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ABOUT THIS PROSPECTUS 

        This prospectus is part of a registration statement that we have filed with the U.S. Securities and Exchange Commission ("SEC") using a "shelf" registration
process. Using this process, we may offer any combination of the securities described in this prospectus in one or more offerings. This prospectus provides you
with a general description of the securities we may offer. Each time we use this prospectus to offer securities, we will provide a prospectus supplement and, if
applicable, a pricing supplement that will describe the specific terms of the offering. The prospectus supplement and any pricing supplement may also add to,
update or change the information contained in this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus
supplement, you should rely on the information in the prospectus supplement. Please carefully read this prospectus, the prospectus supplement and any pricing
supplement, in addition to the information contained in the documents we refer to under the heading "Where You Can Find More Information."

        You should rely only on the information contained in or incorporated by reference into this prospectus, the prospectus supplement and any pricing
supplement. We have not authorized anyone to provide you with different information. You should assume that the information appearing in or
incorporated by reference into this prospectus, any prospectus supplement and any pricing supplement is accurate only as of the date on its cover page
and that any information we have incorporated by reference is accurate only as of the date of the document incorporated by reference. Our business,
financial condition, results of operations and prospects may have changed since such dates.
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FORWARD-LOOKING INFORMATION 

        This prospectus and the documents incorporated by reference in this prospectus contain both historical and forward-looking statements. All statements other
than statements of historical fact are, or may be deemed to be, forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Securities Exchange Act of 1934. Forward-looking statements include the information concerning possible or assumed future results of our
operations, including statements about the following subjects:

• contract commencements, 

• contract option exercises, 

• revenues, 

• expenses, 

• results of operations, 

• commodity prices, 

• customer drilling programs, 

• supply and demand, 

• utilization rates, 

• dayrates, 

• contract backlog, 

• effects and results of the GlobalSantaFe merger and related transactions, 

• planned shipyard projects and rig mobilizations and their effects, 

• newbuild projects and opportunities, 

• other major upgrades, 

• the potential purchase of an ownership interest in a joint venture that will own an Enterprise-class drillship, 

• contract awards, 

• drillship delivery dates, 

• expected downtime, 

• insurance proceeds, 

• cash investments of our wholly-owned captive insurance company, 

• market outlook for our various geographical operating sectors, 

• effects of new rigs on the market, 

• issuance of new debt, 

• income related to and any payments to be received under the TODCO tax sharing agreement, 

• debt reduction, 

• planned asset sales, 

• timing of asset sales, 

• proceeds from asset sales, 

• our effective tax rate, 

• changes in tax laws, treaties and regulations, 

• tax assessments, 

•



our other expectations with regard to market outlook, 

• operations in international markets, 

• the level of expected capital expenditures, 

• results and effects of legal proceedings and governmental audits and assessments, 

• adequacy of insurance, 

• liabilities for tax issues, including those associated with our activities in Brazil, Norway and the United States, 

• liquidity, 

• cash flow from operations, 

• adequacy of cash flow for our obligations, 

• effects of accounting changes, 

• adoption of accounting policies, 

• pension plan and other postretirement benefit plan contributions, 

• benefit payments, and 

• the timing and cost of completion of capital projects.
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        Forward-looking statements in this prospectus are identifiable by use of the following words and other similar expressions among others:

• "anticipates" 

• "believes" 

• "budgets" 

• "could" 

• "estimates" 

• "expects" 

• "forecasts" 

• "intends 

• "may" 

• "might" 

• "plans" 

• "predicts" 

• "projects" 

• "scheduled" 

• "should"

        Such statements are subject to numerous risks, uncertainties and assumptions, including, but not limited to.

• those described under "Risk Factors" included herein and in our Annual Reports on Form 10-K, our Quarterly Reports on Form 10-Q and our
other SEC filings, 

• the adequacy of sources of liquidity, 

• the effect and results of litigation, tax audits and contingencies, and 

• other factors discussed in this prospectus and in our other filings with the SEC, which are available free of charge on the SEC's website at
http://www.sec.gov.

        Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from
those indicated.

        All subsequent written and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by
reference to these risks and uncertainties. You should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as of
the date of the particular statement, and we undertake no obligation to publicly update or revise any forward-looking statements.
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ABOUT TRANSOCEAN INC. 

        We are a leading international provider of offshore contract drilling services for oil and gas wells. As of December 3, 2007, we owned, had partial ownership
interests in or operated 140 mobile offshore drilling units. As of this date, our fleet included 39 High-Specification Floaters, 29 Other Floaters, 68 Jackups and
four Other Rigs. We also owned or had ownership interests in eight High-Specification Floaters under construction.

        Our mobile offshore drilling fleet is considered one of the most modern and versatile fleets in the world. Our primary business is to contract these drilling
rigs, related equipment and work crews primarily on a dayrate basis to drill oil and gas wells. We specialize in technically demanding segments of the offshore
drilling business with a particular focus on deepwater and harsh environment drilling services. We also provide oil and gas drilling management services on either
a dayrate or completed-project, fixed-price (or "turnkey") basis, as well as drilling engineering and drilling project management services, and we participate in oil
and gas exploration and production activities.

        Our principal executive offices in the United States are located at 4 Greenway Plaza, Houston, Texas 77046, and our telephone number at that address is
(713) 232-7500. As used in this prospectus, unless we state otherwise or the context indicates otherwise, "Transocean," "we," "our" and similar terms mean
Transocean Inc., a Cayman Islands exempted company, and its subsidiaries and "GlobalSantaFe" means GlobalSantaFe Corporation, a Cayman Islands exempted
company, which merged with a subsidiary of ours on November 27, 2007, and its subsidiaries.
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WHERE YOU CAN FIND MORE INFORMATION 

        We file annual, quarterly and current reports, proxy statements and other information with the SEC. You can read and copy these materials at the SEC's
public reference room at 100 F Street, N.E., Washington, D.C. 20549. You can obtain information about the operation of the SEC's public reference room by
calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet site that contains information we have filed electronically with the SEC, which you can
access over the Internet at http://www.sec.gov. You can also obtain information about us at the offices of the New York Stock Exchange, 20 Broad Street, New
York, New York 10005.

        This prospectus is part of a registration statement we have filed with the SEC relating to the securities we may offer. As permitted by SEC rules, this
prospectus does not contain all of the information we have included in the registration statement and the accompanying exhibits and schedules we file with the
SEC. You may refer to the registration statement, exhibits and schedules for more information about us and the securities. The registration statement, exhibits and
schedules are available at the SEC's public reference room or through its Internet site.

        The SEC allows us to "incorporate by reference" the information we have filed with it, which means that we can disclose important information to you by
referring you to those documents. The information we incorporate by reference is an important part of this prospectus, and later information that we file with the
SEC will automatically update and supersede this information. We incorporate by reference the documents listed below and any future filings we make with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus and until all of the offered securities are sold. The documents
we incorporate by reference are:

• our Annual Report on Form 10-K for the fiscal year ended December 31, 2006; 

• our Quarterly Reports on Form 10-Q for the periods ended March 31, 2007, June 30, 2007 and September 30, 2007; 

• our Current Reports on Form 8-K and Form 8-K/A filed with the SEC on February 14, 2007 (dated February 7, 2007), March 6, 2007, April 11,
2007, June 4, 2007, July 23, 2007, August 14, 2007, September 20, 2007, October 1, 2007, October 17, 2007, October 19, 2007, October 24, 2007,
October 25, 2007, November 14, 2007, November 21, 2007, November 27, 2007 and December 3, 2007 (two filings); and 

• the description of our ordinary shares contained in our Current Report on Form 8-K/A filed with the SEC on November 27, 2007.

        You may request a copy of these filings, other than an exhibit to these filings unless we have specifically incorporated that exhibit by reference into the
filing, at no cost, by writing or calling:

Transocean Inc.
4 Greenway Plaza
Houston, Texas 77046
Attn: Investor Relations
(713) 232-7500

        You should rely only on the information contained or incorporated by reference in this prospectus, the prospectus supplement and any pricing
supplement. We have not authorized any person, including any salesman or broker, to provide information other than that provided in this prospectus,
the prospectus supplement or any pricing supplement. We have not authorized anyone to provide you with different information. We are not making an
offer of the securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information in this prospectus, the
prospectus supplement and any pricing supplement is accurate only as of the date on its cover page and that any information we have incorporated by
reference is accurate only as of the date of the document incorporated by reference.
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RISK FACTORS 

        In addition to the other information contained in this prospectus and the documents incorporated by reference, including, without limitation, Transocean's
Annual Report on Form 10-K for the year ended December 31, 2006, you should carefully consider the risk factors below before buying any of our securities.
This prospectus also contains forward-looking statements that involve risks and uncertainties. Please read "Forward-Looking Information." Our actual results
could differ materially from those anticipated in the forward-looking statements as a result of certain factors, including the risks described elsewhere in this
prospectus or any prospectus supplement and in the documents incorporated by reference into this prospectus or any prospectus supplement. If any of these risks
occur, our business, financial condition or results of operations could be adversely affected. Additional risks not currently known to us or that we currently deem
immaterial may also have a material adverse effect on us.

Our business depends on the level of activity in the offshore oil and gas industry, which is significantly affected by volatile oil and gas prices and other
factors.

        Our business depends on the level of activity in oil and gas exploration, development and production in offshore areas worldwide. Oil and gas prices and
market expectations of potential changes in these prices significantly affect this level of activity. However, higher commodity prices do not necessarily translate
into increased drilling activity since customers' expectations of future commodity prices typically drive demand for our rigs. Also, increased competition for
customers' drilling budgets could come from, among other areas, land-based energy markets in Africa, Russia, the Middle East, Alaska or elsewhere. The
availability of quality drilling prospects, exploration success, relative production costs, the stage of reservoir development and political and regulatory
environments also affect customers' drilling campaigns. Worldwide military, political and economic events have contributed to oil and gas price volatility and are
likely to do so in the future. Oil and gas prices are extremely volatile and are affected by numerous factors, including the following:

• worldwide demand for oil and gas; 

• the ability of the Organization of Petroleum Exporting Countries ("OPEC") to set and maintain production levels and pricing; 

• the level of production in non-OPEC countries; 

• the policies of various governments regarding exploration and development of their oil and gas reserves; 

• advances in exploration and development technology; and 

• the worldwide military and political environment, including uncertainty or instability resulting from an escalation or additional outbreak of armed
hostilities or other crises in the Middle East or other geographic areas or further acts of terrorism in the United States, or elsewhere.

Our industry is highly competitive and cyclical, with intense price competition.

        The offshore contract drilling industry is highly competitive with numerous industry participants, none of which has a dominant market share. Drilling
contracts are traditionally awarded on a competitive bid basis. Intense price competition is often the primary factor in determining which qualified contractor is
awarded a job, although rig availability and the quality and technical capability of service and equipment may also be considered. Mergers among oil and natural
gas exploration and production companies have reduced the number of available customers.

        This industry has historically been cyclical and is impacted by oil and gas price levels and volatility. There have been periods of high demand, short rig
supply and high dayrates, followed by periods of low demand, excess rig supply and low dayrates. Changes in commodity prices can have a dramatic effect on rig
demand, and periods of excess rig supply intensify the competition in the industry and

3



often result in rigs being idle for long periods of time. We may be required to idle rigs or enter into lower rate contracts in response to market conditions in the
future.

        During prior periods of high utilization and dayrates, industry participants have increased the supply of rigs by ordering the construction of new units. This
has typically resulted in an oversupply of drilling units and has caused a subsequent decline in utilization and dayrates, sometimes for extended periods of time.
There are numerous high-specification rigs and jackups under contract for construction and mid-water semisubmersibles that are being upgraded to enhance their
operating capability. The entry into service of these new and upgraded units will increase supply and could curtail a further strengthening of dayrates, or reduce
them, as rigs are absorbed into the active fleet. Any further increase in construction of new drilling units could exacerbate the negative impact on utilization and
dayrates. Lower utilization and dayrates in one or more of the regions in which we operate could adversely affect our revenues and profitability. Prolonged
periods of low utilization and dayrates could also result in the recognition of impairment charges on certain classes of our drilling rigs or our goodwill balance if
future cash flow estimates, based upon information available to management at the time, indicate that the carrying value of these rigs, or the goodwill balance,
may not be recoverable.

Our business involves numerous operating hazards.

        Our operations are subject to the usual hazards inherent in the drilling of oil and gas wells, such as blowouts, reservoir damage, loss of production, loss of
well control, punch-throughs, craterings, fires and natural disasters such as hurricanes and tropical storms. In particular, the Gulf of Mexico area is subject to
hurricanes and other extreme weather conditions on a relatively frequent basis, and our drilling rigs in the region may be exposed to damage or total loss by these
storms (some of which may not be covered by insurance). The occurrence of these events could result in the suspension of drilling operations, damage to or
destruction of the equipment involved and injury to or death of rig personnel. We are also subject to personal injury and other claims by rig personnel as a result
of our drilling operations. Operations also may be suspended because of machinery breakdowns, abnormal drilling conditions, failure of subcontractors to
perform or supply goods or services, or personnel shortages. In addition, offshore drilling operations are subject to perils peculiar to marine operations, including
capsizing, grounding, collision and loss or damage from severe weather. Damage to the environment could also result from our operations, particularly through
oil spillage or extensive uncontrolled fires. We may also be subject to property, environmental and other damage claims by oil and gas companies. Our insurance
policies and contractual rights to indemnity may not adequately cover losses, and we do not have insurance coverage or rights to indemnity for all risks.

        Consistent with standard industry practice, our clients generally assume, and indemnify us against, well control and subsurface risks under dayrate contracts.
These are risks associated with the loss of control of a well, such as blowout or cratering, the cost to regain control of or redrill the well and associated pollution.
However, there can be no assurance that these clients will be financially able to indemnify us against all these risks.

        We maintain broad insurance coverage, including coverage for property damage, occupational injury and illness, and general and marine third-party
liabilities. Property damage insurance covers against marine and other perils, including losses due to capsizing, grounding, collision, fire, lightning, hurricanes
and windstorms (excluding named storms in the U.S. Gulf of Mexico and war perils worldwide, for which we generally have no coverage), action of waves,
punch-throughs, cratering, blowouts and explosion. However, we maintain large self-insured deductibles for damage to our offshore drilling equipment and third-
party liabilities. With respect to hull and machinery we generally maintain a $125 million deductible per occurrence, subject to a $250 million annual aggregate
deductible. In the event that the $250 million annual aggregate deductible has been exceeded, the hull and machinery deductible becomes $10 million per
occurrence. However, in the event of a total loss or a constructive total loss of a drilling unit, then such loss is fully covered by our insurance with no deductible.
For general and marine third-party liabilities we generally maintain a $10 million per
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occurrence deductible on personal injury liability for crew claims ($5 million for non-crew claims) and a $5 million per occurrence deductible on third-party
property damage. We also self insure the primary $50 million of liability limits in excess of the $5 million and $10 million per occurrence deductibles described
in the prior sentence. We do not generally have hull and machinery coverage for losses due to hurricanes in the U.S Gulf of Mexico and war perils worldwide.
The amount of our insurance may be less than the related impact on enterprise value after a loss.

        Our insurance coverage will not in all situations provide sufficient funds to protect us from all liabilities that could result from our drilling operations. Our
coverage includes annual aggregate policy limits. As a result, we retain the risk through self-insurance for any losses in excess of these limits. We do not carry
insurance for loss of revenue and certain other claims may also not be reimbursed by insurance carriers. Any such lack of reimbursement may cause us to incur
substantial costs. In addition, we could decide to retain substantially more risk through self-insurance in the future.

Failure to obtain and retain key personnel could hurt our operations.

        We require highly skilled personnel to operate and provide technical services and support for our business worldwide. Competition for the labor required for
drilling operations, including for turnkey drilling and drilling management services businesses and construction projects, has intensified as the number of rigs
activated, added to worldwide fleets or under construction has increased, leading to shortages of qualified personnel in the industry and creating upward pressure
on wages and higher turnover. If turnover increases, we could see a reduction in the experience level of our personnel, which could lead to higher downtime and
more operating incidents, which in turn could decrease revenues and increase costs. In response to these labor market conditions, we are increasing efforts in our
recruitment, training, development and retention programs as required to meet our anticipated personnel needs. If these labor trends continue, we may experience
further increases in costs or limits on operations.

Labor costs and the operating restrictions under which we operate could increase as a result of collective bargaining negotiations and changes in labor
laws and regulations.

        Some of our employees and contracted labor work under collective bargaining agreements, and most of these employees and contracted labor work in the
United Kingdom, Nigeria and Norway. Many of these represented individuals are working under agreements that are subject to ongoing salary negotiation in
2007. These negotiations could result in higher personnel expenses, other increased costs or increased operating restrictions. Additionally, the unions in the
United Kingdom are seeking an interpretation of the Offshore Working Directive, which was recently extended to include U.K. offshore workers, that could result
in higher labor costs and undermine our ability to obtain a sufficient number of skilled workers in the United Kingdom.

Shipyard projects and other operations are subject to delays and cost overruns.

        We have committed to a total of eight deepwater newbuild rig projects and two Sedco 700-series rig upgrades. We are also discussing other potential
newbuild opportunities with several of our oil and gas company clients. We also have a variety of other more limited shipyard projects at any given time. These
shipyard projects are subject to the risks of delay or cost overruns inherent in any such construction project resulting from numerous factors, including the
following:

• shipyard unavailability; 

• shortages of equipment, materials or skilled labor; 

• unscheduled delays in the delivery of ordered materials and equipment; 

• engineering problems, including those relating to the commissioning of newly designed equipment;
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• work stoppages; 

• client acceptance delays; 

• weather interference or storm damage; 

• unanticipated cost increases; and 

• difficulty in obtaining necessary permits or approvals.

        These factors may contribute to cost variations and delays in the delivery of our upgraded and newbuild units and other rigs undergoing shipyard projects.
Delays in the delivery of these units would result in delay in contract commencement, resulting in a loss of revenue to us, and may also cause customers to
terminate or shorten the term of the drilling contract for the rig pursuant to applicable late delivery clauses. In the event of termination of one of these contracts,
we may not be able to secure a replacement contract on as favorable terms.

        Our operations also rely on a significant supply of capital and consumable spare parts and equipment to maintain and repair our fleet. We also rely on the
supply of ancillary services, including supply boats and helicopters. Recently, we have experienced increased delivery times from vendors due to increased
drilling activity worldwide and the increase in construction and upgrade projects and have also experienced a tightening in the availability of ancillary services.
We have recently replaced our primary global logistics provider, which may result in delays and disruptions, and potentially increased costs, in some operations.
Shortages in materials, delays in the delivery of necessary spare parts, equipment or other materials, or the unavailability of ancillary services could negatively
impact our future operations and result in increases in rig downtime, and delays in the repair and maintenance of our fleet.

Failure to secure a drilling contract prior to deployment of two of our newbuild drillships could adversely affect our results of operations.

        In September 2007, GlobalSantaFe entered into a contract with Hyundai Heavy Industries, Ltd. for the construction of a new drillship. In addition, the
drillship Deepwater Pacific 2 that is being constructed by our joint venture with Pacific Drilling is scheduled for delivery in the fourth quarter of 2009. We have
not yet secured a drilling contract for either drillship. Historically, the industry has experienced prolonged periods of overcapacity, during which many rigs were
idle for long periods of time. Our failure to secure a drilling contract for either rig prior to its deployment could adversely affect our results of operations.

The anticipated benefits of our merger with GlobalSantaFe may not be realized, and there may be difficulties in integrating our operations.

        We merged with GlobalSantaFe with the expectation that the merger and the related transactions would result in various benefits, including, among other
things, synergies, cost savings and operating efficiencies. We may not achieve these benefits at the levels expected or at all. If we fail to achieve these expected
benefits, our results of operations and enterprise value may be adversely affected.

        We may not be able to integrate our operations with those of GlobalSantaFe, which merged with a subsidiary of ours on November 27, 2007, without a loss
of employees, customers or suppliers, a loss of revenues, an increase in operating or other costs or other difficulties. In addition, we may not be able to realize the
operating efficiencies, synergies, cost savings or other benefits expected from the merger and related transactions. Any unexpected delays incurred in connection
with the integration could have an adverse effect on our business, results of operations or financial condition.

Our business will change as a result of our recent combination with GlobalSantaFe.

        Our business will change as a result of our recent combination with GlobalSantaFe. Following the Transactions, our relative exposure to the jackup market
will increase. Portions of the jackup market,
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including the U.S. Gulf of Mexico, have in recent periods experienced some amount of softness. Additionally, as a result of the combination, we will now be
engaged in turnkey drilling operations and conduct oil and gas operations which, as described below, will expose us to additional risks.

As a result of the merger transaction with GlobalSantaFe, our overall debt level increased, and we may lose the ability to obtain future financing and
suffer competitive disadvantages.

        We have a substantial amount of debt. As a result of the reclassification and merger transactions with GlobalSantaFe, our overall debt level increased from
approximately $2.6 billion at September 30, 2007, to approximately $18.8 billion at such date on a pro forma basis after giving effect to these transactions. Our
level of debt and other obligations could have significant adverse consequences on our business and future prospects, including the following:

• we may not be able to obtain financing in the future for working capital, capital expenditures, acquisitions, debt service requirements or other
purposes; 

• we may not be able to use operating cash flow in other areas of our business because we must dedicate a substantial portion of these funds to
service the debt; 

• we could become more vulnerable to general adverse economic and industry conditions, including increases in interest rates, particularly given our
substantial indebtedness, some of which bears interest at variable rates; 

• less levered competitors could have a competitive advantage because they have lower debt service requirements; and 

• we may be less able to take advantage of significant business opportunities and to react to changes in market or industry conditions than our
competitors.

We may not be successful in refinancing our bridge loan facility, and the terms of any refinancing may not be favorable to us.

        Our bridge loan facility has a maturity of one year. Although we expect to refinance this debt on more favorable terms, such refinancing is subject to
conditions in the credit markets, which are currently volatile, and there can be no assurance that we will be successful in refinancing the debt or that the terms of
the refinancing will be favorable to us, which could adversely affect our results of operations or financial condition.

Our overall debt level and/or our inability to refinance the bridge loan facility on favorable terms could lead the credit rating agencies to lower our
corporate credit ratings below currently expected levels and possibly below investment grade.

        Market conditions could prohibit us from refinancing the bridge loan facility at favorable rates and terms, which could limit our ability to efficiently repay
debt and could cause us to maintain a high level of leverage or issue debt with unfavorable terms and conditions. This leverage level could lead the credit rating
agencies to downgrade our credit ratings below currently expected levels and possibly to non-investment grade levels. Such ratings levels could negatively impact
current and prospective customers' willingness to transact business with us. Suppliers may lower or eliminate the level of credit provided through payment terms
when dealing with us thereby increasing the need for higher levels of cash on hand, which would decrease our ability to repay debt balances.

A loss of a major tax dispute or a successful challenge to our tax structure could result in a significant loss or in a higher tax rate on our worldwide
earnings or both.

        We are a Cayman Islands company and also operate through various subsidiaries around the world. Our income taxes are based upon the applicable tax laws
and tax rates in effect in the countries in which we operate and upon how we are structured in these countries. Our income tax returns are
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subject to review and examination in such countries. We do not recognize the benefit of income tax positions we believe are more likely than not to be disallowed
upon challenge by a tax authority. If any tax authority successfully challenges our operational structure, intercompany pricing policies or the tax presence of key
subsidiaries in certain countries; or if the terms of certain income tax treaties are changed in a manner that is adverse to our structure; or if we lose a material
dispute in any country, particularly in the United States or Norway, our effective tax rate on our worldwide earnings could increase substantially and our financial
results could be materially adversely affected.

A change in tax laws, treaties or regulations, or their interpretation, of any country in which we operate could result in a higher or lower tax rate on our
worldwide earnings.

        We operate worldwide through our various subsidiaries in a number of countries throughout the world. Consequently, we are subject to tax laws, treaties and
regulations in and between the countries in which we operate. A change in those tax laws, treaties or regulations could result in a higher or lower effective tax rate
on our worldwide earnings.

        One such treaty is currently in the process of being renegotiated. This renegotiation will likely result in a change in the terms of the treaty that is adverse to
our tax structure, which in turn would increase our effective tax rate, and such increase could be material. We are monitoring the progress of the treaty
renegotiation with a view to determining what, if any, steps are appropriate to mitigate any potential negative impact. We may not be able to fully, or partially,
mitigate any negative impact of this treaty renegotiation or any other future changes in treaties.

        Various proposals have been made in recent years that, if enacted into law, could have an adverse impact on us. Examples include, but are not limited to,
proposals that would broaden the circumstances in which a non-U.S. company would be considered a U.S. resident and a proposal that could limit treaty benefits
on certain payments by U.S. subsidiaries to non-U.S. affiliates. Such legislation, if enacted, could cause a material increase in our tax liability and effective tax
rate.

Our non-U.S. operations involve additional risks not associated with our U.S. operations.

        We operate in various regions throughout the world, which may expose us to political and other uncertainties, including risks of:

• terrorist acts, war and civil disturbances; 

• expropriation or nationalization of equipment; and 

• the inability to repatriate income or capital.

        We are protected to a substantial extent against loss of capital assets, but generally not loss of revenue, from most of these risks through indemnity provisions
in our drilling contracts. Effective May 1, 2007, our assets are generally not insured against risk of loss due to perils such as terrorist acts, civil unrest,
expropriation, nationalization and acts of war. Pollution and environmental risks generally are not totally insurable. If a significant accident or other event occurs
and is not fully covered by insurance or an enforceable or recoverable indemnity from a client, it could adversely affect our consolidated financial position, results
of operations or cash flows.

        Many governments favor or effectively require the awarding of drilling contracts to local contractors or require foreign contractors to employ citizens of, or
purchase supplies from, a particular jurisdiction. These practices may adversely affect our ability to compete.

        Our non-U.S. contract drilling operations are subject to various laws and regulations in countries in which we operate, including laws and regulations
relating to the equipment and operation of drilling units, currency conversions and repatriation, oil and gas exploration and development, and taxation of offshore
earnings and earnings of expatriate personnel. Governments in some foreign countries have become increasingly active in regulating and controlling the
ownership of concessions and companies
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holding concessions, the exploration for oil and gas and other aspects of the oil and gas industries in their countries. In addition, government action, including
initiatives by OPEC, may continue to cause oil or gas price volatility. In some areas of the world, this governmental activity has adversely affected the amount of
exploration and development work done by major oil companies and may continue to do so.

        Another risk inherent in our operations is the possibility of currency exchange losses where revenues are received and expenses are paid in nonconvertible
currencies. We may also incur losses as a result of an inability to collect revenues because of a shortage of convertible currency available in the country of
operation.

Failure to comply with the U.S. Foreign Corrupt Practices Act could result in fines, criminal penalties, drilling contract terminations and an adverse
effect on our business.

        In June 2007, GlobalSantaFe's management retained independent outside counsel to conduct an internal investigation of its Nigerian and West African
operations, focusing on brokers who handled customs matters with respect to its affiliates operating in those jurisdictions and whether those brokers have fully
complied with the U.S. Foreign Corrupt Practices Act ("FCPA") and local laws. GlobalSantaFe commenced its investigation following announcements by other
oilfield service companies that they were independently investigating the FCPA implications of certain actions taken by third parties in respect of customs matters
in connection with their operations in Nigeria, as well as another company's recently announced settlement implicating a third party handling customs matters in
Nigeria. In each case, the customs broker was reported to be Panalpina Inc., which GlobalSantaFe used to obtain temporary import permits for its rigs operating
offshore Nigeria. GlobalSantaFe voluntarily disclosed its internal investigation to the U.S. Department of Justice (the "DOJ") and the SEC and, at their request,
expanded its investigation to include the activities of its customs brokers in other West African countries and the activities of Panalpina Inc. worldwide. The
investigation is focusing on whether the brokers have fully complied with the requirements of their contracts, local laws and the FCPA. In late November 2007,
GlobalSantaFe received a subpoena from the SEC for documents related to its investigation. In this connection, the SEC advised GlobalSantaFe that it had issued
a formal order of investigation. After the completion of the merger transaction with GlobalSantaFe, the independent outside counsel began formally reporting
directly to our audit committee. Our legal representatives are keeping the DOJ and SEC apprised of the scope and details of their investigation and producing
relevant information in response to their requests.

        On July 25, 2007, our legal representatives met with the DOJ in response to a notice we received requesting such a meeting regarding our engagement of
Panalpina Inc. for freight forwarding and other services in the United States and abroad. The DOJ has informed us that it is conducting an investigation of alleged
FCPA violations by oil service companies who used Panalpina Inc. and other brokers in Nigeria and other parts of the world. We began developing an
investigative plan which would allow us to promptly review and produce relevant and responsive information requested by the DOJ. Subsequently, we expanded
this investigation to include one of our agents for Nigeria. The investigation is being conducted by outside counsel who reports directly to the audit committee of
our board of directors. The investigation has focused on whether the customs brokers and agent have fully complied with the terms of their respective agreements,
the FCPA and local laws. We prepared and presented an investigative plan to the DOJ and have informed the SEC of the ongoing investigation. We have begun
implementing the investigative plan.

        We cannot predict the ultimate outcome of these investigations, the effect of implementing any further measures that may be necessary to ensure full
compliance with applicable laws or to what extent, if at all, we could be subject to fines, sanctions or other penalties. Our investigation includes a review of
amounts paid to and by customs brokers in connection with the obtaining of permits for the temporary importation of vessels and the clearance of goods and
materials. These permits and clearances are necessary in order for us to operate our vessels in certain jurisdictions. There is a risk that we may not be able to
obtain import permits or renew temporary importation permits in West
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African countries, including Nigeria, in a manner that complies with the FCPA. As a result, we may not have the means to renew temporary importation permits
for rigs located in the relevant jurisdictions as they expire or to send goods and equipment into those jurisdictions, in which event we may be forced to terminate
the pending drilling contracts and relocate the rigs or leave the rigs in these countries and risk permanent importation issues, either of which could have an
adverse effect on our financial results. In addition, termination of drilling contracts could result in damage claims by customers.

Our operating and maintenance costs will not necessarily fluctuate in proportion to changes in operating revenues.

        Our operating and maintenance costs will not necessarily fluctuate in proportion to changes in operating revenues. Operating revenues may fluctuate as a
function of changes in dayrate. However, costs for operating a rig are generally fixed or only semi-variable regardless of the dayrate being earned. In addition,
should our rigs incur idle time between contracts, we typically will not de-man those rigs because we will use the crew to prepare the rig for its next contract.
During times of reduced activity, reductions in costs may not be immediate as portions of the crew may be required to prepare rigs for stacking, after which time
the crew members are assigned to active rigs or dismissed. In addition, as our rigs are mobilized from one geographic location to another, the labor and other
operating and maintenance costs can vary significantly. In general, labor costs increase primarily due to higher salary levels and inflation. Equipment maintenance
expenses fluctuate depending upon the type of activity the unit is performing and the age and condition of the equipment. Contract preparation expenses vary
based on the scope and length of contract preparation required and the duration of the firm contractual period over which such expenditures are amortized.

Our drilling contracts may be terminated due to a number of events.

        Our customers may terminate or suspend some of our term drilling contracts without paying a termination fee under various circumstances such as the loss
or destruction of the drilling unit, downtime or impaired performance caused by equipment or operational issues, some of which will be beyond our control, or
sustained periods of downtime due to force majeure events. Suspension of drilling contracts results in loss of the dayrate for the period of the suspension. If our
customers cancel some of our significant contracts and we are unable to secure new contracts on substantially similar terms, it could adversely affect our results
of operations. In reaction to depressed market conditions, customers may also seek renegotiation of firm drilling contracts to reduce their obligations.

We are subject to litigation that, if not resolved in our favor and not sufficiently insured against, could have a material adverse effect on us.

        We are subject to a variety of litigation and may be sued in additional cases. Certain of our subsidiaries are named as defendants in numerous lawsuits
alleging personal injury as a result of exposure to asbestos or toxic fumes or resulting from other occupational diseases, such as silicosis, and various other
medical issues that can remain undiscovered for a considerable amount of time. Some of these subsidiaries that have been put on notice of potential liabilities
have no assets. Other subsidiaries are subject to litigation relating to environmental damage. We cannot predict the outcome of these cases involving those
subsidiaries or the potential costs to resolve them. Insurance may not be applicable or sufficient in all cases, insurers may not remain solvent, and policies may not
be located. Suits against non-asset-owning subsidiaries have and may in the future give rise to alter ego or successor-in-interest claims against us and our asset-
owning subsidiaries to the extent a subsidiary is unable to pay a claim or insurance is not available or sufficient to cover the claims. To the extent that one or more
pending or future litigation matters are not resolved in our favor and are not covered by insurance, a material adverse effect on our financial results and condition
could result.
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Turnkey drilling operations expose us to additional risks, which can adversely affect our profitability, because we assume the risk for operational
problems and the contracts are on a fixed-price basis.

        We conduct most of our drilling services under dayrate drilling contracts where the customer pays for the period of time required to drill or work over a well.
However, we also enter into a significant number of turnkey contracts each year. Our compensation under turnkey contracts depends on whether we successfully
drill to a specified depth or, under some of the contracts, complete the well. Unlike dayrate contracts, where ultimate control is exercised by the customer, we are
exposed to additional risks when serving as a turnkey drilling contractor because we make all critical decisions. Under a turnkey contract, the amount of our
compensation is fixed at the amount we bid to drill the well. Thus, we will not be paid if operational problems prevent performance unless we choose to drill a
new well at our expense. Further, we must absorb the loss if problems arise that cause the cost of performance to exceed the turnkey price. Given the complexities
of drilling a well, it is not unusual for unforeseen problems to arise. We do not generally insure against risks of unbudgeted costs associated with turnkey drilling
operations. By contrast, in a dayrate contract, the customer retains most of these risks. As a result of the additional risks we assume in performing turnkey
contracts, costs incurred from time to time exceed revenues earned. Accordingly, in prior quarters, GlobalSantaFe incurred significant losses on certain of its
turnkey contracts, and we can expect that will continue to be the case in the future. Depending on the size of these losses, they may have a material adverse affect
on the profitability of our drilling management services business in a given period.

Turnkey drilling operations are contingent on our ability to win bids and on rig availability, and the failure to win bids or obtain rigs for any reason may
have a material adverse effect on the results of operations of our drilling management services business.

        Our results of operations from our drilling management services business may be limited by certain factors, including our ability to find and retain qualified
personnel, to hire suitable rigs at acceptable rates, and to obtain and successfully perform turnkey drilling contracts based on competitive bids. Our ability to
obtain turnkey drilling contracts is largely dependent on the number of these contracts available for bid, which in turn is influenced by market prices for oil and
natural gas, among other factors. Furthermore, our ability to enter into turnkey drilling contracts may be constrained from time to time by the availability of our or
third-party drilling rigs. Constraints on the availability of rigs may cause delays in our drilling management projects and a reduction in the number of projects that
we can complete overall, which could have an adverse effect on the results of operations of our drilling management services business.

Public health threats could have a material adverse effect on our operations and our financial results.

        Public health threats, such as the bird flu, Severe Acute Respiratory Syndrome, and other highly communicable diseases, outbreaks of which have already
occurred in various parts of the world in which we operate, could adversely impact our operations, the operations of clients and the global economy, including the
worldwide demand for oil and natural gas and the level of demand for our services. Any quarantine of personnel or inability to access our offices or rigs could
adversely affect our operations. Travel restrictions or operational problems in any part of the world in which we operate, or any reduction in the demand for
drilling services caused by public health threats in the future, may materially impact operations and adversely affect our financial results.

Compliance with or breach of environmental laws can be costly and could limit our operations.

        Our operations are subject to regulations controlling the discharge of materials into the environment, requiring removal and cleanup of materials that may
harm the environment or otherwise relating to the protection of the environment. For example, as an operator of mobile offshore drilling units in navigable U.S.
waters and some offshore areas, we may be liable for damages and costs
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incurred in connection with oil spills related to those operations. Laws and regulations protecting the environment have become more stringent in recent years and
may in some cases impose strict liability, rendering a person liable for environmental damage without regard to negligence. These laws and regulations may
expose us to liability for the conduct of or conditions caused by others or for acts that were in compliance with all applicable laws at the time they were
performed. The application of these requirements or the adoption of new requirements could have a material adverse effect on our consolidated financial position,
results of operations or cash flows.

        We have generally been able to obtain some degree of contractual indemnification pursuant to which our clients agree to protect and indemnify us against
liability for pollution, well and environmental damages; however, there is no assurance that we can obtain such indemnities in all of our contracts or that, in the
event of extensive pollution and environmental damages, our clients will have the financial capability to fulfill their contractual obligations to us. Also, these
indemnities may not be enforceable in all instances.

Our ability to operate our rigs in the U.S. Gulf of Mexico could be restricted by governmental regulation.

        Hurricanes Ivan, Katrina and Rita caused damage to a number of rigs in the U.S. Gulf of Mexico fleet, and rigs that were moved off location by the storms
may have damaged platforms, pipelines, wellheads and other drilling rigs during their movements. The Minerals Management Service of the U.S. Department of
the Interior ("MMS") has conducted hearings and is undertaking studies to determine methods to prevent or reduce the number of such incidents in the future. The
MMS issued guidelines requiring jackup drilling rigs operating in the U.S. Gulf of Mexico to operate during hurricane season with a greater air gap between the
hull of the rig and the water, effectively reducing the water depth in which the rigs can operate. The regulations also require operators to conduct more stringent
subjective risk assessments of the soil conditions in which the rigs operate in order to increase the survivability of rigs in hurricane conditions. These regulations
limit the areas in which particular jackup rigs can operate and expose operators to greater risk of a contracted rig not being able to operate at a specified location,
and may reduce the marketability of certain rigs or generally decrease the demand for jackup rigs during hurricane season. In 2006, the MMS issued interim
guidelines requiring that semisubmersibles operating in the U.S. Gulf of Mexico assess their mooring systems against stricter criteria. In 2007 additional
guidelines were issued which impose stricter criteria, requiring rigs to meet 25-year storm conditions. Although all of our semisubmersibles currently operating in
the U.S. Gulf of Mexico meet the 2007 requirements, these guidelines may negatively impact our ability to operate other semisubmersibles in the U.S. Gulf of
Mexico in the future. Moreover, the MMS may issue additional regulations that could increase the cost of operations or reduce the area of operations for our rigs
in the future, thus reducing their marketability. Implementation of additional MMS regulations may subject us to increased costs or limit the operational
capabilities of our rigs and could materially and adversely affect our operations in the U.S. Gulf of Mexico.

World political events could affect the markets for drilling services.

        World political events have resulted in military action in Afghanistan and Iraq and terrorist attacks and related unrest. Military action by the United States or
other nations could escalate and further acts of terrorism may occur in the U.S. or elsewhere. Such acts of terrorism could be directed against companies such as
ours. Such developments have caused instability in the world's financial and insurance markets in the past. In addition, these developments could lead to increased
volatility in prices for crude oil and natural gas and could affect the markets for drilling services. Insurance premiums could increase and coverages may be
unavailable in the future.
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        U.S. government regulations may effectively preclude us from actively engaging in business activities in certain countries. These regulations could be
amended to cover countries where we currently operate or where we may wish to operate in the future.

We are subject to anti-takeover provisions.

        Our articles of association contain provisions that could prevent or delay an acquisition of the company by means of a tender offer, a proxy contest or
otherwise. These provisions may also adversely affect prevailing market prices for our ordinary shares. These provisions, among other things:

• classify our board into three classes of directors, each of which serve for staggered three-year periods; 

• provide that our board may designate the terms of any new series of preference shares; 

• provide that any shareholder who wishes to propose any business or to nominate a person or persons for election as director at any annual meeting
may only do so if advance notice is given to the Secretary of Transocean; 

• provide that the exact number of directors on our board can be set from time to time by a majority of the whole board of directors and not by our
shareholders, subject to a minimum of two and a maximum of 14; 

• provide that directors can be removed from office only for cause, as defined in our articles of association, by the affirmative vote of the holders of
the issued shares generally entitled to vote; 

• provide that any vacancy on the board of directors will be filled by the affirmative vote of the remaining directors and not by the shareholders;
provided, however, that during the period until November 27, 2009, if the vacancy relates to a director who was a Transocean director prior to our
merger transaction with GlobalSantaFe, then the vacancy will be filled by the other Transocean directors, and if the vacancy relates to a director
who was a GlobalSantaFe director prior to our merger transaction with GlobalSantaFe, then the vacancy will be filled by the other GlobalSantaFe
directors; 

• provide that any action required or permitted to be taken by the holders of ordinary shares must be taken at a duly called annual or extraordinary
general meeting of shareholders unless taken by written consent of all holders of ordinary shares; 

• provide that only a majority of the directors may call extraordinary general meetings of the shareholders; 

• limit the ability of the our shareholders to amend or repeal some provisions of our articles of association; and 

• limit transactions between us and an "interested shareholder," which is generally defined as a shareholder that, together with its affiliates and
associates, beneficially, directly or indirectly, owns 15% or more of our issued voting shares.

        Our board of directors is comprised of seven persons who were designated by Transocean and seven persons who were designated by GlobalSantaFe prior to
completing the merger. Under our articles of association, at each annual general meeting held during the two years following the completion of the merger, each
such director whose term expires during such period will be nominated for re-election (or another person selected by the applicable group of directors will be
nominated for election) to our board of directors.
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USE OF PROCEEDS 

        Unless we inform you otherwise in the prospectus supplement, the net proceeds from the sale of the securities will be used for general corporate purposes,
including:

• repayment or refinancing of debt, 

• acquisitions, 

• working capital, 

• capital expenditures and repurchases, and 

• redemptions of securities.

        Pending any specific application, we may initially invest funds in short-term marketable securities or apply them to the reduction of other short-term
indebtedness.

RATIO OF EARNINGS TO FIXED CHARGES 

        The following table presents our historical ratio of earnings to fixed charges for the nine-month period ended September 30, 2007 and for each of the years in
the five-year period ended December 31, 2006.

 

 

Nine months
ended

September 30,
2007

 

Year ended December 31,

  

2006

 

2005

 

2004

 

2003

 

2002

Historical ratio of earnings to fixed
charges  15.94x 12.28x 7.61x 2.37x 1.15x (a)

(a) 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 includes a $2,876 million goodwill impairment charge.

        We have computed the ratios of earnings to fixed charges shown above 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 within rental expense.

        Our ratio of earnings to fixed charges and preference share dividends for the nine-month period ended September 30, 2007 and for each of the years in the
five-year period ended December 31, 2006 is the same as the ratio of earnings to fixed charges because we had no preference shares outstanding for any of the
periods presented.
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DESCRIPTION OF THE DEBT SECURITIES 

        Our debt securities covered by this prospectus will be our general unsecured obligations. We will issue senior debt securities on a senior unsecured basis
under one or more separate indentures between us and a trustee that we will name in the prospectus supplement. We refer to any such indenture as a senior
indenture. We will issue subordinated debt securities under one or more separate indentures between us and a trustee that we will name in the prospectus
supplement. We refer to any such indenture as a subordinated indenture. We refer to the senior indentures and the subordinated indentures collectively as the
indentures. The indentures will be substantially identical, except for provisions relating to subordination. The senior debt securities will constitute senior debt and
will rank equally with all of our unsecured and unsubordinated debt. The subordinated debt securities will be subordinated to, and thus have a junior position to,
our senior debt (as defined with respect to the series of subordinated debt securities) and may rank equally with or senior or junior to our other subordinated debt
that may be outstanding from time to time.

        We have summarized material provisions of the indentures and the debt securities below. This summary is not complete. We have filed the form of senior
indenture and the form of subordinated indenture with the SEC as exhibits to the registration statement, and you should read the indentures for provisions that
may be important to you. Please read "Where You Can Find More Information."

        In this summary description of the debt securities, unless we state otherwise or the context clearly indicates otherwise, all references to "us" or "we" mean
Transocean Inc. only.

