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Item 1.01 Entry into a Material Definitive Agreement.

     On August 29, 2006, Transocean Inc. (the “Company”) entered into an Underwriting Agreement (the “Underwriting Agreement”) by and among the
Company and Goldman, Sachs & Co., Calyon Securities (USA) Inc., Citigroup Global Markets Inc., J.P. Morgan Securities Inc. and Greenwich Capital
Markets, Inc. (collectively, the “Underwriters”) with respect to an underwritten public offering (the “Offering”) of $1,000,000,000 principal amount of its
Floating Rate Notes due September 5, 2008 (the “Notes”). The Offering is being made under the Company’s Registration Statement on Form S-3
(Registration No. 333-58604).

     The Notes are to be issued pursuant to the Indenture, dated as of April 15, 1997, between the Company (formerly Transocean Offshore Inc.) and The Bank
of New York Trust Company, N.A. (as the successor trustee to Texas Commerce Bank National Association, the “Trustee”), as supplemented (the
“Indenture”), and the provisions of an Officers’ Certificate to be entered into by the Company, which will establish the form and terms of the Notes. The
closing of the Offering is expected to occur on or about September 5, 2006.

     The Company will pay interest on the Notes on March 5, June 5, September 5 and December 5 of each year, beginning on December 5, 2006. The Notes
will bear interest at a floating rate equal to a three month LIBOR rate, reset quarterly, plus 20 basis points (0.20%), per year. The Notes mature on
September 5, 2008.

     Certain of the Underwriters and their respective affiliates have from time to time performed, and may in the future perform, various financial advisory and
investment banking services for the Company, for which they received or will receive customary fees and expenses. Affiliates of each of Goldman, Sachs &
Co., Calyon Securities (USA) Inc., Citigroup Global Markets Inc., J.P. Morgan Securities Inc. and Greenwich Capital Markets, Inc. serve as lenders, and
certain of these affiliates serve as agents, under the Company’s revolving credit facility and term credit facility.

     A copy of the Underwriting Agreement, the Indenture and the form of the Officers’ Certificate have been filed as Exhibits 1.1, 4.1 and 4.2, respectively, to
this report and are incorporated herein by reference.

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

     The information in Item 1.01 is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

     (d) Exhibits.

     The following exhibits are filed herewith:

 1.1 Underwriting Agreement, dated August 29, 2006, by and among the Company and Goldman, Sachs & Co., Calyon Securities (USA) Inc., Citigroup
Global Markets Inc., J.P. Morgan Securities Inc. and Greenwich Capital Markets, Inc.
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 4.1  Indenture, dated as of April 15, 1997, between the Company and Texas Commerce Bank National Association, as trustee (incorporated by reference
to Exhibit 4.1 to the Company’s Form 8-K dated April 29, 1997).

 

 4.2  Form of Officers’ Certificate of the Company establishing the form and terms of the Floating Rate Notes due 2008.
 

 5.1  Opinion of Baker Botts L.L.P.
 

 12.1 Computation of Ratio of Earnings to Fixed Charges.
 

 23.1 Consent of Baker Botts L.L.P. (included in Exhibit 5.1 hereto).
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SIGNATURES

     Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
       
  TRANSOCEAN INC.   
       
Date: August 31, 2006  By: /s/ William E. Turcotte   
    

 

William E. Turcotte   
 

 
 

 
Vice President, Associate General Counsel and Assistant
Secretary  
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Exhibit 1.1

EXECUTION COPY

Transocean Inc.

Floating Rate Notes due 2008

 

Underwriting Agreement

August 29, 2006

  Goldman, Sachs & Co.,
     As Representative of the several Underwriters
     named in Schedule I hereto,
  85 Broad Street,
  New York, New York 10004.

     Ladies and Gentlemen:

     Transocean Inc., a Cayman Islands exempted company (the “Company”), proposes, subject to the terms and conditions stated herein, to issue and sell to
the Underwriters named in Schedule I hereto (the “Underwriters”) an aggregate of $1,000,000,000 principal amount of the Notes specified above (the
“Securities”).

     1. The Company represents and warrants to, and agrees with, each of the Underwriters that:

     (a) A registration statement on Form S-3 (File No. 333-58604) (the “Registration Statement”) in respect of the Securities has been filed with the
Securities and Exchange Commission (the “Commission”); the Registration Statement and any post-effective amendment thereto, each in the form
heretofore delivered to you and, excluding exhibits to the Registration Statement, but including all documents incorporated by reference in the prospectus
included therein, to you for each of the other Underwriters have been declared effective by the Commission in such form; no other document relating to or
affecting the Registration Statement or any document incorporated by reference therein has heretofore been filed, or transmitted for filing, with the
Commission (other than (i) prospectuses filed pursuant to Rule 424(b) of the rules and regulations of the Commission under the Securities Act of 1933, as
amended (the “Act”) and (ii) the Issuer Free Writing Prospectuses (defined below) listed on Schedule II(a) hereto, each in the form heretofore delivered to
the Representative); and no stop order suspending the effectiveness of the Registration Statement, any post-effective amendment thereto or any part
thereof has been issued and no proceeding for that purpose has been initiated or threatened by the Commission (the base prospectus filed as part of the
Registration Statement, in the form in which it has most recently been filed with the Commission on or prior to the date of this Agreement relating to the
Securities, is hereinafter called the “Basic

 



 

Prospectus”; any preliminary prospectus (including any preliminary prospectus supplement) relating to the Securities filed with the Commission pursuant
to Rule 424(b) under the Act is hereinafter called a “Preliminary Prospectus”; the various parts of the Registration Statement including all exhibits thereto
and including any prospectus supplement relating to the Securities that is filed with the Commission and deemed by virtue of Rule 430B under the Act to
be part of the Registration Statement, each as amended at the time such part of the Registration Statement became effective, but excluding Form T-1, are
hereinafter collectively called the “Registration Statement”; the Basic Prospectus, as amended and supplemented immediately prior to the Applicable Time
(as defined in Section 1(c) hereof), is hereinafter called the “Pricing Prospectus”; the form of the final prospectus relating to the Securities filed with the
Commission pursuant to Rule 424(b) under the Act in accordance with Section 5(a) hereof is hereinafter called the “Prospectus”; any reference herein to
the Basic Prospectus, the Pricing Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the documents
incorporated by reference therein pursuant to Item 12 of Form S-3, as of the date of such prospectus; any reference to any amendment or supplement to the
Basic Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any post-effective amendment to the Registration
Statement, any prospectus supplement relating to the Securities filed with the Commission pursuant to Rule 424(b) under the Act and any documents filed
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and incorporated therein, in each case after the date of the Basic
Prospectus, such Preliminary Prospectus or the Prospectus, as the case may be; any reference to any amendment to the Registration Statement shall be
deemed to refer to and include any annual report of the Company filed pursuant to Section 13(a) or 15(d) of the Exchange Act after the effective date of
the Registration Statement that is incorporated by reference in the Registration Statement; and any “issuer free writing prospectus” as defined in Rule 433
under the Act relating to the Securities is hereinafter called an “Issuer Free Writing Prospectus”);

     (b) No order preventing or suspending the use of any Preliminary Prospectus or any Issuer Free Writing Prospectus has been issued by the Commission,
and each Preliminary Prospectus, at the time of filing thereof, conformed in all material respects to the requirements of the Act and the Trust Indenture Act
of 1939, as amended (the “Trust Indenture Act”), and the rules and regulations of the Commission thereunder, and did not contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading; provided, however, that this representation and warranty shall not apply to any statements or omissions
made in reliance upon and in conformity with information furnished in writing to the Company by an Underwriter through Goldman, Sachs & Co.
expressly for use therein;

     (c) For the purposes of this Agreement, the “Applicable Time” is 1:00 P.M. (Eastern time) on the date of this Agreement; the Pricing Prospectus as
supplemented
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by the final term sheet prepared and filed pursuant to Section 5(a) hereof, taken together (collectively, the “Pricing Disclosure Package”) as of the
Applicable Time, did not include any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading; and each Issuer Free Writing Prospectus listed on Schedule II(a)
hereto does not conflict with the information contained in the Registration Statement, the Pricing Prospectus or the Prospectus and each such Issuer Free
Writing Prospectus, as supplemented by and taken together with the Pricing Disclosure Package as of the Applicable Time, did not include any untrue
statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under
which they were made, not misleading; provided, however, that this representation and warranty shall not apply to statements or omissions made in the
Pricing Disclosure Package or an Issuer Free Writing Prospectus in reliance upon and in conformity with information furnished in writing to the Company
by an Underwriter through Goldman, Sachs & Co. expressly for use therein;

