire,
income or passage moneys, in each case payable to the Collateral Rig Operator as a consequence of the
operation of the Collateral Rig, (iii) any other money whatsoever due or to become due to the Collateral Rig
Operator in relation to the Drilling Contract and (iv) any other money received directly or indirectly under
the Drilling Contract by the Collateral Rig Operator.
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“Earnings Account” means the deposit account or accounts of the Collateral Rig Operator
designated as such from time to time by the Collateral Rig Operator in the applicable Account Pledge
Agreement into which all Earnings derived from the Drilling Contract are deposited or transferred to in
accordance with Section 4.33.

“Environmental Law” means any federal, state or local statute, law, rule, regulation, ordinance,
code, policy or rule of common law now or hereafter in effect, including any judicial or administrative
order, consent, decree or judgment, relating to pollution or protection of the environment, health, safety or
natural resources, in each case, relating to the use, handling, transportation, treatment, storage, disposal,
release or discharge of any Hazardous Materials.

“Escrow Agent” means Truist Bank, in its capacity as escrow agent under the Escrow Agreement.

“Escrow Agreement” means that certain escrow agreement, dated as of the Issue Date, by and
among the Company, Holdings, the Trustee and the Escrow Agent.

“Escrow Release Certificate” has the meaning specified in Section 14.02.

“Escrow Release Date” has the meaning specified in Section 14.02; provided, however, that if the
conditions to the Escrow Release are satisfied on the Issue Date and the parties do not enter into the Escrow
Agreement pursuant to Section 14.01(a), references to the “Escrow Release Date” shall refer to the “Issue
Date.”

“Equity Interests” of any Person means any and all shares, interests, rights to purchase, warrants,
options, participations or other equivalents of or interests in (however designated) equity of such Person,
including any preferred stock, any limited or general partnership interest and any limited liability company
membership interest, but excluding any debt security that is convertible into, or exchangeable for, such
interests in equity.

“Equity Pledgor” means, (i) as of the Issue Date, in the case of TDWA, Transocean Rig Ventures
Limited, a Cayman Islands exempted company and in the case of LDWA, TDWA and/or (ii) after the Issue
Date, any other Wholly-Owned Subsidiary of Holdings that directly owns the Equity Interests of the
Collateral Rig Owner and/or a Collateral Rig Operator (other than any Equity Interests of TBL, which shall
not be pledged at any time, or the Equity Interests of any Collateral Rig Operator owned by a Qualified
Local Partner, if applicable at such time).

“Escrow Account” has the meaning specified in Section 14.01(a).
“Escrow Release” has the meaning specified in Section 14.02.
“Escrowed Property” has the meaning specified in Section 14.01(a).

“Event of L.oss” means any of the following events: (x) the actual or constructive total loss of the
Collateral Rig or the agreed or compromised total loss of the Collateral Rig; or (y) the capture,
condemnation, confiscation, requisition for title and not hire, purchase, seizure or forfeiture of, or any
taking of title to, the Collateral Rig. An Event of Loss shall be deemed to have occurred: (i) in the event of
an actual loss of the Collateral Rig, at the time and on the date of such loss or if that information is not
known at noon Greenwich Mean Time on the date which the Collateral Rig was last heard from; (ii) in the
event of damage which results in the constructive or compromised or arranged total loss of the Collateral
Rig, at the time and on the date on which notice claiming the loss of the Collateral Rig is given to the
insurers; or (iii) in the case of an event referred to in clause (y) above, at the time and on the date on which
such event
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is expressed to take effect by the Person making the same. Notwithstanding the foregoing, if the Collateral
Rig shall have been returned to any Note Party following any event referred to in clause (y) above prior to
the date upon which payment is required to be made under Section 3.09(b), no Event of Loss shall be
deemed to have occurred by reason of such event.

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.
“Existing Account” has the meaning specified in Section 4.33.

“Existing Unsecured Notes Subsidiary Guarantor” means any Senior Guaranteed Notes Subsidiary
Guarantor and any Priority Unsecured Notes Subsidiary Guarantor.

“Fitch” means Fitch Ratings Ltd. or any successor to the rating agency business thereof.