Provisions Applicable to Each Indenture

        General.    The indentures do not limit the amount of debt securities that may be issued under that indenture, and do not limit the amount of other unsecured
debt or securities that we may issue. We may issue debt securities under the indentures from time to time in one or more series, each in an amount authorized
prior to issuance. The indentures also give us the ability to reopen a previous issue of a series of debt securities and issue additional debt securities of that series.

        Unless we inform you otherwise in the applicable prospectus supplement, the indentures do not contain any covenants or other provisions designed to protect
holders of the debt securities in the event we participate in a highly leveraged transaction or upon a change of control. The indentures also do not contain
provisions that give holders the right to require us to repurchase their securities in the event of a decline in our credit ratings for any reason, including as a result
of a takeover, recapitalization or similar restructuring or otherwise.

        Terms.    The prospectus supplement relating to any series of debt securities being offered will include specific terms relating to the offering. These terms
will include some or all of the following:

• whether the debt securities will be senior or subordinated debt securities; 

• the title of the debt securities; 

• the total principal amount of the debt securities; 

• whether the debt securities will be issued in individual certificates to each holder or in the form of temporary or permanent global debt securities
held by a depositary on behalf of holders; 

• the date or dates on which the principal of and any premium on the debt securities will be payable; 

• any interest rate, the date from which interest will accrue, interest payment dates and record dates for interest payments; 

• any right to extend or defer the interest payment periods and the duration of the extension;
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• whether and under what circumstances any additional amounts with respect to the debt securities will be payable; 

• the place or places where payments on the debt securities will be payable; 

• any provisions for optional redemption or early repayment; 

• any sinking fund or other provisions that would require the redemption, purchase or repayment of debt securities; 

• the denominations in which the debt securities will be issued, if other than denominations of $1,000 and integral multiples thereof; 

• whether payments on the debt securities will be payable in foreign currency or currency units or another form and whether payments will be
payable by reference to any index or formula; 

• the portion of the principal amount of debt securities that will be payable if the maturity is accelerated, if other than the entire principal amount; 

• whether the debt securities are defeasible in the matter described below under "—Defeasance," and any additional means of defeasance of the debt
securities, any additional conditions or limitations to defeasance of the debt securities or any changes to those conditions or limitations; 

• any changes or additions to the events of default or covenants described in this prospectus; 

• any restrictions or other provisions relating to the transfer or exchange of debt securities; 

• any terms for the conversion or exchange of the debt securities for other securities of ours or any other entity; 

• with respect to any subordinated indenture, any changes to the subordination provisions for the subordinated debt securities; and 

• any other terms of the debt securities not prohibited by the applicable indenture.

        We may sell the debt securities at a discount, which may be substantial, below their stated principal amount. These debt securities may bear no interest or
interest at a rate that at the time of issuance is below market rates. If we sell these debt securities, we will describe in the prospectus supplement any material U.S.
federal income tax consequences and other special considerations.

        If we sell any of the debt securities for any foreign currency or currency unit or if payments on the debt securities are payable in any foreign currency or
currency unit, we will describe in the prospectus supplement the restrictions, elections, tax consequences, specific terms and other information relating to those
debt securities and the foreign currency or currency unit.

        Consolidation, Merger and Sale of Assets.    The indentures generally permit a consolidation, merger or scheme of arrangement qualifying as an
amalgamation between us and another entity. They also permit us to sell, lease, convey, transfer or otherwise dispose of all or substantially all of our assets. We
have agreed, however, that we will not consolidate with, merge into or complete a scheme of arrangement qualifying as an amalgamation with any entity or sell,
lease, convey, transfer or otherwise dispose of all or substantially all of our assets to any entity unless:

• immediately after giving effect to the transaction, no default or event of default would occur and be continuing or would result from the
transaction; and 

• if we are not the continuing entity, the resulting entity or transferee assumes the due and punctual payments on the debt securities and the
performance of our covenants and obligations under the indenture and the debt securities.

        Upon any such consolidation, merger or scheme of arrangement qualifying as an amalgamation in which we are not the continuing entity or any such asset
sale, lease, conveyance, transfer or disposition
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involving us, the resulting entity or transferee will be substituted for us under the applicable indenture and debt securities. In the case of an asset sale, conveyance,
transfer or disposition other than a lease, we will be released from the applicable indenture.

        Events of Default.    Unless we inform you otherwise in the applicable prospectus supplement, the following are events of default with respect to a series of
debt securities:

• failure to pay interest when due on that series of debt securities for 30 days; 

• failure to pay principal of or any premium on that series of debt securities when due; 

• failure to make any sinking fund payment when required for that series for 30 days; 

• failure to comply with any covenant or agreement in that series of debt securities or the applicable indenture (other than an agreement or covenant
that has been included in the indenture solely for the benefit of one or more other series of debt securities) for 90 days after written notice by the
trustee or by the holders of at least 25% in principal amount of the outstanding debt securities issued under that indenture that are affected by that
failure; 

• specified events involving bankruptcy, insolvency or reorganization of Transocean Inc.; and 

• any other event of default provided for that series of debt securities.

        A default under one series of debt securities will not necessarily be a default under another series. The indentures provide that the trustee generally must mail
notice of a default or event of default of which it has actual knowledge to the registered holders of the applicable debt securities within 90 days of occurrence.
However, the trustee may withhold notice to the holders of the debt securities of any default or event of default (except in any payment on the debt securities) if
the trustee considers it in the interest of the holders of the debt securities to do so.

        If an event of default relating to certain events of bankruptcy, insolvency or reorganization occurs, the principal of and interest on all the debt securities
issued under the applicable indenture will become immediately due and payable without any action on the part of the trustee or any holder. If any other event of
default for any series of debt securities occurs and is continuing, the trustee or the holders of at least 25% in principal amount of the outstanding debt securities of
the series affected by the default (or, in some cases, 25% in principal amount of all debt securities issued under the applicable indenture that are affected, voting
as one class) may declare the principal of and all accrued and unpaid interest on those debt securities immediately due and payable. The holders of a majority in
principal amount of the outstanding debt securities of the series affected by the event of default (or, in some cases, of all debt securities issued under the
applicable indenture that are affected, voting as one class) may in some cases rescind this accelerated payment requirement.

        A holder of a debt security of any series issued under an indenture may pursue any remedy under that indenture only if:

• the holder gives the trustee written notice of a continuing event of default for that series; 

• the holders of at least 25% in principal amount of the outstanding debt securities of that series make a written request to the trustee to pursue the
remedy; 

• the holders offer to the trustee indemnity satisfactory to the trustee; 

• the trustee fails to act for a period of 60 days after receipt of the request and offer of indemnity; and 

• during that 60-day period, the holders of a majority in principal amount of the debt securities of that series do not give the trustee a direction
inconsistent with the request.

        This provision does not, however, affect the right of a holder of a debt security to sue for enforcement of any overdue payment.
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        In most cases, holders of a majority in principal amount of the outstanding debt securities of a series (or of all debt securities issued under the applicable
indenture that are affected, voting as one class) may direct the time, method and place of:

• with respect to debt securities of a series, conducting any proceeding for any remedy available to the trustee and exercising any trust or power
conferred on the trustee relating to or arising as a result of specified events of default; or 

• with respect to all debt securities issued under the applicable indenture that are affected, conducting any proceeding for any remedy available to
the trustee and exercising any trust or power conferred on the trustee relating to or arising other than as a result of such specified events of default.

        The trustee, however, may refuse to follow any such direction that conflicts with law or the indentures, is unduly prejudicial to the rights of other holders of
the debt securities, or would expose the trustee to personal liability. In addition, prior to acting at the direction of holders, the trustee will be entitled to be
indemnified by those holders against any loss and expenses caused thereby.

        The indentures require us to file each year with the trustee a written statement as to our compliance with the covenants contained in the applicable indenture.

        Modification and Waiver.    Each indenture may be amended or supplemented if the holders of a majority in principal amount of the outstanding debt
securities of all series issued under that indenture that are affected by the amendment or supplement (acting as one class) consent to it. Without the consent of the
holder of each debt security issued under the indenture and affected, however, no modification to that indenture may:

• reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver; 

• reduce the rate of or change the time for payment of interest on the debt security; 

• reduce the principal of the debt security or change its stated maturity; 

• reduce any premium payable on the redemption of the debt security or change the time at which the debt security may or must be redeemed; 

• change any obligation to pay additional amounts on the debt security; 

• make payments on the debt security payable in currency other than as originally stated in the debt security; 

• impair the holder's right to institute suit for the enforcement of any payment on the debt security; 

• make any change in the percentage of principal amount of debt securities necessary to waive compliance with certain provisions of the indenture
or to make any change in the provision related to modification; 

• with respect to the subordinated indenture, modify the provisions relating to the subordination of any subordinated debt security in a manner
adverse to the holder of that security; or 

• waive a continuing default or event of default regarding any payment on the debt securities.

        Each indenture may be amended or supplemented or any provision of that indenture may be waived without the consent of any holders of debt securities
issued under that indenture in certain circumstances, including:

• to cure any ambiguity, omission, defect or inconsistency;
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• to provide for the assumption of our obligations under the indenture by a successor upon any merger, consolidation or scheme of arrangement
qualifying as an amalgamation or asset sale, lease, conveyance, transfer or other disposition of all or substantially all of our assets, in each case as
permitted under the indenture; 

• to provide for uncertificated debt securities in addition to or in place of certificated debt securities or to provide for bearer debt securities; 

• to provide any security for, any guarantees of or any additional obligors on any series of debt securities; 

• to comply with any requirement to effect or maintain the qualification of that indenture under the Trust Indenture Act of 1939, as amended (the
"Trust Indenture Act"); 

• to add covenants that would benefit the holders of any debt securities or to surrender any rights we have under the indenture; 

• to add events of default with respect to any debt securities; 

• to make any change that does not adversely affect any outstanding debt securities of any series issued under that indenture in any material respect;
provided, that any change made solely to conform the provisions of the indenture to a description of debt securities in a prospectus supplement
will not be deemed to adversely affect any outstanding debt securities of any series issued under that indenture in any material respect; and 

• to supplement the provisions of an indenture to permit or facilitate defeasance or discharge of securities that does not adversely affect any
outstanding debt securities of any series issued under that indenture in any material respect.

        The holders of a majority in principal amount of the outstanding debt securities of any series (or, in some cases, of all debt securities issued under the
applicable indenture that are affected, voting as one class) may waive any existing or past default or event of default with respect to those debt securities. Those
holders may not, however, waive any default or event of default in any payment on any debt security or compliance with a provision that cannot be amended or
supplemented without the consent of each holder affected.

        Defeasance.    When we use the term defeasance, we mean discharge from some or all of our obligations under an indenture. We will inform you in the
applicable prospectus supplement if defeasance provisions apply to a series of debt securities. For such debt securities, if any combination of funds or government
securities are deposited with the trustee under an indenture sufficient to make payments on the debt securities of a series issued under that indenture on the dates
those payments are due and payable, then, at our option, either of the following will occur:

• we will be discharged from our obligations with respect to the debt securities of that series ("legal defeasance"); or 

• we will no longer have any obligation to comply with the consolidation, merger, scheme of arrangement and sale of assets covenant and other
specified covenants relating to the debt securities of that series, and the related events of default will no longer apply ("covenant defeasance").

        If a series of debt securities is defeased, the holders of the debt securities of the series affected will not be entitled to the benefits of the applicable indenture,
except for obligations to register the transfer or exchange of debt securities, replace stolen, lost or mutilated debt securities or maintain paying agencies and hold
moneys for payment in trust. In the case of covenant defeasance, our obligation to pay principal, premium and interest on the debt securities will also survive.
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        Unless we inform you otherwise in the prospectus supplement, we will be required to deliver to the trustee an opinion of counsel that the deposit and related
defeasance would not cause the holders of the debt securities to recognize income, gain or loss for U.S. federal income tax purposes. If we elect legal defeasance,
that opinion of counsel must be based upon a ruling from the U.S. Internal Revenue Service or a change in law to that effect.

        Governing Law.    New York law will govern the indentures and the debt securities.

        Trustee.    If an event of default occurs under an indenture and is continuing, the trustee under that indenture will be required to use the degree of care and
skill of a prudent person in the conduct of that person's own affairs. The trustee will become obligated to exercise any of its powers under that indenture at the
request of any of the holders of any debt securities issued under that indenture only after those holders have offered the trustee indemnity satisfactory to it.

        Each indenture contains limitations on the right of the trustee, if it becomes our creditor, to obtain payment of claims or to realize on certain property
received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with us. If, however, it acquires any conflicting
interest, it must eliminate that conflict or resign within 90 days after ascertaining that it has a conflicting interest and after the occurrence of a default under the
applicable indenture, unless the default has been cured, waived or otherwise eliminated within the 90-day period.

        Form, Exchange, Registration and Transfer.    The debt securities will be issued in registered form, without interest coupons. There will be no service
charge for any registration of transfer or exchange of the debt securities. However, payment of any transfer tax or similar governmental charge payable for that
registration may be required.

        Debt securities of any series will be exchangeable for other debt securities of the same series, the same total principal amount and the same terms but in
different authorized denominations in accordance with the applicable indenture. Holders may present debt securities for registration of transfer at the office of the
security registrar or any transfer agent we designate. The security registrar or transfer agent will effect the transfer or exchange if its requirements and the
requirements of the applicable indenture are met.

        The trustee will be appointed as security registrar for the debt securities. If a prospectus supplement refers to any transfer agents we initially designate, we
may at any time rescind that designation or approve a change in the location through which any transfer agent acts. We are required to maintain an office or
agency for transfers and exchanges in each place of payment. We may at any time designate additional transfer agents for any series of debt securities.

        In the case of any redemption, we will not be required to register the transfer or exchange of:

• any debt security during a period beginning 15 business days prior to the mailing of any notice of redemption or mandatory offer to repurchase
and ending on the close of business on the day of mailing of such notice; or 

• any debt security that has been called for redemption in whole or in part, except the unredeemed portion of any debt security being redeemed in
part.

        Payment and Paying Agent.    Unless we inform you otherwise in a prospectus supplement, payments on the debt securities will be made in U.S. dollars at
the office of the trustee and any paying agent. At our option, however, payments may be made by wire transfer for global debt securities or by check mailed to the
address of the person entitled to the payment as it appears in the security register. Unless we inform you otherwise in a prospectus supplement, interest payments
will be made to the person in whose name the debt security is registered at the close of business on the record date for the interest payment.
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        Unless we inform you otherwise in a prospectus supplement, the trustee under the applicable indenture will be designated as the paying agent for payments
on debt securities issued under that indenture. We may at any time designate additional paying agents or rescind the designation of any paying agent or approve a
change in the office through which any paying agent acts.

        If the principal of or any premium or interest on debt securities of a series is payable on a day that is not a business day, the payment will be made on the
next succeeding business day as if made on the date that the payment was due and no interest will accrue on that payment for the period from and after the due
date to the date of that payment on the next succeeding business date. For these purposes, unless we inform you otherwise in a prospectus supplement, a "business
day" is any day that is not a Saturday, a Sunday or a day on which banking institutions in any of New York, New York or Houston, Texas or a place of payment
on the debt securities of that series is authorized or obligated by law, regulation or executive order to remain closed.

        Subject to the requirements of any applicable abandoned property laws, the trustee and paying agent will pay to us upon written request any money held by
them for payments on the debt securities that remains unclaimed for two years after the date upon which that payment has become due. After payment to us,
holders entitled to the money must look to us for payment. In that case, all liability of the trustee or paying agent with respect to that money will cease.

        Notices.    Any notice required by the indentures to be provided to holders of the debt securities will be given by mail to the registered holders at the
addresses as they appear in the security register.

        Replacement of Debt Securities.    We will replace any debt securities that become mutilated, destroyed, stolen or lost at the expense of the holder upon
delivery to the trustee of the mutilated debt securities or evidence of the loss, theft or destruction satisfactory to us and the trustee. In the case of a lost, stolen or
destroyed debt security, indemnity satisfactory to the trustee and us may be required at the expense of the holder of the debt securities before a replacement debt
security will be issued.

        Book-Entry Debt Securities.    The debt securities of a series may be issued in the form of one or more global debt securities that would be deposited with a
depositary or its nominee identified in the prospectus supplement. Global debt securities may be issued in either temporary or permanent form. We will describe
in the prospectus supplement the terms of any depositary arrangement and the rights and limitations of owners of beneficial interests in any global debt security.

Provisions Applicable Solely to Subordinated Debt Securities

        Subordination.    Under the subordinated indenture, payment of the principal of and any premium and interest on the subordinated debt securities will
generally be subordinated and junior in right of payment to the prior payment in full of all Senior Debt, as described below. Unless we inform you otherwise in
the prospectus supplement, we may not make any payment of principal of or any premium or interest on the subordinated debt securities if we fail to pay the
principal, interest, premium or any other amounts on any Senior Debt when due.

        The subordination does not affect our obligation, which is absolute and unconditional, to pay, when due, the principal of and any premium and interest on the
subordinated debt securities. In addition, the subordination does not prevent the occurrence of any default under the subordinated indenture.

        The subordinated indenture does not limit the amount of Senior Debt that we may incur. As a result of the subordination of the subordinated debt securities,
if we become insolvent, holders of subordinated debt securities may receive less on a proportionate basis than other creditors.

        Unless we inform you otherwise in a prospectus supplement, "Senior Debt" will mean all debt, including guarantees, of ours, unless the debt states that it is
not senior to the subordinated debt securities or our other junior debt. Senior Debt with respect to a series of subordinated debt securities could include other
series of debt securities issued under a subordinated indenture.
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DESCRIPTION OF SHARE CAPITAL 

        We are a Cayman Islands exempted company. Our authorized share capital is $13,000,000, divided into:

• 800,000,000 ordinary shares, par value $0.01, and 

• 50,000,000 other shares, par value $0.10, which shares may be designated and created as shares of any other classes or series of shares with the
respective rights and restrictions determined by action of the board of directors.

        As of November 27, 2007, approximately 315,940,934 ordinary shares and no other class or series of shares had been issued.

        The following description of our share capital is a summary. This summary is not complete and is subject to the complete text of the memorandum of
association (the "memorandum") and articles of association (the "articles"). Our memorandum and articles are exhibits to the registration statement and are
incorporated herein by reference. We encourage you to read those documents carefully.

DESCRIPTION OF ORDINARY SHARES 

Voting

        The holders of ordinary shares are entitled to one vote per share other than on the election of directors.

        With respect to the election of directors, each holder of ordinary shares entitled to vote at the election has the right to vote, in person or by proxy, the number
of shares held by him for as many persons as there are directors to be elected and for whose election that holder has a right to vote. The directors are divided into
three classes, with only one class being up for election each year. Directors are elected by a plurality of the votes cast in the election. We have, however, adopted a
majority vote policy in the election of directors as part of our Corporate Governance Guidelines. This policy provides that the board may nominate only those
candidates for director who have submitted an irrevocable letter of resignation which would be effective upon and only in the event that (1) such nominee fails to
receive a sufficient number of votes from shareholders in an uncontested election and (2) the board accepts the resignation. If a nominee who has submitted such
a letter of resignation does not receive more votes cast "for" than "against" the nominee's election, the Corporate Governance Committee must promptly review
the letter of resignation and recommend to the board whether to accept the tendered resignation or reject it. The board must then act on the Corporate Governance
Committee's recommendation within 90 days following the certification of the shareholder vote. The board must promptly disclose its decision regarding whether
or not to accept the nominee's resignation letter. Cumulative voting for the election of directors is prohibited by our articles.

        There are no limitations imposed by Cayman Islands law or the articles on the right of nonresident shareholders to hold or vote their ordinary shares.

        The rights attached to any separate class or series of shares, unless otherwise provided by the terms of the shares of that class or series, may be varied only
with the consent in writing of the holders of all of the issued shares of that class or series or by a special resolution passed at a separate general meeting of holders
of the shares of that class or series. The necessary quorum for that meeting is the presence in person or by proxy of holders of at least a majority of the shares of
that class or series. Each holder of shares of the class or series present, in person or by proxy, will have one vote for each share of the class or series of which he is
the holder. Outstanding shares will not be deemed to be varied by the creation or issuance of additional shares that rank in any respect prior to or equivalent with
those shares.
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        Under Cayman Islands law, some matters, like altering the memorandum or the articles, changing the name of a company, voluntarily winding up a company
or resolving to be registered by way of continuation in a jurisdiction outside the Cayman Islands, require approval of shareholders by a special resolution. A
special resolution is a resolution (1) passed by the holders of two-thirds of the shares voted at a general meeting (or such greater number as may be specified in
the articles of association of the company) or (2) approved in writing by all shareholders entitled to vote at a general meeting of the company.

Quorum for General Meetings

        The presence of shareholders, in person or by proxy, holding at least a majority of the issued shares generally entitled to vote at a meeting, is a quorum for
the transaction of most business. However, different quorums are required in some cases to approve a change in our articles.

        Shareholders present, in person or by proxy, holding at least 95% of the issued shares entitled to vote at a meeting constitute the required quorum at a general
meeting to consider or adopt a special resolution to amend, vary, suspend the operation of or cause any of the following provisions of the articles to cease to
apply:

• Section 17—which relates to the convening of general meetings, 

• Section 19—which relates to proceedings and procedures at general meetings, 

• Section 21.1—which relates to the election and appointment of directors, 

• Section 26—which requires shareholders to approve the sale, lease or exchange of all or substantially all of Transocean's property or assets, or 

• Section 27—which generally requires shareholders to approve business combinations with interested shareholders (with the exceptions described
below).

        This required quorum is also necessary to amend, vary, suspend the operation of or cause the provisions of Article 40, which sets forth certain corporate
governance provisions described below under "Corporate Governance" that are otherwise effective until November 27, 2009, to cease to apply. The quorum
requirement for a special resolution to amend, vary, suspend the operation of or cause the provisions of Article 40 to cease to apply may be waived by the vote of
two-thirds of the board of directors.

        Notwithstanding the above, the presence of shareholders, in person or by proxy, holding at least a majority of the issued shares entitled to vote at the meeting
to consider or adopt a special resolution, is a quorum if:

• a majority of the board of directors has, at or prior to the meeting, recommended a vote in favor of the special resolution, and 

• in the case of a special resolution to amend, vary, suspend the operation of or disapply Section 27 of the articles, other than a special resolution
referred to below, the favorable board of directors' recommendation is made at a time when a majority of the board of directors then in office were
directors prior to any person becoming an interested shareholder during the previous three years or were recommended for election or elected to
succeed those directors by a majority of those directors.

        In addition, the presence of shareholders, in person or by proxy, holding at least a majority of the issued shares entitled to vote at a meeting, is also the
required quorum to consider or adopt a special resolution to delete Section 27 of the articles if:

• the resolution will not be effective until 12 months after the passing of the resolution, and
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• the restriction in Section 27 of the articles will otherwise continue to apply to any business combination between us and any person who became
an interested shareholder on or before the passing of the resolution.

        The shareholders present at a duly constituted general meeting may continue to transact business until adjournment, despite the withdrawal of shareholders
that leaves less than a quorum.

Corporate Governance

        Article 40 of the articles stipulates the following with respect to the composition of our board of directors and our management until November 27, 2009, the
second anniversary of our merger transaction with GlobalSantaFe:

• the board of directors will consist of 14 directors, an equal number of whom were designated prior to the merger transaction by Transocean, whom
we refer to as the Transocean designated directors, and by GlobalSantaFe, whom we refer to as the GlobalSantaFe designated directors, 

• Robert E. Rose will be the chairman of the board of directors, and the removal, replacement or appointment of a new chairman will require the
vote of two-thirds of the entire board of directors, 

• each committee of the board of directors will consist of an equal number of Transocean designated directors and GlobalSantaFe designated
directors, 

• the chairman of each of the audit committee and the executive compensation committee of the board of directors will be a GlobalSantaFe
designated director, 

• the chairman of each of the corporate governance committee and the finance and benefits committee of the board of directors will be a Transocean
designated director, 

• in the event that a Transocean designated director or a GlobalSantaFe designated director dies, resigns, is removed from or otherwise fails to serve
on the board of directors, the remaining Transocean designated directors or GlobalSantaFe designated directors, as applicable, may designate such
director's replacement, and 

• Robert L. Long will be our chief executive officer and Jon A. Marshall will be our president and chief operating officer, and the removal,
replacement or appointment of a new chief executive officer or president and chief operating officer will require the vote of two-thirds of the
entire board of directors.

Dividend Rights

        Subject to the Companies Law (as amended), any rights and restrictions of any other class or series of shares, the board of directors may, from time to time,
declare dividends on the shares issued and authorize payment of the dividends out of our lawfully available funds. The board of directors may declare that any
dividend be paid wholly or partly by the distribution of our shares and/or specific assets.

Rights Upon Liquidation

        Upon our liquidation, after creditors have been paid the full amounts owing to them and the holders of any issued shares ranking senior to the ordinary
shares as to distribution on liquidation or winding-up are entitled to receive have been paid or set aside for payment, then the holders of ordinary shares are
entitled to receive, pro rata, any remaining assets available for distribution to the holders of ordinary shares. The liquidator may deduct from the amount payable
in respect of those ordinary shares any liabilities the holder has to or with us. The assets received by the holders of ordinary shares in liquidation may consist in
whole or in part of property. That property is not required to be of the same kind for all shareholders.
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No Sinking Fund

        The ordinary shares have no sinking fund provisions.

No Liability for Further Calls or Assessments

        The ordinary shares that have been issued to date are duly and validly issued, fully paid and nonassessable. Any ordinary shares we offer under this
prospectus will be fully paid and nonassessable.

No Preemptive Rights

        Holders of ordinary shares have no preemptive or preferential right to purchase any of our securities.

Redemption and Conversion

        The ordinary shares are not convertible into shares of any other class or series or subject to redemption either by us or the holder of the shares.

Repurchase

        Under our articles, we may purchase any issued ordinary shares in the circumstances and on the terms agreed by us and the holder of the shares, whether or
not we have made a similar offer to any of the other holders of ordinary shares.

Restrictions on Transfer

        Subject to the rules of any stock exchange on which the ordinary shares may be listed, the board of directors may, in its absolute discretion and without
assigning any reason, decline to register any transfer of shares.

Other Classes or Series of Shares

        The board of directors is authorized, without obtaining any vote or consent of the holders of any class or series of shares unless expressly provided by the
terms of issue of that class or series, to provide from time to time for the issuance of other classes or series of shares and to establish the characteristics of each
class or series, including the number of shares, designations, relative voting rights, dividend rights, liquidation and other rights, redemption, repurchase or
exchange rights and any other preferences and relative, participating, optional or other rights and limitations not inconsistent with applicable law.

Compulsory Acquisition of Shares Held by Minority Holders

        An acquiring party is generally able to acquire compulsorily the ordinary shares of minority holders in one of two ways:

• by a procedure under the Companies Law (as amended) of the Cayman Islands known as a "scheme of arrangement." A scheme of arrangement is
made by obtaining the consent of the Cayman Islands company, the consent of a Cayman Islands court and approval of the arrangement by a
majority in number representing 75% or more in value of each of the shareholders present and voting, whether in person or by proxy, at the
meeting held to consider the arrangement (in each case ignoring the issued ordinary shares held by the acquiring party, if any). If a scheme of
arrangement receives all necessary consents, all holders of ordinary shares of the company would be compelled to sell their shares under the terms
of the scheme of arrangement, or 

• by acquiring pursuant to a tender offer 90% of the ordinary shares not already owned by the acquiring party. If the acquiring party has, within four
months after the making of an offer for
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all the ordinary shares not owned by the acquiring party, obtained the approval of not less than 90% of all the shares to which the offer relates, the
acquiring party may, at any time within two months after the end of that four-month period, require any nontendering shareholder to transfer its
shares on the same terms as the original offer. In those circumstances, nontendering shareholders will be compelled to sell their shares, unless
within one month from the date on which the notice to compulsorily acquire was given to the nontendering shareholder, the nontendering
shareholder is able to convince a Cayman Islands court to order otherwise.

Uncertificated Shares

        We are authorized to issue ordinary shares in certificated or uncertificated form. We currently issue ordinary shares in uncertificated, book-entry form.

Stock Exchange Listing

        The ordinary shares are listed on the New York Stock Exchange and trade under the symbol "RIG."

Transfer Agent

        The transfer agent and registrar for the ordinary shares is The Bank of New York.

DESCRIPTION OF PREFERENCE SHARES 

        The board of directors is authorized, without obtaining any vote or consent of the holders of any class or series of shares unless expressly provided by the
terms of issue of that class or series, to provide from time to time for the issuance of up to 50,000,000 preference shares in one or more classes or series of shares.
The board of directors can also establish the characteristics of each class or series, including the number of shares, designations, relative voting rights, dividend
rights, liquidation and other rights, redemption, repurchase or exchange rights and any other preferences and relative, participating, optional or other rights and
limitations not inconsistent with applicable law.

        We have summarized selected provisions of the preference shares in this section. This summary is not complete. If we offer any preference shares, we will
file the form of the preference shares with the SEC, and you should read it for provisions that may be important to you.

        The prospectus supplement relating to any series of preference shares being offered will describe that series of preference shares and include specific terms
relating to the offering. The prospectus supplement will include some or all of the following:

• the title of the preference shares, 

• the maximum number of shares of the series, 

• the dividend rate or the method of calculating the dividend, the date from which dividends will accrue and whether dividends will be cumulative, 

• procedures for any auctioning or remarketing of the preference shares, 

• any liquidation preference, 

• any optional redemption provisions, 

• any sinking fund or other provisions that would obligate us to redeem or purchase the preference shares, 

• any terms for the conversion or exchange of the preference shares for our debt securities, ordinary shares or other preference shares, 

• any voting rights, or
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• any other preferences and relative, participating, optional or other special rights and limitations.

        Any preference shares we offer under this prospectus will be fully paid and nonassessable. The transfer agent and registrar for each series will be described
in the related prospectus supplement.

DESCRIPTION OF WARRANTS 

        We may issue warrants to purchase debt securities, preference shares, ordinary shares or other securities or any combination of the foregoing. We may issue
warrants independently or together with other securities, and warrants sold with other securities may be attached to or separate from the other securities. Warrants
will be issued under one or more warrant agreements between us and a warrant agent that we will name in the prospectus supplement.

        We have summarized selected provisions of the warrants and the warrant agreements below. This summary is not complete. If we offer any warrants, we will
file the form of any warrant certificate and warrant agreement with the SEC, and you should read the warrant certificate and warrant agreement for provisions that
may be important to you.

        The prospectus supplement relating to any warrants being offered will describe the warrants and include specific terms relating to the offering. The
prospectus supplement will include some or all of the following:

• the title of the warrants, 

• the aggregate number of warrants offered, 

• the designation, number and terms of the debt securities, ordinary shares, preference shares or other securities purchasable upon exercise of the
warrants, and procedures that will result in the adjustment of those numbers, 

• the exercise price of the warrants, 

• the dates or periods during which the warrants are exercisable, 

• the designation and terms of any securities with which the warrants are issued, 

• if the warrants are issued as a unit with another security, the date on and after which the warrants and the other security will be separately
transferable, 

• if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which the exercise price is
denominated, 

• any minimum or maximum amount of warrants that may be exercised at any one time, 

• any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants, or 

• any other terms of the warrants.

        Warrant certificates will be exchangeable for new warrant certificates of different denominations at the office indicated in the prospectus supplement. Prior
to the exercise of their warrants, holders of warrants will not have any of the rights of holders of the securities subject to the warrants.

Modifications

        We may amend the warrant agreements and the warrants, without the consent of the holders of the warrants, to cure any ambiguity, to cure, correct or
supplement any defective or inconsistent provision, or in any other manner that will not materially and adversely affect the interests of holders of outstanding
warrants.
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Enforceability

        The warrant agent will act solely as our agent. The warrant agent will not have any duty or responsibility if we default under the warrant agreements or the
warrant certificates. A warrant holder may, without the consent of the warrant agent, enforce by appropriate legal action on its own behalf the holder's right to
exercise the holder's warrants.

ANTI-TAKEOVER PROVISIONS 

        Our articles have provisions that could have an anti-takeover effect. These provisions are intended to enhance the likelihood of continuity and stability in the
composition of the board of directors and in the policies formulated by the board of directors, and may have the effect of discouraging actual or threatened
changes of control by limiting certain actions that may be taken by a potential acquiror prior to its having obtained sufficient control to adopt a special resolution
amending our articles.

        The articles provide that our board of directors will be divided into three classes serving staggered three-year terms. Directors can be removed from office
only for cause, as defined in the articles, by the affirmative vote of the holders of a majority of the issued shares generally entitled to vote. The board of directors
does not have the power to remove directors. Vacancies on the board of directors may be filled only by the remaining directors and not by the shareholders.
Additionally, until November 27, 2009, any vacancy on the board of directors shall be filled as follows: if the vacancy relates to a director who was a Transocean
director immediately prior to the time of our merger transaction with GlobalSantaFe, then by the other Transocean directors, and if the vacancy relates to a
director who was a GlobalSantaFe director immediately prior to the time of our merger transaction with GlobalSantaFe, then by the other GlobalSantaFe
directors. Each of these provisions can delay a shareholder from obtaining majority representation on the board of directors.

        The articles provide that the board of directors will consist of at least two and not more than 14 persons plus the number of directors that any class of shares
(other than ordinary shares) are entitled to elect, voting separately as a class. As of the effective time of our merger transaction with GlobalSantaFe, we had 14
directors, seven of whom were previously Transocean directors and seven of whom were previously GlobalSantaFe directors. We will use reasonable best efforts
to maintain this allocation until November 27, 2009. After such time, the exact number of directors is to be set from time to time by a majority of the whole board
of directors. Accordingly, the board of directors, and not the shareholders, has the authority to determine the number of directors and could delay any shareholder
from obtaining majority representation on the board of directors by enlarging the board of directors and filling the new vacancies with its own nominees until a
general meeting at which directors are to be appointed.

        The articles establish an advance notice procedure that must be followed by shareholders if they wish to nominate candidates for election as directors or
propose any business at an annual general meeting of shareholders. The articles provide generally that, if a shareholder desires to nominate candidates for election
as directors or propose any business at an annual general meeting, that shareholder must give us notice not less than 90 days prior to the anniversary of the
originally scheduled date of the immediately preceding annual general meeting. However, if the date of the forthcoming annual general meeting is more than
30 days before or after the anniversary date, the deadline is the close of business on the tenth day after we publicly disclose the meeting date. In each case, the
notice must contain specified information concerning the shareholder submitting the proposal.

        Subject to the terms of any other class of shares in issue, any action required or permitted to be taken by the holders of ordinary shares must be taken at a
duly called annual or special general meeting of shareholders unless taken by written consent of all holders of ordinary shares. Special general meetings may be
called only by a majority of the entire board of directors.

        The board of directors is authorized, without obtaining any vote or consent of the holders of any class or series of shares unless expressly provided by the
terms of issue of a class or series, to issue

28



from time to time any other classes or series of shares with the designations and relative powers, preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends or terms or conditions of redemption as it considers fit. The board of directors could authorize the issuance of preference
shares with terms and conditions that could discourage a takeover or other transaction that holders of some or a majority of the ordinary shares might believe to
be in their best interests or in which holders might receive a premium for their shares over the then market price of the shares. No preference shares have been
established as of the date of this prospectus.

        The special quorum provisions contained in the articles require the holders of 95% of all the voting shares to be present, in person or by proxy, at a general
meeting to consider or adopt a special resolution to amend, vary, suspend the operation of or cease the application of the following provisions of the articles,
unless a majority of the board of directors has recommended that the shareholders vote in favor of the special resolution:

• Section 17—which relates to the convening of general meetings, 

• Section 19—which relates to proceedings and procedures at general meetings, 

• Section 21.1—which relates to the election and appointment of directors, 

• Section 26—which requires shareholders to approve the sale, lease or exchange of all or substantially all of our property or assets, or 

• Section 27—which generally requires shareholders to approve business combinations with interested shareholders.

        This required quorum is also necessary to amend, vary, suspend the operation of or cause the provisions of Article 40, which sets forth certain corporate
governance provisions that are otherwise effective until November 27, 2009, to cease to apply. These provisions include that until November 27, 2009, Robert E.
Rose will serve as chairman of the board of directors, Robert L. Long will serve as our chief executive officer and Jon A. Marshall will serve as our president and
chief operating officer unless such person is removed or replaced by the affirmative vote of two-thirds of the entire board of directors of Transocean. Please read
"Description of Ordinary Shares—Corporate Governance." The quorum requirement for a special resolution to amend, vary, suspend the operation of or cause the
provisions of Article 40 to cease to apply may be waived by the vote of two-thirds of the board of directors.

        For a description of exceptions to the quorum requirements to amend Section 27, see the discussion under the heading "Description of Ordinary Shares—
Quorum for General Meetings."

        Our articles generally prohibit "business combinations" between us and an "interested shareholder." Specifically, "business combinations" between an
interested shareholder and us are prohibited for a period of three years after the time the interested shareholder acquired its shares, unless:

• the business combination or the transaction resulting in the person becoming an interested shareholder is approved by the board of directors prior
to the date the interested shareholder acquired shares, 

• the interested shareholder acquired at least 85% of our shares in the transaction in which it became an interested shareholder, or 

• the business combination is approved by a majority of the board of directors and by the affirmative vote of disinterested shareholders holding at
least two-thirds of the shares generally entitled to vote.

        "Business combinations" is defined broadly to include mergers, consolidations of majority owned subsidiaries, sales or other dispositions of assets having an
aggregate value equal to or in excess of 10% of our consolidated assets, and most transactions that would increase the interested shareholder's proportionate share
ownership.

        "Interested shareholder" is defined as a person who, together with any affiliates and/or associates of that person, beneficially owns, directly or indirectly,
15% or more of our issued voting shares, or who is an affiliate or associate of the company and was the owner of 15% or more of our issued voting shares within
the three-year period immediately prior to the date a determination is sought.
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PLAN OF DISTRIBUTION 

        We may sell the offered securities in and outside the United States (1) through underwriters or dealers, (2) directly to purchasers or (3) through agents. The
prospectus supplement will set forth the following information:

• the terms of the offering, 

• the names of any underwriters or agents, 

• the purchase price, 

• the net proceeds to us, 

• any delayed delivery arrangements, 

• any underwriting discounts and other items constituting underwriters' compensation, 

• any initial public offering price, 

• any discounts or concessions allowed or reallowed or paid to dealers, and 

• any commissions paid to agents.

Sale Through Underwriters or Dealers

        If we use underwriters in the sale, the underwriters will acquire the securities for their own account. The underwriters may resell the securities from time to
time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale.
Underwriters may offer securities to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one or
more firms acting as underwriters. Unless we inform you otherwise in the prospectus supplement, the obligations of the underwriters to purchase the securities
will be subject to certain conditions, and the underwriters will be obligated to purchase all the offered securities if they purchase any of them. The underwriters
may change from time to time any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers.

        During and after an offering through underwriters, the underwriters may purchase and sell the securities in the open market. These transactions may include
overallotment and stabilizing transactions and purchases to cover syndicate short positions created in connection with the offering. The underwriters may also
impose a penalty bid, in which selling concessions allowed to syndicate members or other broker-dealers for the offered securities sold for their account may be
reclaimed by the syndicate if such offered securities are repurchased by the syndicate in stabilizing or covering transactions. These activities may stabilize,
maintain or otherwise affect the market price of the offered securities, which may be higher than the price that might otherwise prevail in the open market. If
commenced, these activities may be discontinued at any time.

        If we use dealers in the sale of securities, we will sell the securities to them as principals. They may then resell those securities to the public at varying prices
determined by the dealers at the time of resale. The dealers participating in any sale of the securities may be deemed to be underwriters within the meaning of the
Securities Act of 1933 with respect to any sale of those securities. We will include in the prospectus supplement the names of the dealers and the terms of the
transaction.

Direct Sales and Sales Through Agents

        We may sell the securities directly. In that event, no underwriters or agents would be involved. We may also sell the securities through agents we designate
from time to time. In the prospectus supplement, we will name any agent involved in the offer or sale of the offered securities, and we will
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describe any commissions payable by us to the agent. Unless we inform you otherwise in the prospectus supplement, any agent will agree to use its reasonable
best efforts to solicit purchases for the period of its appointment.

        We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities Act of
1933 with respect to any sale of those securities. We will describe the terms of any such sales in the prospectus supplement.

Delayed Delivery Contracts

        If we so indicate in the prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to
purchase securities from us at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a specified
date in the future. The contracts would be subject only to those conditions described in the prospectus supplement. The prospectus supplement will describe the
commission payable for solicitation of those contracts.

Remarketing

        We may offer and sell any of the securities in connection with a remarketing upon their purchase, in accordance with a redemption or repayment by their
terms or otherwise, by one or more remarketing firms acting as principals for their own accounts or as our agents. We will identify any remarketing firm, the
terms of any remarketing agreement and the compensation to be paid to the remarketing firm in the prospectus supplement. Remarketing firms may be deemed
underwriters under the Securities Act.

Derivative Transactions

        We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third parties may use securities pledged by us or borrowed
from us or others to settle those sales or to close out any related open borrowings of shares, and may use securities received from us in settlement of those
derivatives to close out any related open borrowings of shares.

        We or one of our affiliates may loan or pledge securities to a financial institution or other third party that in turn may sell the securities using this prospectus.
Such financial institution or third party may transfer its short position to investors in our securities or in connection with a simultaneous offering of other
securities offered by this prospectus or otherwise.

        The third parties in any of the sale transactions described above will be underwriters and will be identified in the applicable prospectus supplement or in a
post-effective amendment to the registration statement of which this prospectus forms a part.

General Information

        We may have agreements with the agents, dealers and underwriters to indemnify them against certain civil liabilities, including liabilities under the Securities
Act of 1933, or to contribute with respect to payments that the agents, dealers or underwriters may be required to make. Agents, dealers and underwriters may be
our customers, may engage in transactions with us, or may perform services for us in the ordinary course of their businesses.

        The securities may or may not be listed on a national securities exchange. We cannot assure you that there will be a market for the securities.
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LEGAL MATTERS 

        The validity of the debt securities offered hereby will be passed upon by Baker Botts L.L.P., Houston, Texas. The validity of the ordinary shares, preference
shares and warrants offered hereby will be passed upon by our Cayman Islands counsel, Walkers, Cayman Islands. Any underwriters will be advised about issues
relating to any offering by their own legal counsel.

EXPERTS 

        The consolidated financial statements and schedule of Transocean Inc. and subsidiaries as of December 31, 2006 and 2005, and for each of the three years in
the period ended December 31, 2006, and management's assessment of the effectiveness of internal control over financial reporting, incorporated herein by
reference, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in its reports thereon, and are incorporated herein.
Such consolidated financial statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in
accounting and auditing.

        The consolidated financial statements and schedule of GlobalSantaFe Corporation and subsidiaries as of December 31, 2006 and 2005, and for each of the
three years in the period ended December 31, 2006 and management's assessment of the effectiveness of internal control over financial reporting (which is
included in Management's Report on Internal Control over Financial Reporting) as of December 31, 2006, which is incorporated herein by reference to
Transocean Inc.'s Current Report on Form 8-K filed on December 3, 2007, have been so incorporated in reliance on the reports of PricewaterhouseCoopers LLP,
an independent registered public accounting firm, as stated in their reports therein. Such consolidated financial statements are incorporated herein by reference in
reliance upon such report given on the authority of such firm as experts in accounting and auditing.