     (d) The documents incorporated by reference in the Pricing Prospectus and Prospectus, when they became effective or were filed with the Commission,
as the case may be, conformed in all material respects to the requirements of the Act or the Exchange Act, as applicable, and the rules and regulations of
the Commission thereunder, and none of such documents contained an untrue statement of a material fact or omitted to state a material fact required to be
stated therein or necessary to make the statements therein not misleading; and any further documents so filed and incorporated by reference in the
Prospectus or any further amendment or supplement thereto, when such documents become effective or are filed with the Commission, as the case may be,
will conform in all material respects to the requirements of the Act or the Exchange Act, as applicable, and the rules and regulations of the Commission
thereunder and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading; provided, however, that this representation and warranty shall not apply to any statements or omissions made in reliance
upon and in conformity with information furnished in writing to the Company by an Underwriter through Goldman, Sachs & Co. expressly for use therein;
and no such documents were filed with the Commission since the Commission’s close of business on the business day immediately prior to the date of this
Agreement and prior to the execution of this Agreement, except as set forth on Schedule II(b) hereto;

     (e) The Registration Statement conforms, and the Prospectus and any further amendments or supplements to the Registration Statement and the
Prospectus will conform, in all material respects to the requirements of the Act and the Trust Indenture Act and the rules and regulations of the
Commission thereunder and do not and will not, as of the applicable effective date as to each part of the Registration Statement and as of the applicable
filing date as to the Prospectus and any amendment or supplement thereto, contain an untrue statement of a material fact or omit to state a
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material fact required to be stated therein or necessary to make the statements therein not misleading; provided, however, that this representation and
warranty shall not apply to any statements or omissions made in reliance upon and in conformity with information furnished in writing to the Company by
an Underwriter through Goldman, Sachs & Co. expressly for use in the Registration Statement or the Prospectus;

     (f) Neither the Company nor any of its subsidiaries has sustained since the date of the latest audited financial statements included or incorporated by
reference in the Pricing Prospectus any material loss or interference with its business from fire, explosion, flood or other calamity, whether or not covered
by insurance, or from any labor dispute or court or governmental action, order or decree, otherwise than as set forth or contemplated in the Pricing
Prospectus, except for losses or interferences that would not, individually or in the aggregate, have a material adverse effect on the general affairs,
management, financial position, shareholders’ equity or results of operations of the Company and its subsidiaries considered as one enterprise (a “Material
Adverse Effect”); and, since the respective dates as of which information is given in the Pricing Prospectus, there has not been any change in the share
capital (other than pursuant to any employee benefit plan of the Company) or increase in long-term debt of the Company or any of its subsidiaries or any
change that would have a Material Adverse Effect or any development involving a prospective change that, to the best knowledge of the Company, would
reasonably be expected to have a Material Adverse Effect, otherwise than as set forth or contemplated in the Pricing Prospectus;

     (g) The Company has been duly incorporated and is validly existing as an exempted company in good standing under the laws of the Cayman Islands,
with power and authority (corporate and other) to own its properties and conduct its business as described in the Pricing Prospectus, and has been duly
qualified as a foreign corporation for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or leases
properties or conducts any business so as to require such qualification, except where the failure to be so qualified would not have a Material Adverse
Effect; and each subsidiary of the Company listed on Schedule III has been duly organized and is validly existing and in good standing (if applicable)
under the laws of its jurisdiction of organization;

     (h) The Company has an authorized capitalization as set forth in the Pricing Prospectus and all of the issued shares of capital stock of the Company
have been duly and validly authorized and issued and are fully paid and non-assessable;

     (i) The Securities have been duly authorized and, when issued and delivered pursuant to this Agreement, will have been duly executed, authenticated,
issued and delivered and will constitute valid and legally binding obligations of the Company entitled to the benefits provided by the indenture dated as of
April 15, 1997 (the “Original Indenture”) between Transocean Offshore Inc., the predecessor to the Company, and Texas Commerce Bank National
Association (the predecessor to The Bank of New York), as trustee (the “Trustee”), as amended and supplemented by the
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First Supplemental Indenture, Second Supplemental Indenture, Third Supplemental Indenture and Fourth Supplemental Indenture dated April 15, 1997,
May 14, 1999, May 24, 2000 and May 11, 2001, respectively (the Original Indenture as so amended and supplemented, the “Indenture”) under which the
Securities are to be issued; the Indenture has been duly authorized, executed and delivered by the Company and at the Time of Delivery will constitute a
valid and legally binding instrument, enforceable in accordance with its terms, except as the enforceability thereof may be subject to the effect of any
bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium and other laws of general applicability relating to or affecting creditors’ rights
and to general principles of equity and public policy (regardless of whether enforcement is sought in a proceeding at law or in equity) and to the discretion
of the court before which any proceeding may be brought; the Securities and the Indenture will conform, in all material respects, to the descriptions thereof
in the Prospectus; and the Indenture has been duly qualified under the Trust Indenture Act;

     (j) The issue and sale of the Securities and the compliance by the Company with all of the provisions of the Securities, the Indenture and this
Agreement and the consummation of the transactions herein and therein contemplated (i) will not conflict with or result in a breach or violation of any of
the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which
the Company or any of its subsidiaries is a party or by which the Company or any of its subsidiaries is bound or to which any of the property or assets of
the Company or any of its subsidiaries is subject, nor will such action result in any violation of any order, rule or regulation of any court or governmental
agency or body having jurisdiction over the Company or any of its subsidiaries or any of their properties, except for any such conflict, breach, violation or
default which (A) would not, individually or in the aggregate, have a Material Adverse Effect, (B) would not impair the Company’s ability to perform its
obligations hereunder or under the Securities or the Indenture or (C) would not have any material adverse effect upon the consummation of the
transactions contemplated hereby and thereby, and (ii) will not result in any violation of the provisions of the Memorandum and Articles of Association of
the Company; and no consent, approval, authorization, order, registration or qualification of or with any such court or governmental agency or body is
required for the issue and sale of the Securities or the consummation by the Company of the transactions contemplated by this Agreement or the Indenture
except such as have been obtained under the Act and the Trust Indenture Act and such consents, approvals, authorizations, registrations or qualifications as
may be required under state securities or Blue Sky laws in connection with the purchase and distribution of the Securities by the Underwriters;

     (k) Other than as set forth in the Pricing Prospectus, there are no legal or governmental proceedings pending to which the Company or any of its
subsidiaries is a party or of which any property of the Company or any of its subsidiaries is the subject, which, if determined adversely to the Company or
any of its subsidiaries, would, individually or in the aggregate, have a Material Adverse Effect; and, to the best
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of the Company’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by others;

     (l) Neither the Company nor any of its subsidiaries is in violation of its Memorandum and Articles of Association or its Certificate of Incorporation or
Bylaws, as the case may be, or in default in the performance or observance of any material obligation, covenant or condition contained in any indenture,
mortgage, deed of trust, loan agreement, lease or other agreement or instrument to which it is a party or by which it or any of its properties may be bound,
except for any such violation or default which would not, individually or in the aggregate, have a Material Adverse Effect;

     (m) The statements set forth in the Pricing Prospectus and the Prospectus under the captions “Description of the Notes” and “Description of Debt
Securities,” insofar as they purport to constitute a summary of the terms of the Securities, under the captions “Cayman Islands Tax Consequences,”
“Material United States Federal Income Tax Considerations,” and under the captions “Plan of Distribution” and “Underwriting,” insofar as they purport to
describe the provisions of the laws and documents referred to therein, are accurate, complete and fair in all material respects;

     (n) The Company is not and, after giving effect to the offering and sale of the Securities and the application of the proceeds thereof, will not be an
“investment company”, as such term is defined in the Investment Company Act of 1940, as amended (the “Investment Company Act”);

     (o) At the earliest time after the filing of the Registration Statement that the Company or another offering participant made a bona fide offer (within the
meaning of Rule 164(h)(2) under the Act) of the Securities, the Company was not an “ineligible issuer” as defined in Rule 405 under the Act;

     (p) Ernst & Young LLP, who have certified certain financial statements of the Company and its subsidiaries, and have audited management’s
assessment of the Company’s internal control over financial reporting, are independent public accountants as required by the Act and the rules and
regulations of the Commission thereunder;

     (q) The Company maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the Exchange Act)
that complies with the requirements of the Exchange Act and has been designed by the Company’s principal executive officer and principal financial
officer, or under their supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles in the United States. Management of the Company assessed
internal control over financial reporting of the Company as of December 31, 2005 and concluded internal control over financial reporting was effective as
of such date. The Company is not aware of any material weaknesses in its internal control over financial reporting;