“Flag _Jurisdiction Transfer” means the transfer of the registration and flag of the Collateral Rig
from one Acceptable Flag Jurisdiction to another Acceptable Flag Jurisdiction, provided that the following
conditions are satisfied with respect to such transfer:

@)) On each Flag Jurisdiction Transfer Date, the Collateral Rig Owner shall have duly
authorized, executed and delivered, and caused to be recorded (or made arrangements for the
recordation substantially simultaneously with such date) in the vessel registry of the Acceptable
Flag Jurisdiction where the Collateral Rig is being transferred a Collateral Rig Mortgage with
respect to the Collateral Rig and the Collateral Rig Mortgage shall be effective to create in favor of
the Collateral Agent a legal, valid and enforceable first preferred ship mortgage or first priority
statutory mortgage, as the case may be, in and lien upon the Collateral Rig, subject only to
Permitted Collateral Liens. All filings, deliveries of instruments and other actions necessary to
perfect and preserve such security interests shall have been duly effected and the Collateral Agent
shall receive evidence thereof substantially concurrently therewith.

) On each Flag Jurisdiction Transfer Date, the Trustee shall have received from
counsel to the Collateral Rig Owner practicing in those jurisdictions in which the Collateral Rig is
registered after giving effect to the Flag Jurisdiction Transfer and Collateral Rig Owner is
organized, opinions which shall be addressed to the Trustee and the Collateral Agent and dated such
Flag Jurisdiction Transfer Date, which shall (x) be in form and substance reasonably acceptable to
the Trustee and (y) cover the perfection of the liens granted pursuant to the Collateral Rig Mortgage
and such other matters incident thereto as the Trustee may reasonably request.

3 Substantially simultaneously with each Flag Jurisdiction Transfer Date the Trustee
shall have received (x) a certificate of ownership issued by the registry of the applicable Acceptable
Flag Jurisdiction showing the registered ownership of the Collateral Rig transferred on such date in
the name of the Collateral Rig Owner and (y) a certificate of ownership and encumbrance or, as
applicable a transcript of registry with respect to the Collateral Rig indicating no record liens other
than Liens in favor of the Collateral Agent and Permitted Collateral Liens.

4) On or prior to each Flag Jurisdiction Transfer Date, the Trustee shall have received
a certificate, dated the Flag Jurisdiction Transfer Date, signed by an Officer, member, general
partner or attorney in fact of the Collateral Rig Owner, certifying that (A) all necessary
governmental (domestic and foreign) and third party approvals and/or consents in connection with
the Flag Jurisdiction Transfer being consummated on such date and otherwise referred to herein
shall have been obtained and remain in effect or that no such approvals and/or consents are required
and (B) there exists no judgment, order, injunction or other restraint prohibiting or imposing
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materially adverse conditions upon such Flag Jurisdiction Transfer or the other transactions
contemplated by this Indenture.

5) On each Flag Jurisdiction Transfer Date, the Collateral and Guaranty
Requirements, as applicable, for the Collateral Rig shall have been satisfied.

(6) On each Flag Jurisdiction Transfer Date, no Event of Default has occurred and is
continuing.
@) On each Flag Jurisdiction Transfer Date, the Collateral Agent has received an

Officer’s Certificate confirming that the requirements set forth in the immediately preceding
clauses (1) through (6) have been satisfied and that the Collateral and Guaranty Requirements
continue to be satisfied.

“Flag Jurisdiction Transfer Date” shall mean the date on which a Flag Jurisdiction Transfer occurs.

“Fleet Status Report” means the Fleet Status Report issued by Holdings, which includes drilling
contract information and drilling status for every Rig in the fleet of Holdings.

“Funded Debt” means Indebtedness Incurred by a Priority Unsecured Notes Subsidiary Guarantor
maturing by its terms more than one year after its creation which indebtedness is classified as long term
debt under GAAP, and ranks at least pari passu with TINC’s senior unsecured Indebtedness.

“Fundamental Change” has the meaning specified in Section 4.13.

“GAAP” means generally accepted accounting principles in the United States set forth in the
statements and pronouncements of the Financial Accounting Standards Board or in such other statements by
such other entity as have been approved by a significant segment of the accounting profession, which are in
effect as of the date of determination.

“Global Security Legend” means the legend set forth in Section 2.3(e)(3) of Appendix A to this
Indenture, which is required to be placed on all Global Securities issued under this Indenture.