        Certain information with respect to our proved oil and natural gas reserves in the United States was prepared by Netherland, Sewell and Associates, Inc., and
has been incorporated herein by reference upon the authority of said firm as experts with respect to matters covered by such reports and in giving such report. In
addition, certain information with respect to our proved oil and natural gas reserves in the United Kingdom was prepared by the firm of DeGolyer and
MacNaughton, and has been incorporated herein by reference upon the authority of said firm as experts with respect to matters covered by such reports and in
giving such report.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

        With respect to the unaudited condensed financial information of GlobalSantaFe and subsidiaries for the three-month and nine-month periods ended
September 30, 2007 and 2006, incorporated herein by reference to Transocean Inc.'s Current Report on Form 8-K filed on December 3, 2007,
PricewaterhouseCoopers LLP reported that they have applied limited procedures in accordance with professional standards for a review of such information.
However, their separate report dated November 1, 2007, for the three-month and nine-month periods ended September 30, 2007 and 2006, incorporated by
reference herein, states that they did not audit and they do not express an opinion on that unaudited condensed financial information. Accordingly, the degree of
reliance on their report on such information should be restricted in light of the limited nature of the review procedures applied. In addition, the accountants are not
subject to the liability provisions of Section 11 of the Securities Act of 1933 for their report on the unaudited interim financial information because that report is
not a "report" or a "part" of the registration statement prepared or certified by the accountants within the meaning of Sections 7 and 11 of the Act.
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PART II 

INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 14.    Other Expenses of Issuance and Distribution 

        The following table sets forth expenses payable by the registrant in connection with the issuance and distribution of the securities being registered. All the
amounts shown are estimates.

SEC registration fee  $ *
Printing expenses.   200,000
Legal fees and expenses   400,000
Accounting fees and expenses   400,000
Fees and expenses of trustee and counsel   20,000
Rating agency fees   200,000
Miscellaneous   280,000
  
 Total  $ 1,500,000
  

* Applicable SEC registration fees have been deferred in accordance with Rules 456(b) and 457(r) of the Securities Act of 1933 and are not estimable at this
time.

Item 15.    Indemnification of Directors and Officers 

        Article 34.1 of the registrant's Articles of Association provides that:

        No directors of the registrant will be personally liable to the registrant or, if any, its members for monetary damages for breach of fiduciary duty as a director,
except for liability (1) for any breach of the director's duty of loyalty to the registrant or, if any, to its members, (2) for acts or omissions not in good faith or that
involve intentional misconduct or a knowing violation of law or (3) for any transaction from which the director derived an improper personal benefit.

        The registrant will indemnify, to the fullest extent permitted by the laws of the Cayman Islands as from time to time in effect, if any, any person who was or
is a party or is threatened to be made a party to, or otherwise requires representation by counsel in connection with, any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative (whether or not an action by or in the right of the registrant) by reason of the fact that
he is or was a director or officer of the registrant, or, while serving as a director or officer of the registrant, is or was serving at the request of the registrant, as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, or by reason of any action alleged to have been
taken or omitted in such capacity. The right to indemnification conferred by Section 34.1 also includes the right of such persons to be paid in advance by the
registrant for their expenses to the fullest extent permitted by the laws of the Cayman Islands as from time to time in effect.

        Unless otherwise determined by the registrant's board of directors, the registrant will indemnify to the fullest extent permitted by the laws of the Cayman
Islands as from time to time in effect, if any, any person who was or is a party or is threatened to be made a party to, or otherwise requires representation by
counsel in connection with, any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (whether or
not an action by or in the right of the registrant), by reason of the fact that he is or was an employee (other than an officer) or agent of the registrant, or is or was
serving at the request of the registrant as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, or by
reason of any action alleged to have been taken or omitted in such capacity.
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        The rights and authority conferred by Section 34.1 are not exclusive of any other right that any person has or hereafter acquires under any law, provision of
the registrant's articles of association or memorandum of association, agreement, vote of members of the registrant or of the board of directors of the registrant or
otherwise.

        The registrant also has directors' and officers' liability insurance that would indemnify its directors and officers against damages arising out of certain kinds
of claims that might be made against them based on their negligent acts or omissions while acting in their capacity as such.

        Agreements that may be entered into with underwriters, dealers and agents who participate in the distribution of securities of the registrant may contain
provisions relating to the indemnification of the registrant's officers and directors

        The Agreement and Plan of Merger, dated as of July 21, 2007, by and among the registrant, Transocean Worldwide Inc. and GlobalSantaFe Corporation (the
"Merger Agreement") provides that, following the Transactions (as defined in the Merger Agreement), the registrant will indemnify, defend and hold harmless, to
the fullest extent permitted under applicable law, (1) each person who is, or has been at any time prior to the effective time of the Transactions, an officer or
director of the registrant or GlobalSantaFe or any of their subsidiaries or divisions and (2) each person who served as a director, officer, trustee or fiduciary of
another corporation, partnership, joint venture, trust, pension or other employee benefit plan or enterprise at the request of the registrant or GlobalSantaFe against
all losses, claims, damages, liabilities, costs or expenses, including attorneys' fees, judgments, fines, penalties and amounts paid in settlement in connection with
any claim, action, suit, proceeding or investigation that arises out of or pertains to actual or alleged acts or omissions by them in the capacities set forth in (1) and
(2) above. The registrant's duty to indemnify, defend and hold harmless applies whether or not such actions are commenced, asserted or claimed prior to the
effective time of the Transactions. In the event of such claim, action, suit, proceeding or investigation, the registrant is required to pay the fees and expenses of
counsel selected by the party to be indemnified, to the fullest extent permitted by applicable law in advance of the final disposition of any such action and
cooperate in the defense of any such matter.

        The Merger Agreement provides that the rights to indemnification will survive the Transactions. The Merger Agreement also provides that for a period of six
years after the effective time of the Transactions, the registrant will maintain officers' and directors' liability insurance covering those individuals described in
(1) and (2) of the preceding paragraph who were covered prior to the effective time of the Transactions by officers' and directors' liability insurance policies
maintained by the registrant and GlobalSantaFe on terms substantially no less advantageous to those individuals than the existing registrant and GlobalSantaFe
insurance, provided that the registrant will not be required to pay annual premiums in excess of 250% of the last premium paid by the registrant prior to the date
of the merger agreement, in which case the registrant will purchase as much coverage as is reasonably practicable for that amount.
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Item 16.    Exhibits* 

Exhibit No.

 

Description

  2.1  Agreement and Plan of Merger dated as of July 21, 2007 among Transocean Inc., GlobalSantaFe Corporation and Transocean Worldwide Inc.
(incorporated by reference to Exhibit 2.1 to the Company's Current Report on Form 8-K filed on July 23, 2007)

  3.1  Memorandum of Association of Transocean Inc., as amended and restated (incorporated by reference to Annex E to the Joint Proxy Statement
filed by the Company on October 3, 2007)

  3.2  Articles of Association of Transocean Inc., as amended and restated (incorporated by reference to Annex F to the Joint Proxy Statement filed
by the Company on October 3, 2007)

†4.1  Form of Senior Indenture

†4.2  Form of Subordinated Indenture

†5.1  Opinion of Baker Botts L.L.P.

†5.2  Opinion of Walkers

†12  Statement of computation of ratio of earnings to fixed charges

†15.1  Awareness Letter of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm

†23.1  Consent of Ernst & Young LLP

†23.2  Consent of PricewaterhouseCoopers LLP

†23.3  Consent of Baker Botts L.L.P. (included in Exhibit 5.1)

†23.4  Consent of Walkers (included in Exhibit 5.2)

†23.5  Consent of Netherland, Sewell & Associates, Inc.

†23.6  Consent of DeGolyer and MacNaughton

†24  Powers of Attorney (included on signature page hereof)

†25  Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of Wells Fargo Bank, National Association, as trustee

* The registrant will file as an exhibit to a Current Report on Form 8-K (i) any underwriting, remarketing or agency agreement relating to the securities
offered hereby, (ii) the instruments setting forth the terms of any debt securities, preference shares or warrants, (iii) any additional required opinions of
counsel with respect to legality of the securities offered hereby, (iv) any required opinion of counsel to the registrant as to certain tax matters relative to
the securities offered hereby and (v) any Statement of Eligibility and Qualification under the Trust Indenture Act as to the applicable trustee. 

† Filed herewith
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Item 17.    Undertakings 

        The undersigned registrant hereby undertakes:

        (1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933; 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20 percent change in the maximum aggregate offering price set forth in the "Calculation of Registration Fee" table in the
effective registration statement; and 

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934
that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration
statement.

        (2)   That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

        (3)   To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

        (4)   That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and 

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus
is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective
date of the registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration
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statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such
effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

        (5)   That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424; 

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned
registrant; 

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and 

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

        (6)   That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant's annual report pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant to Section 15(d) of the
Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

        (7)   To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in
accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

        (8)   Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered,
the registrant will, unless in the opinion of its counsel the claim has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of
such issue.
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SIGNATURES 

        Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Houston, Texas, on December 3, 2007.

  TRANSOCEAN INC.

  By:  /s/ GREGORY L. CAUTHEN

Gregory L. Cauthen
Senior Vice President and Chief Financial Officer

POWER OF ATTORNEY 

        Each person whose signature appears below appoints Robert L. Long, Gregory L. Cauthen, Eric B. Brown, John H. Briscoe and Chipman Earle, and each of
them severally, his true and lawful attorney or attorneys with power to act with or without the other, and with full power of substitution and resubstitution, to
execute in his name, place and stead, in his capacity as director, officer or both, as the case may be, of Transocean Inc., this Registration Statement and any and all
amendments thereto, including any and all exhibits and other instruments and documents said attorney or attorneys shall deem necessary, appropriate or advisable
in connection therewith, and to file the same with the Securities and Exchange Commission and to appear before the Securities and Exchange Commission in
connection with any matter relating thereto. Each of said attorneys shall have full power and authority to do and perform in the name and on behalf of the
undersigned, in any and all capacities, every act whatsoever necessary or desirable to be done in the premises, as fully and to all intents and purposes as the
undersigned might or could do in person, the undersigned hereby ratifying and approving the acts that said attorneys and each of them, or their or his substitutes
or substitute, may lawfully do or cause to be done by virtue hereof.

        Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the
capacities indicated on December 3, 2007.

SIGNATURE

 

TITLE

   
/s/ ROBERT L. LONG

Robert L. Long

 Chief Executive Officer and Director
(Principal Executive Officer)

/s/ GREGORY L. CAUTHEN

Gregory L. Cauthen

 Senior Vice President and Chief Financial Officer
(Principal Financial Officer)

/s/ JOHN H. BRISCOE

John H. Briscoe

 Vice President and Controller
(Principal Accounting Officer)

/s/ ROBERT E. ROSE

Robert E. Rose

 Chairman of the Board of Directors

   



/s/ W. RICHARD ANDERSON

W. Richard Anderson

 Director

/s/ THOMAS W. CASON

Thomas W. Cason

 Director

/s/ RICHARD L. GEORGE

Richard L. George

 Director

/s/ VICTOR E. GRIJALVA

Victor E. Grijalva

 Director

/s/ JON A. MARSHALL

Jon A. Marshall

 President and Chief Operating Officer and Director

/s/ MARTIN B. MCNAMARA

Martin B. McNamara

 Director

/s/ EDWARD R. MULLER

Edward R. Muller

 Director

/s/ KRISTIAN SIEM

Kristian Siem

 Director

/s/ ROBERT M. SPRAGUE

Robert M. Sprague

 Director

/s/ IAN C. STRACHAN

Ian C. Strachan

 Director

/s/ J. MICHAEL TALBERT

J. Michael Talbert

 Director

/s/ JOHN L. WHITMIRE

John L. Whitmire

 Director
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  2.1  Agreement and Plan of Merger dated as of July 21, 2007 among Transocean Inc., GlobalSantaFe Corporation and Transocean Worldwide Inc.
(incorporated by reference to Exhibit 2.1 to the Company's Current Report on Form 8-K filed on July 23, 2007)

  3.1  Memorandum of Association of Transocean Inc., as amended and restated (incorporated by reference to Annex E to the Joint Proxy Statement
filed by the Company on October 3, 2007)

  3.2  Articles of Association of Transocean Inc., as amended and restated (incorporated by reference to Annex F to the Joint Proxy Statement filed
by the Company on October 3, 2007)

†4.1  Form of Senior Indenture
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†5.2  Opinion of Walkers
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†23.4  Consent of Walkers (included in Exhibit 5.2)
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† Filed herewith.
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EXHIBIT 4.1 

FORM OF SENIOR INDENTURE

TRANSOCEAN INC.

as Issuer

and

WELLS FARGO BANK, NATIONAL ASSOCIATION

as Trustee

Indenture

Dated as of                                    ,             

Debt Securities



TRANSOCEAN INC.

Reconciliation and tie between Trust Indenture Act of 1939
and Indenture, dated as of                             ,         

Section of
Trust Indenture

Act of 1939

  

Section(s) of
Indenture

§ 310 (a)(1)  7.10
 (a)(2)  7.10
 (a)(3)  Not Applicable
 (a)(4)  Not Applicable
 (a)(5)  7.10
 (b)  7.08, 7.10

§ 311 (a)  7.11
 (b)  7.11
 (c)  Not Applicable

§ 312 (a)  2.07
 (b)  10.03
 (c)  10.03

§ 313 (a)  7.06
 (b)  7.06
 (c)  7.06
 (d)  7.06

§ 314 (a)  4.03, 4.04
 (b)  Not Applicable
 (c)(1)  10.04
 (c)(2)  10.04
 (c)(3)  Not Applicable
 (d)  Not Applicable
 (e)  10.05

§ 315 (a)  7.01(b)
 (b)  7.05
 (c)  7.01(a)
 (d)  7.01(c)
 (d)(1)  7.01(c)(1)
 (d)(2)  7.01(c)(2)
 (d)(3)  7.01(c)(3)
 (e)  6.11

§ 316 (a)(1)(A)  6.05
 (a)(1)(B)  6.04
 (a)(2)  Not Applicable
 (a)(last sentence)  2.11
 (b)  6.07

§ 317 (a)(1)  6.08
 (a)(2)  6.09
 (b)  2.06

§ 318 (a)  10.01

Note: This reconciliation and tie shall not, for any purpose, be deemed to be a part of the Indenture.
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        INDENTURE dated as of                ,            between Transocean Inc., a company organized under the laws of the Cayman Islands (the "Company"), and
Wells Fargo Bank, National Association, as trustee (the "Trustee").

        Each party agrees as follows for the benefit of the other party and for the equal and ratable benefit of the Holders of the Company's unsecured debentures,
notes or other evidences of indebtedness (the "Securities") to be issued from time to time in one or more series as provided in this Indenture:

ARTICLE I

DEFINITIONS AND INCORPORATION BY REFERENCE 

SECTION 1.01    Definitions.

        "Additional Amounts" means any additional amounts required by the express terms of a Security or by or pursuant to a Board Resolution, under
circumstances specified therein or pursuant thereto, to be paid by the Company with respect to certain taxes, assessments or other governmental charges imposed
on certain Holders and that are owing to such Holders.

        "Affiliate" of any specified Person means any other Person directly or indirectly controlling or controlled by, or under direct or indirect common control
with, such specified Person. For purposes of this definition, "control" of a Person shall mean the power to direct the management and policies of such Person,
directly or indirectly, whether through the ownership of voting securities, by contract or otherwise, and the terms "controlling" and "controlled" shall have
meanings correlative to the foregoing.

        "Agent" means any Registrar or Paying Agent.

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

        "Board of Directors" means the Board of Directors of the Company or any committee thereof duly authorized, with respect to any particular matter, to act by
or on behalf of the Board of Directors of the Company.

        "Board Resolution" means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been duly adopted by the Board
of Directors and to be in full force and effect on the date of such certification, and delivered to the Trustee.

        "Business Day" means any day that is not a Legal Holiday.

        "Company" means the Person named as the "Company" in the first paragraph of this instrument until a successor Person shall have become such pursuant to
the applicable provisions of this Indenture, and thereafter "Company" shall mean such successor Person; provided, however, that for purposes of any provision
contained herein which is required by the TIA, "Company" shall also mean each other obligor (if any) on the Securities of a series.

        "Company Order" and "Company Request" mean, respectively, a written order or request signed in the name of the Company by two Officers of the
Company, and delivered to the Trustee.

        "Corporate Trust Office of the Trustee" means the office of the Trustee located at 1445 Ross Avenue, 2nd Floor, MAC T5303-02J, Dallas, TX 75202,
Attention: Corporate Trust Services, and as may be located at such other address as the Trustee may give notice to the Company.

        "Default" means any event, act or condition that is, or after notice or the passage of time or both would be, an Event of Default.
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        "Depositary" means, with respect to the Securities of any series issuable or issued in whole or in part in global form, the Person specified pursuant to
Section 2.01 hereof as the initial Depositary with respect to the Securities of such series, until a successor shall have been appointed and become such pursuant to
the applicable provision of this Indenture, and thereafter "Depositary" shall mean or include such successor.

        "Dollar" or "$" means a dollar or other equivalent unit in such coin or currency of the United States as at the time shall be legal tender for the payment of
public and private debt.

        "Exchange Act" means the Securities Exchange Act of 1934, as amended, and any successor statute.

        "GAAP" means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the Accounting Principles
Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such
other statements by such other entity as may be approved by a significant segment of the accounting profession of the United States, as in effect from time to
time.

        "Global Security" means a Security that is issued in global form in the name of the Depositary with respect thereto or its nominee.

        "Government Obligations" means, with respect to a series of Securities, direct obligations of the government that issues the currency in which the Securities
of the series are payable for the payment of which the full faith and credit of such government is pledged, or obligations of a Person controlled or supervised by
and acting as an agency or instrumentality of such government, the payment of which is unconditionally guaranteed as a full faith and credit obligation by such
government.

        "Holder" means a Person in whose name a Security is registered.

        "Indenture" means this Indenture as amended or supplemented from time to time pursuant to the provisions hereof, and includes the terms of a particular
series of Securities established as contemplated by Section 2.01.

        "interest" means, with respect to an Original Issue Discount Security that by its terms bears interest only after Maturity, interest payable after Maturity.

        "Interest Payment Date," when used with respect to any Security, shall have the meaning assigned to such term in the Security as contemplated by
Section 2.01.

        "Issue Date" means, with respect to Securities of a series, the date on which the Securities of such series are originally issued under this Indenture.

        "Legal Holiday" means a Saturday, a Sunday or a day on which banking institutions in any of The City of New York, New York; Houston, Texas or a Place
of Payment are authorized or obligated by law, regulation or executive order to remain closed.

        "Maturity" means, with respect to any Security, 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 thereof, or by declaration of acceleration, call for redemption or otherwise.

        "Officer" means the Chairman of the Board, any Vice Chairman of the Board, the Chief Executive Officer, the President, any Vice President, the Chief
Financial Officer, the Treasurer, any Assistant Treasurer, the Controller, any Assistant Controller, the Secretary or any Assistant Secretary of a Person.

        "Officers' Certificate" means a certificate signed by two Officers of a Person.
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        "Opinion of Counsel" means a written opinion from legal counsel who is acceptable to the Trustee. Such counsel may be an employee of or counsel to the
Company or the Trustee.

        "Original Issue Discount Security" means any Security that provides for an amount less than the principal amount thereof to be due and payable upon a
declaration of acceleration of the Maturity thereof pursuant to Section 6.02.

        "Person" means any individual, corporation, partnership, limited liability company, joint venture, incorporated or unincorporated association, joint stock
company, trust, unincorporated organization or government or other agency, instrumentality or political subdivision thereof or other entity of any kind.

        "Place of Payment" means, with respect to the Securities of any series, the place or places where the principal of, premium (if any) and interest on and any
Additional Amounts with respect to the Securities of that series are payable as specified in accordance with Section 2.01 subject to the provisions of Section 4.02.

        "principal" of a Security means the principal of the Security plus, when appropriate, the premium, if any, on the Security.

        "Redemption Date" means, with respect to any Security to be redeemed, the date fixed for such redemption by or pursuant to this Indenture.

        "Redemption Price" means, with respect to any Security to be redeemed, the price at which it is to be redeemed pursuant to this Indenture.

        "Responsible Officer" means any officer within the corporate trust department of the Trustee, including any vice president, assistant vice president, assistant
secretary, assistant treasurer, trust officer or any other officer of the Trustee who customarily performs functions similar to those performed by the Persons who at
the time shall be such officers, respectively, or to whom any corporate trust matter is referred because of such person's knowledge of and familiarity with the
particular subject and who shall have direct responsibility for the administration of this Indenture.

        "Rule 144A Securities" means Securities of a series designated pursuant to Section 2.01 as entitled to the benefits of Section 4.03(b).

        "SEC" means the Securities and Exchange Commission.

        "Securities" has the meaning stated in the preamble of this Indenture and more particularly means any Securities authenticated and delivered under this
Indenture.

        "Security Custodian" means, with respect to Securities of a series issued in global form, the Trustee for Securities of such series, as custodian with respect to
the Securities of such series, or any successor entity thereto.

        "Stated Maturity" means, when used with respect to any Security or any installment of principal thereof or interest thereon, the date specified in such
Security as the fixed date on which the principal of such Security or such installment of principal or interest is due and payable.

        "Subsidiary" means a Person at least a majority of the outstanding voting stock of which is owned, directly or indirectly, by the Company or by one or more
other Subsidiaries, or by the Company and one or more other Subsidiaries. For the purposes of this definition, "voting stock" means stock having voting power
for the election of directors, whether at all times or only so long as no senior class of stock has such voting power by reason of any contingency.

        "TIA" means the Trust Indenture Act of 1939, as amended, as in effect on the date hereof.
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        "Trustee" means the Person named as such above until a successor replaces it in accordance with the applicable provisions of this Indenture, and thereafter
"Trustee" means each Person who is then a Trustee hereunder, and if at any time there is more than one such Person, "Trustee" as used with respect to the
Securities of any series means the Trustee with respect to Securities of that series.

        "United States" means the United States of America (including the States and the District of Columbia) and its territories and possessions, which include
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.

        "U.S. Government Obligations" means Government Obligations with respect to Securities payable in Dollars.

SECTION 1.02    Other Definitions.

Term

 

Defined
in Section

"Agent Members"  2.17
"Bankruptcy Custodian"  6.01
"Conversion Event"  6.01
"covenant defeasance"  8.01
"Event of Default"  6.01
"Exchange Rate"  2.11
"Judgment Currency"  6.10
"legal defeasance"  8.01
"mandatory sinking fund payment"  3.09
"optional sinking fund payment"  3.09
"Paying Agent"  2.05
"Registrar"  2.05
"Required Currency"  6.10
"Successor"  5.01

SECTION 1.03    Incorporation by Reference of Trust Indenture Act.

        Whenever this Indenture refers to a provision of the TIA, the provision is incorporated by reference in and made a part of this Indenture (and if the Indenture
is not qualified under the TIA at that time, as if it were so qualified unless otherwise provided). The following TIA terms used in this Indenture have the
following meanings:

        "Commission" means the SEC.

        "indenture securities" means the Securities.

        "indenture security holder" means a Holder.

        "indenture to be qualified" means this Indenture.

        "indenture trustee" or "institutional trustee" means the Trustee.

        "obligor" on the indenture securities means the Company or any other obligor on the Securities.

        All terms used in this Indenture that are defined by the TIA, defined by a TIA reference to another statute or defined by an SEC rule under the TIA have the
meanings so assigned to them.

SECTION 1.04    Rules of Construction.

        Unless the context otherwise requires:

        (1)   a term has the meaning assigned to it;
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        (2)   an accounting term not otherwise defined has the meaning assigned to it in accordance with GAAP;

        (3)   "or" is not exclusive;

        (4)   words in the singular include the plural, and in the plural include the singular;

        (5)   provisions apply to successive events and transactions; and

        (6)   all references in this instrument to Articles and Sections are references to the corresponding Articles and Sections in and of this instrument.

ARTICLE II

THE SECURITIES 

SECTION 2.01    Amount Unlimited; Issuable in Series.

        The aggregate principal amount of Securities that may be authenticated and delivered under this Indenture is unlimited.

        The Securities may be issued in one or more series. There shall be established in or pursuant to a Board Resolution, and set forth, or determined in the
manner provided, in an Officers' Certificate of the Company or in a Company Order, or established in one or more indentures supplemental hereto, prior to the
issuance of Securities of any series:

        (1)   the title of the Securities of the series (which shall distinguish the Securities of the series from the Securities of all other series);

        (2)   if there is to be a limit, the limit upon the aggregate principal amount of the Securities of the series that may be authenticated and delivered
under this Indenture (except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Securities of
the series pursuant to Section 2.08, 2.09, 2.12, 2.17, 3.07 or 9.05 and except for any Securities which, pursuant to Section 2.04 or 2.17, are deemed never
to have been authenticated and delivered hereunder); provided, however, that unless otherwise provided in the terms of the series, the authorized aggregate
principal amount of such series may be increased before or after the issuance of any Securities of the series by a Board Resolution (or action pursuant to a
Board Resolution) to such effect;

        (3)   whether any Securities of the series are to be issuable initially in temporary global form and whether any Securities of the series are to be
issuable in permanent global form, as Global Securities or otherwise, and, if so, whether beneficial owners of interests in any such Global Security may
exchange such interests for Securities of such series and of like tenor of any authorized form and denomination and the circumstances under which any
such exchanges may occur, if other than in the manner provided in Section 2.17, and the initial Depositary and Security Custodian, if any, for any Global
Security or Securities of such series;

        (4)   the manner in which any interest payable on a temporary Global Security on any Interest Payment Date will be paid if other than in the manner
provided in Section 2.14;

        (5)   the date or dates on which the principal of and premium (if any) on the Securities of the series is payable or the method of determination thereof;
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        (6)   the rate or rates, or the method of determination thereof, at which the Securities of the series shall bear interest, if any, whether and under what
circumstances Additional Amounts with respect to such Securities shall be payable, the date or dates from which such interest shall accrue, the Interest
Payment Dates on which such interest shall be payable and the record date for the interest payable on any Securities on any Interest Payment Date, or if
other than provided herein, the Person to whom any interest on Securities of the series shall be payable;

        (7)   the place or places where, subject to the provisions of Section 4.02, the principal of, premium (if any) and interest on and any Additional
Amounts with respect to the Securities of the series shall be payable;

        (8)   the period or periods within which, the price or prices (whether denominated in cash, securities or otherwise) at which and the terms and
conditions upon which Securities of the series may be redeemed, in whole or in part, at the option of the Company, if the Company is to have that option,
and the manner in which the Company must exercise any such option, if different from those set forth herein;

        (9)   the obligation, if any, of the Company to redeem, purchase or repay Securities of the series pursuant to any sinking fund or analogous provisions
or at the option of a Holder thereof and the period or periods within which, the price or prices (whether denominated in cash, securities or otherwise) at
which and the terms and conditions upon which Securities of the series shall be redeemed, purchased or repaid in whole or in part pursuant to such
obligation;

        (10) if other than denominations of $1,000 and any integral multiple thereof, the denomination in which any Securities of that series shall be issuable;

        (11) if other than Dollars, the currency or currencies (including composite currencies) or the form, including equity securities, other debt securities
(including Securities), warrants or any other securities or property of the Company or any other Person, in which payment of the principal of, premium (if
any) and interest on and any Additional Amounts with respect to the Securities of the series shall be payable;

        (12) if the principal of, premium (if any) or interest on or any Additional Amounts with respect to the Securities of the series are to be payable, at the
election of the Company or a Holder thereof, in a currency or currencies (including composite currencies) other than that in which the Securities are stated
to be payable, the currency or currencies (including composite currencies) in which payment of the principal of, premium (if any) and interest on and any
Additional Amounts with respect to Securities of such series as to which such election is made shall be payable, and the periods within which and the
terms and conditions upon which such election is to be made;

        (13) if the amount of payments of principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities of the
series may be determined with reference to any commodities, currencies or indices, values, rates or prices or any other index or formula, the manner in
which such amounts shall be determined;

        (14) if other than the entire principal amount thereof, the portion of the principal amount of Securities of the series that shall be payable upon
declaration of acceleration of the Maturity thereof pursuant to Section 6.02;

        (15) any additional means of satisfaction and discharge of this Indenture and any additional conditions or limitations to discharge with respect to
Securities of the series pursuant to Article VIII or any modifications of or deletions from such conditions or limitations;
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        (16) any deletions or modifications of or additions to the Events of Default set forth in Section 6.01 or covenants of the Company set forth in
Article IV pertaining to the Securities of the series;

        (17) any restrictions or other provisions with respect to the transfer or exchange of Securities of the series, which may amend, supplement, modify or
supersede those contained in this Article II;

        (18) if the Securities of the series are to be convertible into or exchangeable for capital stock, other debt securities (including Securities), warrants,
other equity securities or any other securities or property of the Company or any other Person, at the option of the Company or the Holder or upon the
occurrence of any condition or event, the terms and conditions for such conversion or exchange;

        (19) if the Securities of the series are to be entitled to the benefit of Section 4.03(b) (and accordingly constitute Rule 144A Securities), that fact; and

        (20) any other terms of the series (which terms shall not be prohibited by the provisions of this Indenture).

        All Securities of any one series shall be substantially identical except as to denomination and except as may otherwise be provided in or pursuant to the
Board Resolution referred to above and (subject to Section 2.03) set forth, or determined in the manner provided, in the Officers' Certificate or Company Order
referred to above or in any such indenture supplemental hereto.

        If any of the terms of the series are established by action taken pursuant to a Board Resolution, a copy of an appropriate record of such action, together with
such Board Resolution, shall be set forth in an Officers' Certificate or certified by the Secretary or an Assistant Secretary of the Company and delivered to the
Trustee at or prior to the delivery of the Officers' Certificate or Company Order setting forth the terms of the series.

SECTION 2.02    Denominations.

        The Securities of each series shall be issuable in such denominations as shall be specified as contemplated by Section 2.01. In the absence of any such
provisions with respect to the Securities of any series, the Securities of such series denominated in Dollars shall be issuable in denominations of $1,000 and any
integral multiples thereof.

SECTION 2.03    Forms Generally.

        The Securities of each series shall be in fully registered form and in substantially such form or forms (including temporary or permanent global form)
established by or pursuant to a Board Resolution or in one or more indentures supplemental hereto. The Securities may have notations, legends or endorsements
required by law, securities exchange rule, the Company's certificate of incorporation, bylaws or other similar governing documents, agreements to which the
Company is subject, if any, or usage (provided that any such notation, legend or endorsement is in a form acceptable to the Company). A copy of the Board
Resolution establishing the form or forms of Securities of any series shall be delivered to the Trustee at or prior to the delivery of the Company Order
contemplated by Section 2.04 for the authentication and delivery of such Securities.

        The definitive Securities of each series shall be printed, lithographed or engraved on steel engraved borders or may be produced in any other manner, all as
determined by the Officers executing such Securities, as evidenced by their execution thereof.
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        The Trustee's certificate of authentication shall be in substantially the following form:

        "This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

    , as Trustee

  By:   

        Authorized Signatory".

SECTION 2.04    Execution, Authentication, Delivery and Dating.

        Two Officers of the Company shall sign the Securities on behalf of the Company by manual or facsimile signature. If an Officer of the Company whose
signature is on a Security no longer holds that office at the time the Security is authenticated, the Security shall be valid nevertheless.

        A Security shall not be entitled to any benefit under this Indenture or be valid or obligatory for any purpose until authenticated by the manual signature of an
authorized signatory of the Trustee, which signature shall be conclusive evidence that the Security has been authenticated under this Indenture. Notwithstanding
the foregoing, if any Security has been authenticated and delivered hereunder but never issued and sold by the Company, and the Company delivers such Security
to the Trustee for cancellation as provided in Section 2.13, together with a written statement (which need not comply with Section 10.05 and need not be
accompanied by an Opinion of Counsel) stating that such Security has never been issued and sold by the Company, for all purposes of this Indenture such
Security shall be deemed never to have been authenticated and delivered hereunder and shall never be entitled to the benefits of this Indenture.

        At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any series executed by the
Company to the Trustee for authentication, and the Trustee shall authenticate and deliver such Securities for original issue upon a Company Order for the
authentication and delivery of such Securities or pursuant to such procedures acceptable to the Trustee as may be specified from time to time by Company Order.
Such order shall specify the amount of the Securities to be authenticated, the date on which the original issue of Securities is to be authenticated, the name or
names of the initial Holder or Holders and any other terms of the Securities of such series not otherwise determined. If provided for in such procedures, such
Company Order may authorize (1) authentication and delivery of Securities of such series for original issue from time to time, with certain terms (including,
without limitation, the Maturity dates or dates, original issue date or dates and interest rate or rates) that differ from Security to Security and (2) may authorize
authentication and delivery pursuant to oral or electronic instructions from the Company or its duly authorized agent, which instructions shall be promptly
confirmed in writing.

        If the form or terms of the Securities of the series have been established in or pursuant to one or more Board Resolutions as permitted by Section 2.01, in
authenticating such Securities, and accepting the additional responsibilities under this Indenture in relation to such Securities, the Trustee shall be entitled to
receive (in addition to the Company Order referred to above and the other documents required by Section 10.04), and (subject to Section 7.01) shall be fully
protected in relying upon:

        (a)   an Officers' Certificate setting forth the Board Resolution and, if applicable, an appropriate record of any action taken pursuant thereto, as contemplated
by the last paragraph of Section 2.01; and

        (b)   an Opinion of Counsel to the effect that:

        (i)    the form of such Securities has been established in conformity with the provisions of this Indenture;

        (ii)   the terms of such Securities have been established in conformity with the provisions of this Indenture; and
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        (iii)  that such Securities, when authenticated and delivered by the Trustee and issued by the Company in the manner and subject to any conditions
specified in such Opinion of Counsel, will constitute valid and binding obligations of the Company, enforceable against the Company in accordance with
their terms, except as the enforceability thereof may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance
or other similar laws in effect from time to time affecting the rights of creditors generally, and the application of general principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at law).

        If all the Securities of any series are not to be issued at one time, it shall not be necessary to deliver an Officers' Certificate and Opinion of Counsel at the
time of issuance of each such Security, but such Officers' Certificate and Opinion of Counsel shall be delivered at or before the time of issuance of the first
Security of the series to be issued.

        The Trustee shall not be required to authenticate such Securities if the issuance of such Securities pursuant to this Indenture would affect the Trustee's own
rights, duties or immunities under the Securities and this Indenture or otherwise in a manner not reasonably acceptable to the Trustee.

        The Trustee may appoint an authenticating agent acceptable to the Company to authenticate Securities. Unless limited by the terms of such appointment, an
authenticating agent may authenticate Securities whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes
authentication by such agent. An authenticating agent has the same rights as an Agent to deal with the Company or an Affiliate of the Company.

        Each Security shall be dated the date of its authentication.

SECTION 2.05    Registrar and Paying Agent.

        The Company shall maintain an office or agency for each series of Securities where Securities of such series may be presented for registration of transfer or
exchange ("Registrar") and an office or agency where Securities of such series may be presented for payment ("Paying Agent"). The Registrar shall keep a
register of the Securities of such series and of their transfer and exchange. The Company may appoint one or more co-registrars and one or more additional
paying agents. The term "Registrar" includes any co-registrar and the term "Paying Agent" includes any additional paying agent.

        The Company shall enter into an appropriate agency agreement with any Registrar or Paying Agent not a party to this Indenture. The agreement shall
implement the provisions of this Indenture that relate to such Agent. The Company shall notify the Trustee of the name and address of any Agent not a party to
this Indenture. The Company may change any Paying Agent or Registrar without notice to any Holder. If the Company fails to appoint or maintain another entity
as Registrar or Paying Agent, the Trustee shall act as such. The Company or any Subsidiary may act as Paying Agent or Registrar.

        The Company initially appoints the Trustee as Registrar and Paying Agent.
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SECTION 2.06    Paying Agent to Hold Money in Trust.

        The Company shall require each Paying Agent other than the Trustee to agree in writing that the Paying Agent will hold in trust for the benefit of Holders or
the Trustee all money held by the Paying Agent for the payment of principal of, premium, if any, or interest on or any Additional Amounts with respect to
Securities and will notify the Trustee of any default by the Company in making any such payment. While any such default continues, the Trustee may require a
Paying Agent to pay all money held by it to the Trustee and to account for any funds disbursed. The Company at any time may require a Paying Agent to pay all
money held by it to the Trustee and to account for any funds disbursed. Upon payment over to the Trustee and upon accounting for any funds disbursed, the
Paying Agent (if other than the Company or a Subsidiary) shall have no further liability for the money. If the Company or a Subsidiary acts as Paying Agent, it
shall segregate and hold in a separate trust fund for the benefit of the Holders all money held by it as Paying Agent. Each Paying Agent shall otherwise comply
with TIA § 317(b).

SECTION 2.07    Holder Lists.

        The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the names and addresses of Holders and shall
otherwise comply with TIA § 312(a). If the Trustee is not the Registrar with respect to a series of Securities, the Company shall furnish to the Trustee at least five
Business Days before each Interest Payment Date with respect to such series of Securities, and at such other times as the Trustee may request in writing, a list in
such form and as of such date as the Trustee may reasonably require of the names and addresses of Holders of such series, and the Company shall otherwise
comply with TIA § 312(a).

SECTION 2.08    Transfer and Exchange.

        Except as set forth in Section 2.17 or as may be provided pursuant to Section 2.01:

        When Securities of any series are presented to the Registrar with the request to register the transfer of such Securities or to exchange such Securities for an
equal principal amount of Securities of the same series of like tenor and of other authorized denominations, the Registrar shall register the transfer or make the
exchange as requested if its requirements and the requirements of this Indenture for such transactions are met; provided, however, that the Securities presented or
surrendered for registration of transfer or exchange shall be duly endorsed or accompanied by a written instruction of transfer in form reasonably satisfactory to
the Registrar duly executed by the Holder thereof or by his attorney, duly authorized in writing, on which instruction the Registrar can rely.

        To permit registrations of transfers and exchanges, the Company shall execute and the Trustee shall authenticate Securities at the Registrar's written request
and submission of the Securities or Global Securities. No service charge shall be made to a Holder for any registration of transfer or exchange (except as
otherwise expressly permitted herein), but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental charge payable
in connection therewith (other than such transfer tax or similar governmental charge payable upon exchanges pursuant to Section 2.12, 3.07 or 9.05). The Trustee
shall authenticate Securities in accordance with the provisions of Section 2.04. Notwithstanding any other provisions of this Indenture to the contrary, the
Company shall not be required to register the transfer or exchange of (a) any Security selected for redemption in whole or in part pursuant to Article III, except
the unredeemed portion of any Security being redeemed in part, or (b) any Security during the period beginning 15 Business Days prior to the mailing of notice of
any offer to repurchase Securities of the series required pursuant to the terms thereof or of redemption of Securities of a series to be redeemed and ending at the
close of business on the day of mailing.
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SECTION 2.09    Replacement Securities.

        If any mutilated Security is surrendered to the Trustee, or if the Holder of a Security claims that the Security has been destroyed, lost or stolen and the
Company and the Trustee receive evidence to their satisfaction of the destruction, loss or theft of such Security, the Company shall issue and the Trustee shall
authenticate a replacement Security of the same series if the Trustee's requirements are met. If any such mutilated, destroyed, lost or stolen Security has become
or is about to become due and payable, the Company in its discretion may, instead of issuing a new Security, pay such Security. If required by the Trustee or the
Company, such Holder must furnish an indemnity bond that is sufficient in the judgment of the Trustee and the Company to protect the Company, the Trustee, any
Agent or any authenticating agent from any loss that any of them may suffer if a Security is replaced. The Company and the Trustee may charge a Holder for their
expenses in replacing a Security.

        Every replacement Security is an additional obligation of the Company.

SECTION 2.10    Outstanding Securities.

        The Securities outstanding at any time are all the Securities authenticated by the Trustee except for those canceled by it, those delivered to it for cancellation,
those reductions in the interest in a Global Security effected by the Trustee hereunder and those described in this Section 2.10 as not outstanding.

        If a Security is replaced pursuant to Section 2.09, it ceases to be outstanding unless the Trustee receives proof satisfactory to it that the replaced Security is
held by a bona fide purchaser.

        If the principal amount of any Security is considered paid under Section 4.01, it ceases to be outstanding and interest on it ceases to accrue.

        A Security does not cease to be outstanding because the Company or an Affiliate of the Company holds the Security.

SECTION 2.11    Original Issue Discount, Foreign-Currency Denominated and Treasury Securities.

        In determining whether the Holders of the required principal amount of Securities have concurred in any direction, amendment, supplement, waiver or
consent, (a) the principal amount of an Original Issue Discount Security shall be the principal amount thereof that would be due and payable as of the date of such
determination upon acceleration of the Maturity thereof pursuant to Section 6.02, (b) the principal amount of a Security denominated in a foreign currency shall
be the Dollar equivalent, as determined by the Company by reference to the noon buying rate in The City of New York for cable transfers for such currency, as
such rate is certified for customs purposes by the Federal Reserve Bank of New York (the "Exchange Rate") on the date of original issuance of such Security, of
the principal amount (or, in the case of an Original Issue Discount Security, the Dollar equivalent, as determined by the Company by reference to the Exchange
Rate on the date of original issuance of such Security, of the amount determined as provided in (a) above), of such Security and (c) 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, except that, for the purpose of
determining whether the Trustee shall be protected in relying upon any such direction, amendment, supplement, waiver or consent, only Securities that a
Responsible Officer of the Trustee actually knows are so owned shall be so disregarded.
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SECTION 2.12    Temporary Securities.

        Until definitive Securities of any series are ready for delivery, the Company may prepare and the Trustee shall authenticate temporary Securities. Temporary
Securities shall be substantially in the form of definitive Securities, but may have variations that the Company considers appropriate for temporary Securities.
Without unreasonable delay, the Company shall prepare and the Trustee shall authenticate definitive Securities in exchange for temporary Securities. Until so
exchanged, the temporary Securities shall in all respects be entitled to the same benefits under this Indenture as definitive Securities.

SECTION 2.13    Cancellation.

        The Company at any time may deliver Securities to the Trustee for cancellation. The Registrar and the Paying Agent shall forward to the Trustee any
Securities surrendered to them for registration of transfer, exchange, payment or redemption or for credit against any sinking fund payment. The Trustee shall
cancel all Securities surrendered for registration of transfer, exchange, payment, redemption, replacement or cancellation or for credit against any sinking fund.
Unless the Company shall direct in writing that canceled Securities be returned to it, after written notice to the Company all canceled Securities held by the
Trustee shall be disposed of in accordance with the usual disposal procedures of the Trustee, and the Trustee shall maintain a record of their disposal. The
Company may not issue new Securities to replace Securities that have been paid or that have been delivered to the Trustee for cancellation.

SECTION 2.14    Payments; Defaulted Interest.

        Unless otherwise provided as contemplated by Section 2.01, interest (except defaulted interest) on any Security that is payable, and is punctually paid or duly
provided for, on any Interest Payment Date shall be paid to the Persons who are registered Holders of that Security at the close of business on the record date next
preceding such Interest Payment Date, even if such Securities are canceled after such record date and on or before such Interest Payment Date. The Holder must
surrender a Security to a Paying Agent to collect principal payments. Unless otherwise provided with respect to the Securities of any series, the Company will pay
the principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities in Dollars. Such amounts shall be payable at the
offices of the Trustee or any Paying Agent, provided that at the option of the Company, the Company may pay such amounts (1) by wire transfer with respect to
Global Securities or (2) by check payable in such money mailed to a Holder's registered address with respect to any Securities.

        If the Company defaults in a payment of interest on the Securities of any series, the Company shall pay the defaulted interest in any lawful manner plus, to
the extent lawful, interest on the defaulted interest, in each case at the rate provided in the Securities of such series and in Section 4.01. The Company may pay
the defaulted interest to the Persons who are Holders on a subsequent special record date. At least 15 days before any special record date selected by the
Company, the Company (or the Trustee, in the name of and at the expense of the Company upon 20 days' prior written notice from the Company setting forth
such special record date and the interest amount to be paid) shall mail to Holders a notice that states the special record date, the related payment date and the
amount of such interest to be paid.

SECTION 2.15    Persons Deemed Owners.