6



 

     (r) Except as disclosed in the Registration Statement, the Pricing Prospectus or the Prospectus, since the date of the latest audited financial statements
included or incorporated by reference in the Pricing Prospectus and the Prospectus, there has been no change in the Company’s internal control over
financial reporting that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting;

     (s) The Company maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the Exchange Act) that comply with
the requirements of the Exchange Act; such disclosure controls and procedures have been designed to ensure that information required to be disclosed by
the Company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the Company’s management and such
disclosure controls and procedures were effective as of June 30, 2006;

     (t) Except as disclosed in the Pricing Prospectus and the Prospectus, under the current laws and regulations of the Cayman Islands and any political
subdivision thereof, all interest, principal, premium, if any, and any other payments due or made on the Securities may be paid by the Company to the
holder thereof in United States dollars that may be converted into foreign currency and freely transferred out of the Cayman Islands, and all such payments
made to holders thereof who are non-residents of the Cayman Islands will not be subject to income, withholding or other taxes under the laws and
regulations of the Cayman Islands or any political subdivision or taxing authority thereof or therein, and, except for the stamp duty described in the Pricing
Prospectus and the Prospectus, such payments will otherwise be free and clear of any other tax, duty, withholding or deduction in the Cayman Islands or
any political subdivision or taxing authority thereof or therein and without the necessity of obtaining any governmental authorization in the Cayman
Islands or any political subdivision or taxing authority thereof or therein; and

     (u) Prior to the date of this Agreement, neither the Company nor any of its affiliates has taken any action which is designed to or which has constituted,
or which might have been expected to cause or result in, the stabilization or manipulation of the price of any security of the Company in connection with
the offering of the Securities.

     2. Subject to the terms and conditions herein set forth, the Company agrees to issue and sell to each of the Underwriters, and each of the Underwriters
agrees, severally and not jointly, to purchase from the Company, at a purchase price of 99.75% of the principal amount thereof, plus accrued interest, if any,
from September 5, 2006 to the Time of Delivery (as defined below) hereunder, the principal amount of Securities set forth opposite the name of such
Underwriter in Schedule I hereto.

     3. Upon the authorization by you of the release of the Securities, the several Underwriters propose to offer the Securities for sale upon the terms and
conditions set forth in the Prospectus.
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     4. (a) The Securities to be purchased by each Underwriter hereunder will be represented by one or more definitive global Securities in book-entry form
which will be deposited by or on behalf of the Company with The Depository Trust Company (“DTC”) or its designated custodian. The Company will deliver
the Securities to Goldman, Sachs & Co., for the account of each Underwriter, against payment by or on behalf of such Underwriter of the purchase price
therefor by wire transfer of Federal (same-day) funds to the account specified by the Company to Goldman, Sachs & Co. at least forty-eight hours in advance
of the Time of Delivery, by causing DTC to credit the Securities to the account of Goldman, Sachs & Co. at DTC. The Company will cause the certificates
representing the Securities to be made available to Goldman, Sachs & Co. for checking at least twenty-four hours prior to the Time of Delivery (as defined
below) at the office of DTC or its designated custodian (the “Designated Office”). The time and date of such delivery and payment shall be 9:00 A.M., New
York City time, on September 5, 2006 or such other time and date as Goldman, Sachs & Co. and the Company may agree upon in writing. Such time and date
are herein called the “Time of Delivery.”

     (b) The documents to be delivered at the Time of Delivery by or on behalf of the parties hereto pursuant to Section 8 hereof, including the cross-receipt for
the Securities and any additional documents requested by the Underwriters pursuant to Section 8(j) hereof, will be delivered at the offices of Sullivan &
Cromwell LLP, 125 Broad Street, New York, New York 10004 (the “Closing Location”), and the Securities will be delivered at the Designated Office, all at
the Time of Delivery. A meeting will be held at the Closing Location at 9:00 A.M., New York City time, on the New York Business Day next preceding the
Time of Delivery, at which meeting the final drafts of the documents to be delivered pursuant to the preceding sentence will be available for review by the
parties hereto. For the purposes of this Section 4, “New York Business Day” shall mean each Monday, Tuesday, Wednesday, Thursday and Friday which is
not a day on which banking institutions in New York City are generally authorized or obligated by law or executive order to close.

     5. The Company agrees with each of the Underwriters:

     (a) To prepare the Prospectus in a form approved by you and to file such Prospectus pursuant to Rule 424(b) under the Act not later than the
Commission’s close of business on the second business day following the date of this Agreement or such earlier time as may be required under the Act; to
make no further amendment or any supplement to the Registration Statement, the Basic Prospectus or the Prospectus prior to the Time of Delivery which
shall be disapproved by you promptly after reasonable notice thereof; to advise you, promptly after it receives notice thereof, of the time when any
amendment to the Registration Statement has been filed or becomes effective or any amendment or supplement to the Prospectus has been filed and to
furnish you with copies thereof; to prepare a final term sheet, containing solely a description of the Securities, in a form approved by you and to file such
term sheet pursuant to Rule 433(d) under the Act within the time required by such Rule; to file promptly all other material required to be filed by the
Company with the Commission pursuant to Rule 433(d) under the Act; to file promptly all reports and any definitive proxy or information statements
required to be filed by the Company with the
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Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date of the Prospectus and for so long as the delivery of a
prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) is required in connection with the offering or sale of the Securities; to
advise you, promptly after it receives notice thereof, of the issuance by the Commission of any stop order or of any order preventing or suspending the use
of any Preliminary Prospectus or other prospectus in respect of the Securities, of the suspension of the qualification of the Securities for offering or sale in
any jurisdiction, of the initiation or threatening of any proceeding for any such purpose, or of any request by the Commission for the amending or
supplementing of the Registration Statement or the Prospectus or for additional information; and, in the event of the issuance of any stop order or of any
order preventing or suspending the use of any Preliminary Prospectus or other prospectus relating to the Securities or suspending any such qualification, to
promptly use its best efforts to obtain the withdrawal of such order;

     (b) Promptly from time to time to take such action as you may reasonably request to qualify the Securities for offering and sale under the securities
laws of such jurisdictions as you may request and to comply with such laws so as to permit the continuance of sales and dealings therein in such
jurisdictions for as long as may be necessary to complete the distribution of the Securities, provided that in connection therewith the Company shall not be
required to qualify as a foreign corporation or to file a general consent to service of process in any jurisdiction;

     (c) Prior to 3:00 P.M., New York City time, on the New York Business Day next succeeding the date of this Agreement and from time to time, to
furnish the Underwriters with written and electronic copies of the Prospectus in such quantities as you may reasonably request, and, if the delivery of a
prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) is required at any time prior to the expiration of nine months after the
time of issue of the Prospectus in connection with the offering or sale of the Securities and if at such time any event shall have occurred as a result of
which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made when such Prospectus (or in lieu thereof, the notice
referred to in Rule 173(a) under the Act) is delivered, not misleading, or, if for any other reason it shall be necessary during such same period to amend or
supplement the Prospectus or to file under the Exchange Act any document incorporated by reference in the Prospectus in order to comply with the Act,
the Exchange Act or the Trust Indenture Act, to notify you and upon your request to file such document and to prepare and furnish without charge to each
Underwriter as many written and electronic copies as you may from time to time reasonably request of an amended Prospectus or a supplement to the
Prospectus which will correct such statement or omission or effect such compliance (it being understood that (i) the Company is not required to so notify
the Underwriter, if the Underwriter has previously notified the Company that it has completed its resale of the Securities purchased by it hereunder and
that (ii) it would

9



 

not be reasonable for the Underwriter to request any such copies if the Underwriter has completed its resale of the Securities purchased by it hereunder);
and in case any Underwriter is required to deliver a prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) in connection with
sales of any of the Securities at any time nine months or more after the time of issue of the Prospectus, upon your request but at the expense of such
Underwriter, to prepare and deliver to such Underwriter as many written and electronic copies as you may request of an amended or supplemented
Prospectus complying with Section 10(a)(3) of the Act;

     (d) To make generally available to its security holders as soon as practicable, but in any event not later than eighteen months after the effective date of
the Registration Statement (as defined in Rule 158(c) under the Act), an earnings statement of the Company and its subsidiaries (which need not be
audited) complying with Section 11(a) of the Act and the rules and regulations of the Commission thereunder (including, at the option of the Company,
Rule 158); and

     (e) During the period beginning from the date hereof and continuing to and including the Time of Delivery, not to offer, sell, contract to sell, pledge,
grant any option to purchase, make any short sale or otherwise dispose, except as provided hereunder, of any securities of the Company that are
substantially similar to the Securities.