“Guarantee” means any obligation, contingent or otherwise, of any Person directly or indirectly
guaranteeing any Indebtedness or other obligation of any other Person and any obligation, direct or indirect,
contingent or otherwise, of such Person:

@)) to purchase or pay (or advance or supply funds for the purchase or payment of)
such Indebtedness or other obligation of such other Person (whether arising by virtue of partnership
arrangements, or by agreement to keep-well, to purchase assets, goods, securities or services, to
take-or-pay, or to maintain financial statement conditions or otherwise); or

2 entered into for the primary purpose of assuring in any other manner the obligee of
such Indebtedness or other obligation of the payment thereof or to protect such obligee against loss
in respect thereof (in whole or in part);

provided, however, that the term “Guarantee” shall not include endorsements for collection or deposit in the
ordinary course of business. The term “Guarantee” used as a verb has a corresponding meaning.

“Guarantors” means (i) Holdings, (ii) TINC and (iii) any Collateral Rig Owner (so long as such

entity owns the Collateral Rig), in each case, together with their respective successors and assigns until the
Securities Guarantee of such Person has been released in accordance with the provisions of this Indenture.
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“Hazardous Material” has the meaning ascribed to such term in the Comprehensive Environmental
Response Compensation and Liability Act of 1980, as amended by the Superfund Amendments and
Reauthorization Acts of 1986, and shall also include petroleum, including crude oil or any fraction thereof,
petroleum distillates, asbestos and asbestos containing materials, polychlorinated biphenyls or any other
substance defined as “hazardous” or “toxic” or words with similar meaning and effect under any
Environmental Law applicable to the Company, the Collateral Rig Owner or the Collateral Rig Operator.

“Holder” means the Person in whose name a Security is registered on the Registrar’s books.

“Holdings” means Transocean Ltd., a Swiss corporation (Aktiengesellschaft) with its registered
office at Turmstrasse 30, 6312 Steinhausen, Canton of Zug, Switzerland and the direct or indirect sole
shareholder of TINC, the Collateral Rig Owner, each Equity Pledgor, the Collateral Rig Operators and the
Company as of the Issue Date.

“Incur” means issue, assume, Guarantee, incur or otherwise become liable for. The term
“Incurrence” when used as a noun shall have a correlative meaning.

“Indebtedness” means all obligations for borrowed money represented by notes, bonds, debentures
or similar evidence of indebtedness and obligations for borrowed money evidenced by credit, loan or other
like agreements.

“Indenture” means this Indenture as amended, supplemented or otherwise modified from time to
time.

“Indirect Participant” means a Person who holds a beneficial interest in a Global Security through a
Participant.

“Interest Rate Protection Agreement” means any interest rate swap, interest rate cap, interest rate
collar, or other interest rate hedging agreement or arrangement designed to protect against fluctuations in
interest rates.

“Investment Grade” means a rating of Baa3 or better by Moody’s (or its equivalent under any
successor rating categories of Moody’s); a rating of BBB- or better by S&P (or its equivalent under any
successor rating categories of S&P); and a rating of BBB- or better by Fitch (or its equivalent under any
successor rating categories of Fitch).

“Investment Grade Counterparty” means any Person that has a corporate, family or long-term
unsecured debt credit rating (as applicable) that is Investment Grade from at least two of the Rating
Agencies.

“Issue Date” means October 11, 2023.

“LDWA” means Liquila DWA LLC, a limited liability company organized in Hungary with its
registered office at H-2724 Ujlengyel, Pet6fi Sandor utca 40, Hungary.

“Legal Holiday” means a Saturday, Sunday or other day on which banking institutions are not
required by law or regulation to be open in the State of New York.

“Lien” means any mortgage, pledge, lien, encumbrance, charge or security interest.
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“Make-Whole Premium” shall mean, with respect to any Securities on any applicable date of
repayment following acceleration of the Securities or redemption on or prior to September 30, 2025, the
greater of:

(D 1% of the principal amount of the Securities being repaid following acceleration of
the Securities (including following a bankruptcy event of default) or redeemed; and

2 if such repayment or redemption occurs on or prior to September 30, 2025, an
amount equal to the excess, if any, of (a) the present value (at such date of repayment or
redemption) of the sum of (i) 104.00% of the principal amount of the Securities being repaid
following acceleration of the Securities (including following a bankruptcy event of default) or
redeemed at September 30, 2025 plus (ii) all required payments of interest on the Securities being
repaid or redeemed, in each case, through September 30, 2025 (excluding accrued and unpaid
interest to the date of repayment or redemption and any interest accruing at the default rate) over (b)
the principal amount of the Securities being repaid or redeemed.

The present value shall be calculated using a discount rate equal to the Treasury Rate plus 50 basis
points. The Make-Whole Premium will be calculated by the Company in accordance with the formula set
forth above.