        The Company, the Trustee, any Agent and any authenticating agent may treat the Person in whose name any Security is registered as the owner of such
Security for the purpose of receiving payments of principal of, premium (if any) or interest on or any Additional Amounts with respect to such Security and for all
other purposes. None of the Company, the Trustee, any Agent or any authenticating agent shall be affected by any notice to the contrary.
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SECTION 2.16    Computation of Interest.

        Except as otherwise specified as contemplated by Section 2.01 for Securities of any series, interest on the Securities of each series shall be computed on the
basis of a year comprising twelve 30-day months.

SECTION 2.17    Global Securities; Book-Entry Provisions.

        If Securities of a series are issuable in global form as a Global Security, as contemplated by Section 2.01, then, notwithstanding clause (10) of Section 2.01
and the provisions of Section 2.02, any such Global Security shall represent such of the outstanding Securities of such series as shall be specified therein and may
provide that it shall represent the aggregate amount of outstanding Securities from time to time endorsed thereon and that the aggregate amount of outstanding
Securities represented thereby may from time to time be reduced or increased, as appropriate, to reflect exchanges, transfers or redemptions. Any endorsement of
a Global Security to reflect the amount, or any increase or decrease in the amount, of outstanding Securities represented thereby shall be made by the Trustee
(i) in such manner and upon instructions given by such Person or Persons as shall be specified in such Security or in a Company Order to be delivered to the
Trustee pursuant to Section 2.04 or (ii) otherwise in accordance with written instructions or such other written form of instructions as is customary for the
Depositary for such Security, from such Depositary or its nominee on behalf of any Person having a beneficial interest in such Global Security. Subject to the
provisions of Section 2.04 and, if applicable, Section 2.12, the Trustee shall deliver and redeliver any Security in permanent global form in the manner and upon
instructions given by the Person or Persons specified in such Security or in the applicable Company Order. With respect to the Securities of any series that are
represented by a Global Security, the Company authorizes the execution and delivery by the Trustee of a letter of representations or other similar agreement or
instrument in the form customarily provided for by the Depositary appointed with respect to such Global Security. Any Global Security may be deposited with the
Depositary or its nominee, or may remain in the custody of the Trustee or the Security Custodian therefor pursuant to a FAST Balance Certificate Agreement or
similar agreement between the Trustee and the Depositary. If a Company Order has been, or simultaneously is, delivered, any instructions by the Company with
respect to endorsement or delivery or redelivery of a Security in global form shall be in writing but need not comply with Section 10.05 and need not be
accompanied by an Opinion of Counsel.

        Members of, or participants in, the Depositary ("Agent Members") shall have no rights under this Indenture with respect to any Global Security held on their
behalf by the Depositary, or the Trustee or the Security Custodian as its custodian, or under such Global Security, and the Depositary may be treated by the
Company, the Trustee or the Security Custodian and any agent of the Company, the Trustee or the Security Custodian as the absolute owner of such Global
Security for all purposes whatsoever. Notwithstanding the foregoing, (i) the registered holder of a Global Security of a series may grant proxies and otherwise
authorize any Person, including Agent Members and Persons that may hold interests through Agent Members, to take any action that a Holder of Securities of
such series is entitled to take under this Indenture or the Securities of such series and (ii) nothing herein shall prevent the Company, the Trustee or the Security
Custodian, or any agent of the Company, the Trustee or the Security Custodian, from giving effect to any written certification, proxy or other authorization
furnished by the Depositary or shall impair, as between the Depositary and its Agent Members, the operation of customary practices governing the exercise of the
rights of a beneficial owner of any Security.
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        Notwithstanding Section 2.08, and except as otherwise provided pursuant to Section 2.01: Transfers of a Global Security shall be limited to transfers of such
Global Security in whole, but not in part, to the Depositary, its successors or their respective nominees. Interests of beneficial owners in a Global Security may be
transferred in accordance with the rules and procedures of the Depositary. Securities shall be transferred to all beneficial owners in exchange for their beneficial
interests in a Global Security if, and only if, either (1) the Depositary notifies the Company that it is unwilling or unable to continue as Depositary for the Global
Security and a successor Depositary is not appointed by the Company within 90 days of such notice, (2) an Event of Default has occurred with respect to such
series and is continuing and the Registrar has received a request from the Depositary to issue Securities in lieu of all or a portion of the Global Security (in which
case the Company shall deliver Securities within 30 days of such request) or (3) the Company determines not to have the Securities represented by a Global
Security.

        In connection with any transfer of a portion of the beneficial interests in a Global Security to beneficial owners pursuant to this Section 2.17, the Registrar
shall reflect on its books and records the date and a decrease in the principal amount of the Global Security in an amount equal to the principal amount of the
beneficial interests in the Global Security to be transferred, and the Company shall execute, and the Trustee upon receipt of a Company Order for the
authentication and delivery of Securities shall authenticate and deliver, one or more Securities of the same series of like tenor and amount.

        In connection with the transfer of all the beneficial interests in a Global Security to beneficial owners pursuant to this Section 2.17, the Global Security shall
be deemed to be surrendered to the Trustee for cancellation, and the Company shall execute, and the Trustee shall authenticate and deliver, to each beneficial
owner identified by the Depositary in exchange for its beneficial interests in the Global Security, an equal aggregate principal amount of Securities of authorized
denominations.

        Neither the Company nor the Trustee will have any responsibility or liability for any aspect of the records relating to, or payments made on account of,
Securities by the Depositary, or for maintaining, supervising or reviewing any records of the Depositary relating to such Securities. Neither the Company nor the
Trustee shall be liable for any delay by the related Global Security Holder or the Depositary in identifying the beneficial owners, and each such Person may
conclusively rely on, and shall be protected in relying on, instructions from such Global Security Holder or the Depositary for all purposes (including with respect
to the registration and delivery, and the respective principal amounts, of the Securities to be issued).

        The provisions of the last sentence of the third paragraph of Section 2.04 shall apply to any Global Security if such Global Security was never issued and
sold by the Company and the Company delivers to the Trustee the Global Security together with written instructions (which need not comply with Section 10.05
and need not be accompanied by an Opinion of Counsel) with regard to the cancellation or reduction in the principal amount of Securities represented thereby,
together with the written statement contemplated by the last sentence of the third paragraph of Section 2.04.

        Notwithstanding the provisions of Sections 2.03 and 2.14, unless otherwise specified as contemplated by Section 2.01, payment of principal of, premium (if
any) and interest on and any Additional Amounts with respect to any Global Security shall be made to the Person or Persons specified therein.
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ARTICLE III

REDEMPTION 

SECTION 3.01    Applicability of Article.

        Securities of any series that are redeemable before their Stated Maturity shall be redeemable in accordance with their terms and (except as otherwise
specified as contemplated by Section 2.01 for Securities of any series) in accordance with this Article III.

SECTION 3.02    Notice to the Trustee.

        If the Company elects to redeem Securities of any series pursuant to this Indenture, it shall notify the Trustee of the Redemption Date and the principal
amount of Securities of such series to be redeemed. The Company shall so notify the Trustee at least 45 days before the Redemption Date (unless a shorter notice
shall be satisfactory to the Trustee) by delivering to the Trustee an Officers' Certificate stating that such redemption will comply with the provisions of this
Indenture and of the Securities of such series. Any such notice may be canceled at any time prior to the mailing of such notice of such redemption to any Holder
and shall thereupon be void and of no effect. A redemption or notice thereof may be subject to one or more conditions.

SECTION 3.03    Selection of Securities To Be Redeemed.

        If less than all the Securities of any series are to be redeemed (unless all of the Securities of such series of a specified tenor are to be redeemed), the
particular Securities to be redeemed shall be selected not more than 60 days prior to the Redemption Date by the Trustee from the outstanding Securities of such
series (and tenor) not previously called for redemption, either at random, by lot or by such other method as the Trustee shall deem fair and appropriate and that
may provide for the selection for redemption of portions (equal to the minimum authorized denomination for Securities of that series or any integral multiple
thereof) of the principal amount of Securities of such series of a denomination larger than the minimum authorized denomination for Securities of that series or of
the principal amount of Global Securities of such series.

        The Trustee shall promptly notify the Company and the Registrar in writing of the Securities selected for redemption and, in the case of any Securities
selected for partial redemption, the principal amount thereof to be redeemed.

        For purposes of this Indenture, unless the context otherwise requires, all provisions relating to redemption of Securities shall relate, in the case of any of the
Securities redeemed or to be redeemed only in part, to the portion of the principal amount thereof which has been or is to be redeemed.

SECTION 3.04    Notice of Redemption.

        Notice of redemption shall be given by first-class mail, postage prepaid, mailed not less than 30 nor more than 60 days prior to the Redemption Date, to each
Holder of Securities to be redeemed, at the address of such Holder appearing in the register of Securities maintained by the Registrar.

        All notices of redemption shall identify the Securities to be redeemed and shall state:

        (1)   the Redemption Date;

        (2)   the Redemption Price;

        (3)   that, unless the Company defaults in making the redemption payment, interest on Securities called for redemption ceases to accrue on and after
the Redemption Date, and the only remaining right of the Holders of such Securities is to receive payment of the Redemption Price upon surrender to the
Paying Agent of the Securities redeemed;
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        (4)   if any Security is to be redeemed in part, the portion of the principal amount thereof to be redeemed and that on and after the Redemption Date,
upon surrender for cancellation of such Security to the Paying Agent, a new Security or Securities in the aggregate principal amount equal to the
unredeemed portion thereof will be issued without charge to the Holder;

        (5)   that Securities called for redemption must be surrendered to the Paying Agent to collect the Redemption Price and the name and address of the
Paying Agent;

        (6)   that the redemption is for a sinking or analogous fund, if such is the case;

        (7)   the CUSIP number, if any, relating to such Securities; and

        (8)   if the redemption or notice thereof is subject to one or more conditions, a statement to such effect and the condition or conditions precedent.

        Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the Company's written request, by
the Trustee in the name and at the expense of the Company.

SECTION 3.05    Effect of Notice of Redemption.

        Once notice of redemption is mailed, unless the redemption or notice thereof is subject to one or more conditions as specified in the notice, Securities called
for redemption become due and payable on the Redemption Date and at the Redemption Price. Upon surrender to the Paying Agent, such Securities called for
redemption shall be paid at the Redemption Price, but interest installments whose maturity is on or prior to such Redemption Date will be payable on the relevant
Interest Payment Dates to the Holders of record at the close of business on the relevant record dates specified pursuant to Section 2.01.

SECTION 3.06    Deposit of Redemption Price.

        On or prior to 11:00 a.m., New York City time, on any Redemption Date, the Company shall deposit with the Trustee or the Paying Agent (or, if the
Company is acting as the Paying Agent, segregate and hold in trust as provided in Section 2.06) an amount of money in same day funds sufficient to pay the
Redemption Price of, and (except if the Redemption Date shall be an Interest Payment Date) accrued interest on and any Additional Amounts with respect to, the
Securities or portions thereof which are to be redeemed on that date, other than Securities or portions thereof called for redemption on that date which have been
delivered by the Company to the Trustee for cancellation.

        If the Company complies with the preceding paragraph, then, unless the Company defaults in the payment of such Redemption Price, interest on the
Securities to be redeemed will cease to accrue on and after the applicable Redemption Date, whether or not such Securities are presented for payment, and the
Holders of such Securities shall have no further rights with respect to such Securities except for the right to receive the Redemption Price upon surrender of such
Securities. If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal, premium, if any, any Additional
Amounts, and, to the extent lawful, accrued interest thereon shall, until paid, bear interest from the Redemption Date at the rate specified pursuant to Section 2.01
or provided in the Securities or, in the case of Original Issue Discount Securities, such Securities' yield to maturity.
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SECTION 3.07    Securities Redeemed or Purchased in Part.

        Upon surrender to the Paying Agent of a Security to be redeemed in part, the Company shall execute and the Trustee shall authenticate and deliver to the
Holder of such Security without service charge a new Security or Securities, of the same series and of any authorized denomination as requested by such Holder
in aggregate principal amount equal to, and in exchange for, the unredeemed portion of the principal of the Security so surrendered that is not redeemed.

SECTION 3.08    Purchase of Securities.

        Unless otherwise specified as contemplated by Section 2.01, the Company and any Affiliate of the Company may, subject to applicable law, at any time
purchase or otherwise acquire Securities in the open market or by private agreement. Any such acquisition shall not operate as or be deemed for any purpose to be
a redemption of the indebtedness represented by such Securities. Any Securities purchased or acquired by the Company may be delivered to the Trustee and, upon
such delivery, the indebtedness represented thereby shall be deemed to be satisfied. Section 2.13 shall apply to all Securities so delivered.

SECTION 3.09    Mandatory and Optional Sinking Funds.

        The minimum amount of any sinking fund payment provided for by the terms of Securities of any series is herein referred to as a "mandatory sinking fund
payment," and any payment in excess of such minimum amount provided for by the terms of Securities of any series is herein referred to as an "optional sinking
fund payment." Unless otherwise provided by the terms of Securities of any series, the cash amount of any sinking fund payment may be subject to reduction as
provided in Section 3.10. Each sinking fund payment shall be applied to the redemption of Securities of any series as provided for by the terms of Securities of
such series and by this Article III.

SECTION 3.10    Satisfaction of Sinking Fund Payments with Securities.

        The Company may deliver outstanding Securities of a series (other than any previously called for redemption) and may apply as a credit Securities of a series
that have been redeemed either at the election of the Company pursuant to the terms of such Securities or through the application of permitted optional sinking
fund payments pursuant to the terms of such Securities, in each case in satisfaction of all or any part of any sinking fund payment with respect to the Securities of
such series required to be made pursuant to the terms of such series of Securities; provided that such Securities have not been previously so credited. Such
Securities shall be received and credited for such purpose by the Trustee at the Redemption Price specified in such Securities for redemption through operation of
the sinking fund and the amount of such sinking fund payment shall be reduced accordingly.
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SECTION 3.11    Redemption of Securities for Sinking Fund.

        Not less than 45 days prior (unless a shorter period shall be satisfactory to the Trustee) to each sinking fund payment date for any series of Securities, the
Company will deliver to the Trustee an Officers' Certificate of the Company specifying the amount of the next ensuing sinking fund payment for that series
pursuant to the terms of that series, the portion thereof, if any, which is to be satisfied by payment of cash and the portion thereof, if any, which is to be satisfied
by delivery of or by crediting Securities of that series pursuant to Section 3.10 and will also deliver or cause to be delivered to the Trustee any Securities to be so
delivered. Failure of the Company to timely deliver or cause to be delivered such Officers' Certificate and Securities specified in this paragraph, if any, shall not
constitute a default but shall constitute the election of the Company (i) that the mandatory sinking fund payment for such series due on the next succeeding
sinking fund payment date shall be paid entirely in cash without the option to deliver or credit Securities of such series in respect thereof and (ii) that the
Company will make no optional sinking fund payment with respect to such series as provided in this Section.

        If the sinking fund payment or payments (mandatory or optional or both) to be made in cash on the next succeeding sinking fund payment date plus any
unused balance of any preceding sinking fund payments made in cash shall exceed $100,000 (or the Dollar equivalent thereof based on the applicable Exchange
Rate on the date of original issue of the applicable Securities) or a lesser sum if the Company shall so request with respect to the Securities of any particular
series, such cash shall be applied on the next succeeding sinking fund payment date to the redemption of Securities of such series at the sinking fund redemption
price together with accrued interest to the date fixed for redemption. If such amount shall be $100,000 (or the Dollar equivalent thereof as aforesaid) or less and
the Company makes no such request then it shall be carried over until a sum in excess of $100,000 (or the Dollar equivalent thereof as aforesaid) is available. Not
less than 30 days before each such sinking fund payment date, the Trustee shall select the Securities to be redeemed upon such sinking fund payment date in the
manner specified in Section 3.03 and cause notice of the redemption thereof to be given in the name of and at the expense of the Company in the manner provided
in Section 3.04. Such notice having been duly given, the redemption of such Securities shall be made upon the terms and in the manner stated in Sections 3.05,
3.06 and 3.07.

ARTICLE IV

COVENANTS 

SECTION 4.01    Payment of Securities.

        The Company shall pay the principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities of each series on the
dates and in the manner provided in the Securities of such series and in this Indenture. Principal, premium, interest and any Additional Amounts shall be
considered paid on the date due if the Paying Agent (other than the Company or a Subsidiary) holds on that date money deposited by the Company designated for
and sufficient to pay all principal, premium, interest and any Additional Amounts then due.

        The Company shall pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue principal and premium (if any), at
a rate equal to the then applicable interest rate on the Securities to the extent lawful; and it shall pay interest (including post-petition interest in any proceeding
under any Bankruptcy Law) on overdue installments of interest and any Additional Amount (without regard to any applicable grace period) at the same rate to the
extent lawful.
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SECTION 4.02    Maintenance of Office or Agency.

        The Company will maintain in each Place of Payment for any series of Securities an office or agency (which may be an office of the Trustee, the Registrar or
the Paying Agent) where Securities of that series may be presented for registration of transfer or exchange, where Securities of that series may be presented for
payment and where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be served. Unless otherwise
designated by the Company by written notice to the Trustee, such office or agency shall be the office of the Trustee at 1445 Ross Avenue, 2nd Floor, MAC
T5303-02J, Dallas, TX 75202. The Company will give prompt written notice to the Trustee of the location, and any change in the location, of such office or
agency. If at any time the Company shall fail to maintain any such required office or agency or shall fail to furnish the Trustee with the address thereof, such
presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee.

        The Company may also from time to time designate one or more other offices or agencies where the Securities of one or more series may be presented or
surrendered for any or all such purposes and may from time to time rescind such designations; provided, however, that no such designation or rescission shall in
any manner relieve the Company of its obligation to maintain an office or agency in each Place of Payment for Securities of any series for such purposes. The
Company will give prompt written notice to the Trustee of any such designation or rescission and of any change in the location of any such other office or agency.

SECTION 4.03    SEC Reports; Financial Statements.

        (a)   If the Company is subject to the requirements of Section 13 or 15(d) of the Exchange Act, the Company shall file with the Trustee, within 15 days after
it files the same with the SEC, copies of the annual reports and the information, documents and other reports (or copies of such portions of any of the foregoing as
the SEC may by rules and regulations prescribe) that the Company is required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act. If this
Indenture is qualified under the TIA, but not otherwise, the Company shall also comply with the provisions of TIA § 314(a). Delivery of such reports, information
and documents to the Trustee shall be for informational purposes only, and the Trustee's receipt thereof shall not constitute constructive notice of any information
contained therein or determinable from information contained therein, including the Company's compliance with any of its covenants hereunder (as to which the
Trustee is entitled to rely exclusively on Officers' Certificates or certificates delivered pursuant to Section 4.04).

        (b)   If the Company is not subject to the requirements of Section 13 or 15(d) of the Exchange Act, the Company shall furnish to all Holders of Rule 144A
Securities and prospective purchasers of Rule 144A Securities designated by the Holders of Rule 144A Securities, promptly upon their request, the information
required to be delivered pursuant to Rule 144A(d)(4) promulgated under the Securities Act of 1933, as amended.
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SECTION 4.04    Compliance Certificate.

        (a)   The Company shall deliver to the Trustee, within 120 days after the end of each fiscal year of the Company, a statement signed by an Officer of the
Company, which need not constitute an Officers' Certificate, complying with TIA § 314(a)(4) and stating that in the course of performance by the signing Officer
of his duties as such Officer of the Company he would normally obtain knowledge of the keeping, observing, performing and fulfilling by the Company of its
obligations under this Indenture, and further stating that to the best of his knowledge the Company has kept, observed, performed and fulfilled each and every
covenant contained in this Indenture and is not in default in the performance or observance of any of the terms, provisions and conditions hereof (or, if a Default
or Event of Default shall have occurred, describing all such Defaults or Events of Default of which such Officer may have knowledge and what action the
Company is taking or proposes to take with respect thereto).

        (b)   The Company shall, so long as Securities of any series are outstanding, deliver to the Trustee, forthwith upon any Officer of the Company becoming
aware of any Default or Event of Default under this Indenture, an Officers' Certificate specifying such Default or Event of Default and what action the Company
is taking or proposes to take with respect thereto.

SECTION 4.05    Corporate Existence.

        Subject to Article V, the Company shall do or cause to be done all things necessary to preserve and keep in full force and effect its existence.

SECTION 4.06    Waiver of Stay, Extension or Usury Laws.

        The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or plead, or in any manner whatsoever claim or take
the benefit or advantage of, any stay or extension law or any usury law or other law that would prohibit or forgive it from paying all or any portion of the
principal of or interest on the Securities as contemplated herein, wherever enacted, now or at any time hereafter in force, or which may affect the covenants or the
performance of this Indenture; and (to the extent that it may lawfully do so) the Company hereby expressly waives all benefit or advantage of any such law, and
covenants that it will not hinder, delay or impede the execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such
power as though no such law had been enacted.

SECTION 4.07    Additional Amounts.

        If the Securities of a series expressly provide for the payment of Additional Amounts, the Company will pay to the Holder of any Security of such series
Additional Amounts as expressly provided therein. Whenever in this Indenture there is mentioned, in any context, the payment of the principal of or any premium
or interest on, or in respect of, any Security of any series or the net proceeds received from the sale or exchange of any Security of any series, such mention shall
be deemed to include mention of the payment of Additional Amounts provided for in this Section 4.07 to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the provisions of this Section 4.07 and express mention of the payment of Additional Amounts (if
applicable) in any provisions hereof shall not be construed as excluding Additional Amounts in those provisions hereof where such express mention is not made.
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ARTICLE V

SUCCESSORS 

SECTION 5.01    Limitations on Mergers and Consolidations.

        The Company shall not, in any transaction or series of transactions, consolidate with or merge into or engage in a scheme of arrangement qualifying as an
amalgamation with any Person, or sell, lease, convey, transfer or otherwise dispose of all or substantially all of its assets to any Person, unless:

        (1)   either (a) the Company shall be the continuing Person or (b) the Person (if other than the Company) formed by such consolidation or into which
the Company is merged or amalgamated, or to which such sale, lease, conveyance, transfer or other disposition is made (the "Successor") expressly
assumes by supplemental indenture the due and punctual payment of the principal of, premium (if any) and interest on and any Additional Amounts with
respect to all the Securities and the performance of the Company's covenants and obligations under this Indenture and the Securities;

        (2)   immediately after giving effect to such transaction or series of transactions, no Default or Event of Default shall have occurred and be
continuing or would result therefrom; and

        (3)   the Company delivers to the Trustee an Officers' Certificate and an Opinion of Counsel, each stating that the transaction and such supplemental
indenture comply with this Indenture.

SECTION 5.02    Successor Person Substituted.

        Upon any consolidation or merger of the Company or any sale, lease, conveyance, transfer or other disposition of all or substantially all of the assets of the
Company in accordance with Section 5.01, the Successor formed by such consolidation or into or with which the Company is merged or to which such sale, lease,
conveyance, transfer or other disposition is made shall succeed to, and be substituted for, and may exercise every right and power of the Company under this
Indenture and the Securities with the same effect as if such Successor had been named as the Company herein and the predecessor Company, in the case of a sale,
conveyance, transfer or other disposition, shall be released from all obligations under this Indenture and the Securities.
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ARTICLE VI

DEFAULTS AND REMEDIES 

SECTION 6.01    Events of Default.

        Unless either inapplicable to a particular series or specifically deleted or modified in or pursuant to the supplemental indenture or Board Resolution
establishing such series of Securities or in the form of Security for such series, an "Event of Default," wherever used herein with respect to Securities of any
series, occurs if:

        (1)   the Company defaults in the payment of interest on or any Additional Amounts with respect to any Security of that series when the same
becomes due and payable and such default continues for a period of 30 days;

        (2)   the Company defaults in the payment of (A) the principal of any Security of that series at its Maturity or (B) premium (if any) on any Security of
that series when the same becomes due and payable;

        (3)   the Company defaults in the deposit of any sinking fund payment, when and as due by the terms of a Security of that series, and such default
continues for a period of 30 days;

        (4)   the Company fails to comply with any of its other covenants or agreements in, or provisions of, the Securities of such series or this Indenture
(other than an agreement, covenant or provision that has expressly been included in this Indenture solely for the benefit of one or more series of Securities
other than that series) which shall not have been remedied within the specified period after written notice, as specified in the last paragraph of this
Section 6.01;

        (5)   the Company pursuant to or within the meaning of any Bankruptcy Law:

        (A)  commences a voluntary case,

        (B)  consents to the entry of an order for relief against it in an involuntary case,

        (C)  consents to the appointment of a Bankruptcy Custodian of it or for all or substantially all of its property, or

        (D)  makes a general assignment for the benefit of its creditors;

        (6)   a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that remains unstayed and in effect for 90 days and that:

        (A)  is for relief against the Company as debtor in an involuntary case,

        (B)  appoints a Bankruptcy Custodian of the Company or a Bankruptcy Custodian for all or substantially all of the property of the Company,
or

        (C)  orders the liquidation of the Company; or

        (7)   any other Event of Default provided with respect to Securities of that series occurs.

        The term "Bankruptcy Custodian" means any receiver, trustee, assignee, liquidator or similar official under any Bankruptcy Law.

        The Trustee shall not be deemed to know or have notice of any Default or Event of Default unless a Responsible Officer of the Trustee has actual knowledge
thereof or unless written notice of any event which is in fact such a Default or Event of Default is received by the Trustee at the Corporate Trust Office of the
Trustee, and such notice references the Securities and this Indenture.

        When a Default is cured, it ceases.
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        Notwithstanding the foregoing provisions of this Section 6.01, if the principal of, premium (if any) or interest on or Additional Amounts with respect to any
Security is payable in a currency or currencies (including a composite currency) other than Dollars and such currency or currencies are not available to the
Company for making payment thereof due to the imposition of exchange controls or other circumstances beyond the control of the Company (a "Conversion
Event"), the Company will be entitled to satisfy its obligations to Holders of the Securities by making such payment in Dollars in an amount equal to the Dollar
equivalent of the amount payable in such other currency, as determined by the Company by reference to the Exchange Rate on the date of such payment, or, if
such rate is not then available, on the basis of the most recently available Exchange Rate. Notwithstanding the foregoing provisions of this Section 6.01, any
payment made under such circumstances in Dollars where the required payment is in a currency other than Dollars will not constitute an Event of Default under
this Indenture.

        Promptly after the occurrence of a Conversion Event, the Company shall give written notice thereof to the Trustee; and the Trustee, promptly after receipt of
such notice, shall give notice thereof in the manner provided in Section 10.02 to the Holders. Promptly after the making of any payment in Dollars as a result of a
Conversion Event, the Company shall give notice in the manner provided in Section 10.02 to the Holders, setting forth the applicable Exchange Rate and
describing the calculation of such payments.

        A Default under clause (4) or (7) of this Section 6.01 is not an Event of Default until the Trustee notifies the Company, or the Holders of at least 25% in
principal amount of the then outstanding Securities of the series affected by such Default (or, in the case of a Default under clause (4) of this Section 6.01, if
outstanding Securities of other series are affected by such Default, then at least 25% in principal amount of the then outstanding Securities so affected) notify the
Company and the Trustee, of the Default, and the Company fails to cure the Default within 90 days after receipt of the notice. The notice must specify the
Default, demand that it be remedied and state that the notice is a "Notice of Default."

SECTION 6.02    Acceleration.

        If an Event of Default with respect to any Securities of any series at the time outstanding (other than an Event of Default specified in clause (5) or (6) of
Section 6.01) occurs and is continuing, the Trustee by notice to the Company, or the Holders of at least 25% in principal amount of the then outstanding Securities
of the series affected by such Event of Default (or, in the case of an Event of Default described in clause (4) of Section 6.01, if outstanding Securities of other
series are affected by such Event of Default, then at least 25% in principal amount of the then outstanding Securities so affected) by notice to the Company and
the Trustee, may declare the principal of (or, if any such Securities are Original Issue Discount Securities, such portion of the principal amount as may be
specified in the terms of that series) and all accrued and unpaid interest on all then outstanding Securities of such series or of all series, as the case may be, to be
due and payable. Upon any such declaration, the amounts due and payable on the Securities shall be due and payable immediately. If an Event of Default
specified in clause (5) or (6) of Section 6.01 hereof occurs, such amounts shall ipso facto become and be immediately due and payable without any declaration,
notice or other act on the part of the Trustee or any Holder. The Holders of a majority in principal amount of the then outstanding Securities of the series affected
by such Event of Default or all series, as the case may be, by written notice to the Trustee may rescind an acceleration and its consequences (other than
nonpayment of principal of or premium or interest on or any Additional Amounts with respect to the Securities) if the rescission would not conflict with any
judgment or decree and if all existing Events of Default with respect to Securities of that series (or of all series, as the case may be) have been cured or waived,
except nonpayment of principal, premium, interest or any Additional Amounts that has become due solely because of the acceleration.
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SECTION 6.03    Other Remedies.

        If an Event of Default occurs and is continuing, the Trustee may pursue any available remedy to collect the payment of principal of, or premium, if any, or
interest on the Securities or to enforce the performance of any provision of the Securities or this Indenture.

        The Trustee may maintain a proceeding even if it does not possess any of the Securities or does not produce any of them in the proceeding. A delay or
omission by the Trustee or any Holder in exercising any right or remedy accruing upon an Event of Default shall not impair the right or remedy or constitute a
waiver of or acquiescence in the Event of Default. All remedies are cumulative to the extent permitted by law.

SECTION 6.04    Waiver of Defaults.

        Subject to Sections 6.07 and 9.02, the Holders of a majority in principal amount of the then outstanding Securities of any series or of all series (acting as one
class) by notice to the Trustee may waive an existing or past Default or Event of Default with respect to such series or all series, as the case may be, and its
consequences (including waivers obtained in connection with a tender offer or exchange offer for Securities of such series or all series or a solicitation of consents
in respect of Securities of such series or all series, provided that in each case such offer or solicitation is made to all Holders of then outstanding Securities of such
series or all series (but the terms of such offer or solicitation may vary from series to series)), except (1) a continuing Default or Event of Default in the payment
of the principal of, or premium, if any, or interest on or any Additional Amounts with respect to any Security or (2) a continued Default in respect of a provision
that under Section 9.02 cannot be amended or supplemented without the consent of each Holder affected. Upon any such waiver, such Default shall cease to exist,
and any Event of Default arising therefrom shall be deemed to have been cured for every purpose of this Indenture; but no such waiver shall extend to any
subsequent or other Default or impair any right consequent thereon.

SECTION 6.05    Control by Majority.

        With respect to Securities of any series, the Holders of a majority in principal amount of the then outstanding Securities of such series may direct in writing
the time, method and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust or power conferred on it relating to or
arising under an Event of Default described in clause (1), (2), (3) or (7) of Section 6.01, and with respect to all Securities, the Holders of a majority in principal
amount of all the then outstanding Securities affected may direct in writing the time, method and place of conducting any proceeding for any remedy available to
the Trustee or exercising any trust or power conferred on it not relating to or arising under such an Event of Default. However, the Trustee may refuse to follow
any direction that conflicts with applicable law or this Indenture, that the Trustee determines may be unduly prejudicial to the rights of other Holders, or that may
involve the Trustee in personal liability; provided, however, that the Trustee may take any other action deemed proper by the Trustee that is not inconsistent with
such direction. Prior to taking any action hereunder, the Trustee shall be entitled to indemnification satisfactory to it in its sole discretion from Holders directing
the Trustee against all losses and expenses caused by taking or not taking such action.

SECTION 6.06    Limitations on Suits.

        Subject to Section 6.07 hereof, a Holder of a Security of any series may pursue a remedy with respect to this Indenture or the Securities of such series only
if:

        (1)   the Holder gives to the Trustee written notice of a continuing Event of Default with respect to such series;
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        (2)   the Holders of at least 25% in principal amount of the then outstanding Securities of such series make a written request to the Trustee to pursue
the remedy;

        (3)   such Holder or Holders offer to the Trustee indemnity satisfactory to the Trustee against any loss, liability or expense;

        (4)   the Trustee does not comply with the request within 60 days after receipt of the request and the offer of indemnity; and

        (5)   during such 60-day period the Holders of a majority in principal amount of the Securities of that series do not give the Trustee a direction
inconsistent with the request.

        A Holder may not use this Indenture to prejudice the rights of another Holder or to obtain a preference or priority over another Holder.

SECTION 6.07    Rights of Holders to Receive Payment.

        Notwithstanding any other provision of this Indenture, the right of any Holder of a Security to receive payment of principal of and premium, if any, and
interest on and any Additional Amounts with respect to the Security, on or after the respective due dates expressed in the Security, or to bring suit for the
enforcement of any such payment on or after such respective dates, is absolute and unconditional and shall not be impaired or affected without the consent of the
Holder.

SECTION 6.08    Collection Suit by Trustee.

        If an Event of Default specified in clause (1) or (2) of Section 6.01 hereof occurs and is continuing, the Trustee is authorized to recover judgment in its own
name and as trustee of an express trust against the Company for the amount of principal, premium (if any), interest and any Additional Amounts remaining
unpaid on the Securities of the series affected by the Event of Default, and interest on overdue principal and premium, if any, and, to the extent lawful, interest on
overdue interest, and such further amount as shall be sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel.

SECTION 6.09    Trustee May File Proofs of Claim.

        The Trustee is authorized to file such proofs of claim and other papers or documents and to take such actions, including participating as a member, voting or
otherwise, of any committee of creditors, as may be necessary or advisable to have the claims of the Trustee (including any claim for the reasonable
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel) and the Holders allowed in any judicial proceedings relative to the
Company or its creditors or properties and shall be entitled and empowered to collect, receive and distribute any money or other property payable or deliverable
on any such claims and any Bankruptcy Custodian in any such judicial proceeding is hereby authorized by each Holder to make such payments to the Trustee, and
in the event that the Trustee shall consent to the making of such payments directly to the Holders, to pay to the Trustee any amount due to it for the reasonable
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 7.07. To the
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extent that the payment of any such compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the
Trustee under Section 7.07 out of the estate in any such proceeding, shall be denied for any reason, payment of the same shall be secured by a lien on, and shall be
paid out of, any and all distributions, dividends, money, securities and other properties which the Holders of the Securities may be entitled to receive in such
proceeding whether in liquidation or under any plan of reorganization or arrangement or otherwise. Nothing herein contained shall be deemed to authorize the
Trustee to authorize or consent to or accept or adopt on behalf of any Holder any plan of reorganization, arrangement, adjustment or composition affecting the
Securities or the rights of any Holder thereof, or to authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding.

SECTION 6.10    Priorities.

        If the Trustee collects any money pursuant to this Article VI, it shall pay out the money in the following order:

        First: to the Trustee for amounts due under Section 7.07;

        Second: to Holders for amounts due and unpaid on the Securities in respect of which or for the benefit of which such money has been collected, for
principal, premium (if any), interest and any Additional Amounts ratably, without preference or priority of any kind, according to the amounts due and
payable on such Securities for principal, premium (if any), interest and any Additional Amounts, respectively; and

        Third: to the Company.

        The Trustee, upon prior written notice to the Company, may fix record dates and payment dates for any payment to Holders pursuant to this Article VI.

        To the fullest extent allowed under applicable law, if for the purpose of obtaining a judgment against the Company in any court it is necessary to convert the
sum due in respect of the principal of, premium (if any) or interest on or Additional Amounts with respect to the Securities of any series (the "Required
Currency") into a currency in which a judgment will be rendered (the "Judgment Currency"), the rate of exchange used shall be the rate at which in accordance
with normal banking procedures the Trustee could purchase in The City of New York the Required Currency with the Judgment Currency on the Business Day in
The City of New York next preceding that on which final judgment is given. Neither the Company nor the Trustee shall be liable for any shortfall nor shall it
benefit from any windfall in payments to Holders of Securities under this Section 6.10 caused by a change in exchange rates between the time the amount of a
judgment against it is calculated as above and the time the Trustee converts the Judgment Currency into the Required Currency to make payments under this
Section 6.10 to Holders of Securities, but payment of such judgment shall discharge all amounts owed by the Company on the claim or claims underlying such
judgment.

SECTION 6.11    Undertaking for Costs.

        In any suit for the enforcement of any right or remedy under this Indenture or in any suit against the Trustee for any action taken or omitted by it as a trustee,
a court in its discretion may require the filing by any party litigant in the suit of an undertaking to pay the costs of the suit, and the court in its discretion may
assess reasonable costs, including reasonable attorneys' fees, against any party litigant in the suit, having due regard to the merits and good faith of the claims or
defenses made by the party litigant. This Section 6.11 does not apply to a suit by the Trustee, a suit by a Holder pursuant to Section 6.07, or a suit by a Holder or
Holders of more than 10% in principal amount of the then outstanding Securities of any series.
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ARTICLE VII

TRUSTEE 

SECTION 7.01    Duties of Trustee.

        (a)   If an Event of Default has occurred and is continuing, the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the
same degree of care and skill in such exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person's own affairs.

        (b)   Except during the continuance of an Event of Default with respect to the Securities of any series:

        (1)   the Trustee need perform only those duties that are specifically set forth in this Indenture and no others, and no implied covenants or obligations
shall be read into this Indenture against the Trustee; and

        (2)   in the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions
expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requirements of this Indenture. However, the Trustee shall
examine such certificates and opinions to determine whether, on their face, they appear to conform to the requirements of this Indenture.

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

        (1)   this paragraph does not limit the effect of Section 7.01(b);

        (2)   the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it is proved that the Trustee was
negligent in ascertaining the pertinent facts; and

        (3)   the Trustee shall not be liable with respect to any action it takes or omits to take in good faith in accordance with a direction received by it
pursuant to Section 6.05.

        (d)   Whether or not therein expressly so provided, every provision of this Indenture that in any way relates to the Trustee is subject to the provisions of this
Section 7.01.

        (e)   No provision of this Indenture shall require the Trustee to expend or risk its own funds or incur any liability. The Trustee may refuse to perform any
duty or exercise any right or power unless it receives indemnity satisfactory to it against any loss, liability or expense.

        (f)    The Trustee shall not be liable for interest on any money received by it except as the Trustee may agree in writing with the Company. Money held in
trust by the Trustee need not be segregated from other funds except to the extent required by law. All money received by the Trustee shall, until applied as herein
provided, be held in trust for the payment of the principal of, premium (if any) and interest on and Additional Amounts with respect to the Securities.

SECTION 7.02    Rights of Trustee.

        (a)   The Trustee may conclusively rely on any document believed by it to be genuine and to have been signed or presented by the proper Person. The Trustee
need not investigate any fact or matter stated in the document.
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        (b)   Before the Trustee acts or refrains from acting, it may require instruction, an Officers' Certificate or an Opinion of Counsel or both to be provided. The
Trustee shall not be liable for any action it takes or omits to take in good faith in reliance on such instruction, Officers' Certificate or Opinion of Counsel. The
Trustee may consult at the Company's expense with counsel of its selection and the written advice of such counsel or any Opinion of Counsel shall be full and
complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon.

        (c)   The Trustee may act through agents and shall not be responsible for the misconduct or negligence of any agent appointed with due care.

        (d)   The Trustee shall not be liable for any action it takes or omits to take in good faith which it believes to be authorized or within its rights or powers
conferred upon it by this Indenture.

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

SECTION 7.03    May Hold Securities.

        The Trustee in its individual or any other capacity may become the owner or pledgee of Securities and may otherwise deal with the Company or any of its
Affiliates with the same rights it would have if it were not Trustee. Any Agent may do the same with like rights and duties. However, the Trustee is subject to
Sections 7.10 and 7.11.

SECTION 7.04    Trustee's Disclaimer.

        The Trustee makes no representation as to the validity or adequacy of this Indenture or the Securities, it shall not be accountable for the Company's use of the
proceeds from the Securities or any money paid to the Company or upon the Company's direction under any provision hereof, it shall not be responsible for the
use or application of any money received by any Paying Agent other than the Trustee and it shall not be responsible for any statement or recital herein or any
statement in the Securities other than its certificate of authentication.

SECTION 7.05    Notice of Defaults.

        If a Default or Event of Default with respect to the Securities of any series occurs and is continuing and it is known to the Trustee, the Trustee shall mail to
Holders of Securities of such series a notice of the Default or Event of Default within 90 days after it occurs. Except in the case of a Default or Event of Default
in payment of principal of, premium (if any) and interest on and Additional Amounts or any sinking fund installment with respect to the Securities of such series,
the Trustee may withhold the notice if and so long as a committee of its Responsible Officers in good faith determines that withholding the notice is in the
interests of Holders of Securities of such series.

SECTION 7.06    Reports by Trustee to Holders.

        Within 60 days after each                        of each year after the execution of this Indenture, the Trustee shall mail to Holders of a series and the Company a
brief report dated as of such reporting date that complies with TIA § 313(a); provided, however, that if no event described in TIA § 313(a) has occurred within the
twelve months preceding the reporting date with respect to a series, no report need be transmitted to Holders of such series. The Trustee also shall comply with
TIA § 313(b). The Trustee shall also transmit by mail all reports if and as required by TIA §§ 313(c) and 313(d).
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        A copy of each report at the time of its mailing to Holders of a series of Securities shall be filed by the Company with the SEC and each securities exchange,
if any, on which the Securities of such series are listed. The Company shall notify the Trustee if and when any series of Securities is listed on any securities
exchange.

SECTION 7.07    Compensation and Indemnity.

        The Company agrees to pay to the Trustee for its acceptance of this Indenture and services hereunder such compensation as the Company and the Trustee
shall from time to time agree in writing. The Trustee's compensation shall not be limited by any law on compensation of a trustee of an express trust. The
Company agrees to reimburse the Trustee upon request for all reasonable disbursements, advances and expenses incurred by it. Such expenses shall include the
reasonable compensation, disbursements and expenses of the Trustee's agents and counsel.

        The Company hereby indemnifies the Trustee and any predecessor Trustee against any and all loss, liability, damage, claim or expense, including taxes
(other than taxes based upon, measured by or determined by the income of the Trustee), incurred by it arising out of or in connection with the acceptance or
administration of its duties under this Indenture, except as set forth in the next following paragraph. The Trustee shall notify the Company promptly of any claim
for which it may seek indemnity. The Company shall defend the claim and the Trustee shall cooperate in the defense. The Trustee may have separate counsel and
the Company shall pay the reasonable fees and expenses of such counsel. The Company need not pay for any settlement made without its consent.

        The Company shall not be obligated to reimburse any expense or indemnify against any loss or liability incurred by the Trustee through the Trustee's
negligence or bad faith.

        To secure the payment obligations of the Company in this Section 7.07, the Trustee shall have a lien prior to the Securities on all money or property held or
collected by the Trustee, except that held in trust to pay principal of, premium (if any) and interest on and any Additional Amounts with respect to Securities of
any series. Such lien and the Company's obligations under this Section 7.07 shall survive the satisfaction and discharge of this Indenture.

        When the Trustee incurs expenses or renders services after an Event of Default specified in Section 6.01(5) or (6) occurs, the expenses and the compensation
for the services are intended to constitute expenses of administration under any Bankruptcy Law.

SECTION 7.08    Replacement of Trustee.

        A resignation or removal of the Trustee and appointment of a successor Trustee shall become effective only upon the successor Trustee's acceptance of
appointment as provided in this Section 7.08.

        The Trustee may resign and be discharged at any time with respect to the Securities of one or more series by so notifying the Company. The Holders of a
majority in principal amount of the then outstanding Securities of any series may remove the Trustee with respect to the Securities of such series by so notifying
the Trustee and the Company. The Company may remove the Trustee if:

        (1)   the Trustee fails to comply with Section 7.10;

        (2)   the Trustee is adjudged a bankrupt or an insolvent or an order for relief is entered with respect to the Trustee under any Bankruptcy Law;

        (3)   a Bankruptcy Custodian or public officer takes charge of the Trustee or its property; or

        (4)   the Trustee otherwise becomes incapable of acting.
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        If the Trustee resigns or is removed or if a vacancy exists in the office of Trustee for any reason, with respect to the Securities of one or more series, the
Company shall promptly appoint a successor Trustee or Trustees with respect to the Securities of that or those series (it being understood that any such successor
Trustee may be appointed with respect to the Securities of one or more or all of such series and that at any time there shall be only one Trustee with respect to the
Securities of any particular series). Within one year after the successor Trustee with respect to the Securities of any series takes office, the Holders of a majority in
principal amount of the Securities of such series then outstanding may appoint a successor Trustee to replace the successor Trustee appointed by the Company.