     6.

     (a) (i) The Company represents and agrees that, other than the final term sheet prepared and filed pursuant to Section 5(a) hereof, without the prior consent
of Goldman, Sachs & Co., it has not made and will not make any offer relating to the Securities that would constitute a “free writing prospectus” as defined in
Rule 405 under the Act;

          (ii) Each Underwriter represents and agrees that, without the prior consent of the Company and Goldman, Sachs & Co., other than one or more term
sheets relating to the Securities containing customary information, it has not made and will not make any offer relating to the Securities that would constitute
a free writing prospectus; and

          (iii) Any such free writing prospectus the use of which has been consented to by the Company and Goldman, Sachs & Co. (including the final term
sheet prepared and filed pursuant to Section 5(a) hereof) is listed on Schedule II(a) hereto);

     (b) The Company has complied and will comply with the requirements of Rule 433 under the Act applicable to any Issuer Free Writing Prospectus,
including timely filing with the Commission or retention where required and legending; and

     (c) The Company agrees that if at any time following issuance of an Issuer Free Writing Prospectus any event occurred or occurs as a result of which such
Issuer Free Writing Prospectus would conflict with the information in the Registration Statement, the Pricing Prospectus or the Prospectus or would include
an untrue statement of a material fact
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or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances then prevailing, not misleading, the
Company will give prompt notice thereof to Goldman, Sachs & Co. and, if requested by Goldman, Sachs & Co., will prepare and furnish without charge to
each Underwriter an Issuer Free Writing Prospectus or other document which will correct such conflict, statement or omission; provided, however, that this
representation and warranty shall not apply to any statements or omissions in an Issuer Free Writing Prospectus made in reliance upon and in conformity with
information furnished in writing to the Company by an Underwriter through Goldman, Sachs & Co. expressly for use therein.

     7. The Company covenants and agrees with the several Underwriters that the Company will pay or cause to be paid the following: (i) the fees,
disbursements and expenses of the Company’s counsel and accountants in connection with the registration of the Securities under the Act and all other
expenses in connection with the preparation, printing, reproduction and filing of the Registration Statement, the Basic Prospectus, any Preliminary
Prospectus, any Issuer Free Writing Prospectus and the Prospectus and amendments and supplements thereto and the mailing and delivering of copies thereof
to the Underwriters and dealers; (ii) the cost of printing or producing this Agreement, the Indenture, any Blue Sky Memorandum, closing documents
(including any compilations thereof) and any other documents in connection with the offering, purchase, sale and delivery of the Securities; (iii) all expenses
in connection with the qualification of the Securities for offering and sale under state securities laws as provided in Section 5(b) hereof, including the fees and
disbursements of counsel for the Underwriters in connection with such qualification and in connection with the Blue Sky Memorandum; (iv) any fees charged
by securities rating services for rating the Securities; (v) the cost of preparing certificates for the Securities; (vi) the fees and expenses of the Trustee and any
agent of the Trustee and the fees and disbursements of counsel for the Trustee in connection with the Indenture and the Securities; and (vii) all other costs and
expenses incident to the performance of its obligations hereunder which are not otherwise specifically provided for in this Section. It is understood, however,
that, except as provided in this Section, and Sections 9 and 12 hereof, the Underwriters will pay all of their own costs and expenses, including the fees of their
counsel, transfer taxes on resale of any of the Securities by them, and any advertising expenses connected with any offers they may make.

     8. The obligations of the Underwriters hereunder shall be subject, in their discretion, to the condition that all representations and warranties and other
statements of the Company herein are, at and as of the Time of Delivery, true and correct, the condition that the Company shall have performed in all material
respects all of its obligations hereunder theretofore to be performed, and the following additional conditions:

     (a) The Prospectus shall have been filed with the Commission pursuant to Rule 424(b) under the Act within the applicable time period prescribed for
such filing by the rules and regulations under the Act and in accordance with Section 5(a) hereof; the final term sheet contemplated by Section 5(a) hereof,
and any other material required to be filed by the Company pursuant to Rule 433(d) under the Act, shall have been filed with the Commission within the
applicable time period prescribed for such filings by Rule 433; no stop order suspending the effectiveness of the Registration Statement
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or any part thereof shall have been issued and no proceeding for that purpose shall have been initiated or threatened by the Commission; no stop order
suspending or preventing the use of the Prospectus or any Issuer Free Writing Prospectus shall have been initiated or threatened by the Commission; and
all requests for additional information on the part of the Commission shall have been complied with to your reasonable satisfaction;

     (b) Sullivan & Cromwell LLP, counsel for the Underwriters, shall have furnished to you such written opinion, dated the Time of Delivery, with respect
to the Securities, the Indenture, the Registration Statement, the Prospectus, the Pricing Disclosure Package and such other matters as the Representative
may reasonably request, and such counsel shall have received such papers and information as they may reasonably request to enable them to pass upon
such matters;

     (c) Walkers, special Cayman Islands counsel for the Company, shall have furnished to you a written opinion, dated the Time of Delivery, substantially
in the form of Annex II(a) hereto and reasonably acceptable to the Representative;

     (d) Baker Botts L.L.P., United States counsel for the Company, shall have furnished to you a written opinion, dated the Time of Delivery, substantially
in the form of Annex II(b) hereto and reasonably acceptable to the Representative;

     (e) Eric B. Brown, Senior Vice President, General Counsel and Corporate Secretary of the Company, shall have furnished to you a written opinion,
dated the Time of Delivery, substantially in the form of Annex II(c) hereto and reasonably acceptable to the Representative;

     (f) On the date of the Pricing Prospectus, at 9:30 A.M., New York City time, on the effective date of any post-effective amendment to the Registration
Statement filed subsequent to the date of this Agreement and also at the Time of Delivery, Ernst & Young LLP shall have furnished to you a letter or
letters, dated the respective dates of delivery thereof, in form and substance agreed by you prior to the execution of this Agreement;

     (g) (i) Neither the Company nor any of its subsidiaries shall have sustained since the date of the latest audited financial statements included or
incorporated by reference in the Pricing Prospectus any loss or interference with its business from fire, explosion, flood or other calamity, whether or not
covered by insurance, or from any labor dispute or court or governmental action, order or decree, that would, individually or in the aggregate, have a
Material Adverse Effect, otherwise than as set forth or contemplated in the Pricing Prospectus, and (ii) since the respective dates as of which information is
given in the Pricing Prospectus there shall not have been any change in the share capital (other than pursuant to any employee benefit plan of the
Company) or increase in long-term debt of the Company or any of its subsidiaries or any change that would have a Material Adverse Effect, or any
development involving a prospective change that would have a Material Adverse Effect, otherwise than as set forth or contemplated in the Pricing
Prospectus, the effect of which, in any such case
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described in clause (i) or (ii), is in the reasonable judgment of the Representative so material and adverse as to make it impracticable or inadvisable to
proceed with the public offering or the delivery of the Securities on the terms and in the manner contemplated in this Agreement and in the Prospectus;

     (h) On or after the Applicable Time (i) no downgrading shall have occurred in the rating accorded the Company’s debt securities by any “nationally
recognized statistical rating organization”, as that term is defined by the Commission for purposes of Rule 436(g)(2) under the Act, and (ii) no such
organization shall have publicly announced that it has under surveillance or review, with possible negative implications, its rating of any of the Company’s
debt securities;

     (i) On or after the Applicable Time there shall not have occurred any of the following: (i) a suspension or material limitation in trading in securities
generally on the New York Stock Exchange; (ii) a suspension or material limitation in trading in the Company’s securities on the New York Stock
Exchange; (iii) a general moratorium on commercial banking activities declared by either Federal or New York State authorities or a material disruption in
commercial banking or securities settlement or clearance services in the United States; (iv) the outbreak or escalation of hostilities involving the United
States or the declaration by the United States of a national emergency or war or (v) the occurrence of any other calamity or crisis or any change in
financial, political or economic conditions in the United States or elsewhere; if the effect of any such event specified in clause (iv) or (v) in the reasonable
judgment of the Representative makes it impracticable or inadvisable to proceed with the public offering or the delivery of the Securities on the terms and
in the manner contemplated in the Prospectus; and

     (j) The Company shall have furnished or caused to be furnished to you at the Time of Delivery a certificate or certificates of officers of the Company
satisfactory to you as to the accuracy of the representations and warranties of the Company herein at and as of such Time of Delivery, as to the
performance by the Company of all of its obligations hereunder to be performed at or prior to such Time of Delivery, as to the matters set forth in
subsections (a) and (g) of this Section and as to such other matters as you may reasonably request.