“Master Services Agreement” means that certain Master Services Agreement, effective as of
January 1, 2008, by and among Transocean Offshore Deepwater Drilling Inc., GlobalSantaFe Corporate
Services Inc., TINC and certain Affiliates (as defined therein) of Transocean Offshore Deepwater Drilling
Inc. party thereto from time to time, as amended.

“Material Adverse Effect” means a material adverse effect on (i) the business, assets, financial
condition or results of operations of the Company, Holdings and other Members of the Consolidated Group,
taken as a whole, (ii) the Company’s or any Guarantor’s ability to perform any of its payment obligations
under this Indenture or the other Note Documents, or (iii) the rights and remedies of the Trustee, the
Collateral Agent and/or the Holders under this Indenture and the other Note Documents.

“Maturity”, when used with respect to any Security, means the date on which the principal of such
Security or an installment of principal becomes due and payable as therein or herein provided, whether at
the Stated Maturity or by declaration of acceleration, automatic acceleration in accordance with
Section 6.02 hereof, notice of redemption, exercise of a Holder’s option to require the Company to purchase
or repay the Security, or otherwise.

“Maturity Date” means September 30, 2028.

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

“Non-Recourse Debt” means (i) any Indebtedness Incurred by any Project Financing Subsidiary to
finance the acquisition, improvement, design, engineering, construction, development, completion,
maintenance or operation of, or otherwise to pay costs and expenses relating to or Incurred in connection
with the foregoing for, any Rig, which Indebtedness does not provide for recourse against Holdings, TINC
or any other Member of the Consolidated Group (other than to such Project Financing Subsidiary with
respect to customary non-recourse exceptions, and such recourse as exists under a Performance Guarantee
given for the benefit of such Project Financing Subsidiary) or any property or asset of Holdings, TINC or
any other Member of the Consolidated Group (other than equity interests of, and such Rig and related assets
of, such Project Financing Subsidiary, and such recourse as exists under a Performance Guarantee given
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for the benefit of such Project Financing Subsidiary) and (ii) any Refinancing of such Indebtedness that
does not increase the outstanding principal amount thereof (other than to pay costs Incurred in connection
therewith and the capitalization of any interest, fees or premium) at the time of the Refinancing, increase the
property subject to any Lien securing such Indebtedness, or provide for recourse against any other Member
of the Consolidated Group.

“Note Documents” means this Indenture, the Securities, the Securities Guarantees, each Deed of
Quiet Enjoyment and each Security Document, in each case, as amended, modified, renewed, restated or
replaced, in whole or in part, from time to time.

“Note Party” means each of (i) the Company, (ii) Holdings, (iii) TINC, (iv) the Collateral Grantors
and (v) each Guarantor.

“Notes Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties
of, the Company or any other Note Party arising under this Indenture, the Securities, the Securities
Guarantees and the Security Documents (including all principal, premium (including the Make-Whole
Premium), interest, penalties, fees, charges, expenses, indemnifications, reimbursement obligations,
damages, guarantees, and other liabilities or amounts payable or arising thereunder), whether direct or
indirect (including those acquired by assumption), absolute or contingent, due or to become due, now
existing or hereafter arising and including interest and fees that accrue after the commencement by or
against the Company or any other Note Party of any proceeding in bankruptcy or insolvency law naming
such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed
claims in such proceeding.

“Offering Memorandum” means the offering memorandum dated as of September 26, 2023 relating
to the offering of the Securities on the Issue Date.

“Officer” means, with respect to any Person, any one of the Chief Executive Officer, the Chief
Financial Officer, the Chairman, any Deputy Chairman, the President, any Senior Vice President, any Vice
President, the Controller, the Treasurer, any Assistant Treasurer, any Director or the Secretary or any
Assistant Secretary of such Person.

“Officer’s Certificate” means a certificate signed by any Officer of such Person, and delivered to
the Trustee or the Collateral Agent, as applicable.

“Opinion of Counsel” means a written opinion of counsel, who may be internal legal counsel for a
Note Party, and who shall be reasonably acceptable to the Trustee or the Collateral Agent, as applicable.

“Organizational Documents” with respect to any Person shall mean, as applicable, such Person’s
memorandum of association or certificate of incorporation, memorandum and articles of association,
certificate of formation (including, without limitation, by the filing or modification of any certificate of
designation), by-laws, limited liability company agreement or partnership agreement or, in each case,
equivalent organizational documents.