        If a successor Trustee with respect to the Securities of any series does not take office within 30 days after the retiring or removed Trustee resigns or is
removed, the retiring or removed Trustee, the Company or the Holders of at least 10% in principal amount of the then outstanding Securities of such series may
petition any court of competent jurisdiction for the appointment of a successor Trustee with respect to the Securities of such series.

        If the Trustee with respect to the Securities of a series fails to comply with Section 7.10, any Holder of Securities of such series may petition any court of
competent jurisdiction for the removal of the Trustee and the appointment of a successor Trustee with respect to the Securities of such series.

        In case of the appointment of a successor Trustee with respect to all Securities, each such successor Trustee shall deliver a written acceptance of its
appointment to the retiring Trustee and to the Company. Thereupon the resignation or removal of the retiring Trustee shall become effective, and the successor
Trustee shall have all the rights, powers and duties of the retiring Trustee under this Indenture. The successor Trustee shall mail a notice of its succession to
Holders. The retiring Trustee shall promptly transfer all property held by it as Trustee to the successor Trustee, subject to the lien provided for in Section 7.07.

        In case of the appointment of a successor Trustee with respect to the Securities of one or more (but not all) series, the Company, the retiring Trustee and each
successor Trustee with respect to the Securities of one or more (but not all) series shall execute and deliver an indenture supplemental hereto in which each
successor Trustee shall accept such appointment and that (1) shall confer to each successor Trustee all the rights, powers and duties of the retiring Trustee with
respect to the Securities of that or those series to which the appointment of such successor Trustee relates, (2) if the retiring Trustee is not retiring with respect to
all Securities, shall confirm that all the rights, powers and duties of the retiring Trustee with respect to the Securities of that or those series as to which the retiring
Trustee is not retiring shall continue to be vested in the retiring Trustee and (3) shall add to or change any of the provisions of this Indenture as shall be necessary
to provide for or facilitate the administration of the trusts hereunder by more than one Trustee. Nothing herein or in such supplemental indenture shall constitute
such Trustees co-trustees of the same trust, and each such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts
hereunder administered by any other such Trustee. Upon the execution and delivery of such supplemental indenture, the resignation or removal of the retiring
Trustee shall become effective to the extent provided therein and each such successor Trustee shall have all the rights, powers and duties of the retiring Trustee
with respect to the Securities of that or those series to which the appointment of such successor Trustee relates. On request of the Company or any successor
Trustee, such retiring Trustee shall transfer to such successor Trustee all property held by such retiring Trustee as Trustee with respect to the Securities of that or
those series to which the appointment of such successor Trustee relates.

        Notwithstanding replacement of the Trustee or Trustees pursuant to this Section 7.08, the obligations of the Company under Section 7.07 shall continue for
the benefit of the retiring Trustee or Trustees.
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SECTION 7.09    Successor Trustee by Merger, etc.

        Subject to Section 7.10, if the Trustee consolidates, merges or converts into, or transfers all or substantially all of its corporate trust business to, another
corporation, the successor corporation without any further act shall be the successor Trustee; provided, however, that in the case of a transfer of all or substantially
all of its corporate trust business to another corporation, the transferee corporation expressly assumes all of the Trustee's liabilities hereunder.

        In case any Securities shall have been authenticated, but not delivered, by the Trustee then in office, any successor by merger, conversion or consolidation to
such authenticating Trustee may adopt such authentication and deliver the Securities so authenticated; and in case at that time any of the Securities shall not have
been authenticated, any successor to the Trustee may authenticate such Securities either in the name of any predecessor hereunder or in the name of the successor
to the Trustee; and in all such cases such certificates shall have the full force which it is anywhere in the Securities or in this Indenture provided that the certificate
of the Trustee shall have.

SECTION 7.10    Eligibility; Disqualification.

        There shall at all times be a Trustee hereunder which shall be a corporation or banking or trust company or association organized and doing business under
the laws of the United States, any State thereof or the District of Columbia and authorized under such laws to exercise corporate trust power, shall be subject to
supervision or examination by Federal or State (or the District of Columbia) authority and shall have, or be a subsidiary of a bank or bank holding company
having, a combined capital and surplus of at least $50 million as set forth in its most recent published annual report of condition.

        The Indenture shall always have a Trustee who satisfies the requirements of TIA §§ 310(a)(1), 310(a)(2) and 310(a)(5). The Trustee is subject to and shall
comply with the provisions of TIA § 310(b) during the period of time required by this Indenture. Nothing in this Indenture shall prevent the Trustee from filing
with the SEC the application referred to in the penultimate paragraph of TIA § 310(b).

SECTION 7.11    Preferential Collection of Claims Against the Company.

        The Trustee is subject to and shall comply with the provisions of TIA § 311(a), excluding any creditor relationship listed in TIA § 311(b). A Trustee who has
resigned or been removed shall be subject to TIA § 311(a) to the extent indicated therein.
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ARTICLE VIII

DISCHARGE OF INDENTURE 

SECTION 8.01    Termination of the Company's Obligations.

        (a)   This Indenture shall cease to be of further effect with respect to the Securities of a series (except that the Company's obligations under Section 7.07, the
Trustee's and Paying Agent's obligations under Section 8.03 and the rights, powers, protections and privileges accorded the Trustee under Article VII shall
survive), and the Trustee, on demand of the Company, shall execute proper instruments acknowledging the satisfaction and discharge of this Indenture with
respect to the Securities of such series, when:

        (1)   either:

        (A)  all outstanding Securities of such series theretofore authenticated and issued (other than destroyed, lost or stolen Securities that have
been replaced or paid) have been delivered to the Trustee for cancellation; or

        (B)  all outstanding Securities of such series not theretofore delivered to the Trustee for cancellation:

        (i)    have become due and payable, or

        (ii)   will become due and payable at their Stated Maturity within one year, or

        (iii)  are to be called for redemption within one year under arrangements satisfactory to the Trustee for the giving of notice of
redemption by the Trustee in the name, and at the expense, of the Company,

and, in the case of clause (i), (ii) or (iii) above, the Company has irrevocably deposited or caused to be deposited with the Trustee as funds
(immediately available to the Holders in the case of clause (i)) in trust for such purpose (x) cash in an amount, or (y) Government Obligations,
maturing as to principal and interest at such times and in such amounts as will ensure the availability of cash in an amount or (z) a combination
thereof, which will be sufficient, in the opinion (in the case of clauses (y) and (z)) of a nationally recognized firm of independent public
accountants expressed in a written certification thereof delivered to the Trustee, to pay and discharge the entire indebtedness on the Securities of
such series for principal and interest to the date of such deposit (in the case of Securities which have become due and payable) or for principal,
premium, if any, and interest to the Stated Maturity or Redemption Date, as the case may be; or

        (C)  the Company has properly fulfilled such other means of satisfaction and discharge as is specified, as contemplated by Section 2.01, to be
applicable to the Securities of such series;

        (2)   the Company has paid or caused to be paid all other sums payable by it hereunder with respect to the Securities of such series; and

        (3)   the Company has delivered to the Trustee an Officers' Certificate stating that all conditions precedent to satisfaction and discharge of this
Indenture with respect to the Securities of such series have been complied with, together with an Opinion of Counsel to the same effect.
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        (b)   Unless this Section 8.01(b) is specified as not being applicable to Securities of a series as contemplated by Section 2.01, the Company may, at its option,
terminate certain of its obligations under this Indenture ("covenant defeasance") with respect to the Securities of a series if:

        (1)   the Company has irrevocably deposited or caused to be irrevocably deposited with the Trustee as trust funds in trust for the purpose of making
the following payments, specifically pledged as security for and dedicated solely to the benefit of the Holders of Securities of such series, (i) money in the
currency in which payment of the Securities of such series is to be made in an amount, or (ii) Government Obligations with respect to such series,
maturing as to principal and interest at such times and in such amounts as will ensure the availability of money in the currency in which payment of the
Securities of such series is to be made in an amount or (iii) a combination thereof, that is sufficient, in the opinion (in the case of clauses (ii) and (iii)) of a
nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, to pay the principal of
and premium (if any) and interest on all Securities of such series on each date that such principal, premium (if any) or interest is due and payable and (at
the Stated Maturity thereof or upon redemption as provided in Section 8.01(e)) to pay all other sums payable by it hereunder; provided that the Trustee
shall have been irrevocably instructed to apply such money and/or the proceeds of such Government Obligations to the payment of said principal,
premium (if any) and interest with respect to the Securities of such series as the same shall become due;

        (2)   the Company has delivered to the Trustee an Officers' Certificate stating that all conditions precedent to satisfaction and discharge of this
Indenture with respect to the Securities of such series have been complied with, and an Opinion of Counsel to the same effect;

        (3)   no Default or Event of Default with respect to the Securities of such series shall have occurred and be continuing on the date of such deposit;

        (4)   the Company shall have delivered to the Trustee an Opinion of Counsel from a nationally recognized counsel acceptable to the Trustee or a tax
ruling to the effect that the Holders will not recognize income, gain or loss for U.S. Federal income tax purposes as a result of the Company's exercise of
its option under this Section 8.01(b) and will be subject to U.S. Federal income tax on the same amount and in the same manner and at the same times as
would have been the case if such option had not been exercised;

        (5)   the Company has complied with any additional conditions specified pursuant to Section 2.01 to be applicable to the discharge of Securities of
such series pursuant to this Section 8.01; and

        (6)   such deposit and discharge shall not cause the Trustee to have a conflicting interest as defined in TIA § 310(b).

        In such event, this Indenture shall cease to be of further effect (except as set forth in this paragraph), and the Trustee, on demand of the Company, shall
execute proper instruments acknowledging satisfaction and discharge under this Indenture. However, the Company's obligations in Sections 2.05, 2.06, 2.07, 2.08,
2.09, 4.01, 4.02, 7.07, 7.08 and 8.04, the Trustee's and Paying Agent's obligations in Section 8.03 and the rights, powers, protections and privileges accorded the
Trustee under Article VII shall survive until all Securities of such series are no longer outstanding. Thereafter, only the Company's obligations in Section 7.07 and
the Trustee's and Paying Agent's obligations in Section 8.03 shall survive with respect to Securities of such series.

        After such irrevocable deposit made pursuant to this Section 8.01(b) and satisfaction of the other conditions set forth herein, the Trustee upon request shall
acknowledge in writing the discharge of the Company's obligations under this Indenture with respect to the Securities of such series except for those surviving
obligations specified above.
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        In order to have money available on a payment date to pay principal of or premium (if any) or interest on the Securities, the Government Obligations shall be
payable as to principal or interest on or before such payment date in such amounts as will provide the necessary money. Government Obligations shall not be
callable at the issuer's option.

        (c)   If the Company has previously complied or is concurrently complying with Section 8.01(b) (other than any additional conditions specified pursuant to
Section 2.01 that are expressly applicable only to covenant defeasance) with respect to Securities of a series, then, unless this Section 8.01(c) is specified as not
being applicable to Securities of such series as contemplated by Section 2.01, the Company may elect that its obligations to make payments with respect to
Securities of such series be discharged ("legal defeasance"), if:

        (1)   no Default or Event of Default under clauses (5) and (6) of Section 6.01 hereof shall have occurred at any time during the period ending on the
91st day after the date of deposit contemplated by Section 8.01(b) (it being understood that this condition shall not be deemed satisfied until the expiration
of such period);

        (2)   unless otherwise specified with respect to Securities of such series as contemplated by Section 2.01, the Company has delivered to the Trustee
an Opinion of Counsel from a nationally recognized counsel acceptable to the Trustee to the effect referred to in Section 8.01(b)(4) with respect to such
legal defeasance, which opinion is based on (i) a private ruling of the Internal Revenue Service addressed to the Company, (ii) a published ruling of the
Internal Revenue Service pertaining to a comparable form of transaction or (iii) a change in the applicable federal income tax law (including regulations)
after the date of this Indenture;

        (3)   the Company has complied with any other conditions specified pursuant to Section 2.01 to be applicable to the legal defeasance of Securities of
such series pursuant to this Section 8.01(c); and

        (4)   the Company has delivered to the Trustee a Company Request requesting such legal defeasance of the Securities of such series and an Officers'
Certificate stating that all conditions precedent with respect to such legal defeasance of the Securities of such series have been complied with, together
with an Opinion of Counsel to the same effect.

        In such event, the Company will be discharged from its obligations under this Indenture and the Securities of such series to pay principal of, premium (if
any) and interest on and any Additional Amounts with respect to Securities of such series, the Company's obligations under Sections 4.01 and 4.02 shall terminate
with respect to such Securities, and the entire indebtedness of the Company evidenced by such Securities shall be deemed paid and discharged.

        (d)   If and to the extent additional or alternative means of satisfaction, discharge or defeasance of Securities of a series are specified to be applicable to such
series as contemplated by Section 2.01, the Company may terminate any or all of its obligations under this Indenture with respect to Securities of a series and any
or all of its obligations under the Securities of such series if it fulfills such other means of satisfaction and discharge as may be so specified, as contemplated by
Section 2.01, to be applicable to the Securities of such series.

        (e)   If Securities of any series subject to subsections (a), (b), (c) or (d) of this Section 8.01 are to be redeemed prior to their Stated Maturity, whether
pursuant to any optional redemption provisions or in accordance with any mandatory or optional sinking fund provisions, the terms of the applicable trust
arrangement shall provide for such redemption, and the Company shall make such arrangements as are reasonably satisfactory to the Trustee for the giving of
notice of redemption by the Trustee in the name, and at the expense, of the Company.
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SECTION 8.02    Application of Trust Money.

        The Trustee or a trustee satisfactory to the Trustee and the Company shall hold in trust money or Government Obligations deposited with it pursuant to
Section 8.01 hereof. It shall apply the deposited money and the money from Government Obligations through the Paying Agent and in accordance with this
Indenture to the payment of principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities of the series with respect to
which the deposit was made.

SECTION 8.03    Repayment to Company.

        The Trustee and the Paying Agent shall promptly pay to the Company any excess money or Government Obligations (or proceeds therefrom) held by them at
any time upon the written request of the Company.

        Subject to the requirements of any applicable abandoned property laws, the Trustee and the Paying Agent shall pay to the Company upon written request any
money held by them for the payment of principal, premium (if any), interest or any Additional Amounts that remain unclaimed for two years after the date upon
which such payment shall have become due. After payment to the Company, Holders entitled to the money must look to the Company for payment as general
creditors unless an applicable abandoned property law designates another Person, and all liability of the Trustee and the Paying Agent with respect to such money
shall cease.

SECTION 8.04    Reinstatement.

        If the Trustee or the Paying Agent is unable to apply any money or Government Obligations deposited with respect to Securities of any series in accordance
with Section 8.01 by reason of any legal proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or
otherwise prohibiting such application, the obligations of the Company under this Indenture with respect to the Securities of such series and under the Securities
of such series shall be revived and reinstated as though no deposit had occurred pursuant to Section 8.01 until such time as the Trustee or the Paying Agent is
permitted to apply all such money or Government Obligations in accordance with Section 8.01; provided, however, that if the Company has made any payment of
principal of, premium (if any) or interest on or any Additional Amounts with respect to any Securities because of the reinstatement of its obligations, the
Company shall be subrogated to the rights of the Holders of such Securities to receive such payment from the money or Government Obligations held by the
Trustee or the Paying Agent.

ARTICLE IX

SUPPLEMENTAL INDENTURES AND AMENDMENTS 

SECTION 9.01    Without Consent of Holders.

        The Company and the Trustee may amend or supplement this Indenture or the Securities or waive any provision hereof or thereof without the consent of any
Holder:

        (1)   to cure any ambiguity, omission, defect or inconsistency;

        (2)   to comply with Section 5.01;

        (3)   to provide for uncertificated Securities in addition to or in place of certificated Securities, or to provide for the issuance of bearer Securities
(with or without coupons);

        (4)   to provide any security for, or to add any guarantees of or additional obligors on, any series of Securities;

35



        (5)   to comply with any requirement in order to effect or maintain the qualification of this Indenture under the TIA;

        (6)   to add to the covenants of the Company for the benefit of the Holders of all or any series of Securities (and if such covenants are to be for the
benefit of less than all series of Securities, stating that such covenants are expressly being included solely for the benefit of such series), or to surrender
any right or power herein conferred upon the Company;

        (7)   to add any additional Events of Default with respect to all or any series of the Securities (and, if any Event of Default is applicable to less than
all series of Securities, specifying the series to which such Event of Default is applicable);

        (8)   to change or eliminate any of the provisions of this Indenture; provided that any such change or elimination shall become effective only when
there is no outstanding Security of any series created prior to the execution of such amendment or supplemental indenture that is adversely affected in any
material respect by such change in or elimination of such provision; provided, further, that any change made solely to conform the provisions of this
Indenture to the description of any Security in a prospectus supplement will not be deemed to adversely affect any Security of any series in any material
respect;

        (9)   to establish the form or terms of Securities of any series as permitted by Section 2.01;

        (10) to supplement any of the provisions of this Indenture to such extent as shall be necessary to permit or facilitate the defeasance and discharge of
any series of Securities pursuant to Section 8.01; provided, however, that any such action shall not adversely affect the interest of the Holders of Securities
of such series or any other series of Securities in any material respect; or

        (11) to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Securities of one or more series
and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts hereunder
by more than one Trustee, pursuant to the requirements of Section 7.08.

        Upon the request of the Company, accompanied by a Board Resolution, and upon receipt by the Trustee of the documents described in Section 9.06, the
Trustee shall, subject to Section 9.06, join with the Company in the execution of any supplemental indenture authorized or permitted by the terms of this
Indenture and make any further appropriate agreements and stipulations that may be therein contained.

SECTION 9.02    With Consent of Holders.

        Except as provided below in this Section 9.02, the Company and the Trustee may amend or supplement this Indenture with the written consent (including
consents obtained in connection with a tender offer or exchange offer for Securities of any one or more series or all series or a solicitation of consents in respect
of Securities of any one or more series or all series, provided that in each case such offer or solicitation is made to all Holders of then outstanding Securities of
each such series (but the terms of such offer or solicitation may vary from series to series)) of the Holders of at least a majority in principal amount of the then
outstanding Securities of all series affected by such amendment or supplement (acting as one class).

        Upon the request of the Company, accompanied by a Board Resolution, and upon the filing with the Trustee of evidence of the consent of the Holders as
aforesaid, and upon receipt by the Trustee of the documents described in Section 9.06, the Trustee shall, subject to Section 9.06, join with the Company in the
execution of such amendment or supplemental indenture.
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        It shall not be necessary for the consent of the Holders under this Section 9.02 to approve the particular form of any proposed amendment, supplement or
waiver, but it shall be sufficient if such consent approves the substance thereof.

        The Holders of a majority in principal amount of the then outstanding Securities of one or more series or of all series may waive compliance in a particular
instance by the Company with any provision of this Indenture with respect to Securities of such series (including waivers obtained in connection with a tender
offer or exchange offer for Securities of such series or a solicitation of consents in respect of Securities of such series, provided that in each case such offer or
solicitation is made to all Holders of then outstanding Securities of such series (but the terms of such offer or solicitation may vary from series to series)).

        However, without the consent of each Holder affected, an amendment, supplement or waiver under this Section 9.02 may not:

        (1)   reduce the amount of Securities whose Holders must consent to an amendment, supplement or waiver;

        (2)   reduce the rate of or change the time for payment of interest, including default interest, on any Security;

        (3)   reduce the principal of, any premium on or any mandatory sinking fund payment with respect to, or change the Stated Maturity of, any Security
or reduce the amount of the principal of an Original Issue Discount Security that would be due and payable upon a declaration of acceleration of the
Maturity thereof pursuant to Section 6.02;

        (4)   reduce the premium, if any, payable upon the redemption of any Security or change the time at which any Security may or shall be redeemed;

        (5)   change any obligation of the Company to pay Additional Amounts with respect to any Security;

        (6)   change the coin or currency or currencies (including composite currencies) in which any Security or any premium, interest or Additional
Amounts with respect thereto are payable;

        (7)   impair the right to institute suit for the enforcement of any payment of principal of, premium (if any) or interest on or any Additional Amounts
with respect to any Security pursuant to Sections 6.07 and 6.08, except as limited by Section 6.06;

        (8)   make any change in the percentage of principal amount of Securities necessary to waive compliance with certain provisions of this Indenture
pursuant to Section 6.04 or 6.07 or make any change in this sentence of Section 9.02; or

        (9)   waive a continuing Default or Event of Default in the payment of principal of, premium (if any) or interest on or Additional Amounts with
respect to the Securities.

        A supplemental indenture that changes or eliminates any covenant or other provision of this Indenture which has expressly been included solely for the
benefit of one or more particular series of Securities, or which modifies the rights of the Holders of Securities of such series with respect to such covenant or
other provision, shall be deemed not to affect the rights under this Indenture of the Holders of Securities of any other series.

        The right of any Holder to participate in any consent required or sought pursuant to any provision of this Indenture (and the obligation of the Company to
obtain any such consent otherwise required from such Holder) may be subject to the requirement that such Holder shall have been the Holder of record of any
Securities with respect to which such consent is required or sought as of a date identified by the Company in a notice furnished to Holders in accordance with the
terms of this Indenture.
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        After an amendment, supplement or waiver under this Section 9.02 becomes effective, the Company shall mail to the Holders of each Security affected
thereby a notice briefly describing the amendment, supplement or waiver. Any failure of the Company to mail such notice, or any defect therein, shall not,
however, in any way impair or affect the validity of any such amendment, supplement or waiver.

SECTION 9.03    Compliance with Trust Indenture Act.

        Every amendment or supplement to this Indenture or the Securities shall comply in form and substance with the TIA as then in effect.

SECTION 9.04    Revocation and Effect of Consents.

        Until an amendment, supplement or waiver becomes effective, a consent to it by a Holder is a continuing consent by the Holder and every subsequent Holder
of a Security or portion of a Security that evidences the same debt as the consenting Holder's Security, even if notation of the consent is not made on any Security.
However, any such Holder or subsequent Holder may revoke the consent as to his or her Security or portion of a Security if the Trustee receives written notice of
revocation before a date and time therefor identified by the Company in a notice furnished to such Holder in accordance with the terms of this Indenture or, if no
such date and time shall be identified, the date the amendment, supplement or waiver becomes effective. An amendment, supplement or waiver becomes effective
in accordance with its terms and thereafter binds every Holder.

        The Company may, but shall not be obligated to, fix a record date (which need not comply with TIA § 316(c)) for the purpose of determining the Holders
entitled to consent to any amendment, supplement or waiver or to take any other action under this Indenture. If a record date is fixed, then notwithstanding the
provisions of the immediately preceding paragraph, those Persons who were Holders at such record date (or their duly designated proxies), and only those
Persons, shall be entitled to consent to such amendment, supplement or waiver or to revoke any consent previously given, whether or not such Persons continue to
be Holders after such record date. No consent shall be valid or effective for more than 90 days after such record date unless consents from Holders of the principal
amount of Securities required hereunder for such amendment or waiver to be effective shall have also been given and not revoked within such 90-day period.

        After an amendment, supplement or waiver becomes effective, it shall bind every Holder, unless it is of the type described in any of clauses (1) through
(9) of Section 9.02 hereof. In such case, the amendment, supplement or waiver shall bind each Holder who has consented to it and every subsequent Holder that
evidences the same debt as the consenting Holder's Security.

SECTION 9.05    Notation on or Exchange of Securities.

        If an amendment or supplement changes the terms of an outstanding Security, the Company may require the Holder of the Security to deliver it to the
Trustee. The Trustee may place an appropriate notation on the Security at the request of the Company regarding the changed terms and return it to the Holder.
Alternatively, if the Company so determines, the Company in exchange for the Security shall issue and the Trustee shall authenticate a new Security that reflects
the changed terms. Failure to make the appropriate notation or to issue a new Security shall not affect the validity of such amendment or supplement.

        Securities of any series authenticated and delivered after the execution of any amendment or supplement may, and shall if required by the Trustee, bear a
notation in form approved by the Trustee as to any matter provided for in such amendment or supplement.
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SECTION 9.06    Trustee to Sign Amendments, etc.

        The Trustee shall sign any amendment or supplement authorized pursuant to this Article if the amendment or supplement does not adversely affect the rights,
duties, liabilities or immunities of the Trustee. If it does, the Trustee may, but need not, sign it. In signing or refusing to sign such amendment or supplement, the
Trustee shall be entitled to receive, and, shall be fully protected in relying upon in good faith, an Officers' Certificate and an Opinion of Counsel provided at the
expense of the Company as conclusive evidence that such amendment or supplement is authorized or permitted by this Indenture, that it is not inconsistent
herewith, and that it will be valid and binding upon the Company in accordance with its terms.

ARTICLE X

MISCELLANEOUS 

SECTION 10.01    Trust Indenture Act Controls.

        If any provision of this Indenture limits, qualifies or conflicts with the duties imposed by operation of TIA § 318(c), the imposed duties shall control.

SECTION 10.02    Notices.

        Any notice or communication by the Company or the Trustee to the other is duly given if in writing and delivered in person or mailed by first-class mail
(registered or certified, return receipt requested), telex, facsimile or overnight air courier guaranteeing next day delivery, to the other's address:

If to the Company:

Transocean Inc.
4 Greenway Plaza
Houston, Texas 77046
Attn: General Counsel
Telephone: (713) 232-7500
Facsimile: (713) 232-7600

If to the Trustee:

1445 Ross Avenue, 2nd Floor
MAC T5303-02J
Dallas, TX 75202
Attn: Patrick T. Giordano

Telephone: (214) 740-1573
Facsimile: (214) 777-4086

        The Company or the Trustee by notice to the other may designate additional or different addresses for subsequent notices or communications.

        All notices and communications shall be deemed to have been duly given: at the time delivered by hand, if personally delivered; five Business Days after
being deposited in the mail, postage prepaid, if mailed; when answered back, if telexed; when receipt acknowledged, if by facsimile; and the next Business Day
after timely delivery to the courier, if sent by overnight air courier guaranteeing next day delivery.
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        Any notice or communication to a Holder shall be mailed by first-class mail, postage prepaid, to the Holder's address shown on the register kept by the
Registrar. Failure to mail a notice or communication to a Holder or any defect in it shall not affect its sufficiency with respect to other Holders.

        If a notice or communication is mailed in the manner provided above within the time prescribed, it is duly given, whether or not the addressee receives it,
except in the case of notice to the Trustee, it is duly given only when received.

        If the Company mails a notice or communication to Holders, it shall mail a copy to the Trustee and each Agent at the same time.

        All notices or communications, including without limitation notices to the Trustee or the Company by Holders, shall be in writing, except as otherwise set
forth herein.

        In case by reason of the suspension of regular mail service, or by reason of any other cause, it shall be impossible to mail any notice required by this
Indenture, then such method of notification as shall be made with the approval of the Trustee shall constitute a sufficient mailing of such notice.

SECTION 10.03    Communication by Holders with Other Holders.

        Holders may communicate pursuant to TIA § 312(b) with other Holders with respect to their rights under this Indenture or the Securities. The Company, the
Trustee, the Registrar and anyone else shall have the protection of TIA § 312(c).

SECTION 10.04    Certificate and Opinion as to Conditions Precedent.

        Upon any request or application by the Company to the Trustee to take any action under this Indenture, the Company shall, if requested by the Trustee,
furnish to the Trustee at the expense of the Company:

        (1)   an Officers' Certificate (which shall include the statements set forth in Section 10.05) stating that, in the opinion of the signers, all conditions
precedent and covenants, if any, provided for in this Indenture relating to the proposed action have been complied with; and

        (2)   an Opinion of Counsel (which shall include the statements set forth in Section 10.05 hereof) stating that, in the opinion of such counsel, all such
conditions precedent and covenants have been complied with.

SECTION 10.05    Statements Required in Certificate or Opinion.

        Each certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture (other than a certificate provided pursuant
to TIA § 314(a)(4)) shall comply with the provisions of TIA § 314(e) and shall include:

        (1)   a statement that the Person making such certificate or opinion has read such covenant or condition;

        (2)   a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such
certificate or opinion are based;

        (3)   a statement that, in the opinion of such Person, he or she has made such examination or investigation as is necessary to enable him or her to
express an informed opinion as to whether or not such covenant or condition has been complied with; and

        (4)   a statement as to whether or not, in the opinion of such Person, such condition or covenant has been complied with.

40



SECTION 10.06    Rules by Trustee and Agents.

        The Trustee may make reasonable rules for action by or at a meeting of Holders. The Registrar or the Paying Agent may make reasonable rules and set
reasonable requirements for its functions.

SECTION 10.07    Legal Holidays.

        If a payment date is a Legal Holiday at a Place of Payment, payment may be made at that place on the next succeeding day that is not a Legal Holiday, and
no interest shall accrue for the intervening period.

SECTION 10.08    No Recourse Against Others.

        A director, officer, employee, stockholder, partner or other owner of the Company or the Trustee, as such, shall not have any liability for any obligations of
the Company under the Securities or for any obligations of the Company or the Trustee under this Indenture or for any claim based on, in respect of or by reason
of such obligations or their creation. Each Holder by accepting a Security waives and releases all such liability. The waiver and release shall be part of the
consideration for the issue of Securities.

SECTION 10.09    Governing Law.

        THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE
STATE OF NEW YORK, WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAWS TO THE EXTENT THE
LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 10.10    No Adverse Interpretation of Other Agreements.

        This Indenture may not be used to interpret another indenture, loan or debt agreement of the Company or any Subsidiary. Any such indenture, loan or debt
agreement may not be used to interpret this Indenture.

SECTION 10.11    Successors.

        All agreements of the Company in this Indenture and the Securities shall bind its successors. All agreements of the Trustee in this Indenture shall bind its
successors.

SECTION 10.12    Severability.

        In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions shall, to the fullest extent permitted by applicable law, not in any way be affected or impaired thereby.

SECTION 10.13    Counterpart Originals.

        The parties may sign any number of copies of this Indenture. Each signed copy shall be an original, but all of them together represent the same agreement.

SECTION 10.14    Table of Contents, Headings, etc.

        The table of contents, cross-reference table and headings of the Articles and Sections of this Indenture have been inserted for convenience of reference only,
are not to be considered a part hereof and shall in no way modify or restrict any of the terms or provisions hereof.
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        IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the day and year first above written.

 TRANSOCEAN INC.

 By:   

  Name:  
  Title:  

 WELLS FARGO BANK, NATIONAL ASSOCIATION, as Trustee

 By:   

  Name: Patrick T. Giordano
  Title: Vice President
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EXHIBIT 4.2 

FORM OF SUBORDINATED INDENTURE

TRANSOCEAN INC.

as Issuer

and

WELLS FARGO BANK, NATIONAL ASSOCIATION

as Trustee

            Indenture

Dated as of                             ,        

Subordinated Debt Securities



TRANSOCEAN INC.

Reconciliation and tie between Trust Indenture Act of 1939
and Indenture, dated as of                             ,         

Section of
Trust Indenture

Act of 1939

  

Section(s) of
Indenture

§ 310 (a)(1)  7.10
 (a)(2)  7.10
 (a)(3)  Not Applicable
 (a)(4)  Not Applicable
 (a)(5)  7.10
 (b)  7.08, 7.10

§ 311 (a)  7.11
 (b)  7.11
 (c)  Not Applicable

§ 312 (a)  2.07
 (b)  11.03
 (c)  11.03

§ 313 (a)  7.06
 (b)  7.06
 (c)  7.06
 (d)  7.06

§ 314 (a)  4.03, 4.04
 (b)  Not Applicable
 (c)(1)  11.04
 (c)(2)  11.04
 (c)(3)  Not Applicable
 (d)  Not Applicable
 (e)  11.05

§ 315 (a)  7.01(b)
 (b)  7.05
 (c)  7.01(a)
 (d)  7.01(c)
 (d)(1)  7.01(c)(1)
 (d)(2)  7.01(c)(2)
 (d)(3)  7.01(c)(3)
 (e)  6.11

§ 316 (a)(1)(A)  6.05
 (a)(1)(B)  6.04
 (a)(2)  Not Applicable
 (a)(last sentence)  2.11
 (b)  6.07

§ 317 (a)(1)  6.08
 (a)(2)  6.09
 (b)  2.06

§ 318 (a)  11.01

Note: This reconciliation and tie shall not, for any purpose, be deemed to be a part of the Indenture.
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        INDENTURE dated as of                             ,         between Transocean Inc., a company organized under the laws of the Cayman Islands (the "Company"),
and Wells Fargo Bank, National Association, as trustee (the "Trustee").

        Each party agrees as follows for the benefit of the other party and for the equal and ratable benefit of the Holders of the Company's unsecured subordinated
debentures, notes or other evidences of indebtedness (the "Securities") to be issued from time to time in one or more series as provided in this Indenture:

ARTICLE I

DEFINITIONS AND INCORPORATION BY REFERENCE 

SECTION 1.01    Definitions.

        "Additional Amounts" means any additional amounts required by the express terms of a Security or by or pursuant to a Board Resolution, under
circumstances specified therein or pursuant thereto, to be paid by the Company with respect to certain taxes, assessments or other governmental charges imposed
on certain Holders and that are owing to such Holders.

        "Affiliate" of any specified Person means any other Person directly or indirectly controlling or controlled by, or under direct or indirect common control
with, such specified Person. For purposes of this definition, "control" of a Person shall mean the power to direct the management and policies of such Person,
directly or indirectly, whether through the ownership of voting securities, by contract or otherwise, and the terms "controlling" and "controlled" shall have
meanings correlative to the foregoing.

        "Agent" means any Registrar or Paying Agent.

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

        "Board of Directors" means the Board of Directors of the Company or any committee thereof duly authorized, with respect to any particular matter, to act by
or on behalf of the Board of Directors of the Company.

        "Board Resolution" means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been duly adopted by the Board
of Directors and to be in full force and effect on the date of such certification, and delivered to the Trustee.

        "Business Day" means any day that is not a Legal Holiday.

        "Capitalized Lease Obligation" of any Person means any obligation of such Person to pay rent or other amounts under a lease of property, real or personal,
that is required to be capitalized for financial reporting purposes in accordance with GAAP; and the amount of such obligation shall be the capitalized amount
thereof determined in accordance with GAAP.

        "Company" means the Person named as the "Company" in the first paragraph of this instrument until a successor Person shall have become such pursuant to
the applicable provisions of this Indenture, and thereafter "Company" shall mean such successor Person; provided, however, that for purposes of any provision
contained herein which is required by the TIA, "Company" shall also mean each other obligor (if any) on the Securities of a series.

        "Company Order" and "Company Request" mean, respectively, a written order or request signed in the name of the Company by two Officers of the
Company, and delivered to the Trustee.
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        "Corporate Trust Office of the Trustee" means the office of the Trustee located at 1445 Ross Avenue, 2nd Floor, MAC T5303-02J, Dallas, TX 75202,
Attention: Corporate Trust Services, and as may be located at such other address as the Trustee may give notice to the Company.

        "Debt" of any Person means, without duplication: (i) all indebtedness or obligations of such Person for borrowed money (whether or not the recourse of the
lender is to the whole of the assets of such Person or only to a portion thereof); (ii) all obligations of such Person evidenced by notes, bonds, debentures or other
similar instruments; (iii) all obligations of such Person in respect of letters of credit or other similar instruments (or reimbursement obligations with respect
thereto), other than standby letters of credit, bid or performance bonds and other obligations issued by or for the account of such Person in the ordinary course of
business, to the extent not drawn or, to the extent drawn, if such drawing is reimbursed not later than the third Business Day following demand for
reimbursement; (iv) all obligations of such Person to pay the deferred and unpaid purchase price of property or services, except trade payables and accrued
expenses incurred in the ordinary course of business; (v) all Capitalized Lease Obligations of such Person; (vi) all Debt of others secured by a lien on any asset of
such Person, whether or not such Debt is assumed by such Person (provided that if the obligations so secured have not been assumed in full by such Person or are
not otherwise such Person's legal liability in full, then such obligations shall be deemed to be in an amount equal to the greater of (a) the lesser of (1) the full
amount of such obligations and (2) the fair market value of such assets, as determined in good faith by the Board of Directors of such Person, which
determination shall be evidenced by a Board Resolution, and (b) the amount of obligations as have been assumed by such Person or which are otherwise such
Person's legal liability); and (vii) all Debt of others (other than endorsements in the ordinary course of business) guaranteed by such Person to the extent of such
guarantee.

        "Default" means any event, act or condition that is, or after notice or the passage of time or both would be, an Event of Default.

        "Depositary" means, with respect to the Securities of any series issuable or issued in whole or in part in global form, the Person specified pursuant to
Section 2.01 hereof as the initial Depositary with respect to the Securities of such series, until a successor shall have been appointed and become such pursuant to
the applicable provision of this Indenture, and thereafter "Depositary" shall mean or include such successor.

        "Dollar" or "$" means a dollar or other equivalent unit in such coin or currency of the United States as at the time shall be legal tender for the payment of
public and private debt.

        "Exchange Act" means the Securities Exchange Act of 1934, as amended, and any successor statute.

        "GAAP" means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the Accounting Principles
Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such
other statements by such other entity as may be approved by a significant segment of the accounting profession of the United States, as in effect from time to
time.

        "Global Security" means a Security that is issued in global form in the name of the Depositary with respect thereto or its nominee.

        "Government Obligations" means, with respect to a series of Securities, direct obligations of the government that issues the currency in which the Securities
of the series are payable for the payment of which the full faith and credit of such government is pledged, or obligations of a Person controlled or supervised by
and acting as an agency or instrumentality of such government, the payment of which is unconditionally guaranteed as a full faith and credit obligation by such
government.

        "Holder" means a Person in whose name a Security is registered.
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        "Indenture" means this Indenture as amended or supplemented from time to time pursuant to the provisions hereof, and includes the terms of a particular
series of Securities established as contemplated by Section 2.01.

        "interest" means, with respect to an Original Issue Discount Security that by its terms bears interest only after Maturity, interest payable after Maturity.

        "Interest Payment Date," when used with respect to any Security, shall have the meaning assigned to such term in the Security as contemplated by
Section 2.01.

        "Issue Date" means, with respect to Securities of a series, the date on which the Securities of such series are originally issued under this Indenture.

        "Legal Holiday" means a Saturday, a Sunday or a day on which banking institutions in any of The City of New York, New York; Houston, Texas or a Place
of Payment are authorized or obligated by law, regulation or executive order to remain closed.

        "Maturity" means, with respect to any Security, 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 thereof, or by declaration of acceleration, call for redemption or otherwise.

        "Officer" means the Chairman of the Board, any Vice Chairman of the Board, the Chief Executive Officer, the President, any Vice President, the Chief
Financial Officer, the Treasurer, any Assistant Treasurer, the Controller, any Assistant Controller, the Secretary or any Assistant Secretary of a Person.

        "Officers' Certificate" means a certificate signed by two Officers of a Person.

        "Opinion of Counsel" means a written opinion from legal counsel who is acceptable to the Trustee. Such counsel may be an employee of or counsel to the
Company or the Trustee.

        "Original Issue Discount Security" means any Security that provides for an amount less than the principal amount thereof to be due and payable upon a
declaration of acceleration of the Maturity thereof pursuant to Section 6.02.

        "Person" means any individual, corporation, partnership, limited liability company, joint venture, incorporated or unincorporated association, joint stock
company, trust, unincorporated organization or government or other agency, instrumentality or political subdivision thereof or other entity of any kind.

        "Place of Payment" means, with respect to the Securities of any series, the place or places where the principal of, premium (if any) and interest on and any
Additional Amounts with respect to the Securities of that series are payable as specified in accordance with Section 2.01 subject to the provisions of Section 4.02.

        "principal" of a Security means the principal of the Security plus, when appropriate, the premium, if any, on the Security.

        "Redemption Date" means, with respect to any Security to be redeemed, the date fixed for such redemption by or pursuant to this Indenture.

        "Redemption Price" means, with respect to any Security to be redeemed, the price at which it is to be redeemed pursuant to this Indenture.
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        "Responsible Officer" means any officer within the corporate trust department of the Trustee, including any vice president, assistant vice president, assistant
secretary, assistant treasurer, trust officer or any other officer of the Trustee who customarily performs functions similar to those performed by the Persons who at
the time shall be such officers, respectively, or to whom any corporate trust matter is referred because of such person's knowledge of and familiarity with the
particular subject and who shall have direct responsibility for the administration of this Indenture.

        "Rule 144A Securities" means Securities of a series designated pursuant to Section 2.01 as entitled to the benefits of Section 4.03(b).

        "SEC" means the Securities and Exchange Commission.

        "Securities" has the meaning stated in the preamble of this Indenture and more particularly means any Securities authenticated and delivered under this
Indenture.

        "Security Custodian" means, with respect to Securities of a series issued in global form, the Trustee for Securities of such series, as custodian with respect to
the Securities of such series, or any successor entity thereto.

        "Senior Debt" of the Company, unless otherwise provided with respect to the Securities of a series as contemplated by Section 2.01, means (i) all Debt of the
Company, whether currently outstanding or hereafter created, incurred or assumed, unless, by the terms of the instrument creating or evidencing such Debt or
pursuant to which such Debt is outstanding, it is provided that such Debt is not superior in right of payment to the Securities or to other Debt which is pari passu
with or subordinated to the Securities, and (ii) any modifications, refunding, deferrals, renewals or extensions of any such Debt or any securities, notes or other
evidences of Debt issued in exchange for such Debt; provided that, unless otherwise provided with respect to the Securities of a series as contemplated by
Section 2.01, in no event shall "Senior Debt" include (a) Debt of the Company owed or owing to any Subsidiary or any officer, director or employee of the
Company or any Subsidiary, (b) Debt to trade creditors or (c) any liability for taxes owed or owing by the Company.

        "Stated Maturity" means, when used with respect to any Security or any installment of principal thereof or interest thereon, the date specified in such
Security as the fixed date on which the principal of such Security or such installment of principal or interest is due and payable.

        "Subsidiary" means a Person at least a majority of the outstanding voting stock of which is owned, directly or indirectly, by the Company or by one or more
other Subsidiaries, or by the Company and one or more other Subsidiaries. For the purposes of this definition, "voting stock" means stock having voting power
for the election of directors, whether at all times or only so long as no senior class of stock has such voting power by reason of any contingency.

        "TIA" means the Trust Indenture Act of 1939, as amended, as in effect on the date hereof.

        "Trustee" means the Person named as such above until a successor replaces it in accordance with the applicable provisions of this Indenture, and thereafter
"Trustee" means each Person who is then a Trustee hereunder, and if at any time there is more than one such Person, "Trustee" as used with respect to the
Securities of any series means the Trustee with respect to Securities of that series.

        "United States" means the United States of America (including the States and the District of Columbia) and its territories and possessions, which include
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.

        "U.S. Government Obligations" means Government Obligations with respect to Securities payable in Dollars.
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SECTION 1.02    Other Definitions.

Term

 

Defined
in Section

"Agent Members"  2.17
"Bankruptcy Custodian"  6.01
"Conversion Event"  6.01
"covenant defeasance"  8.01
"Event of Default"  6.01
"Exchange Rate"  2.11
"Judgment Currency"  6.10
"legal defeasance"  8.01
"mandatory sinking fund payment"  3.09
"optional sinking fund payment"  3.09
"Paying Agent"  2.05
"Payment Default"  10.02
"Registrar"  2.05
"Required Currency"  6.10
"Successor"  5.01

SECTION 1.03    Incorporation by Reference of Trust Indenture Act.