     9. (a) The Company will indemnify and hold harmless each Underwriter against any losses, claims, damages or liabilities, joint or several, to which such
Underwriter may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of
or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, the Basic Prospectus, any
Preliminary Prospectus, the Pricing Prospectus or the Prospectus, or any amendment or supplement thereto, any Issuer Free Writing Prospectus or any “issuer
information” filed or required to be filed pursuant to Rule 433(d) under the Act, or arise out of or are based upon the omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading, and will reimburse each Underwriter for any
legal or other expenses reasonably incurred by such Underwriter in connection with investigating or defending any such action or claim as such
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expenses are incurred; provided, however, that the Company shall not be liable in any such case to the extent that any such loss, claim, damage or liability
arises out of or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made in the Registration Statement, the Basic
Prospectus, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, or any amendment or supplement thereto, or any Issuer Free Writing
Prospectus, in reliance upon and in conformity with written information furnished to the Company by any Underwriter through Goldman, Sachs & Co.
expressly for use therein.

     (b) Each Underwriter will indemnify and hold harmless the Company against any losses, claims, damages or liabilities to which the Company may become
subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon an untrue
statement or alleged untrue statement of a material fact contained in the Registration Statement, the Basic Prospectus, any Preliminary Prospectus, the Pricing
Prospectus or the Prospectus, or any amendment or supplement thereto, or any Issuer Free Writing Prospectus, or arise out of or are based upon the omission
or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each case to the
extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in the Registration Statement,
the Basic Prospectus, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, or any amendment or supplement thereto, or any Issuer Free
Writing Prospectus, in reliance upon and in conformity with written information furnished to the Company by such Underwriter through Goldman, Sachs &
Co. expressly for use therein; and will reimburse the Company for any legal or other expenses reasonably incurred by the Company in connection with
investigating or defending any such action or claim as such expenses are incurred.

     (c) Promptly after receipt by an indemnified party under subsection (a) or (b) above of notice of the commencement of any action, such indemnified party
shall, if a claim in respect thereof is to be made against the indemnifying party under such subsection, notify the indemnifying party in writing of the
commencement thereof; but the omission so to notify the indemnifying party shall not relieve it from any liability which it may have to any indemnified party
otherwise than under such subsection, except to the extent that the indemnifying party suffers actual prejudice as a result of such failure. In case any such
action shall be brought against any indemnified party and it shall notify the indemnifying party of the commencement thereof, the indemnifying party shall be
entitled to participate therein and, to the extent that it shall wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof,
with counsel satisfactory to such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the indemnifying party),
and, after notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party shall not be
liable to such indemnified party under such subsection for any legal expenses of other counsel or any other expenses, in each case subsequently incurred by
such indemnified party, in connection with the defense thereof other than reasonable costs of investigation. No indemnifying party shall, without the written
consent of the indemnified party, effect the settlement or compromise of, or consent to the entry of any judgment with respect to, any pending or threatened
action or claim in
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respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified party is an actual or potential party to such action
or claim) unless such settlement, compromise or judgment (i) includes an unconditional release of the indemnified party from all liability arising out of such
action or claim and (ii) does not include any statement as to or an admission of fault, culpability or a failure to act, by or on behalf of any indemnified party.

     (d) If the indemnification provided for in this Section 9 is unavailable to or insufficient to hold harmless an indemnified party under subsection (a) or
(b) above in respect of any losses, claims, damages or liabilities (or actions in respect thereof) referred to therein, then, except to the extent (but only to the
extent) that the indemnifying party suffers actual prejudice as a result of any failure by the indemnified party to notify the indemnifying party of any action,
proceeding or investigation as contemplated by subsection (c) of this Section 9, each indemnifying party shall contribute to the amount paid or payable by
such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect thereof) in such proportion as is appropriate to reflect the
relative benefits received by the Company on the one hand and the Underwriters on the other from the offering of the Securities. If, however, the allocation
provided by the immediately preceding sentence is not permitted by applicable law or if the indemnified party failed to give the notice required under
subsection (c) above, then except to the extent (but only to the extent) that the indemnifying party suffers actual prejudice as a result of any failure by the
indemnified party to notify the indemnifying party of any action, proceeding or investigation as contemplated by subsection (c) of this Section 9, each
indemnifying party shall contribute to such amount paid or payable by such indemnified party in such proportion as is appropriate to reflect not only such
relative benefits but also the relative fault of the Company on the one hand and the Underwriters on the other in connection with the statements or omissions
which resulted in such losses, claims, damages or liabilities (or actions in respect thereof), as well as any other relevant equitable considerations. The relative
benefits received by the Company on the one hand and the Underwriters on the other shall be deemed to be in the same proportion as the total net proceeds
from the offering (before deducting expenses) received by the Company bear to the total underwriting discounts and commissions received by the
Underwriters, in each case as set forth in the table on the cover page of the Prospectus. The relative fault shall be determined by reference to, among other
things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to information
supplied by the Company on the one hand or the Underwriters on the other and the parties’ relative intent, knowledge, access to information and opportunity
to correct or prevent such statement or omission. The Company and the Underwriters agree that it would not be just and equitable if contribution pursuant to
this subsection (d) were determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of
allocation which does not take account of the equitable considerations referred to above in this subsection (d). The amount paid or payable by an indemnified
party as a result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this subsection (d) shall be deemed to include
any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or
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defending any such action or claim. Notwithstanding the provisions of this subsection (d), no Underwriter shall be required to contribute any amount in
excess of the amount by which the total price at which the Securities underwritten by it and distributed to the public were offered to the public exceeds the
amount of any damages which such Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or
alleged omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any
person who was not guilty of such fraudulent misrepresentation. The Underwriters’ obligations in this subsection (d) to contribute are several in proportion to
their respective underwriting obligations and not joint.

     (e) The obligations of the Company under this Section 9 shall be in addition to any liability which the Company may otherwise have and shall extend,
upon the same terms and conditions, to each person, if any, who controls any Underwriter within the meaning of the Act; and the obligations of the
Underwriters under this Section 9 shall be in addition to any liability which the respective Underwriters may otherwise have and shall extend, upon the same
terms and conditions, to each officer and director of the Company and to each person, if any, who controls the Company within the meaning of the Act.

     10. (a) If any Underwriter shall default in its obligation to purchase the Securities which it has agreed to purchase hereunder, you may in your discretion
arrange for you or another party or other parties to purchase such Securities on the terms contained herein. If within thirty-six hours after such default by any
Underwriter you do not arrange for the purchase of such Securities, then the Company shall be entitled to a further period of thirty- six hours within which to
procure another party or other parties satisfactory to you to purchase such Securities on such terms. In the event that, within the respective prescribed periods,
you notify the Company that you have so arranged for the purchase of such Securities, or the Company notifies you that it has so arranged for the purchase of
such Securities, you or the Company shall have the right to postpone the Time of Delivery for a period of not more than seven days, in order to effect
whatever changes may thereby be made necessary in the Registration Statement or the Prospectus, or in any other documents or arrangements, and the
Company agrees to file promptly any amendments or supplements to the Registration Statement or the Prospectus which in your opinion may thereby be
made necessary. The term “Underwriter” as used in this Agreement shall include any person substituted under this Section with like effect as if such person
had originally been a party to this Agreement with respect to such Securities.

     (b) If, after giving effect to any arrangements for the purchase of the Securities of a defaulting Underwriter or Underwriters by you and the Company as
provided in subsection (a) above, the aggregate principal amount of such Securities which remains unpurchased does not exceed one-eleventh of the
aggregate principal amount of all the Securities, then the Company shall have the right to require each non-defaulting Underwriter to purchase the principal
amount of Securities which such Underwriter agreed to purchase hereunder and, in addition, to require each non-defaulting Underwriter to purchase its pro
rata share (based on the principal amount of Securities which such Underwriter agreed to purchase hereunder) of the Securities of such defaulting Underwriter
or Underwriters for which such arrangements
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have not been made; but nothing herein shall relieve a defaulting Underwriter from liability for its default.

     (c) If, after giving effect to any arrangements for the purchase of the Securities of a defaulting Underwriter or Underwriters by you and the Company as
provided in subsection (a) above, the aggregate principal amount of such Securities which remains unpurchased exceeds one-eleventh of the aggregate
principal amount of all the Securities, or if the Company shall not exercise the right described in subsection (b) above to require non-defaulting Underwriters
to purchase Securities of a defaulting Underwriter or Underwriters, then this Agreement shall thereupon terminate, without liability on the part of any non-
defaulting Underwriter or the Company, except for the expenses to be borne by the Company and the Underwriters as provided in Section 7 hereof and the
indemnity and contribution agreements in Section 9 hereof; but nothing herein shall relieve a defaulting Underwriter from liability for its default.