“QOutstanding”, when used with respect to Securities, means, as of any date of determination, all
Securities theretofore authenticated and delivered under this Indenture, except:

@)) Securities theretofore cancelled by the Trustee or delivered to the Trustee for
cancellation;
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2 Securities, or portions thereof for which payment or redemption money in the
necessary amount has been theretofore deposited with the Trustee or any Paying Agent (other than
the Company) in trust or set aside and segregated in trust by the Company (if the Company shall act
as its own Paying Agent) for the Holders of such Securities; provided that, if such Securities are to
be redeemed, notice of such redemption has been duly given pursuant to this Indenture or provision
therefor satisfactory to the Trustee has been made;

3 Securities, except to the extent provided in Section 8.02 and Section 8.03, with
respect to which the Company has effected defeasance and/or covenant defeasance as provided in
Article 8; and

4) Securities which have been issued pursuant to Section 2.07 or in exchange for or in
lieu of which other Securities have been authenticated and delivered pursuant to this Indenture,
other than any such Securities in respect of which there shall have been presented to the Trustee
proof satisfactory to it that such Securities are held by a “protected purchaser” (as defined in Article
8 of the UCC) in whose hands such Securities are valid obligations of the Company;

provided, however, that in determining whether the Holders of the requisite principal amount of the
Outstanding Securities have given any request, demand, authorization, direction, notice, consent or waiver
hereunder, or are present at a meeting of Holders for quorum purposes, Securities owned by the Company or
any other obligor upon the Securities or any Affiliate of the Company or of such other obligor shall be
disregarded and deemed not to be Outstanding, except that in determining whether the Trustee shall be
protected in relying upon any such request, demand, authorization, direction, notice, consent or waiver, only
Securities which a Trust Officer actually knows to be so owned shall be so disregarded. Securities so
owned which have been pledged in good faith may be regarded as Outstanding if the pledgee establishes the
pledgee’s right so to act with respect to such Securities and that the pledgee is not the Company or any other
obligor upon the Securities or any Affiliate of the Company or of such other obligor.

“Parent Company” means with respect to any Person, such other Person, together with any sister
company of such other Person, that collectively own, directly or indirectly, 100% of the outstanding equity
interests of that Person.

“Participant” means, with respect to the Depositary, a Person who has an account with the
Depositary.

“Performance Guarantees” means all guarantees of TINC, Holdings, or any other Member of the
Consolidated Group delivered in connection with the construction financing of Rigs for which firm drilling
contracts have been obtained by TINC, Holdings or any other Member of the Consolidated Group.

“Performance Letters of Credit” means all letters of credit issued as support for Non-Recourse Debt
or a Performance Guarantee.

“Permitted Collateral Liens” means the following types of Liens:
(a) Liens securing the Notes Obligations;

(b) until the Escrow Release Date, any Liens securing obligations that are repaid on or
before the Escrow Release Date;

(© statutory Liens of landlords and carriers, warehousemen, mechanics, suppliers,

materialmen, repairmen, employees, pension plan administrators or other like Liens arising in the ordinary
course of business and with respect to amounts not yet delinquent or being contested in good faith or Liens
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relating to attorney’s liens or bankers’ liens, rights of set-off or similar rights and remedies as to deposit
accounts or other funds maintained with a creditor depositary institution;

(d) Liens for taxes or assessments or governmental charges or levies (i) that are not yet
delinquent, or which can thereafter be paid without penalty, in each case such that the Lien cannot be
enforced or (ii) which are being contested in good faith by appropriate proceedings and for which reserves
have been provided in conformity with GAAP;

(e) Liens arising by reason of any judgment, decree or order of any court so long as
such Lien is adequately bonded and any appropriate legal proceedings that may have been duly initiated for
the review of such judgment, decree or order shall not have been finally terminated or the period within
which such proceedings may be initiated shall not have expired; and

® Liens Incurred in the ordinary course of business of the Note Parties arising from
Collateral Rig chartering, drydocking, maintenance, repair, refurbishment, the furnishing of supplies and
bunkers to the Collateral Rig or masters, officers’ or crews’ wages and maritime Liens, in the case of each
of the foregoing, (i) which were not Incurred or created to secure the payment of Indebtedness and (ii) (x)
for payments not more than ninety (90) days past-due, or which can thereafter be paid without penalty or (y)
which are being contested in good faith by appropriate proceedings and for which reserves have been
provided in conformity with GAAP.

“Permitted Jurisdiction” means, (i) with respect to the Collate