        Whenever this Indenture refers to a provision of the TIA, the provision is incorporated by reference in and made a part of this Indenture (and if the Indenture
is not qualified under the TIA at that time, as if it were so qualified unless otherwise provided). The following TIA terms used in this Indenture have the
following meanings:

        "Commission" means the SEC.

        "indenture securities" means the Securities.

        "indenture security holder" means a Holder.

        "indenture to be qualified" means this Indenture.

        "indenture trustee" or "institutional trustee" means the Trustee.

        "obligor" on the indenture securities means the Company or any other obligor on the Securities.

        All terms used in this Indenture that are defined by the TIA, defined by a TIA reference to another statute or defined by an SEC rule under the TIA have the
meanings so assigned to them.

SECTION 1.04    Rules of Construction.

        Unless the context otherwise requires:

(1) a term has the meaning assigned to it; 

(2) an accounting term not otherwise defined has the meaning assigned to it in accordance with GAAP; 

(3) "or" is not exclusive; 

(4) words in the singular include the plural, and in the plural include the singular; 

(5) provisions apply to successive events and transactions; and
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(6) all references in this instrument to Articles and Sections are references to the corresponding Articles and Sections in and of this instrument.

ARTICLE II

THE SECURITIES 

SECTION 2.01    Amount Unlimited; Issuable in Series.

        The aggregate principal amount of Securities that may be authenticated and delivered under this Indenture is unlimited.

        The Securities may be issued in one or more series. There shall be established in or pursuant to a Board Resolution, and set forth, or determined in the
manner provided, in an Officers' Certificate of the Company or in a Company Order, or established in one or more indentures supplemental hereto, prior to the
issuance of Securities of any series:

        (1)   the title of the Securities of the series (which shall distinguish the Securities of the series from the Securities of all other series);

        (2)   if there is to be a limit, the limit upon the aggregate principal amount of the Securities of the series that may be authenticated and delivered
under this Indenture (except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Securities of
the series pursuant to Section 2.08, 2.09, 2.12, 2.17, 3.07 or 9.05 and except for any Securities which, pursuant to Section 2.04 or 2.17, are deemed never
to have been authenticated and delivered hereunder); provided, however, that unless otherwise provided in the terms of the series, the authorized aggregate
principal amount of such series may be increased before or after the issuance of any Securities of the series by a Board Resolution (or action pursuant to a
Board Resolution) to such effect;

        (3)   whether any Securities of the series are to be issuable initially in temporary global form and whether any Securities of the series are to be
issuable in permanent global form, as Global Securities or otherwise, and, if so, whether beneficial owners of interests in any such Global Security may
exchange such interests for Securities of such series and of like tenor of any authorized form and denomination and the circumstances under which any
such exchanges may occur, if other than in the manner provided in Section 2.17, and the initial Depositary and Security Custodian, if any, for any Global
Security or Securities of such series;

        (4)   the manner in which any interest payable on a temporary Global Security on any Interest Payment Date will be paid if other than in the manner
provided in Section 2.14;

        (5)   the date or dates on which the principal of and premium (if any) on the Securities of the series is payable or the method of determination thereof;

        (6)   the rate or rates, or the method of determination thereof, at which the Securities of the series shall bear interest, if any, whether and under what
circumstances Additional Amounts with respect to such Securities shall be payable, the date or dates from which such interest shall accrue, the Interest
Payment Dates on which such interest shall be payable and the record date for the interest payable on any Securities on any Interest Payment Date, or if
other than provided herein, the Person to whom any interest on Securities of the series shall be payable;

        (7)   the place or places where, subject to the provisions of Section 4.02, the principal of, premium (if any) and interest on and any Additional
Amounts with respect to the Securities of the series shall be payable;
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        (8)   the period or periods within which, the price or prices (whether denominated in cash, securities or otherwise) at which and the terms and
conditions upon which Securities of the series may be redeemed, in whole or in part, at the option of the Company, if the Company is to have that option,
and the manner in which the Company must exercise any such option, if different from those set forth herein;

        (9)   the obligation, if any, of the Company to redeem, purchase or repay Securities of the series pursuant to any sinking fund or analogous provisions
or at the option of a Holder thereof and the period or periods within which, the price or prices (whether denominated in cash, securities or otherwise) at
which and the terms and conditions upon which Securities of the series shall be redeemed, purchased or repaid in whole or in part pursuant to such
obligation;

        (10) if other than denominations of $1,000 and any integral multiple thereof, the denomination in which any Securities of that series shall be issuable;

        (11) if other than Dollars, the currency or currencies (including composite currencies) or the form, including equity securities, other debt securities
(including Securities), warrants or any other securities or property of the Company or any other Person, in which payment of the principal of, premium (if
any) and interest on and any Additional Amounts with respect to the Securities of the series shall be payable;

        (12) if the principal of, premium (if any) or interest on or any Additional Amounts with respect to the Securities of the series are to be payable, at the
election of the Company or a Holder thereof, in a currency or currencies (including composite currencies) other than that in which the Securities are stated
to be payable, the currency or currencies (including composite currencies) in which payment of the principal of, premium (if any) and interest on and any
Additional Amounts with respect to Securities of such series as to which such election is made shall be payable, and the periods within which and the
terms and conditions upon which such election is to be made;

        (13) if the amount of payments of principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities of the
series may be determined with reference to any commodities, currencies or indices, values, rates or prices or any other index or formula, the manner in
which such amounts shall be determined;

        (14) if other than the entire principal amount thereof, the portion of the principal amount of Securities of the series that shall be payable upon
declaration of acceleration of the Maturity thereof pursuant to Section 6.02;

        (15) any additional means of satisfaction and discharge of this Indenture and any additional conditions or limitations to discharge with respect to
Securities of the series pursuant to Article VIII or any modifications of or deletions from such conditions or limitations;

        (16) any deletions or modifications of or additions to the Events of Default set forth in Section 6.01 or covenants of the Company set forth in
Article IV pertaining to the Securities of the series;

        (17) any restrictions or other provisions with respect to the transfer or exchange of Securities of the series, which may amend, supplement, modify or
supersede those contained in this Article II;

        (18) if the Securities of the series are to be convertible into or exchangeable for capital stock, other debt securities (including Securities), warrants,
other equity securities or any other securities or property of the Company or any other Person, at the option of the Company or the Holder or upon the
occurrence of any condition or event, the terms and conditions for such conversion or exchange;

7



        (19) if the Securities of the series are to be entitled to the benefit of Section 4.03(b) (and accordingly constitute Rule 144A Securities), that fact;

        (20) any modifications to the definition of "Senior Debt," to Article X or to the other provisions regarding subordination with respect to the Securities
of the series; and

        (21) any other terms of the series (which terms shall not be prohibited by the provisions of this Indenture).

        All Securities of any one series shall be substantially identical except as to denomination and except as may otherwise be provided in or pursuant to the
Board Resolution referred to above and (subject to Section 2.03) set forth, or determined in the manner provided, in the Officers' Certificate or Company Order
referred to above or in any such indenture supplemental hereto.

        If any of the terms of the series are established by action taken pursuant to a Board Resolution, a copy of an appropriate record of such action, together with
such Board Resolution, shall be set forth in an Officers' Certificate or certified by the Secretary or an Assistant Secretary of the Company and delivered to the
Trustee at or prior to the delivery of the Officers' Certificate or Company Order setting forth the terms of the series.

        The Securities shall be subordinated in right of payment to Senior Debt as provided in Article X and/or as specified as contemplated pursuant to this
Section 2.01.

SECTION 2.02    Denominations.

        The Securities of each series shall be issuable in such denominations as shall be specified as contemplated by Section 2.01. In the absence of any such
provisions with respect to the Securities of any series, the Securities of such series denominated in Dollars shall be issuable in denominations of $1,000 and any
integral multiples thereof.

SECTION 2.03    Forms Generally.

        The Securities of each series shall be in fully registered form and in substantially such form or forms (including temporary or permanent global form)
established by or pursuant to a Board Resolution or in one or more indentures supplemental hereto. The Securities may have notations, legends or endorsements
required by law, securities exchange rule, the Company's certificate of incorporation, bylaws or other similar governing documents, agreements to which the
Company is subject, if any, or usage (provided that any such notation, legend or endorsement is in a form acceptable to the Company). A copy of the Board
Resolution establishing the form or forms of Securities of any series shall be delivered to the Trustee at or prior to the delivery of the Company Order
contemplated by Section 2.04 for the authentication and delivery of such Securities.

        The definitive Securities of each series shall be printed, lithographed or engraved on steel engraved borders or may be produced in any other manner, all as
determined by the Officers executing such Securities, as evidenced by their execution thereof.

        The Trustee's certificate of authentication shall be in substantially the following form:

        "This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

    , as Trustee

  By:   

        Authorized Signatory".
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SECTION 2.04    Execution, Authentication, Delivery and Dating.

        Two Officers of the Company shall sign the Securities on behalf of the Company by manual or facsimile signature. If an Officer of the Company whose
signature is on a Security no longer holds that office at the time the Security is authenticated, the Security shall be valid nevertheless.

        A Security shall not be entitled to any benefit under this Indenture or be valid or obligatory for any purpose until authenticated by the manual signature of an
authorized signatory of the Trustee, which signature shall be conclusive evidence that the Security has been authenticated under this Indenture. Notwithstanding
the foregoing, if any Security has been authenticated and delivered hereunder but never issued and sold by the Company, and the Company delivers such Security
to the Trustee for cancellation as provided in Section 2.13, together with a written statement (which need not comply with Section 11.05 and need not be
accompanied by an Opinion of Counsel) stating that such Security has never been issued and sold by the Company, for all purposes of this Indenture such
Security shall be deemed never to have been authenticated and delivered hereunder and shall never be entitled to the benefits of this Indenture.

        At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any series executed by the
Company to the Trustee for authentication, and the Trustee shall authenticate and deliver such Securities for original issue upon a Company Order for the
authentication and delivery of such Securities or pursuant to such procedures acceptable to the Trustee as may be specified from time to time by Company Order.
Such order shall specify the amount of the Securities to be authenticated, the date on which the original issue of Securities is to be authenticated, the name or
names of the initial Holder or Holders and any other terms of the Securities of such series not otherwise determined. If provided for in such procedures, such
Company Order may authorize (1) authentication and delivery of Securities of such series for original issue from time to time, with certain terms (including,
without limitation, the Maturity dates or dates, original issue date or dates and interest rate or rates) that differ from Security to Security and (2) may authorize
authentication and delivery pursuant to oral or electronic instructions from the Company or its duly authorized agent, which instructions shall be promptly
confirmed in writing.

        If the form or terms of the Securities of the series have been established in or pursuant to one or more Board Resolutions as permitted by Section 2.01, in
authenticating such Securities, and accepting the additional responsibilities under this Indenture in relation to such Securities, the Trustee shall be entitled to
receive (in addition to the Company Order referred to above and the other documents required by Section 11.04), and (subject to Section 7.01) shall be fully
protected in relying upon:

        (a)   an Officers' Certificate setting forth the Board Resolution and, if applicable, an appropriate record of any action taken pursuant thereto, as
contemplated by the last paragraph of Section 2.01; and

        (b)   an Opinion of Counsel to the effect that:

        (i)    the form of such Securities has been established in conformity with the provisions of this Indenture;

        (ii)   the terms of such Securities have been established in conformity with the provisions of this Indenture; and
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        (iii)  that such Securities, when authenticated and delivered by the Trustee and issued by the Company in the manner and subject to any
conditions specified in such Opinion of Counsel, will constitute valid and binding obligations of the Company, enforceable against the Company
in accordance with their terms, except as the enforceability thereof may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance or other similar laws in effect from time to time affecting the rights of creditors generally, and the application
of general principles of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law).

        If all the Securities of any series are not to be issued at one time, it shall not be necessary to deliver an Officers' Certificate and Opinion of Counsel at the
time of issuance of each such Security, but such Officers' Certificate and Opinion of Counsel shall be delivered at or before the time of issuance of the first
Security of the series to be issued.

        The Trustee shall not be required to authenticate such Securities if the issuance of such Securities pursuant to this Indenture would affect the Trustee's own
rights, duties or immunities under the Securities and this Indenture or otherwise in a manner not reasonably acceptable to the Trustee.

        The Trustee may appoint an authenticating agent acceptable to the Company to authenticate Securities. Unless limited by the terms of such appointment, an
authenticating agent may authenticate Securities whenever the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes
authentication by such agent. An authenticating agent has the same rights as an Agent to deal with the Company or an Affiliate of the Company.

        Each Security shall be dated the date of its authentication.

SECTION 2.05    Registrar and Paying Agent.

        The Company shall maintain an office or agency for each series of Securities where Securities of such series may be presented for registration of transfer or
exchange ("Registrar") and an office or agency where Securities of such series may be presented for payment ("Paying Agent"). The Registrar shall keep a
register of the Securities of such series and of their transfer and exchange. The Company may appoint one or more co-registrars and one or more additional
paying agents. The term "Registrar" includes any co-registrar and the term "Paying Agent" includes any additional paying agent.

        The Company shall enter into an appropriate agency agreement with any Registrar or Paying Agent not a party to this Indenture. The agreement shall
implement the provisions of this Indenture that relate to such Agent. The Company shall notify the Trustee of the name and address of any Agent not a party to
this Indenture. The Company may change any Paying Agent or Registrar without notice to any Holder. If the Company fails to appoint or maintain another entity
as Registrar or Paying Agent, the Trustee shall act as such. The Company or any Subsidiary may act as Paying Agent or Registrar.

        The Company initially appoints the Trustee as Registrar and Paying Agent.
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SECTION 2.06    Paying Agent to Hold Money in Trust.

        The Company shall require each Paying Agent other than the Trustee to agree in writing that the Paying Agent will hold in trust for the benefit of Holders or
the Trustee all money held by the Paying Agent for the payment of principal of, premium, if any, or interest on or any Additional Amounts with respect to
Securities and will notify the Trustee of any default by the Company in making any such payment. While any such default continues, the Trustee may require a
Paying Agent to pay all money held by it to the Trustee and to account for any funds disbursed. The Company at any time may require a Paying Agent to pay all
money held by it to the Trustee and to account for any funds disbursed. Upon payment over to the Trustee and upon accounting for any funds disbursed, the
Paying Agent (if other than the Company or a Subsidiary) shall have no further liability for the money. If the Company or a Subsidiary acts as Paying Agent, it
shall segregate and hold in a separate trust fund for the benefit of the Holders all money held by it as Paying Agent. Each Paying Agent shall otherwise comply
with TIA § 317(b).

SECTION 2.07    Holder Lists.

        The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the names and addresses of Holders and shall
otherwise comply with TIA § 312(a). If the Trustee is not the Registrar with respect to a series of Securities, the Company shall furnish to the Trustee at least five
Business Days before each Interest Payment Date with respect to such series of Securities, and at such other times as the Trustee may request in writing, a list in
such form and as of such date as the Trustee may reasonably require of the names and addresses of Holders of such series, and the Company shall otherwise
comply with TIA § 312(a).

SECTION 2.08    Transfer and Exchange.

        Except as set forth in Section 2.17 or as may be provided pursuant to Section 2.01:

        When Securities of any series are presented to the Registrar with the request to register the transfer of such Securities or to exchange such Securities for an
equal principal amount of Securities of the same series of like tenor and of other authorized denominations, the Registrar shall register the transfer or make the
exchange as requested if its requirements and the requirements of this Indenture for such transactions are met; provided, however, that the Securities presented or
surrendered for registration of transfer or exchange shall be duly endorsed or accompanied by a written instruction of transfer in form reasonably satisfactory to
the Registrar duly executed by the Holder thereof or by his attorney, duly authorized in writing, on which instruction the Registrar can rely.

        To permit registrations of transfers and exchanges, the Company shall execute and the Trustee shall authenticate Securities at the Registrar's written request
and submission of the Securities or Global Securities. No service charge shall be made to a Holder for any registration of transfer or exchange (except as
otherwise expressly permitted herein), but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental charge payable
in connection therewith (other than such transfer tax or similar governmental charge payable upon exchanges pursuant to Section 2.12, 3.07 or 9.05). The Trustee
shall authenticate Securities in accordance with the provisions of Section 2.04. Notwithstanding any other provisions of this Indenture to the contrary, the
Company shall not be required to register the transfer or exchange of (a) any Security selected for redemption in whole or in part pursuant to Article III, except
the unredeemed portion of any Security being redeemed in part, or (b) any Security during the period beginning 15 Business Days prior to the mailing of notice of
any offer to repurchase Securities of the series required pursuant to the terms thereof or of redemption of Securities of a series to be redeemed and ending at the
close of business on the day of mailing.
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SECTION 2.09    Replacement Securities.

        If any mutilated Security is surrendered to the Trustee, or if the Holder of a Security claims that the Security has been destroyed, lost or stolen and the
Company and the Trustee receive evidence to their satisfaction of the destruction, loss or theft of such Security, the Company shall issue and the Trustee shall
authenticate a replacement Security of the same series if the Trustee's requirements are met. If any such mutilated, destroyed, lost or stolen Security has become
or is about to become due and payable, the Company in its discretion may, instead of issuing a new Security, pay such Security. If required by the Trustee or the
Company, such Holder must furnish an indemnity bond that is sufficient in the judgment of the Trustee and the Company to protect the Company, the Trustee, any
Agent or any authenticating agent from any loss that any of them may suffer if a Security is replaced. The Company and the Trustee may charge a Holder for their
expenses in replacing a Security.

        Every replacement Security is an additional obligation of the Company.

SECTION 2.10    Outstanding Securities.

        The Securities outstanding at any time are all the Securities authenticated by the Trustee except for those canceled by it, those delivered to it for cancellation,
those reductions in the interest in a Global Security effected by the Trustee hereunder and those described in this Section 2.10 as not outstanding.

        If a Security is replaced pursuant to Section 2.09, it ceases to be outstanding unless the Trustee receives proof satisfactory to it that the replaced Security is
held by a bona fide purchaser.

        If the principal amount of any Security is considered paid under Section 4.01, it ceases to be outstanding and interest on it ceases to accrue.

        A Security does not cease to be outstanding because the Company or an Affiliate of the Company holds the Security.

SECTION 2.11    Original Issue Discount, Foreign-Currency Denominated and Treasury Securities.

        In determining whether the Holders of the required principal amount of Securities have concurred in any direction, amendment, supplement, waiver or
consent, (a) the principal amount of an Original Issue Discount Security shall be the principal amount thereof that would be due and payable as of the date of such
determination upon acceleration of the Maturity thereof pursuant to Section 6.02, (b) the principal amount of a Security denominated in a foreign currency shall
be the Dollar equivalent, as determined by the Company by reference to the noon buying rate in The City of New York for cable transfers for such currency, as
such rate is certified for customs purposes by the Federal Reserve Bank of New York (the "Exchange Rate") on the date of original issuance of such Security, of
the principal amount (or, in the case of an Original Issue Discount Security, the Dollar equivalent, as determined by the Company by reference to the Exchange
Rate on the date of original issuance of such Security, of the amount determined as provided in (a) above), of such Security and (c) 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, except that, for the purpose of
determining whether the Trustee shall be protected in relying upon any such direction, amendment, supplement, waiver or consent, only Securities that a
Responsible Officer of the Trustee actually knows are so owned shall be so disregarded.
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SECTION 2.12    Temporary Securities.

        Until definitive Securities of any series are ready for delivery, the Company may prepare and the Trustee shall authenticate temporary Securities. Temporary
Securities shall be substantially in the form of definitive Securities, but may have variations that the Company considers appropriate for temporary Securities.
Without unreasonable delay, the Company shall prepare and the Trustee shall authenticate definitive Securities in exchange for temporary Securities. Until so
exchanged, the temporary Securities shall in all respects be entitled to the same benefits under this Indenture as definitive Securities.

SECTION 2.13    Cancellation.

        The Company at any time may deliver Securities to the Trustee for cancellation. The Registrar and the Paying Agent shall forward to the Trustee any
Securities surrendered to them for registration of transfer, exchange, payment or redemption or for credit against any sinking fund payment. The Trustee shall
cancel all Securities surrendered for registration of transfer, exchange, payment, redemption, replacement or cancellation or for credit against any sinking fund.
Unless the Company shall direct in writing that canceled Securities be returned to it, after written notice to the Company all canceled Securities held by the
Trustee shall be disposed of in accordance with the usual disposal procedures of the Trustee, and the Trustee shall maintain a record of their disposal. The
Company may not issue new Securities to replace Securities that have been paid or that have been delivered to the Trustee for cancellation.

SECTION 2.14    Payments; Defaulted Interest.

        Unless otherwise provided as contemplated by Section 2.01, interest (except defaulted interest) on any Security that is payable, and is punctually paid or duly
provided for, on any Interest Payment Date shall be paid to the Persons who are registered Holders of that Security at the close of business on the record date next
preceding such Interest Payment Date, even if such Securities are canceled after such record date and on or before such Interest Payment Date. The Holder must
surrender a Security to a Paying Agent to collect principal payments. Unless otherwise provided with respect to the Securities of any series, the Company will pay
the principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities in Dollars. Such amounts shall be payable at the
offices of the Trustee or any Paying Agent, provided that at the option of the Company, the Company may pay such amounts (1) by wire transfer with respect to
Global Securities or (2) by check payable in such money mailed to a Holder's registered address with respect to any Securities.

        If the Company defaults in a payment of interest on the Securities of any series, the Company shall pay the defaulted interest in any lawful manner plus, to
the extent lawful, interest on the defaulted interest, in each case at the rate provided in the Securities of such series and in Section 4.01. The Company may pay
the defaulted interest to the Persons who are Holders on a subsequent special record date. At least 15 days before any special record date selected by the
Company, the Company (or the Trustee, in the name of and at the expense of the Company upon 20 days' prior written notice from the Company setting forth
such special record date and the interest amount to be paid) shall mail to Holders a notice that states the special record date, the related payment date and the
amount of such interest to be paid.

SECTION 2.15    Persons Deemed Owners.

        The Company, the Trustee, any Agent and any authenticating agent may treat the Person in whose name any Security is registered as the owner of such
Security for the purpose of receiving payments of principal of, premium (if any) or interest on or any Additional Amounts with respect to such Security and for all
other purposes. None of the Company, the Trustee, any Agent or any authenticating agent shall be affected by any notice to the contrary.
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SECTION 2.16    Computation of Interest.

        Except as otherwise specified as contemplated by Section 2.01 for Securities of any series, interest on the Securities of each series shall be computed on the
basis of a year comprising twelve 30-day months.

SECTION 2.17    Global Securities; Book-Entry Provisions.

        If Securities of a series are issuable in global form as a Global Security, as contemplated by Section 2.01, then, notwithstanding clause (10) of Section 2.01
and the provisions of Section 2.02, any such Global Security shall represent such of the outstanding Securities of such series as shall be specified therein and may
provide that it shall represent the aggregate amount of outstanding Securities from time to time endorsed thereon and that the aggregate amount of outstanding
Securities represented thereby may from time to time be reduced or increased, as appropriate, to reflect exchanges, transfers or redemptions. Any endorsement of
a Global Security to reflect the amount, or any increase or decrease in the amount, of outstanding Securities represented thereby shall be made by the Trustee
(i) in such manner and upon instructions given by such Person or Persons as shall be specified in such Security or in a Company Order to be delivered to the
Trustee pursuant to Section 2.04 or (ii) otherwise in accordance with written instructions or such other written form of instructions as is customary for the
Depositary for such Security, from such Depositary or its nominee on behalf of any Person having a beneficial interest in such Global Security. Subject to the
provisions of Section 2.04 and, if applicable, Section 2.12, the Trustee shall deliver and redeliver any Security in permanent global form in the manner and upon
instructions given by the Person or Persons specified in such Security or in the applicable Company Order. With respect to the Securities of any series that are
represented by a Global Security, the Company authorizes the execution and delivery by the Trustee of a letter of representations or other similar agreement or
instrument in the form customarily provided for by the Depositary appointed with respect to such Global Security. Any Global Security may be deposited with the
Depositary or its nominee, or may remain in the custody of the Trustee or the Security Custodian therefor pursuant to a FAST Balance Certificate Agreement or
similar agreement between the Trustee and the Depositary. If a Company Order has been, or simultaneously is, delivered, any instructions by the Company with
respect to endorsement or delivery or redelivery of a Security in global form shall be in writing but need not comply with Section 11.05 and need not be
accompanied by an Opinion of Counsel.

        Members of, or participants in, the Depositary ("Agent Members") shall have no rights under this Indenture with respect to any Global Security held on their
behalf by the Depositary, or the Trustee or the Security Custodian as its custodian, or under such Global Security, and the Depositary may be treated by the
Company, the Trustee or the Security Custodian and any agent of the Company, the Trustee or the Security Custodian as the absolute owner of such Global
Security for all purposes whatsoever. Notwithstanding the foregoing, (i) the registered holder of a Global Security of a series may grant proxies and otherwise
authorize any Person, including Agent Members and Persons that may hold interests through Agent Members, to take any action that a Holder of Securities of
such series is entitled to take under this Indenture or the Securities of such series and (ii) nothing herein shall prevent the Company, the Trustee or the Security
Custodian, or any agent of the Company, the Trustee or the Security Custodian, from giving effect to any written certification, proxy or other authorization
furnished by the Depositary or shall impair, as between the Depositary and its Agent Members, the operation of customary practices governing the exercise of the
rights of a beneficial owner of any Security.
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        Notwithstanding Section 2.08, and except as otherwise provided pursuant to Section 2.01: Transfers of a Global Security shall be limited to transfers of such
Global Security in whole, but not in part, to the Depositary, its successors or their respective nominees. Interests of beneficial owners in a Global Security may be
transferred in accordance with the rules and procedures of the Depositary. Securities shall be transferred to all beneficial owners in exchange for their beneficial
interests in a Global Security if, and only if, either (1) the Depositary notifies the Company that it is unwilling or unable to continue as Depositary for the Global
Security and a successor Depositary is not appointed by the Company within 90 days of such notice, (2) an Event of Default has occurred with respect to such
series and is continuing and the Registrar has received a request from the Depositary to issue Securities in lieu of all or a portion of the Global Security (in which
case the Company shall deliver Securities within 30 days of such request) or (3) the Company determines not to have the Securities represented by a Global
Security.

        In connection with any transfer of a portion of the beneficial interests in a Global Security to beneficial owners pursuant to this Section 2.17, the Registrar
shall reflect on its books and records the date and a decrease in the principal amount of the Global Security in an amount equal to the principal amount of the
beneficial interests in the Global Security to be transferred, and the Company shall execute, and the Trustee upon receipt of a Company Order for the
authentication and delivery of Securities shall authenticate and deliver, one or more Securities of the same series of like tenor and amount.

        In connection with the transfer of all the beneficial interests in a Global Security to beneficial owners pursuant to this Section 2.17, the Global Security shall
be deemed to be surrendered to the Trustee for cancellation, and the Company shall execute, and the Trustee shall authenticate and deliver, to each beneficial
owner identified by the Depositary in exchange for its beneficial interests in the Global Security, an equal aggregate principal amount of Securities of authorized
denominations.

        Neither the Company nor the Trustee will have any responsibility or liability for any aspect of the records relating to, or payments made on account of,
Securities by the Depositary, or for maintaining, supervising or reviewing any records of the Depositary relating to such Securities. Neither the Company nor the
Trustee shall be liable for any delay by the related Global Security Holder or the Depositary in identifying the beneficial owners, and each such Person may
conclusively rely on, and shall be protected in relying on, instructions from such Global Security Holder or the Depositary for all purposes (including with respect
to the registration and delivery, and the respective principal amounts, of the Securities to be issued).

        The provisions of the last sentence of the third paragraph of Section 2.04 shall apply to any Global Security if such Global Security was never issued and
sold by the Company and the Company delivers to the Trustee the Global Security together with written instructions (which need not comply with Section 11.05
and need not be accompanied by an Opinion of Counsel) with regard to the cancellation or reduction in the principal amount of Securities represented thereby,
together with the written statement contemplated by the last sentence of the third paragraph of Section 2.04.

        Notwithstanding the provisions of Sections 2.03 and 2.14, unless otherwise specified as contemplated by Section 2.01, payment of principal of, premium (if
any) and interest on and any Additional Amounts with respect to any Global Security shall be made to the Person or Persons specified therein.
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ARTICLE III

REDEMPTION 

SECTION 3.01    Applicability of Article.

        Securities of any series that are redeemable before their Stated Maturity shall be redeemable in accordance with their terms and (except as otherwise
specified as contemplated by Section 2.01 for Securities of any series) in accordance with this Article III.

SECTION 3.02    Notice to the Trustee.

        If the Company elects to redeem Securities of any series pursuant to this Indenture, it shall notify the Trustee of the Redemption Date and the principal
amount of Securities of such series to be redeemed. The Company shall so notify the Trustee at least 45 days before the Redemption Date (unless a shorter notice
shall be satisfactory to the Trustee) by delivering to the Trustee an Officers' Certificate stating that such redemption will comply with the provisions of this
Indenture and of the Securities of such series. Any such notice may be canceled at any time prior to the mailing of such notice of such redemption to any Holder
and shall thereupon be void and of no effect. A redemption or notice thereof may be subject to one or more conditions.

SECTION 3.03    Selection of Securities To Be Redeemed.

        If less than all the Securities of any series are to be redeemed (unless all of the Securities of such series of a specified tenor are to be redeemed), the
particular Securities to be redeemed shall be selected not more than 60 days prior to the Redemption Date by the Trustee from the outstanding Securities of such
series (and tenor) not previously called for redemption, either at random, by lot or by such other method as the Trustee shall deem fair and appropriate and that
may provide for the selection for redemption of portions (equal to the minimum authorized denomination for Securities of that series or any integral multiple
thereof) of the principal amount of Securities of such series of a denomination larger than the minimum authorized denomination for Securities of that series or of
the principal amount of Global Securities of such series.

        The Trustee shall promptly notify the Company and the Registrar in writing of the Securities selected for redemption and, in the case of any Securities
selected for partial redemption, the principal amount thereof to be redeemed.

        For purposes of this Indenture, unless the context otherwise requires, all provisions relating to redemption of Securities shall relate, in the case of any of the
Securities redeemed or to be redeemed only in part, to the portion of the principal amount thereof which has been or is to be redeemed.

SECTION 3.04    Notice of Redemption.

        Notice of redemption shall be given by first-class mail, postage prepaid, mailed not less than 30 nor more than 60 days prior to the Redemption Date, to each
Holder of Securities to be redeemed, at the address of such Holder appearing in the register of Securities maintained by the Registrar.

        All notices of redemption shall identify the Securities to be redeemed and shall state:

        (1)   the Redemption Date;

        (2)   the Redemption Price;

        (3)   that, unless the Company defaults in making the redemption payment, interest on Securities called for redemption ceases to accrue on and after
the Redemption Date, and the only remaining right of the Holders of such Securities is to receive payment of the Redemption Price upon surrender to the
Paying Agent of the Securities redeemed;
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        (4)   if any Security is to be redeemed in part, the portion of the principal amount thereof to be redeemed and that on and after the Redemption Date,
upon surrender for cancellation of such Security to the Paying Agent, a new Security or Securities in the aggregate principal amount equal to the
unredeemed portion thereof will be issued without charge to the Holder;

        (5)   that Securities called for redemption must be surrendered to the Paying Agent to collect the Redemption Price and the name and address of the
Paying Agent;

        (6)   that the redemption is for a sinking or analogous fund, if such is the case;

        (7)   the CUSIP number, if any, relating to such Securities; and

        (8)   if the redemption or notice thereof is subject to one or more conditions, a statement to such effect and the condition or conditions precedent.

        Notice of redemption of Securities to be redeemed at the election of the Company shall be given by the Company or, at the Company's written request, by
the Trustee in the name and at the expense of the Company.

SECTION 3.05    Effect of Notice of Redemption.

        Once notice of redemption is mailed, unless the redemption or notice thereof is subject to one or more conditions as specified in the notice, Securities called
for redemption become due and payable on the Redemption Date and at the Redemption Price. Upon surrender to the Paying Agent, such Securities called for
redemption shall be paid at the Redemption Price, but interest installments whose maturity is on or prior to such Redemption Date will be payable on the relevant
Interest Payment Dates to the Holders of record at the close of business on the relevant record dates specified pursuant to Section 2.01.

SECTION 3.06    Deposit of Redemption Price.

        On or prior to 11:00 a.m., New York City time, on any Redemption Date, the Company shall deposit with the Trustee or the Paying Agent (or, if the
Company is acting as the Paying Agent, segregate and hold in trust as provided in Section 2.06) an amount of money in same day funds sufficient to pay the
Redemption Price of, and (except if the Redemption Date shall be an Interest Payment Date) accrued interest on and any Additional Amounts with respect to, the
Securities or portions thereof which are to be redeemed on that date, other than Securities or portions thereof called for redemption on that date which have been
delivered by the Company to the Trustee for cancellation.

        If the Company complies with the preceding paragraph, then, unless the Company defaults in the payment of such Redemption Price, interest on the
Securities to be redeemed will cease to accrue on and after the applicable Redemption Date, whether or not such Securities are presented for payment, and the
Holders of such Securities shall have no further rights with respect to such Securities except for the right to receive the Redemption Price upon surrender of such
Securities. If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal, premium, if any, any Additional
Amounts, and, to the extent lawful, accrued interest thereon shall, until paid, bear interest from the Redemption Date at the rate specified pursuant to Section 2.01
or provided in the Securities or, in the case of Original Issue Discount Securities, such Securities' yield to maturity.
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SECTION 3.07    Securities Redeemed or Purchased in Part.

        Upon surrender to the Paying Agent of a Security to be redeemed in part, the Company shall execute and the Trustee shall authenticate and deliver to the
Holder of such Security without service charge a new Security or Securities, of the same series and of any authorized denomination as requested by such Holder
in aggregate principal amount equal to, and in exchange for, the unredeemed portion of the principal of the Security so surrendered that is not redeemed.

SECTION 3.08    Purchase of Securities.

        Unless otherwise specified as contemplated by Section 2.01, the Company and any Affiliate of the Company may, subject to applicable law, at any time
purchase or otherwise acquire Securities in the open market or by private agreement. Any such acquisition shall not operate as or be deemed for any purpose to be
a redemption of the indebtedness represented by such Securities. Any Securities purchased or acquired by the Company may be delivered to the Trustee and, upon
such delivery, the indebtedness represented thereby shall be deemed to be satisfied. Section 2.13 shall apply to all Securities so delivered.

SECTION 3.09    Mandatory and Optional Sinking Funds.

        The minimum amount of any sinking fund payment provided for by the terms of Securities of any series is herein referred to as a "mandatory sinking fund
payment," and any payment in excess of such minimum amount provided for by the terms of Securities of any series is herein referred to as an "optional sinking
fund payment." Unless otherwise provided by the terms of Securities of any series, the cash amount of any sinking fund payment may be subject to reduction as
provided in Section 3.10. Each sinking fund payment shall be applied to the redemption of Securities of any series as provided for by the terms of Securities of
such series and by this Article III.

SECTION 3.10    Satisfaction of Sinking Fund Payments with Securities.

        The Company may deliver outstanding Securities of a series (other than any previously called for redemption) and may apply as a credit Securities of a series
that have been redeemed either at the election of the Company pursuant to the terms of such Securities or through the application of permitted optional sinking
fund payments pursuant to the terms of such Securities, in each case in satisfaction of all or any part of any sinking fund payment with respect to the Securities of
such series required to be made pursuant to the terms of such series of Securities; provided that such Securities have not been previously so credited. Such
Securities shall be received and credited for such purpose by the Trustee at the Redemption Price specified in such Securities for redemption through operation of
the sinking fund and the amount of such sinking fund payment shall be reduced accordingly.
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SECTION 3.11    Redemption of Securities for Sinking Fund.

        Not less than 45 days prior (unless a shorter period shall be satisfactory to the Trustee) to each sinking fund payment date for any series of Securities, the
Company will deliver to the Trustee an Officers' Certificate of the Company specifying the amount of the next ensuing sinking fund payment for that series
pursuant to the terms of that series, the portion thereof, if any, which is to be satisfied by payment of cash and the portion thereof, if any, which is to be satisfied
by delivery of or by crediting Securities of that series pursuant to Section 3.10 and will also deliver or cause to be delivered to the Trustee any Securities to be so
delivered. Failure of the Company to timely deliver or cause to be delivered such Officers' Certificate and Securities specified in this paragraph, if any, shall not
constitute a default but shall constitute the election of the Company (i) that the mandatory sinking fund payment for such series due on the next succeeding
sinking fund payment date shall be paid entirely in cash without the option to deliver or credit Securities of such series in respect thereof and (ii) that the
Company will make no optional sinking fund payment with respect to such series as provided in this Section.

        If the sinking fund payment or payments (mandatory or optional or both) to be made in cash on the next succeeding sinking fund payment date plus any
unused balance of any preceding sinking fund payments made in cash shall exceed $100,000 (or the Dollar equivalent thereof based on the applicable Exchange
Rate on the date of original issue of the applicable Securities) or a lesser sum if the Company shall so request with respect to the Securities of any particular
series, such cash shall be applied on the next succeeding sinking fund payment date to the redemption of Securities of such series at the sinking fund redemption
price together with accrued interest to the date fixed for redemption. If such amount shall be $100,000 (or the Dollar equivalent thereof as aforesaid) or less and
the Company makes no such request then it shall be carried over until a sum in excess of $100,000 (or the Dollar equivalent thereof as aforesaid) is available. Not
less than 30 days before each such sinking fund payment date, the Trustee shall select the Securities to be redeemed upon such sinking fund payment date in the
manner specified in Section 3.03 and cause notice of the redemption thereof to be given in the name of and at the expense of the Company in the manner provided
in Section 3.04. Such notice having been duly given, the redemption of such Securities shall be made upon the terms and in the manner stated in Sections 3.05,
3.06 and 3.07.

ARTICLE IV

COVENANTS 

SECTION 4.01    Payment of Securities.

        The Company shall pay the principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities of each series on the
dates and in the manner provided in the Securities of such series and in this Indenture. Principal, premium, interest and any Additional Amounts shall be
considered paid on the date due if the Paying Agent (other than the Company or a Subsidiary) holds on that date money deposited by the Company designated for
and sufficient to pay all principal, premium, interest and any Additional Amounts then due.

        The Company shall pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue principal and premium (if any), at
a rate equal to the then applicable interest rate on the Securities to the extent lawful; and it shall pay interest (including post-petition interest in any proceeding
under any Bankruptcy Law) on overdue installments of interest and any Additional Amount (without regard to any applicable grace period) at the same rate to the
extent lawful.
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SECTION 4.02    Maintenance of Office or Agency.

        The Company will maintain in each Place of Payment for any series of Securities an office or agency (which may be an office of the Trustee, the Registrar or
the Paying Agent) where Securities of that series may be presented for registration of transfer or exchange, where Securities of that series may be presented for
payment and where notices and demands to or upon the Company in respect of the Securities of that series and this Indenture may be served. Unless otherwise
designated by the Company by written notice to the Trustee, such office or agency shall be the office of the Trustee at 1445 Ross Avenue, 2nd Floor, MAC
T5303-02J, Dallas, TX 75202. The Company will give prompt written notice to the Trustee of the location, and any change in the location, of such office or
agency. If at any time the Company shall fail to maintain any such required office or agency or shall fail to furnish the Trustee with the address thereof, such
presentations, surrenders, notices and demands may be made or served at the Corporate Trust Office of the Trustee.

        The Company may also from time to time designate one or more other offices or agencies where the Securities of one or more series may be presented or
surrendered for any or all such purposes and may from time to time rescind such designations; provided, however, that no such designation or rescission shall in
any manner relieve the Company of its obligation to maintain an office or agency in each Place of Payment for Securities of any series for such purposes. The
Company will give prompt written notice to the Trustee of any such designation or rescission and of any change in the location of any such other office or agency.

SECTION 4.03    SEC Reports; Financial Statements.

        (a)   If the Company is subject to the requirements of Section 13 or 15(d) of the Exchange Act, the Company shall file with the Trustee, within 15 days after
it files the same with the SEC, copies of the annual reports and the information, documents and other reports (or copies of such portions of any of the foregoing as
the SEC may by rules and regulations prescribe) that the Company is required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act. If this
Indenture is qualified under the TIA, but not otherwise, the Company shall also comply with the provisions of TIA § 314(a). Delivery of such reports, information
and documents to the Trustee shall be for informational purposes only, and the Trustee's receipt thereof shall not constitute constructive notice of any information
contained therein or determinable from information contained therein, including the Company's compliance with any of its covenants hereunder (as to which the
Trustee is entitled to rely exclusively on Officers' Certificates or certificates delivered pursuant to Section 4.04).

        (b)   If the Company is not subject to the requirements of Section 13 or 15(d) of the Exchange Act, the Company shall furnish to all Holders of Rule 144A
Securities and prospective purchasers of Rule 144A Securities designated by the Holders of Rule 144A Securities, promptly upon their request, the information
required to be delivered pursuant to Rule 144A(d)(4) promulgated under the Securities Act of 1933, as amended.

20



SECTION 4.04    Compliance Certificate.

        (a)   The Company shall deliver to the Trustee, within 120 days after the end of each fiscal year of the Company, a statement signed by an Officer of the
Company, which need not constitute an Officers' Certificate, complying with TIA § 314(a)(4) and stating that in the course of performance by the signing Officer
of his duties as such Officer of the Company he would normally obtain knowledge of the keeping, observing, performing and fulfilling by the Company of its
obligations under this Indenture, and further stating that to the best of his knowledge the Company has kept, observed, performed and fulfilled each and every
covenant contained in this Indenture and is not in default in the performance or observance of any of the terms, provisions and conditions hereof (or, if a Default
or Event of Default shall have occurred, describing all such Defaults or Events of Default of which such Officer may have knowledge and what action the
Company is taking or proposes to take with respect thereto).

        (b)   The Company shall, so long as Securities of any series are outstanding, deliver to the Trustee, forthwith upon any Officer of the Company becoming
aware of any Default or Event of Default under this Indenture, an Officers' Certificate specifying such Default or Event of Default and what action the Company
is taking or proposes to take with respect thereto.

SECTION 4.05    Corporate Existence.

        Subject to Article V, the Company shall do or cause to be done all things necessary to preserve and keep in full force and effect its existence.

SECTION 4.06    Waiver of Stay, Extension or Usury Laws.

        The Company covenants (to the extent that it may lawfully do so) that it will not at any time insist upon, or plead, or in any manner whatsoever claim or take
the benefit or advantage of, any stay or extension law or any usury law or other law that would prohibit or forgive it from paying all or any portion of the
principal of or interest on the Securities as contemplated herein, wherever enacted, now or at any time hereafter in force, or which may affect the covenants or the
performance of this Indenture; and (to the extent that it may lawfully do so) the Company hereby expressly waives all benefit or advantage of any such law, and
covenants that it will not hinder, delay or impede the execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such
power as though no such law had been enacted.

SECTION 4.07    Additional Amounts.

        If the Securities of a series expressly provide for the payment of Additional Amounts, the Company will pay to the Holder of any Security of such series
Additional Amounts as expressly provided therein. Whenever in this Indenture there is mentioned, in any context, the payment of the principal of or any premium
or interest on, or in respect of, any Security of any series or the net proceeds received from the sale or exchange of any Security of any series, such mention shall
be deemed to include mention of the payment of Additional Amounts provided for in this Section 4.07 to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the provisions of this Section 4.07 and express mention of the payment of Additional Amounts (if
applicable) in any provisions hereof shall not be construed as excluding Additional Amounts in those provisions hereof where such express mention is not made.
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ARTICLE V

SUCCESSORS 

SECTION 5.01    Limitations on Mergers and Consolidations.