     11. The respective indemnities, agreements, representations, warranties and other statements of the Company and the several Underwriters, as set forth in
this Agreement or made by or on behalf of them, respectively, pursuant to this Agreement, shall remain in full force and effect, regardless of any investigation
(or any statement as to the results thereof) made by or on behalf of any Underwriter or any controlling person of any Underwriter, or the Company, or any
officer or director or controlling person of the Company, and shall survive delivery of and payment for the Securities.

     12. If this Agreement shall be terminated pursuant to Section 10 hereof, the Company shall not then be under any liability to any Underwriter except as
provided in Sections 7 and 9 hereof; but, if for any other reason, the Securities are not delivered by or on behalf of the Company as provided herein, the
Company will reimburse the Underwriters through you for all out-of-pocket expenses approved in writing by you, including fees and disbursements of
counsel, reasonably incurred by the Underwriters in making preparations for the purchase, sale and delivery of the Securities, but the Company shall then be
under no further liability to any Underwriter except as provided in Sections 7 and 9 hereof.

     13. In all dealings hereunder, you shall act on behalf of each of the Underwriters, and the parties hereto shall be entitled to act and rely upon any statement,
request, notice or agreement on behalf of any Underwriter made or given by you.

     All statements, requests, notices and agreements hereunder shall be in writing, and if to the Underwriters shall be delivered or sent by mail, telex or
facsimile transmission to you as the Representative at One New York Plaza, 42nd Floor, New York, New York 10004, Attention: Registration Department;
and if to the Company shall be delivered or sent by mail, telex or facsimile transmission to the address of the Company set forth in the Registration Statement,
Attention: Secretary; provided, however, that any notice to an Underwriter pursuant to Section 9(c) hereof shall be delivered or sent by mail, telex or
facsimile transmission to such Underwriter at its address set forth in its Underwriters’ Questionnaire, or telex constituting such Questionnaire, which address
will be supplied to the Company by you upon request. Any such statements, requests, notices or agreements shall take effect upon receipt thereof.
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     14. This Agreement shall be binding upon, and inure solely to the benefit of, the Underwriters, the Company and, to the extent provided in Sections 8 and
10 hereof, the officers and directors of the Company and each person who controls the Company or any Underwriter, and their respective heirs, executors,
administrators, successors and assigns, and no other person shall acquire or have any right under or by virtue of this Agreement. No purchaser of any of the
Securities from any Underwriter shall be deemed a successor or assign by reason merely of such purchase.

     15. Time shall be of the essence of this Agreement. As used herein, the term “business day” shall mean any day when the Commission’s office in
Washington, D.C. is open for business.

     16. The Company acknowledges and agrees that (i) the purchase and sale of the Securities pursuant to this Agreement is an arm’s-length commercial
transaction between the Company, on the one hand, and the several Underwriters, on the other, (ii) in connection therewith and with the process leading to
such transaction each Underwriter is acting solely as a principal and not the agent or fiduciary of the Company, (iii) no Underwriter has assumed an advisory
or fiduciary responsibility in favor of the Company with respect to the offering contemplated hereby or the process leading to the offering of the Securities
(irrespective of whether such Underwriter has advised or is currently advising the Company on other matters) or any other obligation to the Company except
the obligations expressly set forth in this Agreement and (iv) the Company has consulted its own legal and financial advisors to the extent it deemed
appropriate. The Company agrees that it will not claim that the Underwriters, or any of them, has rendered advisory services of any nature or respect, or owes
a fiduciary or similar duty to the Company, in connection with such transaction or the process leading to the offering of the Securities.

     17. This Agreement supersedes all prior agreements and understandings (whether written or oral) between the Company and the Underwriters, or any of
them, with respect to the offering of the Securities.

     18. This Agreement shall be governed by and construed in accordance with the laws of the State of New York.

     19. The Company and each of the Underwriters hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by
jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.

     20. This Agreement may be executed by any one or more of the parties hereto in any number of counterparts, each of which shall be deemed to be an
original, but all such counterparts shall together constitute one and the same instrument.

     21. Notwithstanding anything herein to the contrary, the Company is authorized to disclose to any persons U.S. federal and state tax treatment and tax
structure of the potential transaction and all materials of any kind (including tax opinions and other tax analyses) provided to the Company relating to that
treatment and structure, without the Underwriters imposing any limitation of any kind. However, any information relating to the tax treatment
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and tax structure shall remain confidential (and the foregoing sentence shall not apply) to the extent necessary to enable any person to comply with securities
laws. For this purpose, “tax structure” is limited to any facts that may be relevant to that treatment.
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     If the foregoing is in accordance with your understanding, please sign and return to us four counterparts hereof, and upon the acceptance hereof by you, on
behalf of each of the Underwriters, this letter and such acceptance hereof shall constitute a binding agreement between each of the Underwriters and the
Company. It is understood that your acceptance of this letter on behalf of each of the Underwriters is pursuant to the authority set forth in a form of
Agreement among Underwriters, the form of which shall be submitted to the Company for examination upon request, but without warranty on your part as to
the authority of the signers thereof.
     
 Very truly yours,

Transocean Inc.
 

 

 By:  /s/ Gregory L. Cauthen   
  Name:  Gregory L. Cauthen  
  Title:  Senior Vice President and Chief Financial Officer  
 

Accepted as of the date hereof:

Goldman, Sachs & Co.

As Representative of the several Underwriters
     
By:

 
/s/ Goldman, Sachs & Co.
 

     (Goldman, Sachs & Co.)  
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SCHEDULE I
     
  Number of  
  Securities  
  to be Purchased  

Underwriter    
Goldman, Sachs & Co.   700,000,000 
Calyon Securities (USA) Inc.   75,000,000 
Citigroup Global Markets Inc.   75,000,000 
J. P. Morgan Securities Inc.   75,000,000 
Greenwich Capital Markets, Inc.   75,000,000 
     
  

 
 

Total  $ 1,000,000,000 
  

 

 

 



 

SCHEDULE II

 (a)  Issuer Free Writing Prospectuses:

 (1) Press Release dated August 29, 2006 by Transocean Inc., which is attached hereto as Annex A to Schedule II.
 

 (2) Pricing Term Sheet dated August 29, 2006, which is attached hereto as Annex B to Schedule II.

 (b) Additional Documents Incorporated by Reference:

None.

 



 

SCHEDULE III

Identified Subsidiaries

Transocean Offshore Deepwater Drilling Inc. (Delaware)
Transocean Offshore International Ventures Limited (Cayman Islands)
Transocean Holdings Inc. (Delaware)

 



 

Exhibit 4.2

TRANSOCEAN INC.

Officers’ Certificate

     The undersigned, Eric B. Brown and Randal P. Miller, do hereby certify that they are the duly appointed and acting Senior Vice President, General Counsel
and Corporate Secretary and Vice President and Treasurer, respectively, of Transocean Inc., a Cayman Islands exempted company (the “Company”). Each of
the undersigned also hereby certifies, pursuant to Sections 103 and 301 of the Indenture, dated as of April 15, 1997, as amended and supplemented by the
First Supplemental Indenture, Second Supplemental Indenture, Third Supplemental Indenture and Fourth Supplemental Indenture thereto, dated as of
April 15, 1997, May 14, 1999, May 24, 2000 and May 11, 2001, respectively (together, the “Indenture”), between the Company and The Bank of New York
Trust Company, N.A., as successor Trustee (the “Trustee”), that:

     A. There is hereby established pursuant to resolutions duly adopted by the Board of Directors of the Company on August 28, 2006 (a copy of such
resolutions being attached hereto as Exhibit A) a series of Securities (as that term is defined in the Indenture) to be issued under the Indenture designated
“Floating Rate Notes due 2008” (the “Notes”).

     B. The terms and form of the Notes shall be as set forth in Exhibit B and Exhibit C, respectively.

     C. Each of the undersigned has read the provisions of Section 301 and 303 of the Indenture and the definitions relating thereto and the resolutions adopted
by the Board of Directors of the Company referred to above. In the opinion of each of the undersigned, he has made such examination or investigation as is
necessary to enable him to express an informed opinion as to whether or not all conditions precedent provided in the Indenture relating to the establishment,
authentication and delivery of the Notes have been complied with.

     D. In the opinion of each of the undersigned, all such conditions precedent have been complied with.



 

     IN WITNESS WHEREOF, the undersigned have hereunto executed this Certificate as of September 5, 2006.
     
  

 
  

  Eric B. Brown   
  Senior Vice President, General Counsel and   
  Corporate Secretary   
     
     
  

 
  

  Randal P. Miller   
  Vice President and Treasurer   
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EXHIBIT B

TRANSOCEAN INC.

Floating Rate Notes due 2008

     The title of the Securities of the series shall be “Floating Rate Notes due 2008” (the “Notes”).

     1. The aggregate principal amount of the Notes which may be authenticated and delivered under the Indenture is unlimited.

     2. The Company may, without the consent of the existing holders of the Notes, issue additional Notes having the same ranking and the same interest rate,
maturity and other terms as the Notes. Any additional Notes having such similar terms, together with the Notes, will constitute a single series of Notes under
the Indenture.

     3. Interest on the Notes shall be payable to the persons in whose name the Notes are registered at the close of business on the Regular Record Date (as
defined in the Indenture) for such interest payment.

     4. The date on which the principal of the Notes is payable, unless accelerated pursuant to the Indenture, shall be September 5, 2008.

     5. The rate at which each of the Notes shall bear interest shall be a floating rate equal to the three month LIBOR rate, reset quarterly, plus 20 basis points,
per year. The date from which interest shall accrue for each of the Notes shall be September 5, 2006. The Interest Payment Dates on which interest on the
Notes shall be payable are March 5, June 5, September 5 and December 5, commencing on December 5, 2006, to the person in whose name a Note is
registered at the close of business on the February 15, May 15, August 15 and November 15, respectively, that immediately precedes the date on which
interest will be paid, subject to specified exceptions. The per annum interest rate for the period from the issue date to the first LIBOR Rate Reset Date (as
defined below) will be equal to the three month LIBOR Rate on September 1, 2006 plus 20 basis points (0.20%) (the “Initial Interest Rate”). Such interest rate
will be reset on March 5, June 5, September 5 and December 5 of each year, beginning on December 5, 2006 (each, a “LIBOR Rate Reset Date”).

     If any LIBOR Rate Reset Date falls on a day that is not a business day, the LIBOR Rate Reset Date will be postponed to the next day that is a business day,
except that if that business day is in the next succeeding calendar month, the LIBOR Rate Reset Date will be the next preceding business day. As used herein,
“business day” means any day other than a Saturday or Sunday, a day on which banks in New York, New York are authorized or obligated by law or
executive order to remain closed or a day on which the corporate trust office of the Calculation Agent is closed for business. The interest rate in effect on any
LIBOR Rate Reset Date will be the applicable rate as reset on that date.
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The interest rate applicable to any other day will either be the Initial Interest Rate or the interest rate as reset on the immediately preceding LIBOR Rate Reset
Date.

     The “Three Month LIBOR Rate” means the rate determined in accordance with the following provisions:

     (1) On the LIBOR Interest Determination Date, the Calculation Agent or its affiliate will determine the Three Month LIBOR Rate, which will be the rate
for deposits in U.S. Dollars having a three-month maturity that appears on the Telerate Page 3750 as of approximately 11:00 a.m., London time, on the
LIBOR Interest Determination Date.

     (2) If no rate appears on Telerate Page 3750 on the LIBOR Interest Determination Date as of approximately 11:00 a.m., London time, the Calculation
Agent or its affiliate will request the principal London offices of four major reference banks in the London Inter-Bank Market to provide it with their offered
quotations for deposits in U.S. dollars for the period of three months, commencing on the applicable LIBOR Rate Reset Date, to prime banks in the London
Inter-Bank Market at approximately 11:00 a.m., London time, on that LIBOR Interest Determination Date and in a principal amount that is representative for
a single transaction in U.S. dollars in that market at that time. If at least two quotations are provided, then the Three Month LIBOR Rate will be the average
(rounded, if necessary, to the nearest one hundredth (0.01) of a percent) of those quotations. If fewer than two quotations are provided, then the Three Month
LIBOR Rate will be the average (rounded, if necessary, to the nearest one hundredth (0.01) of a percent) of the rates quoted at approximately 11:00 a.m., New
York City time, on the LIBOR Interest Determination Date by three major banks in New York City selected by the Calculation Agent or its affiliate for loans
in U.S. Dollars to leading European banks, having a three month maturity and in a principal amount that is representative for a single transaction in U.S.
dollars in that market at that time. If the banks selected by the Calculation Agent or its affiliate are not providing quotations in the manner described by this
paragraph, the rate for the period following the LIBOR Interest Determination Date will be the rate in effect on that LIBOR Interest Determination Date.

     “Telerate Page 3750” means the display designated as “Telerate page 3750” on Moneyline Telerate, Inc. (or such other page as may replace “Telerate page
3750” on such service) or such other service displaying the offset prices, as may replace Moneyline Telerate, Inc.

     “LIBOR Interest Determination Date” means the second LIBOR Business Day preceding each LIBOR Rate Reset Date.

     “LIBOR Business Day” means any business day on which dealings in deposits in U.S. Dollars are transacted in the London Inter-Bank market.

     “Calculation Agent” means The Bank of New York Trust Company, N.A., or its successor appointed by the Company, acting as calculation agent.
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     Interest will cease to accrue on a Note upon its maturity or redemption. The Company will calculate interest on the basis of a 360-day year composed of
twelve 30-day months.

     6. The place or places where the principal of and interest on the Notes shall be payable, the Notes may be surrendered for registration of transfer, the Notes
may be surrendered for exchange and notices may be given to the Company in respect of the Notes is at the office of the Trustee in New York, New York and
at the agency of the Trustee maintained for that purpose at the office of the Trustee; provided that payment of interest may be made at the option of the
Company by check mailed to the address of the person entitled thereto as such address shall appear in the Security Register (as defined in the Indenture) or by
wire transfer of immediately available funds to the accounts specified by the Holder (as defined in the Indenture) of such Notes.

     7. The Notes are redeemable, at the option of the Company, at any time after September 5, 2007 in whole or from time to time in part upon not less than 30
and not more than 60 days’ notice mailed to each Holder of Notes at the Holder’s address appearing on the Security Register (the “Redemption Date”) at a
price equal to 100% of the principal amount thereof plus accrued and unpaid interest up to but not including the Redemption Date (subject to the right of
Holders of record on the relevant record date to receive interest due on an interest payment date that is on or prior to the Redemption Date).

     If less than all the Notes are to be redeemed, the Trustee will select the Notes to be redeemed by lot, pro rata or by another method the Trustee deems fair
and appropriate. The Trustee may select for redemption Notes and portions of Notes in amounts of $1,000 or integral multiples thereof.

     The Notes are not entitled to the benefit of any sinking fund or other mandatory redemption provisions.

     8. Additional Amounts (as defined in the Indenture) with respect to the Notes shall be payable in accordance with the Indenture and the provisions of this
paragraph 8. The Company agrees that any amounts to be paid by the Company hereunder with respect to any Note shall be paid without deduction or
withholding for any and all present and future withholding taxes, levies, imposts and charges whatsoever imposed by or for the account of the Cayman
Islands or any political subdivision or taxing authority thereof or therein, or if deduction or withholding of any such taxes, levies, imposts or charges shall at
any time be required by the Cayman Islands or any such subdivision or authority thereof or therein, the Company will (subject to compliance by the Holder of
such Note with any relevant administrative requirements) pay such additional amounts (“Tax Additional Amounts”) in respect of principal amount,
Redemption Price and interest (if any), in accordance with the terms of the Notes and the Indenture, as specified in such Notes to which such Holder is
entitled; provided, however, that the foregoing shall not apply to:
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     (1) any such tax, levy, impost or charge which would not be payable or due but for the fact that (A) the Holder of a Note (or a fiduciary, settlor, beneficiary
of, member or shareholder of, such Holder, if such Holder is an estate, trust, partnership or corporation) is a domiciliary, national or resident of, or engaging
in business or maintaining a permanent establishment or being physically present in, the Cayman Islands or such political subdivision or otherwise having
some present or former connection with the Cayman Islands other than the holding or ownership of such Note or the collection of principal amount,
Redemption Price and interest (if any), in accordance with the terms of the Note and the Indenture, or the enforcement of such Note or (B) where presentation
is required, such Note was presented more than 30 days after the date of such payment became due or was provided for, whichever is later;

     (2) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, levy, impost or charge;

     (3) any tax, levy, impost or charge which is payable otherwise than by withholding from payment of principal amount, Redemption Price and interest (if
any);

     (4) any tax, levy, impost or charge which would not have been imposed but for the failure to comply upon the Company’s request with certification,
information, documentation or other reporting requirements concerning the nationality, residence, identity or connections with the relevant tax authority of the
Holder or beneficial owner of such Note, if such compliance is required by statute or by regulation as a precondition to relief or exemption from such tax,
levy, impost or charge; or

     (5) any combination of (1) through (4).

     nor shall any Tax Additional Amounts be paid to any Holder who is a fiduciary or partnership or other than the sole beneficial owner of such Note to the
extent that a beneficiary or settlor with respect to such fiduciary, or a member of such partnership or a beneficial owner thereof, would not have been entitled
to the payment of such Tax Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder of the Note.