        The Company shall not, in any transaction or series of transactions, consolidate with or merge into or engage in a scheme of arrangement qualifying as an
amalgamation with any Person, or sell, lease, convey, transfer or otherwise dispose of all or substantially all of its assets to any Person, unless:

        (1)   either (a) the Company shall be the continuing Person or (b) the Person (if other than the Company) formed by such consolidation or into which
the Company is merged or amalgamated, or to which such sale, lease, conveyance, transfer or other disposition is made (the "Successor") expressly
assumes by supplemental indenture the due and punctual payment of the principal of, premium (if any) and interest on and any Additional Amounts with
respect to all the Securities and the performance of the Company's covenants and obligations under this Indenture and the Securities;

        (2)   immediately after giving effect to such transaction or series of transactions, no Default or Event of Default shall have occurred and be
continuing or would result therefrom; and

        (3)   the Company delivers to the Trustee an Officers' Certificate and an Opinion of Counsel, each stating that the transaction and such supplemental
indenture comply with this Indenture.

SECTION 5.02    Successor Person Substituted.

        Upon any consolidation or merger of the Company or any sale, lease, conveyance, transfer or other disposition of all or substantially all of the assets of the
Company in accordance with Section 5.01, the Successor formed by such consolidation or into or with which the Company is merged or to which such sale, lease,
conveyance, transfer or other disposition is made shall succeed to, and be substituted for, and may exercise every right and power of the Company under this
Indenture and the Securities with the same effect as if such Successor had been named as the Company herein and the predecessor Company, in the case of a sale,
conveyance, transfer or other disposition, shall be released from all obligations under this Indenture and the Securities.

ARTICLE VI

DEFAULTS AND REMEDIES 

SECTION 6.01    Events of Default.

        Unless either inapplicable to a particular series or specifically deleted or modified in or pursuant to the supplemental indenture or Board Resolution
establishing such series of Securities or in the form of Security for such series, an "Event of Default," wherever used herein with respect to Securities of any
series, occurs if:

        (1)   the Company defaults in the payment of interest on or any Additional Amounts with respect to any Security of that series when the same
becomes due and payable and such default continues for a period of 30 days;

        (2)   the Company defaults in the payment of (A) the principal of any Security of that series at its Maturity or (B) premium (if any) on any Security of
that series when the same becomes due and payable;

        (3)   the Company defaults in the deposit of any sinking fund payment, when and as due by the terms of a Security of that series, and such default
continues for a period of 30 days;

22



        (4)   the Company fails to comply with any of its other covenants or agreements in, or provisions of, the Securities of such series or this Indenture
(other than an agreement, covenant or provision that has expressly been included in this Indenture solely for the benefit of one or more series of Securities
other than that series) which shall not have been remedied within the specified period after written notice, as specified in the last paragraph of this
Section 6.01;

        (5)   the Company pursuant to or within the meaning of any Bankruptcy Law:

        (A)  commences a voluntary case,

        (B)  consents to the entry of an order for relief against it in an involuntary case,

        (C)  consents to the appointment of a Bankruptcy Custodian of it or for all or substantially all of its property, or

        (D)  makes a general assignment for the benefit of its creditors;

        (6)   a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that remains unstayed and in effect for 90 days and that:

        (A)  is for relief against the Company as debtor in an involuntary case,

        (B)  appoints a Bankruptcy Custodian of the Company or a Bankruptcy Custodian for all or substantially all of the property of the Company,
or

        (C)  orders the liquidation of the Company; or

        (7)   any other Event of Default provided with respect to Securities of that series occurs.

        The term "Bankruptcy Custodian" means any receiver, trustee, assignee, liquidator or similar official under any Bankruptcy Law.

        The Trustee shall not be deemed to know or have notice of any Default or Event of Default unless a Responsible Officer of the Trustee has actual knowledge
thereof or unless written notice of any event which is in fact such a Default or Event of Default is received by the Trustee at the Corporate Trust Office of the
Trustee, and such notice references the Securities and this Indenture.

        When a Default is cured, it ceases.

        Notwithstanding the foregoing provisions of this Section 6.01, if the principal of, premium (if any) or interest on or Additional Amounts with respect to any
Security is payable in a currency or currencies (including a composite currency) other than Dollars and such currency or currencies are not available to the
Company for making payment thereof due to the imposition of exchange controls or other circumstances beyond the control of the Company (a "Conversion
Event"), the Company will be entitled to satisfy its obligations to Holders of the Securities by making such payment in Dollars in an amount equal to the Dollar
equivalent of the amount payable in such other currency, as determined by the Company by reference to the Exchange Rate on the date of such payment, or, if
such rate is not then available, on the basis of the most recently available Exchange Rate. Notwithstanding the foregoing provisions of this Section 6.01, any
payment made under such circumstances in Dollars where the required payment is in a currency other than Dollars will not constitute an Event of Default under
this Indenture.

        Promptly after the occurrence of a Conversion Event, the Company shall give written notice thereof to the Trustee; and the Trustee, promptly after receipt of
such notice, shall give notice thereof in the manner provided in Section 11.02 to the Holders. Promptly after the making of any payment in Dollars as a result of a
Conversion Event, the Company shall give notice in the manner provided in Section 11.02 to the Holders, setting forth the applicable Exchange Rate and
describing the calculation of such payments.
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        A Default under clause (4) or (7) of this Section 6.01 is not an Event of Default until the Trustee notifies the Company, or the Holders of at least 25% in
principal amount of the then outstanding Securities of the series affected by such Default (or, in the case of a Default under clause (4) of this Section 6.01, if
outstanding Securities of other series are affected by such Default, then at least 25% in principal amount of the then outstanding Securities so affected) notify the
Company and the Trustee, of the Default, and the Company fails to cure the Default within 90 days after receipt of the notice. The notice must specify the
Default, demand that it be remedied and state that the notice is a "Notice of Default."

SECTION 6.02    Acceleration.

        If an Event of Default with respect to any Securities of any series at the time outstanding (other than an Event of Default specified in clause (5) or (6) of
Section 6.01) occurs and is continuing, the Trustee by notice to the Company, or the Holders of at least 25% in principal amount of the then outstanding Securities
of the series affected by such Event of Default (or, in the case of an Event of Default described in clause (4) of Section 6.01, if outstanding Securities of other
series are affected by such Event of Default, then at least 25% in principal amount of the then outstanding Securities so affected) by notice to the Company and
the Trustee, may declare the principal of (or, if any such Securities are Original Issue Discount Securities, such portion of the principal amount as may be
specified in the terms of that series) and all accrued and unpaid interest on all then outstanding Securities of such series or of all series, as the case may be, to be
due and payable. Upon any such declaration, the amounts due and payable on the Securities shall be due and payable immediately. If an Event of Default
specified in clause (5) or (6) of Section 6.01 hereof occurs, such amounts shall ipso facto become and be immediately due and payable without any declaration,
notice or other act on the part of the Trustee or any Holder. The Holders of a majority in principal amount of the then outstanding Securities of the series affected
by such Event of Default or all series, as the case may be, by written notice to the Trustee may rescind an acceleration and its consequences (other than
nonpayment of principal of or premium or interest on or any Additional Amounts with respect to the Securities) if the rescission would not conflict with any
judgment or decree and if all existing Events of Default with respect to Securities of that series (or of all series, as the case may be) have been cured or waived,
except nonpayment of principal, premium, interest or any Additional Amounts that has become due solely because of the acceleration.

SECTION 6.03    Other Remedies.

        If an Event of Default occurs and is continuing, the Trustee may pursue any available remedy to collect the payment of principal of, or premium, if any, or
interest on the Securities or to enforce the performance of any provision of the Securities or this Indenture.

        The Trustee may maintain a proceeding even if it does not possess any of the Securities or does not produce any of them in the proceeding. A delay or
omission by the Trustee or any Holder in exercising any right or remedy accruing upon an Event of Default shall not impair the right or remedy or constitute a
waiver of or acquiescence in the Event of Default. All remedies are cumulative to the extent permitted by law.
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SECTION 6.04    Waiver of Defaults.

        Subject to Sections 6.07 and 9.02, the Holders of a majority in principal amount of the then outstanding Securities of any series or of all series (acting as one
class) by notice to the Trustee may waive an existing or past Default or Event of Default with respect to such series or all series, as the case may be, and its
consequences (including waivers obtained in connection with a tender offer or exchange offer for Securities of such series or all series or a solicitation of consents
in respect of Securities of such series or all series, provided that in each case such offer or solicitation is made to all Holders of then outstanding Securities of such
series or all series (but the terms of such offer or solicitation may vary from series to series)), except (1) a continuing Default or Event of Default in the payment
of the principal of, or premium, if any, or interest on or any Additional Amounts with respect to any Security or (2) a continued Default in respect of a provision
that under Section 9.02 cannot be amended or supplemented without the consent of each Holder affected. Upon any such waiver, such Default shall cease to exist,
and any Event of Default arising therefrom shall be deemed to have been cured for every purpose of this Indenture; but no such waiver shall extend to any
subsequent or other Default or impair any right consequent thereon.

SECTION 6.05    Control by Majority.

        With respect to Securities of any series, the Holders of a majority in principal amount of the then outstanding Securities of such series may direct in writing
the time, method and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust or power conferred on it relating to or
arising under an Event of Default described in clause (1), (2), (3) or (7) of Section 6.01, and with respect to all Securities, the Holders of a majority in principal
amount of all the then outstanding Securities affected may direct in writing the time, method and place of conducting any proceeding for any remedy available to
the Trustee or exercising any trust or power conferred on it not relating to or arising under such an Event of Default. However, the Trustee may refuse to follow
any direction that conflicts with applicable law or this Indenture, that the Trustee determines may be unduly prejudicial to the rights of other Holders, or that may
involve the Trustee in personal liability; provided, however, that the Trustee may take any other action deemed proper by the Trustee that is not inconsistent with
such direction. Prior to taking any action hereunder, the Trustee shall be entitled to indemnification satisfactory to it in its sole discretion from Holders directing
the Trustee against all losses and expenses caused by taking or not taking such action.

SECTION 6.06    Limitations on Suits.

        Subject to Section 6.07 hereof, a Holder of a Security of any series may pursue a remedy with respect to this Indenture or the Securities of such series only
if:

        (1)   the Holder gives to the Trustee written notice of a continuing Event of Default with respect to such series;

        (2)   the Holders of at least 25% in principal amount of the then outstanding Securities of such series make a written request to the Trustee to pursue
the remedy;

        (3)   such Holder or Holders offer to the Trustee indemnity satisfactory to the Trustee against any loss, liability or expense;

        (4)   the Trustee does not comply with the request within 60 days after receipt of the request and the offer of indemnity; and

        (5)   during such 60-day period the Holders of a majority in principal amount of the Securities of that series do not give the Trustee a direction
inconsistent with the request.
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        A Holder may not use this Indenture to prejudice the rights of another Holder or to obtain a preference or priority over another Holder.

SECTION 6.07    Rights of Holders to Receive Payment.

        Notwithstanding any other provision of this Indenture, the right of any Holder of a Security to receive payment of principal of and premium, if any, and
interest on and any Additional Amounts with respect to the Security, on or after the respective due dates expressed in the Security, or to bring suit for the
enforcement of any such payment on or after such respective dates, is absolute and unconditional and shall not be impaired or affected without the consent of the
Holder.

SECTION 6.08    Collection Suit by Trustee.

        If an Event of Default specified in clause (1) or (2) of Section 6.01 hereof occurs and is continuing, the Trustee is authorized to recover judgment in its own
name and as trustee of an express trust against the Company for the amount of principal, premium (if any), interest and any Additional Amounts remaining
unpaid on the Securities of the series affected by the Event of Default, and interest on overdue principal and premium, if any, and, to the extent lawful, interest on
overdue interest, and such further amount as shall be sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel.

SECTION 6.09    Trustee May File Proofs of Claim.

        The Trustee is authorized to file such proofs of claim and other papers or documents and to take such actions, including participating as a member, voting or
otherwise, of any committee of creditors, as may be necessary or advisable to have the claims of the Trustee (including any claim for the reasonable
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel) and the Holders allowed in any judicial proceedings relative to the
Company or its creditors or properties and shall be entitled and empowered to collect, receive and distribute any money or other property payable or deliverable
on any such claims and any Bankruptcy Custodian in any such judicial proceeding is hereby authorized by each Holder to make such payments to the Trustee, and
in the event that the Trustee shall consent to the making of such payments directly to the Holders, to pay to the Trustee any amount due to it for the reasonable
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the Trustee under Section 7.07. To the
extent that the payment of any such compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts due the
Trustee under Section 7.07 out of the estate in any such proceeding, shall be denied for any reason, payment of the same shall be secured by a lien on, and shall be
paid out of, any and all distributions, dividends, money, securities and other properties which the Holders of the Securities may be entitled to receive in such
proceeding whether in liquidation or under any plan of reorganization or arrangement or otherwise. Nothing herein contained shall be deemed to authorize the
Trustee to authorize or consent to or accept or adopt on behalf of any Holder any plan of reorganization, arrangement, adjustment or composition affecting the
Securities or the rights of any Holder thereof, or to authorize the Trustee to vote in respect of the claim of any Holder in any such proceeding.

SECTION 6.10    Priorities.

        If the Trustee collects any money pursuant to this Article VI, it shall, subject to Article X, pay out the money in the following order:

        First: to the Trustee for amounts due under Section 7.07;
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        Second: to Holders for amounts due and unpaid on the Securities in respect of which or for the benefit of which such money has been collected, for
principal, premium (if any), interest and any Additional Amounts ratably, without preference or priority of any kind, according to the amounts due and
payable on such Securities for principal, premium (if any), interest and any Additional Amounts, respectively; and

        Third: to the Company.

        The Trustee, upon prior written notice to the Company, may fix record dates and payment dates for any payment to Holders pursuant to this Article VI.

        To the fullest extent allowed under applicable law, if for the purpose of obtaining a judgment against the Company in any court it is necessary to convert the
sum due in respect of the principal of, premium (if any) or interest on or Additional Amounts with respect to the Securities of any series (the "Required
Currency") into a currency in which a judgment will be rendered (the "Judgment Currency"), the rate of exchange used shall be the rate at which in accordance
with normal banking procedures the Trustee could purchase in The City of New York the Required Currency with the Judgment Currency on the Business Day in
The City of New York next preceding that on which final judgment is given. Neither the Company nor the Trustee shall be liable for any shortfall nor shall it
benefit from any windfall in payments to Holders of Securities under this Section 6.10 caused by a change in exchange rates between the time the amount of a
judgment against it is calculated as above and the time the Trustee converts the Judgment Currency into the Required Currency to make payments under this
Section 6.10 to Holders of Securities, but payment of such judgment shall discharge all amounts owed by the Company on the claim or claims underlying such
judgment.

SECTION 6.11    Undertaking for Costs.

        In any suit for the enforcement of any right or remedy under this Indenture or in any suit against the Trustee for any action taken or omitted by it as a trustee,
a court in its discretion may require the filing by any party litigant in the suit of an undertaking to pay the costs of the suit, and the court in its discretion may
assess reasonable costs, including reasonable attorneys' fees, against any party litigant in the suit, having due regard to the merits and good faith of the claims or
defenses made by the party litigant. This Section 6.11 does not apply to a suit by the Trustee, a suit by a Holder pursuant to Section 6.07, or a suit by a Holder or
Holders of more than 10% in principal amount of the then outstanding Securities of any series.

ARTICLE VII

TRUSTEE 

SECTION 7.01    Duties of Trustee.

        (a)   If an Event of Default has occurred and is continuing, the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the
same degree of care and skill in such exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person's own affairs.

        (b)   Except during the continuance of an Event of Default with respect to the Securities of any series:

        (1)   the Trustee need perform only those duties that are specifically set forth in this Indenture and no others, and no implied covenants or obligations
shall be read into this Indenture against the Trustee; and
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        (2)   in the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions
expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requirements of this Indenture. However, the Trustee shall
examine such certificates and opinions to determine whether, on their face, they appear to conform to the requirements of this Indenture.

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

        (1)   this paragraph does not limit the effect of Section 7.01(b);

        (2)   the Trustee shall not be liable for any error of judgment made in good faith by a Responsible Officer, unless it is proved that the Trustee was
negligent in ascertaining the pertinent facts; and

        (3)   the Trustee shall not be liable with respect to any action it takes or omits to take in good faith in accordance with a direction received by it
pursuant to Section 6.05.

        (d)   Whether or not therein expressly so provided, every provision of this Indenture that in any way relates to the Trustee is subject to the provisions of this
Section 7.01.

        (e)   No provision of this Indenture shall require the Trustee to expend or risk its own funds or incur any liability. The Trustee may refuse to perform any
duty or exercise any right or power unless it receives indemnity satisfactory to it against any loss, liability or expense.

        (f)    The Trustee shall not be liable for interest on any money received by it except as the Trustee may agree in writing with the Company. Money held in
trust by the Trustee need not be segregated from other funds except to the extent required by law. All money received by the Trustee shall, until applied as herein
provided, be held in trust for the payment of the principal of, premium (if any) and interest on and Additional Amounts with respect to the Securities.

SECTION 7.02    Rights of Trustee.

        (a)   The Trustee may conclusively rely on any document believed by it to be genuine and to have been signed or presented by the proper Person. The Trustee
need not investigate any fact or matter stated in the document.

        (b)   Before the Trustee acts or refrains from acting, it may require instruction, an Officers' Certificate or an Opinion of Counsel or both to be provided. The
Trustee shall not be liable for any action it takes or omits to take in good faith in reliance on such instruction, Officers' Certificate or Opinion of Counsel. The
Trustee may consult at the Company's expense with counsel of its selection and the written advice of such counsel or any Opinion of Counsel shall be full and
complete authorization and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in reliance thereon.

        (c)   The Trustee may act through agents and shall not be responsible for the misconduct or negligence of any agent appointed with due care.

        (d)   The Trustee shall not be liable for any action it takes or omits to take in good faith which it believes to be authorized or within its rights or powers
conferred upon it by this Indenture.

        (e)   Unless otherwise specifically provided in this Indenture, any demand, request, direction or notice from the Company shall be sufficient if signed by an
Officer of the Company.
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SECTION 7.03    May Hold Securities.

        The Trustee in its individual or any other capacity may become the owner or pledgee of Securities and may otherwise deal with the Company or any of its
Affiliates with the same rights it would have if it were not Trustee. Any Agent may do the same with like rights and duties. However, the Trustee is subject to
Sections 7.10 and 7.11.

SECTION 7.04    Trustee's Disclaimer.

        The Trustee makes no representation as to the validity or adequacy of this Indenture or the Securities, it shall not be accountable for the Company's use of the
proceeds from the Securities or any money paid to the Company or upon the Company's direction under any provision hereof, it shall not be responsible for the
use or application of any money received by any Paying Agent other than the Trustee and it shall not be responsible for any statement or recital herein or any
statement in the Securities other than its certificate of authentication.

SECTION 7.05    Notice of Defaults.

        If a Default or Event of Default with respect to the Securities of any series occurs and is continuing and it is known to the Trustee, the Trustee shall mail to
Holders of Securities of such series a notice of the Default or Event of Default within 90 days after it occurs. Except in the case of a Default or Event of Default
in payment of principal of, premium (if any) and interest on and Additional Amounts or any sinking fund installment with respect to the Securities of such series,
the Trustee may withhold the notice if and so long as a committee of its Responsible Officers in good faith determines that withholding the notice is in the
interests of Holders of Securities of such series.

SECTION 7.06    Reports by Trustee to Holders.

        Within 60 days after each                        of each year after the execution of this Indenture, the Trustee shall mail to Holders of a series and the Company a
brief report dated as of such reporting date that complies with TIA § 313(a); provided, however, that if no event described in TIA § 313(a) has occurred within the
twelve months preceding the reporting date with respect to a series, no report need be transmitted to Holders of such series. The Trustee also shall comply with
TIA § 313(b). The Trustee shall also transmit by mail all reports if and as required by TIA §§ 313(c) and 313(d).

        A copy of each report at the time of its mailing to Holders of a series of Securities shall be filed by the Company with the SEC and each securities exchange,
if any, on which the Securities of such series are listed. The Company shall notify the Trustee if and when any series of Securities is listed on any securities
exchange.

SECTION 7.07    Compensation and Indemnity.

        The Company agrees to pay to the Trustee for its acceptance of this Indenture and services hereunder such compensation as the Company and the Trustee
shall from time to time agree in writing. The Trustee's compensation shall not be limited by any law on compensation of a trustee of an express trust. The
Company agrees to reimburse the Trustee upon request for all reasonable disbursements, advances and expenses incurred by it. Such expenses shall include the
reasonable compensation, disbursements and expenses of the Trustee's agents and counsel.
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        The Company hereby indemnifies the Trustee and any predecessor Trustee against any and all loss, liability, damage, claim or expense, including taxes
(other than taxes based upon, measured by or determined by the income of the Trustee), incurred by it arising out of or in connection with the acceptance or
administration of its duties under this Indenture, except as set forth in the next following paragraph. The Trustee shall notify the Company promptly of any claim
for which it may seek indemnity. The Company shall defend the claim and the Trustee shall cooperate in the defense. The Trustee may have separate counsel and
the Company shall pay the reasonable fees and expenses of such counsel. The Company need not pay for any settlement made without its consent.

        The Company shall not be obligated to reimburse any expense or indemnify against any loss or liability incurred by the Trustee through the Trustee's
negligence or bad faith.

        To secure the payment obligations of the Company in this Section 7.07, the Trustee shall have a lien prior to the Securities on all money or property held or
collected by the Trustee, except that held in trust to pay principal of, premium (if any) and interest on and any Additional Amounts with respect to Securities of
any series. Such lien and the Company's obligations under this Section 7.07 shall survive the satisfaction and discharge of this Indenture.

        When the Trustee incurs expenses or renders services after an Event of Default specified in Section 6.01(5) or (6) occurs, the expenses and the compensation
for the services are intended to constitute expenses of administration under any Bankruptcy Law.

SECTION 7.08    Replacement of Trustee.

        A resignation or removal of the Trustee and appointment of a successor Trustee shall become effective only upon the successor Trustee's acceptance of
appointment as provided in this Section 7.08.

        The Trustee may resign and be discharged at any time with respect to the Securities of one or more series by so notifying the Company. The Holders of a
majority in principal amount of the then outstanding Securities of any series may remove the Trustee with respect to the Securities of such series by so notifying
the Trustee and the Company. The Company may remove the Trustee if:

        (1)   the Trustee fails to comply with Section 7.10;

        (2)   the Trustee is adjudged a bankrupt or an insolvent or an order for relief is entered with respect to the Trustee under any Bankruptcy Law;

        (3)   a Bankruptcy Custodian or public officer takes charge of the Trustee or its property; or

        (4)   the Trustee otherwise becomes incapable of acting.

        If the Trustee resigns or is removed or if a vacancy exists in the office of Trustee for any reason, with respect to the Securities of one or more series, the
Company shall promptly appoint a successor Trustee or Trustees with respect to the Securities of that or those series (it being understood that any such successor
Trustee may be appointed with respect to the Securities of one or more or all of such series and that at any time there shall be only one Trustee with respect to the
Securities of any particular series). Within one year after the successor Trustee with respect to the Securities of any series takes office, the Holders of a majority in
principal amount of the Securities of such series then outstanding may appoint a successor Trustee to replace the successor Trustee appointed by the Company.

        If a successor Trustee with respect to the Securities of any series does not take office within 30 days after the retiring or removed Trustee resigns or is
removed, the retiring or removed Trustee, the Company or the Holders of at least 10% in principal amount of the then outstanding Securities of such series may
petition any court of competent jurisdiction for the appointment of a successor Trustee with respect to the Securities of such series.
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        If the Trustee with respect to the Securities of a series fails to comply with Section 7.10, any Holder of Securities of such series may petition any court of
competent jurisdiction for the removal of the Trustee and the appointment of a successor Trustee with respect to the Securities of such series.

        In case of the appointment of a successor Trustee with respect to all Securities, each such successor Trustee shall deliver a written acceptance of its
appointment to the retiring Trustee and to the Company. Thereupon the resignation or removal of the retiring Trustee shall become effective, and the successor
Trustee shall have all the rights, powers and duties of the retiring Trustee under this Indenture. The successor Trustee shall mail a notice of its succession to
Holders. The retiring Trustee shall promptly transfer all property held by it as Trustee to the successor Trustee, subject to the lien provided for in Section 7.07.

        In case of the appointment of a successor Trustee with respect to the Securities of one or more (but not all) series, the Company, the retiring Trustee and each
successor Trustee with respect to the Securities of one or more (but not all) series shall execute and deliver an indenture supplemental hereto in which each
successor Trustee shall accept such appointment and that (1) shall confer to each successor Trustee all the rights, powers and duties of the retiring Trustee with
respect to the Securities of that or those series to which the appointment of such successor Trustee relates, (2) if the retiring Trustee is not retiring with respect to
all Securities, shall confirm that all the rights, powers and duties of the retiring Trustee with respect to the Securities of that or those series as to which the retiring
Trustee is not retiring shall continue to be vested in the retiring Trustee and (3) shall add to or change any of the provisions of this Indenture as shall be necessary
to provide for or facilitate the administration of the trusts hereunder by more than one Trustee. Nothing herein or in such supplemental indenture shall constitute
such Trustees co-trustees of the same trust, and each such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or trusts
hereunder administered by any other such Trustee. Upon the execution and delivery of such supplemental indenture, the resignation or removal of the retiring
Trustee shall become effective to the extent provided therein and each such successor Trustee shall have all the rights, powers and duties of the retiring Trustee
with respect to the Securities of that or those series to which the appointment of such successor Trustee relates. On request of the Company or any successor
Trustee, such retiring Trustee shall transfer to such successor Trustee all property held by such retiring Trustee as Trustee with respect to the Securities of that or
those series to which the appointment of such successor Trustee relates.

        Notwithstanding replacement of the Trustee or Trustees pursuant to this Section 7.08, the obligations of the Company under Section 7.07 shall continue for
the benefit of the retiring Trustee or Trustees.

SECTION 7.09    Successor Trustee by Merger, etc.

        Subject to Section 7.10, if the Trustee consolidates, merges or converts into, or transfers all or substantially all of its corporate trust business to, another
corporation, the successor corporation without any further act shall be the successor Trustee; provided, however, that in the case of a transfer of all or substantially
all of its corporate trust business to another corporation, the transferee corporation expressly assumes all of the Trustee's liabilities hereunder.

        In case any Securities shall have been authenticated, but not delivered, by the Trustee then in office, any successor by merger, conversion or consolidation to
such authenticating Trustee may adopt such authentication and deliver the Securities so authenticated; and in case at that time any of the Securities shall not have
been authenticated, any successor to the Trustee may authenticate such Securities either in the name of any predecessor hereunder or in the name of the successor
to the Trustee; and in all such cases such certificates shall have the full force which it is anywhere in the Securities or in this Indenture provided that the certificate
of the Trustee shall have.
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SECTION 7.10    Eligibility; Disqualification.

        There shall at all times be a Trustee hereunder which shall be a corporation or banking or trust company or association organized and doing business under
the laws of the United States, any State thereof or the District of Columbia and authorized under such laws to exercise corporate trust power, shall be subject to
supervision or examination by Federal or State (or the District of Columbia) authority and shall have, or be a subsidiary of a bank or bank holding company
having, a combined capital and surplus of at least $50 million as set forth in its most recent published annual report of condition.

        The Indenture shall always have a Trustee who satisfies the requirements of TIA §§ 310(a)(1), 310(a)(2) and 310(a)(5). The Trustee is subject to and shall
comply with the provisions of TIA § 310(b) during the period of time required by this Indenture. Nothing in this Indenture shall prevent the Trustee from filing
with the SEC the application referred to in the penultimate paragraph of TIA § 310(b).

SECTION 7.11    Preferential Collection of Claims Against the Company.

        The Trustee is subject to and shall comply with the provisions of TIA § 311(a), excluding any creditor relationship listed in TIA § 311(b). A Trustee who has
resigned or been removed shall be subject to TIA § 311(a) to the extent indicated therein.

ARTICLE VIII

DISCHARGE OF INDENTURE 

SECTION 8.01    Termination of the Company's Obligations.

        (a)   This Indenture shall cease to be of further effect with respect to the Securities of a series (except that the Company's obligations under Section 7.07, the
Trustee's and Paying Agent's obligations under Section 8.03 and the rights, powers, protections and privileges accorded the Trustee under Article VII shall
survive), and the Trustee, on demand of the Company, shall execute proper instruments acknowledging the satisfaction and discharge of this Indenture with
respect to the Securities of such series, when:

        (1)   either:

        (A)  all outstanding Securities of such series theretofore authenticated and issued (other than destroyed, lost or stolen Securities that have
been replaced or paid) have been delivered to the Trustee for cancellation; or
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        (B)  all outstanding Securities of such series not theretofore delivered to the Trustee for cancellation:

(i) have become due and payable, or 

(ii) will become due and payable at their Stated Maturity within one year, or 

(iii) are to be called for redemption within one year under arrangements satisfactory to the Trustee for the giving of notice of
redemption by the Trustee in the name, and at the expense, of the Company,

and, in the case of clause (i), (ii) or (iii) above, the Company has irrevocably deposited or caused to be deposited with the Trustee as funds
(immediately available to the Holders in the case of clause (i)) in trust for such purpose (x) cash in an amount, or (y) Government Obligations,
maturing as to principal and interest at such times and in such amounts as will ensure the availability of cash in an amount or (z) a combination
thereof, which will be sufficient, in the opinion (in the case of clauses (y) and (z)) of a nationally recognized firm of independent public
accountants expressed in a written certification thereof delivered to the Trustee, to pay and discharge the entire indebtedness on the Securities of
such series for principal and interest to the date of such deposit (in the case of Securities which have become due and payable) or for principal,
premium, if any, and interest to the Stated Maturity or Redemption Date, as the case may be; or

        (C)  the Company has properly fulfilled such other means of satisfaction and discharge as is specified, as contemplated by Section 2.01, to be
applicable to the Securities of such series;

        (2)   the Company has paid or caused to be paid all other sums payable by it hereunder with respect to the Securities of such series; and

        (3)   the Company has delivered to the Trustee an Officers' Certificate stating that all conditions precedent to satisfaction and discharge of this
Indenture with respect to the Securities of such series have been complied with, together with an Opinion of Counsel to the same effect.

        (b)   Unless this Section 8.01(b) is specified as not being applicable to Securities of a series as contemplated by Section 2.01, the Company may, at its option,
terminate certain of its obligations under this Indenture ("covenant defeasance") with respect to the Securities of a series if:

        (1)   the Company has irrevocably deposited or caused to be irrevocably deposited with the Trustee as trust funds in trust for the purpose of making
the following payments, specifically pledged as security for and dedicated solely to the benefit of the Holders of Securities of such series, (i) money in the
currency in which payment of the Securities of such series is to be made in an amount, or (ii) Government Obligations with respect to such series,
maturing as to principal and interest at such times and in such amounts as will ensure the availability of money in the currency in which payment of the
Securities of such series is to be made in an amount or (iii) a combination thereof, that is sufficient, in the opinion (in the case of clauses (ii) and (iii)) of a
nationally recognized firm of independent public accountants expressed in a written certification thereof delivered to the Trustee, to pay the principal of
and premium (if any) and interest on all Securities of such series on each date that such principal, premium (if any) or interest is due and payable and (at
the Stated Maturity thereof or upon redemption as provided in Section 8.01(e)) to pay all other sums payable by it hereunder; provided that the Trustee
shall have been irrevocably instructed to apply such money and/or the proceeds of such Government Obligations to the payment of said principal,
premium (if any) and interest with respect to the Securities of such series as the same shall become due;
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        (2)   the Company has delivered to the Trustee an Officers' Certificate stating that all conditions precedent to satisfaction and discharge of this
Indenture with respect to the Securities of such series have been complied with, and an Opinion of Counsel to the same effect;

        (3)   no Default or Event of Default with respect to the Securities of such series shall have occurred and be continuing on the date of such deposit;

        (4)   the Company shall have delivered to the Trustee an Opinion of Counsel from a nationally recognized counsel acceptable to the Trustee or a tax
ruling to the effect that the Holders will not recognize income, gain or loss for U.S. Federal income tax purposes as a result of the Company's exercise of
its option under this Section 8.01(b) and will be subject to U.S. Federal income tax on the same amount and in the same manner and at the same times as
would have been the case if such option had not been exercised;

        (5)   the Company has complied with any additional conditions specified pursuant to Section 2.01 to be applicable to the discharge of Securities of
such series pursuant to this Section 8.01; and

        (6)   such deposit and discharge shall not cause the Trustee to have a conflicting interest as defined in TIA § 310(b).

        In such event, this Indenture shall cease to be of further effect (except as set forth in this paragraph), and the Trustee, on demand of the Company, shall
execute proper instruments acknowledging satisfaction and discharge under this Indenture. However, the Company's obligations in Sections 2.05, 2.06, 2.07, 2.08,
2.09, 4.01, 4.02, 7.07, 7.08 and 8.04, the Trustee's and Paying Agent's obligations in Section 8.03 and the rights, powers, protections and privileges accorded the
Trustee under Article VII shall survive until all Securities of such series are no longer outstanding. Thereafter, only the Company's obligations in Section 7.07 and
the Trustee's and Paying Agent's obligations in Section 8.03 shall survive with respect to Securities of such series.

        After such irrevocable deposit made pursuant to this Section 8.01(b) and satisfaction of the other conditions set forth herein, the Trustee upon request shall
acknowledge in writing the discharge of the Company's obligations under this Indenture with respect to the Securities of such series except for those surviving
obligations specified above.

        In order to have money available on a payment date to pay principal of or premium (if any) or interest on the Securities, the Government Obligations shall be
payable as to principal or interest on or before such payment date in such amounts as will provide the necessary money. Government Obligations shall not be
callable at the issuer's option.

        (c)   If the Company has previously complied or is concurrently complying with Section 8.01(b) (other than any additional conditions specified pursuant to
Section 2.01 that are expressly applicable only to covenant defeasance) with respect to Securities of a series, then, unless this Section 8.01(c) is specified as not
being applicable to Securities of such series as contemplated by Section 2.01, the Company may elect that its obligations to make payments with respect to
Securities of such series be discharged ("legal defeasance"), if:

        (1)   no Default or Event of Default under clauses (5) and (6) of Section 6.01 hereof shall have occurred at any time during the period ending on the
91st day after the date of deposit contemplated by Section 8.01(b) (it being understood that this condition shall not be deemed satisfied until the expiration
of such period);
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        (2)   unless otherwise specified with respect to Securities of such series as contemplated by Section 2.01, the Company has delivered to the Trustee
an Opinion of Counsel from a nationally recognized counsel acceptable to the Trustee to the effect referred to in Section 8.01(b)(4) with respect to such
legal defeasance, which opinion is based on (i) a private ruling of the Internal Revenue Service addressed to the Company, (ii) a published ruling of the
Internal Revenue Service pertaining to a comparable form of transaction or (iii) a change in the applicable federal income tax law (including regulations)
after the date of this Indenture;

        (3)   the Company has complied with any other conditions specified pursuant to Section 2.01 to be applicable to the legal defeasance of Securities of
such series pursuant to this Section 8.01(c); and

        (4)   the Company has delivered to the Trustee a Company Request requesting such legal defeasance of the Securities of such series and an Officers'
Certificate stating that all conditions precedent with respect to such legal defeasance of the Securities of such series have been complied with, together
with an Opinion of Counsel to the same effect.

        In such event, the Company will be discharged from its obligations under this Indenture and the Securities of such series to pay principal of, premium (if
any) and interest on and any Additional Amounts with respect to Securities of such series, the Company's obligations under Sections 4.01 and 4.02 shall terminate
with respect to such Securities, and the entire indebtedness of the Company evidenced by such Securities shall be deemed paid and discharged.

        (d)   If and to the extent additional or alternative means of satisfaction, discharge or defeasance of Securities of a series are specified to be applicable to such
series as contemplated by Section 2.01, the Company may terminate any or all of its obligations under this Indenture with respect to Securities of a series and any
or all of its obligations under the Securities of such series if it fulfills such other means of satisfaction and discharge as may be so specified, as contemplated by
Section 2.01, to be applicable to the Securities of such series.

        (e)   If Securities of any series subject to subsections (a), (b), (c) or (d) of this Section 8.01 are to be redeemed prior to their Stated Maturity, whether
pursuant to any optional redemption provisions or in accordance with any mandatory or optional sinking fund provisions, the terms of the applicable trust
arrangement shall provide for such redemption, and the Company shall make such arrangements as are reasonably satisfactory to the Trustee for the giving of
notice of redemption by the Trustee in the name, and at the expense, of the Company.

SECTION 8.02    Application of Trust Money.

        The Trustee or a trustee satisfactory to the Trustee and the Company shall hold in trust money or Government Obligations deposited with it pursuant to
Section 8.01 hereof. It shall apply the deposited money and the money from Government Obligations through the Paying Agent and in accordance with this
Indenture to the payment of principal of, premium (if any) and interest on and any Additional Amounts with respect to the Securities of the series with respect to
which the deposit was made. Money and securities held in trust are not subject to Article X.

SECTION 8.03    Repayment to Company.

        The Trustee and the Paying Agent shall promptly pay to the Company any excess money or Government Obligations (or proceeds therefrom) held by them at
any time upon the written request of the Company.
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        Subject to the requirements of any applicable abandoned property laws, the Trustee and the Paying Agent shall pay to the Company upon written request any
money held by them for the payment of principal, premium (if any), interest or any Additional Amounts that remain unclaimed for two years after the date upon
which such payment shall have become due. After payment to the Company, Holders entitled to the money must look to the Company for payment as general
creditors unless an applicable abandoned property law designates another Person, and all liability of the Trustee and the Paying Agent with respect to such money
shall cease.

SECTION 8.04    Reinstatement.

        If the Trustee or the Paying Agent is unable to apply any money or Government Obligations deposited with respect to Securities of any series in accordance
with Section 8.01 by reason of any legal proceeding or by reason of any order or judgment of any court or governmental authority enjoining, restraining or
otherwise prohibiting such application, the obligations of the Company under this Indenture with respect to the Securities of such series and under the Securities
of such series shall be revived and reinstated as though no deposit had occurred pursuant to Section 8.01 until such time as the Trustee or the Paying Agent is
permitted to apply all such money or Government Obligations in accordance with Section 8.01; provided, however, that if the Company has made any payment of
principal of, premium (if any) or interest on or any Additional Amounts with respect to any Securities because of the reinstatement of its obligations, the
Company shall be subrogated to the rights of the Holders of such Securities to receive such payment from the money or Government Obligations held by the
Trustee or the Paying Agent.

ARTICLE IX

SUPPLEMENTAL INDENTURES AND AMENDMENTS 

SECTION 9.01    Without Consent of Holders.

        The Company and the Trustee may amend or supplement this Indenture or the Securities or waive any provision hereof or thereof without the consent of any
Holder:

        (1)   to cure any ambiguity, omission, defect or inconsistency;

        (2)   to comply with Section 5.01;

        (3)   to provide for uncertificated Securities in addition to or in place of certificated Securities, or to provide for the issuance of bearer Securities
(with or without coupons);

        (4)   to provide any security for, or to add any guarantees of or additional obligors on, any series of Securities;

        (5)   to comply with any requirement in order to effect or maintain the qualification of this Indenture under the TIA;

        (6)   to add to the covenants of the Company for the benefit of the Holders of all or any series of Securities (and if such covenants are to be for the
benefit of less than all series of Securities, stating that such covenants are expressly being included solely for the benefit of such series), or to surrender
any right or power herein conferred upon the Company;

        (7)   to add any additional Events of Default with respect to all or any series of the Securities (and, if any Event of Default is applicable to less than
all series of Securities, specifying the series to which such Event of Default is applicable);
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        (8)   to change or eliminate any of the provisions of this Indenture; provided that any such change or elimination shall become effective only when
there is no outstanding Security of any series created prior to the execution of such amendment or supplemental indenture that is adversely affected in any
material respect by such change in or elimination of such provision; provided, further, that any change made solely to conform the provisions of this
Indenture to the description of any Security in a prospectus supplement will not be deemed to adversely affect any Security of any series in any material
respect;

        (9)   to establish the form or terms of Securities of any series as permitted by Section 2.01;

        (10) to supplement any of the provisions of this Indenture to such extent as shall be necessary to permit or facilitate the defeasance and discharge of
any series of Securities pursuant to Section 8.01; provided, however, that any such action shall not adversely affect the interest of the Holders of Securities
of such series or any other series of Securities in any material respect; or

        (11) to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to the Securities of one or more series
and to add to or change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the administration of the trusts hereunder
by more than one Trustee, pursuant to the requirements of Section 7.08.

        Upon the request of the Company, accompanied by a Board Resolution, and upon receipt by the Trustee of the documents described in Section 9.06, the
Trustee shall, subject to Section 9.06, join with the Company in the execution of any supplemental indenture authorized or permitted by the terms of this
Indenture and make any further appropriate agreements and stipulations that may be therein contained.

SECTION 9.02    With Consent of Holders.

        Except as provided below in this Section 9.02, the Company and the Trustee may amend or supplement this Indenture with the written consent (including
consents obtained in connection with a tender offer or exchange offer for Securities of any one or more series or all series or a solicitation of consents in respect
of Securities of any one or more series or all series, provided that in each case such offer or solicitation is made to all Holders of then outstanding Securities of
each such series (but the terms of such offer or solicitation may vary from series to series)) of the Holders of at least a majority in principal amount of the then
outstanding Securities of all series affected by such amendment or supplement (acting as one class).

        Upon the request of the Company, accompanied by a Board Resolution, and upon the filing with the Trustee of evidence of the consent of the Holders as
aforesaid, and upon receipt by the Trustee of the documents described in Section 9.06, the Trustee shall, subject to Section 9.06, join with the Company in the
execution of such amendment or supplemental indenture.

        It shall not be necessary for the consent of the Holders under this Section 9.02 to approve the particular form of any proposed amendment, supplement or
waiver, but it shall be sufficient if such consent approves the substance thereof.

        The Holders of a majority in principal amount of the then outstanding Securities of one or more series or of all series may waive compliance in a particular
instance by the Company with any provision of this Indenture with respect to Securities of such series (including waivers obtained in connection with a tender
offer or exchange offer for Securities of such series or a solicitation of consents in respect of Securities of such series, provided that in each case such offer or
solicitation is made to all Holders of then outstanding Securities of such series (but the terms of such offer or solicitation may vary from series to series)).
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        However, without the consent of each Holder affected, an amendment, supplement or waiver under this Section 9.02 may not:

        (1)   reduce the amount of Securities whose Holders must consent to an amendment, supplement or waiver;

        (2)   reduce the rate of or change the time for payment of interest, including default interest, on any Security;

        (3)   reduce the principal of, any premium on or any mandatory sinking fund payment with respect to, or change the Stated Maturity of, any Security
or reduce the amount of the principal of an Original Issue Discount Security that would be due and payable upon a declaration of acceleration of the
Maturity thereof pursuant to Section 6.02;

        (4)   reduce the premium, if any, payable upon the redemption of any Security or change the time at which any Security may or shall be redeemed;

        (5)   change any obligation of the Company to pay Additional Amounts with respect to any Security;

        (6)   change the coin or currency or currencies (including composite currencies) in which any Security or any premium, interest or Additional
Amounts with respect thereto are payable;

        (7)   impair the right to institute suit for the enforcement of any payment of principal of, premium (if any) or interest on or any Additional Amounts
with respect to any Security pursuant to Sections 6.07 and 6.08, except as limited by Section 6.06;

        (8)   make any change in the percentage of principal amount of Securities necessary to waive compliance with certain provisions of this Indenture
pursuant to Section 6.04 or 6.07 or make any change in this sentence of Section 9.02;

        (9)   modify the provisions of this Indenture with respect to the subordination of any Security in a manner adverse to the Holder thereof; or

        (10) waive a continuing Default or Event of Default in the payment of principal of, premium (if any) or interest on or Additional Amounts with
respect to the Securities.