     9. The Notes shall be in fully registered form without coupons in denominations of $1,000 of principal amount thereof or any integral multiple thereof.

     10. Section 403 of the Indenture shall be applicable to the Notes.

     11. The Notes will initially be issued in permanent global form, substantially in the form set forth in Exhibit C to the Officers’ Certificate to which this
Exhibit is attached (the “Global Securities”), as a Book-Entry Security. Each Global Security shall represent such of the Notes as shall be specified therein
and shall provide that it shall represent the aggregate amount of Notes from time to time endorsed thereon and that the aggregate amount of Notes represented
thereby may from time to time be reduced to reflect exchanges and redemptions. Any endorsement of a Note to reflect that amount, or any increase or
decrease in the amount, of Notes represented thereby shall be made by the
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Trustee in accordance with written instructions or such other written form of instructions as is customary for the Depositary, from the Depositary or its
nominee on behalf of any Person having the beneficial interest in the Global Security.

     12. The Company initially appoints the Trustee to act as Paying Agent with respect to the Notes.
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August 31, 2006

Transocean Inc.
4 Greenway Plaza
Houston, Texas 77046
United States of America
Ladies and Gentlemen:

     As set forth in a Registration Statement on Form S-3 (Registration No. 333-58604) (the “Registration Statement”) filed with the Securities and Exchange
Commission (the “Commission”) by Transocean Inc. (formerly Transocean Sedco Forex Inc.), a Cayman Islands exempted company (the “Company”), under
the Securities Act of 1933, as amended (the “Act”), relating to (i) the Company’s unsecured debt securities (the “Debt Securities”), (ii) the Company’s
ordinary shares, par value $0.01 per share (the “Ordinary Shares”), (iii) the Company’s preference shares, par value $0.10 per share (the “Preference Shares”),
and (iv) warrants (the “Warrants”) to purchase Debt Securities, Preference Shares, Ordinary Shares or other securities to be issued and sold by the Company
from time to time pursuant to the Act for an aggregate initial offering price not to exceed $2,000,000,000 (the “Securities”), certain legal matters in
connection with such Debt Securities are being passed upon for you by us.

     The Registration Statement, as amended, has been filed with, and declared effective by, the Commission. The Company’s prospectus dated April 12, 2001
and prospectus supplement dated August 29, 2006 (collectively, the “Prospectus”) have been filed with the Commission pursuant to Rule 425(b)(5) under the
Act. On August 29, 2006, the Company entered into an Underwriting Agreement (the “Underwriting Agreement”) providing for the issuance and sale by the
Company to Goldman, Sachs & Co., Calyon Securities (USA) Inc., Citigroup Global Markets Inc., J.P. Morgan Securities Inc. and Greenwich Capital
Markets, Inc. of $1,000,000,000 aggregate principal amount of the Company’s Floating Rate Notes due September 2008 (the “Notes”).

     In our capacity as your counsel in the connection referred to above, we have examined (i) the Articles of Association and Memorandum of Association of
the Company (the “Charter Documents”); (ii) the Indenture dated as of April 15, 1997, as supplemented by the First Supplemental Indenture dated as of
April 15, 1997, the Second Supplemental Indenture dated as of May 14, 1999, the Third Supplemental Indenture dated as of May 24, 2000 and the Fourth
Supplemental Indenture dated as of May 11, 2001 (the “Indenture”), between the Company or a predecessor thereto and Texas Commerce Bank National
Association, as succeeded by The Bank of New York Trust Company, N.A., as trustee (the “Trustee”), pursuant to which the senior Debt Securities may be
issued; (iii) the draft Officers’ Certificate (the “Officers’ Certificate”) of the Company, establishing the form and terms of the Notes; (iv) the Underwriting
Agreement; (v) the Prospectus; and (vi) the originals, or copies certified or otherwise identified, of corporate records of the Company, certificates of public
officials and of representatives of the Company, statutes and other instruments and documents as a basis for the opinions hereafter expressed. In
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making our examination, we have assumed the due execution and delivery of the Officers’ Certificate, and we have assumed that all signatures on documents
examined by us are genuine, all documents submitted to us as originals are authentic and all documents submitted to us as certified or photostatic copies
conformed with the originals of such documents.

     In connection with this opinion, we have assumed that the Notes will be issued and sold in compliance with applicable federal and state securities laws and
in the manner stated in the Registration Statement and the Prospectus.

     Based upon and subject to the foregoing, we are of the opinion that:

     The Notes will, when they have been duly executed, authenticated, issued and delivered in accordance with the provisions of the Indenture and duly
purchased and paid for in accordance with the terms of the Underwriting Agreement, constitute legal, valid and binding obligations of the Company,
enforceable against the Company in accordance with their terms, except as the enforceability thereof is subject to the effect of (A) any applicable bankruptcy,
insolvency, reorganization, moratorium, fraudulent conveyance or other law relating to or affecting creditors’ rights generally and (B) general principles of
equity and public policy (regardless of whether such enforceability is considered in a proceeding in equity or at law).

     This opinion is limited to the laws of the State of New York and the applicable federal laws of the United States.

     We hereby consent to the filing of this opinion of counsel as Exhibit 5.1 to the Current Report on Form 8-K. We also consent to the reference to our Firm
under the headings “Legal Opinions” and “Legal Matters” in the prospectus forming a part of the Registration Statement. In giving this consent, we do not
thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act and the rules and regulations of the Commission
thereunder.
     
 Very truly yours,

  

   
 /s/ Baker Botts L.L.P.  
   
 

 



 

Exhibit 12.1

Transocean Inc. and Subsidiaries
Computation of Ratio of Earnings to Fixed Charges

(In millions, except ratios)
                                     
  Pro Forma (d)     
  Six Months  Year Ended   Based on Actuals  
  June 30,   December 31,  Six Months Ended June 30,  Years Ended December 31,  
  2006   2005   2006   2005   2005   2004   2003   2002   2001  
Earnings:                                     

Income (loss) from
continuing operations
before income taxes,
minority interest and
cumulative effect of
changes in accounting
principles  $ 485  $ 688  $ 542  $ 435  $ 802  $ 240  $ 22  $ (2,489)  $ 332 

Less:                                     
Equity in earnings in

unconsolidated
affiliates   3   10   3   7   10   9   5   8   17 

Capitalized interest   2   —   2   —   —   —   —   —   35 
Add:                                     

Distribution of earnings
in unconsolidated
affiliates   —   3   —   3   3   11   3   11   41 

Fixed charges (see
below)   108   236   51   69   122   186   220   230   293 

Amortization of
capitalized interest   6   12   6   6   12   12   12   12   11 

                                     
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
 

Earnings as adjusted  $ 594  $ 929  $ 594  $ 506  $ 929  $ 440  $ 252  $ (2,244)  $ 625 
  

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

 

                                     
Fixed Charges:                                     

Estimated interest portion
of rent (a)   5   11   5   6   11   14   18   18   34 

Interest expense, net of
capitalized interest and
including amortization
of debt expense and
debt discount or
premium   101   225   44   63   111   172   202   212   224 

Capitalized interest   2   —   2   —   —   —   —   —   35 
                                     

  
 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
  

 
 

Total fixed charges  $ 108  $ 236  $ 51  $ 69  $ 122  $ 186  $ 220  $ 230  $ 293 
  

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

 

                                     
Ratio of earnings to

fixed charges (b)   5.50   3.94   11.65   7.33   7.61   2.37   1.15   (c)   2.13 

 

(a)  Interest is estimated to be approximately 35% of rent expense.
 

(b)  The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. For this purpose, “earnings” consist of income (loss) from
continuing operations before income taxes plus fixed charges, distributed earnings of unconsolidated affiliates and amortization of capitalized interest,
less capitalized interest and undistributed equity in earnings of unconsolidated affiliates. “Fixed charges” consist of interest expense, capitalized
interest, amortization of debt discount or premium and an estimate of the interest expense within rental expense.

 

(c)  Total fixed charges exceed total adjusted earnings available for payment of fixed charges by $2,474 million. Total adjusted earnings available for
payment of fixed charges include $2,876 million goodwill impairment charge.

 

(d)  The pro forma ratio reflects the issuance of the floating rate notes offered hereby and assumes that said notes had been issued as of January 1, 2005.