        An amendment under this Section 9.02 may not make any change that adversely affects the rights under Article X of any holder of an issue of Senior Debt
unless the holders of the issue pursuant to its terms consent to the change.

        A supplemental indenture that changes or eliminates any covenant or other provision of this Indenture which has expressly been included solely for the
benefit of one or more particular series of Securities, or which modifies the rights of the Holders of Securities of such series with respect to such covenant or
other provision, shall be deemed not to affect the rights under this Indenture of the Holders of Securities of any other series.

        The right of any Holder to participate in any consent required or sought pursuant to any provision of this Indenture (and the obligation of the Company to
obtain any such consent otherwise required from such Holder) may be subject to the requirement that such Holder shall have been the Holder of record of any
Securities with respect to which such consent is required or sought as of a date identified by the Company in a notice furnished to Holders in accordance with the
terms of this Indenture.

        After an amendment, supplement or waiver under this Section 9.02 becomes effective, the Company shall mail to the Holders of each Security affected
thereby a notice briefly describing the amendment, supplement or waiver. Any failure of the Company to mail such notice, or any defect therein, shall not,
however, in any way impair or affect the validity of any such amendment, supplement or waiver.
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SECTION 9.03    Compliance with Trust Indenture Act.

        Every amendment or supplement to this Indenture or the Securities shall comply in form and substance with the TIA as then in effect.

SECTION 9.04    Revocation and Effect of Consents.

        Until an amendment, supplement or waiver becomes effective, a consent to it by a Holder is a continuing consent by the Holder and every subsequent Holder
of a Security or portion of a Security that evidences the same debt as the consenting Holder's Security, even if notation of the consent is not made on any Security.
However, any such Holder or subsequent Holder may revoke the consent as to his or her Security or portion of a Security if the Trustee receives written notice of
revocation before a date and time therefor identified by the Company in a notice furnished to such Holder in accordance with the terms of this Indenture or, if no
such date and time shall be identified, the date the amendment, supplement or waiver becomes effective. An amendment, supplement or waiver becomes effective
in accordance with its terms and thereafter binds every Holder.

        The Company may, but shall not be obligated to, fix a record date (which need not comply with TIA § 316(c)) for the purpose of determining the Holders
entitled to consent to any amendment, supplement or waiver or to take any other action under this Indenture. If a record date is fixed, then notwithstanding the
provisions of the immediately preceding paragraph, those Persons who were Holders at such record date (or their duly designated proxies), and only those
Persons, shall be entitled to consent to such amendment, supplement or waiver or to revoke any consent previously given, whether or not such Persons continue to
be Holders after such record date. No consent shall be valid or effective for more than 90 days after such record date unless consents from Holders of the principal
amount of Securities required hereunder for such amendment or waiver to be effective shall have also been given and not revoked within such 90-day period.

        After an amendment, supplement or waiver becomes effective, it shall bind every Holder, unless it is of the type described in any of clauses (1) through
(9) of Section 9.02 hereof. In such case, the amendment, supplement or waiver shall bind each Holder who has consented to it and every subsequent Holder that
evidences the same debt as the consenting Holder's Security.

SECTION 9.05    Notation on or Exchange of Securities.

        If an amendment or supplement changes the terms of an outstanding Security, the Company may require the Holder of the Security to deliver it to the
Trustee. The Trustee may place an appropriate notation on the Security at the request of the Company regarding the changed terms and return it to the Holder.
Alternatively, if the Company so determines, the Company in exchange for the Security shall issue and the Trustee shall authenticate a new Security that reflects
the changed terms. Failure to make the appropriate notation or to issue a new Security shall not affect the validity of such amendment or supplement.

        Securities of any series authenticated and delivered after the execution of any amendment or supplement may, and shall if required by the Trustee, bear a
notation in form approved by the Trustee as to any matter provided for in such amendment or supplement.
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SECTION 9.06    Trustee to Sign Amendments, etc.

        The Trustee shall sign any amendment or supplement authorized pursuant to this Article if the amendment or supplement does not adversely affect the rights,
duties, liabilities or immunities of the Trustee. If it does, the Trustee may, but need not, sign it. In signing or refusing to sign such amendment or supplement, the
Trustee shall be entitled to receive, and, shall be fully protected in relying upon in good faith, an Officers' Certificate and an Opinion of Counsel provided at the
expense of the Company as conclusive evidence that such amendment or supplement is authorized or permitted by this Indenture, that it is not inconsistent
herewith, and that it will be valid and binding upon the Company in accordance with its terms.

ARTICLE X

SUBORDINATION OF SECURITIES 

SECTION 10.01    Securities Subordinated to Senior Debt.

        The Company and each Holder of a Security of a series, by his acceptance thereof, agree that (a) the payment of the principal of, premium (if any) and
interest on and any Additional Amounts with respect to each and all the Securities of such series and (b) any other payment in respect of the Securities of such
series, including on account of the acquisition or redemption of Securities of such series by the Company, is subordinated, to the extent and in the manner
provided in this Article X, to the prior payment in full of all Senior Debt of the Company, whether outstanding at the date of this Indenture or thereafter created,
incurred, assumed or guaranteed, and that these subordination provisions are for the benefit of the holders of Senior Debt.

        This Article X shall constitute a continuing offer to all Persons who, in reliance upon such provisions, become holders of, or continue to hold, Senior Debt,
and such provisions are made for the benefit of the holders of Senior Debt, and such holders are made obligees hereunder and any one or more of them may
enforce such provisions.

SECTION 10.02    No Payment on Securities in Certain Circumstances.

        (a)   Unless otherwise provided with respect to the Securities of a series as contemplated by Section 2.01, no payment shall be made by or on behalf of the
Company on account of the principal of, premium (if any) or interest on or any Additional Amounts with respect to the Securities of any series or to acquire any
Securities of such series (including any repurchases of Securities of such series pursuant to the provisions thereof at the option of the Holder thereof) for cash or
property, or on account of any redemption provisions of Securities of such series, in the event of default in payment of any principal of, premium (if any) or
interest on any Senior Debt of the Company when the same becomes due and payable, whether at maturity or at a date fixed for prepayment or by acceleration of
maturity or otherwise (a "Payment Default"), unless and until such Payment Default has been cured or waived or otherwise has ceased to exist or such Senior
Debt shall have been discharged or paid in full.
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        (b)   In furtherance of the provisions of Section 10.01, in the event that, notwithstanding the foregoing provisions of this Section 10.02, any payment or
distribution of assets of the Company shall be received by the Trustee, the Paying Agent or the Holders of Securities of any series at a time when such payment or
distribution was prohibited by the provisions of this Section 10.02, then, unless such payment or distribution is no longer prohibited by this Section 10.02, such
payment or distribution (subject to the provisions of Section 10.07) shall be received and held in trust by the Trustee, the Paying Agent or such Holder for the
benefit of the holders of Senior Debt of the Company, and shall be paid or delivered by the Trustee, the Paying Agent or such Holders, as the case may be, to the
holders of Senior Debt of the Company remaining unpaid or unprovided for or their representative or representatives, or to the trustee or trustees under any
indenture pursuant to which any instruments evidencing such Senior Debt of the Company may have been issued, ratably, according to the aggregate amounts
remaining unpaid on account of such Senior Debt of the Company held or represented by each, for application to the payment of all Senior Debt in full after
giving effect to all concurrent payments and distributions to or for the holders of such Senior Debt.

SECTION 10.03    Securities Subordinated to Prior Payment of All Senior Debt on Dissolution, Liquidation or
                                Reorganization.

        Upon any distribution of assets of the Company or upon any dissolution, winding up, total or partial liquidation or reorganization of the Company, whether
voluntary or involuntary, in bankruptcy, insolvency, receivership or similar proceeding or upon assignment for the benefit of creditors:

        (1)   the holders of all Senior Debt of the Company shall first be entitled to receive payments in full before the Holders of Securities of any series are
entitled to receive any payment on account of the principal of, premium (if any) or interest on or any Additional Amounts with respect to Securities of
such series;

        (2)   any payment or distribution of assets of the Company of any kind or character, whether in cash, property or securities, to which the Holders of
Securities of any series or the Trustee on behalf of such Holders would be entitled, except for the provisions of this Article X, shall be paid by the
liquidating trustee or agent or other Person making such a payment or distribution directly to the holders of such Senior Debt or their representative,
ratably according to the respective amounts of Senior Debt held or represented by each, to the extent necessary to make payment in full of all such Senior
Debt remaining unpaid after giving effect to all concurrent payments and distributions to the holders of such Senior Debt; and
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        (3)   in the event that, notwithstanding the foregoing, any payment or distribution of assets of the Company of any kind or character, whether in cash,
property or securities, shall be received by the Trustee or the Holders of Securities of any series or any Paying Agent (or, if the Company or any
Subsidiary is acting as the Paying Agent, money for any such payment or distribution shall be segregated or held in trust) on account of the principal of,
premium (if any) or interest on or any Additional Amounts with respect to the Securities of such series before all Senior Debt of the Company is paid in
full, such payment or distribution (subject to the provisions of Section 10.07) shall be received and held in trust by the Trustee or such Holder or Paying
Agent for the benefit of the holders of such Senior Debt, or their respective representatives, ratably according to the respective amounts of such Senior
Debt held or represented by each, to the extent necessary to make payment as provided herein of all such Senior Debt remaining unpaid after giving effect
to all concurrent payments and distributions and all provisions therefor to or for the holders of such Senior Debt, but only to the extent that as to any
holder of such Senior Debt, as promptly as practical following notice from the Trustee to the holders of such Senior Debt that such prohibited payment has
been received by the Trustee, Holder(s) or Paying Agent (or has been segregated as provided above), such holder (or a representative therefor) notifies the
Trustee of the amounts then due and owing on such Senior Debt, if any, held by such holder and only the amounts specified in such notices to the Trustee
shall be paid to the holders of such Senior Debt.

SECTION 10.04    Subrogation to Rights of Holders of Senior Debt.

        Subject to the payment in full of all Senior Debt of the Company as provided herein, the Holders of the Securities of any series shall be subrogated (to the
extent of the payments or distributions made to the holders of such Senior Debt pursuant to the provisions of this Article X) to the rights of the holders of such
Senior Debt to receive payments or distributions of assets of the Company applicable to the Senior Debt until all amounts owing on the Securities of such series
shall be paid in full. For the purpose of such subrogation, no such payments or distributions to the holders of such Senior Debt by the Company, or by or on
behalf of the Holders of the Securities of such series by virtue of this Article X, which otherwise would have been made to such Holders shall, as between the
Company and such Holders, be deemed to be payment by the Company or on account of such Senior Debt, it being understood that the provisions of this
Article X are and are intended solely for the purpose of defining the relative rights of the Holders of the Securities of a series, on the one hand, and the holders of
such Senior Debt, on the other hand.

        If any payment or distribution to which the Holders of the Securities would otherwise have been entitled but for the provisions of this Article X shall have
been applied, pursuant to the provisions of this Article X, to the payment of amounts payable under Senior Debt of the Company, then such Holders shall be
entitled to receive from the holders of such Senior Debt any payments or distributions received by such holders of Senior Debt in excess of the amount sufficient
to pay all amounts payable under or in respect of such Senior Debt in full.
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SECTION 10.05    Obligations of the Company Unconditional.

        Nothing contained in this Article X or elsewhere in this Indenture or in the Securities is intended to or shall impair, as between the Company and the Holders
of the Securities of any series, the obligation of the Company, which is absolute and unconditional, to pay to such Holders the principal of, premium (if any) and
interest on and any Additional Amounts with respect to the Securities of such series as and when the same shall become due and payable in accordance with their
terms, or is intended to or shall affect the relative rights of such Holders and creditors of the Company other than the holders of the Senior Debt, nor shall
anything herein or therein prevent the Trustee or any Holder from exercising all remedies otherwise permitted by applicable law upon default under this
Indenture, subject to the rights, if any, under this Article X, of the holders of Senior Debt in respect of cash, property or securities of the Company received upon
the exercise of any such remedy. Notwithstanding anything to the contrary in this Article X or elsewhere in this Indenture or in the Securities, upon any
distribution of assets of the Company referred to in this Article X, the Trustee, subject to the provisions of Sections 7.01 and 7.02, and the Holders of the
Securities shall be entitled to rely upon any order or decree made by any court of competent jurisdiction in which such dissolution, winding up, liquidation or
reorganization proceedings are pending, or a certificate of the liquidating trustee or agent or other Person making any distribution to the Trustee or to such
Holders for the purpose of ascertaining the Persons entitled to participate in such distribution, the holders of the Senior Debt and other Debt of the Company, the
amount thereof or payable thereon, the amount or amounts paid or distributed thereon and all other facts pertinent thereto or to this Article X so long as such court
has been apprised of the provisions of, or the order, decree or certificate makes reference to, the provisions of this Article X.

SECTION 10.06    Trustee Entitled to Assume Payments Not Prohibited in Absence of Notice.

        The Trustee shall not at any time be charged with knowledge of the existence of any facts that would prohibit the making of any payment to or by the Trustee
unless and until a Responsible Officer of the Trustee or any Paying Agent shall have received, no later than two Business Days prior to such payment, written
notice thereof from the Company or from one or more holders of Senior Debt or from any representative thereof and, prior to the receipt of any such written
notice, the Trustee, subject to the provisions of Sections 7.01 and 7.02, shall be entitled in all respects conclusively to assume that no such fact exists.

        Subject to the provisions of Sections 7.01 and 7.02, the Trustee shall be entitled to rely on the delivery to it of a written notice by a Person representing
himself to be a holder of Senior Debt (or a representative thereof) to establish that such notice has been given by a holder of Senior Debt (or a representative
thereof). In the event that the Trustee determines in good faith that further evidence is required with respect to the right of any Person as a holder of Senior Debt
to participate in any payment or distribution pursuant to this Article, the Trustee may request such Person to furnish evidence to the reasonable satisfaction of the
Trustee as to the amount of the Senior Debt held by such Person, the extent to which such Person is entitled to participate in such payment or distribution and any
other facts pertinent to the rights of such Person under this Article, and if such evidence is not furnished, the Trustee may defer any payment to such Person
pending judicial determination as to the right of such Person to receive such payment.
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SECTION 10.07    Application by Trustee of Amounts Deposited with It.

        Amounts deposited in trust with the Trustee pursuant to and in accordance with Article VIII shall be for the sole benefit of Holders of Securities of the series
for the benefit of which such amounts were deposited, and, to the extent allocated for the payment of Securities of such series, shall not be subject to the
subordination provisions of this Article X. Otherwise, any deposit of assets with the Trustee or the Paying Agent (whether or not in trust) for the payment of
principal of, premium (if any) or interest on or any Additional Amounts with respect to any Securities of any series shall be subject to the provisions of Sections
10.01, 10.02, 10.03 and 10.04; provided that if prior to two Business Days preceding the date on which by the terms of this Indenture any such assets may become
distributable for any purpose (including, without limitation, the payment of either principal of, premium (if any) or interest on or any Additional Amounts with
respect to any Security), a Responsible Officer of the Trustee or such Paying Agent shall not have received with respect to such assets the written notice provided
for in Section 10.06, then the Trustee or such Paying Agent shall have full power and authority to receive such assets and to apply the same to the purpose for
which they were received, and shall not be affected by any notice to the contrary that may be received by it on or after such date; and provided furtherthat nothing
contained in this Article X shall prevent the Company from making, or the Trustee from receiving or applying, any payment in connection with the redemption of
Securities of a series if the first publication of notice of such redemption (whether by mail or otherwise in accordance with this Indenture) has been made, and the
Trustee has received such payment from the Company, prior to the occurrence of any of the contingencies specified in Section 10.02 or 10.03.

SECTION 10.08    Subordination Rights Not Impaired by Acts or Omissions of the Company or Holders of Senior Debt.

        No right of any present or future holders of any Senior Debt to enforce subordination provisions contained in this Article X shall at any time in any way be
prejudiced or impaired by any act or failure to act on the part of the Company or by any act or failure to act, in good faith, by any such holder, or by any
noncompliance by the Company with the terms of this Indenture, regardless of any knowledge thereof that any such holder may have or be otherwise charged
with. The holders of Senior Debt may extend, renew, modify or amend the terms of the Senior Debt or any security therefor and release, sell or exchange such
security and otherwise deal freely with the Company, all without affecting the liabilities and obligations of the parties to this Indenture or the Holders of the
Securities of any series.
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SECTION 10.09    Trustee to Effectuate Subordination of Securities.

        Each Holder of a Security of any series by his acceptance thereof authorizes and expressly directs the Trustee on his behalf to take such action as may be
necessary or appropriate to effectuate the subordination provisions contained in this Article X and to protect the rights of the Holders of the Securities of such
series pursuant to this Indenture, and appoints the Trustee his attorney-in-fact for such purpose, including, in the event of any dissolution, winding up, liquidation
or reorganization of the Company (whether in bankruptcy, insolvency or receivership proceedings or upon an assignment for the benefit of creditors of the
Company), the filing of a claim for the unpaid balance of his Securities in the form required in said proceedings and cause said claim to be approved. If the
Trustee does not file a proper claim or proof of debt in the form required in such proceeding prior to 30 days before the expiration of the time to file such claim or
claims, then the holders of the Senior Debt or their representative is hereby authorized to have the right to file and is hereby authorized to file an appropriate
claim for and on behalf of the Holders of Securities of such series. Nothing contained herein shall be deemed to authorize the Trustee or the holders of Senior
Debt or their representative to authorize or consent to or accept or adopt on behalf of any Holder of Securities of any series any plan of reorganization,
arrangement, adjustment or composition affecting the Securities of such series or the rights of any Holder thereof, or to authorize the Trustee or the holders of
Senior Debt or their representative to vote in respect of the claim of any Holder of the Securities of such series in any such proceeding.

SECTION 10.10    Right of Trustee to Hold Senior Debt.

        The Trustee in its individual capacity shall be entitled to all of the rights set forth in this Article X in respect of any Senior Debt at any time held by it to the
same extent as any other holder of Senior Debt, and nothing in this Indenture shall be construed to deprive the Trustee of any of its rights as such holder.

        Nothing in this Article shall apply to claims of, or payments to, the Trustee under or pursuant to Section 7.07.

SECTION 10.11    Article X Not to Prevent Events of Default.

        The failure to make a payment on account of principal of or premium (if any) or interest on the Securities of any series by reason of any provision of this
Article X shall not be construed as preventing the occurrence of a Default or an Event of Default under Section 6.01 with respect to Securities of such series or in
any way prevent the Holders of the Securities of such series from exercising any right hereunder other than the right to receive payment on the Securities of such
series.

SECTION 10.12    No Fiduciary Duty of Trustee to Holders of Senior Debt.

        With respect to the holders of Senior Debt, the Trustee undertakes to perform or to observe only such of its covenants and obligations as are specifically set
forth in this Article, and no implied covenants or obligations with respect to the holders of such Senior Debt shall be read into this Indenture against the Trustee.
The Trustee shall not be deemed to owe any fiduciary duty to the holders of Senior Debt, and shall not be liable to any such holders if it shall in good faith
mistakenly pay over or distribute to the Holders of the Securities of any series or the Company or any other Person, cash, property or securities to which any
holders of Senior Debt shall be entitled by virtue of this Article X or otherwise. Nothing in this Section 10.12 shall affect the obligation of any other such Person
to hold such payment for the benefit of, and to pay such payment over to, the holders of Senior Debt or their representative.
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SECTION 10.13    Article Applicable to Paying Agent.

        In case at any time any Paying Agent other than the Trustee shall have been appointed by the Company and be then acting hereunder, the term "Trustee" as
used in this Article X shall in such case (unless the context shall otherwise require) be construed as extending to and including such Paying Agent within its
meaning as fully for all intents and purposes as if such Paying Agent were named in this Article X in addition to or in place of the Trustee; provided, however,
that this Section 10.13 shall not apply to the Company or any Subsidiary if the Company or such Subsidiary acts as Paying Agent.

ARTICLE XI

MISCELLANEOUS 

SECTION 11.01    Trust Indenture Act Controls.

        If any provision of this Indenture limits, qualifies or conflicts with the duties imposed by operation of TIA § 318(c), the imposed duties shall control.

SECTION 11.02    Notices.

        Any notice or communication by the Company or the Trustee to the other is duly given if in writing and delivered in person or mailed by first-class mail
(registered or certified, return receipt requested), telex, facsimile or overnight air courier guaranteeing next day delivery, to the other's address:

If to the Company:

Transocean Inc.
4 Greenway Plaza
Houston, Texas 77046
Attn: General Counsel
Telephone: (713) 232-7500
Facsimile: (713) 232-7600

If to the Trustee:

1445 Ross Avenue, 2nd Floor
MAC T5303-02J
Dallas, TX 75202
Attn: Patrick T. Giordano

Telephone: (214) 740-1573
Facsimile: (214) 777-4086

        The Company or the Trustee by notice to the other may designate additional or different addresses for subsequent notices or communications.

        All notices and communications shall be deemed to have been duly given: at the time delivered by hand, if personally delivered; five Business Days after
being deposited in the mail, postage prepaid, if mailed; when answered back, if telexed; when receipt acknowledged, if by facsimile; and the next Business Day
after timely delivery to the courier, if sent by overnight air courier guaranteeing next day delivery.

        Any notice or communication to a Holder shall be mailed by first-class mail, postage prepaid, to the Holder's address shown on the register kept by the
Registrar. Failure to mail a notice or communication to a Holder or any defect in it shall not affect its sufficiency with respect to other Holders.
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        If a notice or communication is mailed in the manner provided above within the time prescribed, it is duly given, whether or not the addressee receives it,
except in the case of notice to the Trustee, it is duly given only when received.

        If the Company mails a notice or communication to Holders, it shall mail a copy to the Trustee and each Agent at the same time.

        All notices or communications, including without limitation notices to the Trustee or the Company by Holders, shall be in writing, except as otherwise set
forth herein.

        In case by reason of the suspension of regular mail service, or by reason of any other cause, it shall be impossible to mail any notice required by this
Indenture, then such method of notification as shall be made with the approval of the Trustee shall constitute a sufficient mailing of such notice.

SECTION 11.03    Communication by Holders with Other Holders.

        Holders may communicate pursuant to TIA § 312(b) with other Holders with respect to their rights under this Indenture or the Securities. The Company, the
Trustee, the Registrar and anyone else shall have the protection of TIA § 312(c).

SECTION 11.04    Certificate and Opinion as to Conditions Precedent.

        Upon any request or application by the Company to the Trustee to take any action under this Indenture, the Company shall, if requested by the Trustee,
furnish to the Trustee at the expense of the Company:

        (1)   an Officers' Certificate (which shall include the statements set forth in Section 11.05) stating that, in the opinion of the signers, all conditions
precedent and covenants, if any, provided for in this Indenture relating to the proposed action have been complied with; and

        (2)   an Opinion of Counsel (which shall include the statements set forth in Section 11.05 hereof) stating that, in the opinion of such counsel, all such
conditions precedent and covenants have been complied with.

SECTION 11.05    Statements Required in Certificate or Opinion.

        Each certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture (other than a certificate provided pursuant
to TIA § 314(a)(4)) shall comply with the provisions of TIA § 314(e) and shall include:

        (1)   a statement that the Person making such certificate or opinion has read such covenant or condition;

        (2)   a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such
certificate or opinion are based;

        (3)   a statement that, in the opinion of such Person, he or she has made such examination or investigation as is necessary to enable him or her to
express an informed opinion as to whether or not such covenant or condition has been complied with; and

        (4)   a statement as to whether or not, in the opinion of such Person, such condition or covenant has been complied with.

SECTION 11.06    Rules by Trustee and Agents.

        The Trustee may make reasonable rules for action by or at a meeting of Holders. The Registrar or the Paying Agent may make reasonable rules and set
reasonable requirements for its functions.
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SECTION 11.07    Legal Holidays.

        If a payment date is a Legal Holiday at a Place of Payment, payment may be made at that place on the next succeeding day that is not a Legal Holiday, and
no interest shall accrue for the intervening period.

SECTION 11.08    No Recourse Against Others.

        A director, officer, employee, stockholder, partner or other owner of the Company or the Trustee, as such, shall not have any liability for any obligations of
the Company under the Securities or for any obligations of the Company or the Trustee under this Indenture or for any claim based on, in respect of or by reason
of such obligations or their creation. Each Holder by accepting a Security waives and releases all such liability. The waiver and release shall be part of the
consideration for the issue of Securities.

SECTION 11.09    Governing Law.

        THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE
STATE OF NEW YORK, WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAWS TO THE EXTENT THE
LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

SECTION 11.10    No Adverse Interpretation of Other Agreements.

        This Indenture may not be used to interpret another indenture, loan or debt agreement of the Company or any Subsidiary. Any such indenture, loan or debt
agreement may not be used to interpret this Indenture.

SECTION 11.11    Successors.

        All agreements of the Company in this Indenture and the Securities shall bind its successors. All agreements of the Trustee in this Indenture shall bind its
successors.

SECTION 11.12    Severability.

        In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions shall, to the fullest extent permitted by applicable law, not in any way be affected or impaired thereby.

SECTION 11.13    Counterpart Originals.

        The parties may sign any number of copies of this Indenture. Each signed copy shall be an original, but all of them together represent the same agreement.

SECTION 11.14    Table of Contents, Headings, etc.

        The table of contents, cross-reference table and headings of the Articles and Sections of this Indenture have been inserted for convenience of reference only,
are not to be considered a part hereof and shall in no way modify or restrict any of the terms or provisions hereof.
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        IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed as of the day and year first above written.

 TRANSOCEAN INC.

 By:   

  Name: 
  Title: 

 WELLS FARGO BANK, NATIONAL ASSOCIATION, as Trustee

 By:   

  Name: Patrick T. Giordano
  Title: Vice President
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SECTION 8.01 Termination of the Company's Obligations.

SECTION 8.02 Application of Trust Money.
SECTION 8.03 Repayment to Company.
SECTION 8.04 Reinstatement.

ARTICLE IX SUPPLEMENTAL INDENTURES AND AMENDMENTS

SECTION 9.01 Without Consent of Holders.
SECTION 9.02 With Consent of Holders.
SECTION 9.03 Compliance with Trust Indenture Act.
SECTION 9.04 Revocation and Effect of Consents.
SECTION 9.05 Notation on or Exchange of Securities.
SECTION 9.06 Trustee to Sign Amendments, etc.

ARTICLE X SUBORDINATION OF SECURITIES

SECTION 10.01 Securities Subordinated to Senior Debt.
SECTION 10.02 No Payment on Securities in Certain Circumstances.
SECTION 10.03 Securities Subordinated to Prior Payment of All Senior Debt on Dissolution, Liquidation or Reorganization.
SECTION 10.04 Subrogation to Rights of Holders of Senior Debt.
SECTION 10.05 Obligations of the Company Unconditional.
SECTION 10.06 Trustee Entitled to Assume Payments Not Prohibited in Absence of Notice.

SECTION 10.07 Application by Trustee of Amounts Deposited with It.
SECTION 10.08 Subordination Rights Not Impaired by Acts or Omissions of the Company or Holders of Senior Debt.
SECTION 10.09 Trustee to Effectuate Subordination of Securities.
SECTION 10.10 Right of Trustee to Hold Senior Debt.
SECTION 10.11 Article X Not to Prevent Events of Default.
SECTION 10.12 No Fiduciary Duty of Trustee to Holders of Senior Debt.
SECTION 10.13 Article Applicable to Paying Agent.

ARTICLE XI MISCELLANEOUS

SECTION 11.01 Trust Indenture Act Controls.
SECTION 11.02 Notices.
SECTION 11.03 Communication by Holders with Other Holders.
SECTION 11.04 Certificate and Opinion as to Conditions Precedent.
SECTION 11.05 Statements Required in Certificate or Opinion.
SECTION 11.06 Rules by Trustee and Agents.
SECTION 11.07 Legal Holidays.
SECTION 11.08 No Recourse Against Others.
SECTION 11.09 Governing Law.
SECTION 11.10 No Adverse Interpretation of Other Agreements.
SECTION 11.11 Successors.
SECTION 11.12 Severability.
SECTION 11.13 Counterpart Originals.
SECTION 11.14 Table of Contents, Headings, etc.
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Exhibit 5.1 

ONE SHELL PLAZA
910 LOUISIANA
HOUSTON, TEXAS
77002-4995

TEL        +1 713.229.1234
FAX        +1 713.229.1522
www.bakerbotts.com

AUSTIN
BEIJING
DALLAS
DUBAI
HONG KONG
HOUSTON
LONDON
MOSCOW
NEW YORK
RIYADH
WASHINGTON

December 3, 2007

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 (the "Registration Statement") proposed to be filed with the Securities and Exchange Commission (the
"Commission") by Transocean Inc., a Cayman Islands exempted company (the "Company"), under the Securities Act of 1993, 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 Rule 415 under the Act (the "Securities"), certain
legal matters in connection with such Debt Securities are being passed upon for you by us.

        In our capacity as your counsel in the connection referred to above, we have examined (i) the Amended and Restated Articles of Association and
Memorandum of Association of the Company (the "Charter Documents"); (ii) the Indenture (the "Senior Indenture") in the form of Exhibit 4.1 to the Registration
Statement to be executed by the Company and a trustee to be designated therein, pursuant to which the senior Debt Securities may be issued; (iii) the Indenture
(the "Subordinated Indenture" and, together with the Senior Indenture, the "Indentures") in the form of Exhibit 4.2 to the Registration Statement to be executed by
the Company and a trustee to be designated therein, pursuant to which the subordinated Debt Securities may be issued; and (iv) 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 connection with this opinion, we have assumed that (i) the Registration Statement and any amendments to the Registration Statement (including post-
effective amendments) will have become effective under the Act; (ii) a prospectus supplement will have been prepared and filed with the Commission describing
the Securities offered thereby; (iii) all Securities 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 appropriate prospectus supplement; (iv) a definitive purchase, underwriting or similar agreement with respect to any Securities
offered will have been duly authorized and validly executed and delivered by the Company and the other parties thereto; and (v) any securities issuable upon
conversion, exchange, redemption or exercise of any Securities being offered will be duly authorized, created and, if appropriate, reserved for issuance upon such
conversion, exchange, redemption or exercise.

        Based upon and subject to the foregoing, we are of the opinion that, with respect to Debt Securities to be issued under the Indentures, when (i) the applicable
Indenture has been duly authorized and validly executed and delivered by the Company and the trustee thereunder, (ii) the applicable Indenture has been duly
qualified under the Trust Indenture Act of 1939, as amended; (iii) the Board of Directors of the Company or, to the extent permitted by the laws of the Cayman



Islands and the Charter Documents, a duly constituted and acting committee thereof (such Board of Directors or committee being hereinafter referred to as the
"Board"), has taken all necessary corporate action to approve and establish the terms of such Debt Securities and to approve the issuance thereof, the terms of the
offering thereof and related matters and such Debt Securities do not include any term that is unenforceable; (iv) such Debt Securities have been duly executed,
authenticated, issued and delivered in accordance with the provisions of both the applicable Indenture and either (a) the provisions of the applicable definitive
purchase, underwriting or similar agreement approved by the Board upon payment of the consideration therefor provided for therein or (b) upon conversion,
exchange, redemption or exercise of any other Security, the terms of such Security or the instrument governing such Security providing for such conversion,
exchange, redemption or exercise as approved by the Board, for the consideration approved by the Board; and (v) such Debt Securities will 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 applicable federal laws of the United States.

        We hereby consent to the filing of this opinion of counsel as Exhibit 5.1 to the Registration Statement. We also consent to the reference to our Firm under the
heading "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.

2
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Exhibit 5.2 

Transocean Inc.
(a Cayman Islands Exempted Company)
4 Greenway Plaza
Houston, Texas 77046
United States of America

3 December 2007

Ladies and Gentlemen:

Validity of issue of Ordinary Shares, Preference Shares and Warrants of Transocean Inc., a Cayman Islands exempted company.

        As set forth in a Registration Statement on Form S-3 (the Registration Statement) proposed to be filed with the Securities and Exchange Commission (the
Commission) by Transocean Inc., a Cayman Islands exempted company (the Company), under the Securities Act of 1993, 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 Rule 415 under the Act (the Securities), certain
legal matters in connection with such Ordinary Shares, Preference Shares and Warrants are being passed upon for you by us.

        In connection with this opinion, we have assumed that (i) the Registration Statement and any amendments to the Registration Statement (including post-
effective amendments) will have become effective under the Act; (ii) a prospectus supplement will have been prepared and filed with the Commission describing
the Securities offered thereby; (iii) all Securities 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 appropriate prospectus supplement; (iv) a definitive purchase, underwriting or similar agreement with respect to any Securities
offered will have been duly authorized and validly executed and delivered by the Company and the other parties thereto; (v) any securities issuable upon
conversion, exchange, redemption or exercise of any Securities being offered will be duly authorized, created and, if appropriate, reserved for issuance upon such
conversion, exchange, redemption or exercise; and (vi) there will be sufficient Ordinary Shares and Preference Shares authorized for issuance under the
Company's memorandum of association and articles of association.

        For the purposes of giving this opinion, we have examined the documents listed in Schedule 1.

        In giving this opinion we have relied upon the assumptions set out in Schedule 2 hereto, which we have not independently verified.

        We are Attorneys-at-Law in the Cayman Islands and express no opinion as to any laws other than the laws of the Cayman Islands in force and as interpreted
at the date hereof.

        Based upon the foregoing examinations and assumptions and upon such searches as we have conducted and having regard to legal considerations which we
deem relevant, we are of the opinion that under the laws of the Cayman Islands:

1. The Company is an exempted company duly registered and validly existing and, based on the certificate issued by the Cayman Islands Registrar of
Companies, in good standing under the laws of the Cayman Islands. 

2. With respect to Ordinary Shares, when (i) the Board of Directors of the Company or, to the extent permitted by the laws of the Cayman Islands
and the Company's memorandum of association and articles of association, a duly constituted and acting committee thereof (such Board of
Directors or committee being hereinafter referred to as the Board) has taken all



necessary corporate action to approve the issuance thereof, the terms of the offering thereof and related matters, and (ii) valid book-entry notations
are made in the share register of the Company, either (a) the provisions of the applicable definitive purchase, underwriting or similar agreement
approved by the Board upon payment of the consideration therefor (not less than the par value of the Ordinary Shares) provided for therein or
(b) upon conversion, exchange, redemption or exercise of any other Security, the terms of such Security or the instrument governing such Security
providing for such conversion, exchange, redemption or exercise as approved by the Board, for the consideration approved by the Board (not less
than the par value of the Ordinary Shares), the Ordinary Shares will be recognized as having been duly authorized and validly issued, fully paid
and non-assessable.

3. With respect to Preference Shares, when (i) the Board has taken all necessary corporate action to approve and establish the terms of the Preference
Shares and to approve the issuance thereof, the terms of the offering thereof and related matters, and (ii) valid book-entry notations are made in the
share register of the Company, either (a) the provisions of the applicable definitive purchase, underwriting or similar agreement approved by the
Board upon payment of the consideration therefor (not less than the par value of the Preference Shares) provided for therein or (b) upon
conversion, exchange, redemption or exercise of any other Security, the terms of such Security or the instrument governing such Security
providing for such conversion, exchange, redemption or exercise as approved by the Board, for the consideration approved by the Board (not less
than the par value of the Preference Shares), the Preference Shares will be recognized as having been duly authorized and validly issued, fully paid
and non-assessable. 

4. With respect to Warrants, when (i) the Board has taken all necessary corporate action to approve the creation and terms of the Warrants and to
approve the issuance thereof, the terms of the offering thereof and related matters; (ii) a warrant agreement relating to the Warrants shall have been
duly authorized and validly executed and delivered by the Company and the financial institution designated as warrant agent thereunder; and
(iii) the certificates representing the Warrants have been duly executed, countersigned, registered and delivered in accordance with the warrant
agreement relating to the Warrants and the applicable definitive purchase, underwriting or similar agreement approved by the Board upon payment
of the consideration therefor provided for therein, the Warrants will be duly authorized and validly issued and will constitute binding obligations
under the laws of the Cayman Islands.

        This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is governed by and shall be construed in accordance with the laws of the Cayman Islands.

        We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving this consent we do not admit that we are in the category
of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the SEC thereunder.

  Yours faithfully,
  /s/ WALKERS



Schedule 1

List of Documents Examined

1. The amended and restated memorandum of association and articles of association of the Company. 

2. A certificate of good standing in respect of the Company issued by the Cayman Islands Registrar of Companies dated 23 November 2007. 

3. The resolutions adopted by the Board of Directors of the Company on November 27, 2007 (the Resolutions). 

4. The contents of the Registration Statement on Form S-3 to be filed with the Securities and Exchange Commission by the Company. 

5. Such other documents as we have considered necessary for the purposes of rendering this opinion.



Schedule 2

Assumptions

        The opinions hereinbefore given are based upon the following assumptions insofar as each such assumption may relate to the opinions given:

1. All original documents are authentic, that all signatures and seals are genuine, that all documents purporting to be sealed have been so sealed and
that all copies conform to their originals. 

2. The Minute Book of the Company supplied to us by the Company contains a complete record of the business transacted by it. 

3. The corporate records of the Company supplied to us by the Company constitute its complete corporate records and that all matters required by
law to be recorded therein are so recorded. 

4. From the date of the Resolutions no corporate or other action is taken by the Company to amend, alter or repeal the Resolutions and no corporate
or other action is taken by the Company except as contemplated by the Registration Statement.



QuickLinks

Exhibit 5.2



QuickLinks -- Click here to rapidly navigate through this document

Exhibit 12 

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

(In millions, except ratio amounts)

  

Historical

 

  

Nine months ended
September 30,

 

Years ended December 31,

 

  

2007

 

2006

 

2006

 

2005

 

2004

 

2003

 

2002

 

  

(In millions, except ratio amounts)

 
Earnings:                       

 
Income (loss) from continuing operations before income taxes, minority interest and
cumulative effect of changes in accounting principles  $ 2,305 $ 914 $ 1,607 $ 802 $ 240 $ 22 $ (2,489)

Less:                       
 Equity in earnings in unconsolidated affiliates   (3)  8  5  10  9  5  8 
 Capitalized interest   46  7  16  —  —  —  — 
Add:                       
 Distribution of earnings in unconsolidated affiliates   —  4  4  3  11  3  11 
 Fixed charges (see below)   152  86  142  122  186  220  230 
 Amortization of capitalized interest   9  9  12  12  12  12  12 
         

  Earnings, as adjusted  $ 2,423 $ 998 $ 1,744 $ 929 $ 440 $ 252 $ (2,244)
         

Fixed Charges:                       
 Estimated interest portion of rent expense(a)   13  7  11  11  14  18  18 

 
Interest expense, net of capitalized interest and including amortization of debt expense
and debt discount or premium(b)   93  72  115  111  172  202  212 

 Capitalized interest   46  7  16  —  —  —  — 
         

  Total fixed charges  $ 152 $ 86 $ 142 $ 122 $ 186 $ 220 $ 230 
         

 Ratio of earnings to fixed charges(c)   15.94  11.60  12.28  7.61  2.37  1.15  (d)

(a) Estimated interest portion of rent expense is assumed to be approximately 35% of rent expense. 

(b) Interest expense excludes interest on unrecognized tax benefits related to uncertain tax positions as calculated in accordance with FASB Interpretation No. 48, Accounting for Uncertain Tax Positions.
Such amounts are recorded in income tax expense and are immaterial. 

(c) The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. For this purpose, "earnings" consists 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" consists of interest expense, capitalized interest, amortization of debt discount or premium and an estimate of the interest expense within rental expense. 

(d) 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.
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Exhibit 15.1 

December 3, 2007

Securities and Exchange Commission
Station Place
100 F Street, N.E.
Washington, D.C. 20549
Commissioners:

        We are aware that our report dated November 1, 2007 on our review of the condensed consolidated interim financial information of GlobalSantaFe
Corporation and its subsidiaries (the "Company") for the three- and nine-month periods ended September 30, 2007 and 2006, and included in the Company's
quarterly report on Form 10-Q for the quarter ended September 30, 2007 (which is incorporated by reference in Transocean Inc.'s Current Report on Form 8-K
dated November 27, 2007), is incorporated by reference in this Registration Statement on Form S-3 of Transocean Inc.

Very truly yours,

/s/ PricewaterhouseCoopers LLP
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Exhibit 23.1 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

        We consent to the reference to our firm under the caption "Experts" in this Registration Statement (Form S-3) and related Prospectus of Transocean Inc. for
the registration of debt securities, ordinary shares, preference shares and warrants and to the incorporation by reference therein of our reports dated February 27,
2007, with respect to the consolidated financial statements and schedule of Transocean Inc., Transocean Inc. management's assessment of the effectiveness of
internal control over financial reporting, and the effectiveness of internal control over financial reporting of Transocean Inc., included in its Annual Report
(Form 10-K) for the year ended December 31, 2006, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Houston, Texas
December 3, 2007
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Exhibit 23.2 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

        We hereby consent to the incorporation by reference in this Registration Statement of Transocean Inc. on Form S-3 of our report dated February 28, 2007
relating to the financial statements, management's assessment of the effectiveness of internal control over financial reporting and the effectiveness of internal
control over financial reporting, which appears in GlobalSantaFe Corporation's Annual Report on Form 10-K for the year ended December 31, 2006, which is
incorporated by reference in Transocean Inc.'s Current Report on Form 8-K dated November 27, 2007. We also consent to the incorporation by reference of our
report dated February 28, 2007 relating to the financial statement schedule, which appears in such GlobalSantaFe Corporation Annual Report on Form 10-K. We
also consent to the references to us under the heading "Experts" in such Registration Statement.

/s/ PricewaterhouseCoopers LLP

Houston, Texas
December 3, 2007
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Exhibit 23.5 

CONSENT OF NETHERLAND, SEWELL & ASSOCIATES, INC. 

        We hereby consent to the incorporation by reference in (i) Transocean Inc.'s (the "Company") Current Report on Form 8-K dated November 27, 2007, (ii) the
Company's Registration Statement on Form S-3 (Nos. 333-58604), (iii) the Company's Registration Statements on Form S-4 (Nos. 333-46374 and 333-54668), as
amended by Post- Effective Amendments on Form S-8 and Form S-3, (iv) Registration Statements on Form S-8 (Nos. 33-64776, 33-66036, 33-12475, 333-58211,
No. 333-58203, 333-94543, 333-94569, 333-94551, 333-75532, 333-75540, 333-106026, 333-115456, 333-130282, 333-147669 and 333-147670), and (v) this
Registration Statement on Form S-3 of the Company, of our report dated February 25, 2005, relating to the oil and gas reserves and revenues of certain interests
of Challenger Minerals, Inc., a subsidiary of the Company, as of December 31, 2004, included as Exhibit 99.1 of the Annual Report on Form 10-K for 2006 of
GlobalSantaFe Corporation ("GlobalSantaFe"), and of the data extracted from such report appearing in the Supplemental Oil and Gas Disclosure (unaudited) in
such Annual Report on Form 10-K. We hereby consent to all references to such report and/or this firm in this Current Report on Form 8-K of the Company and in
each Registration Statement referenced above. We further consent to our being named as an expert in those Registration Statements and in each Prospectus to
which any such Registration Statement relates.

  Netherland, Sewell & Associates, Inc.

  By: /s/ Danny D. Simmons

Danny D. Simmons, P.E.
Executive Vice President

Houston, Texas
November 29, 2007
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Exhibit 23.6 

DEGOLYER AND MACNAUGHTON
5001 Spring Valley Road

Suite 800 East
Dallas, Texas 75244

www.demac.com

November 29, 2007

Challenger Minerals, Inc.
Transocean Inc.
4 Greenway Plaza
Houston, Texas 77046

Ladies and Gentlemen:

        We hereby consent to references to our firm and the inclusion and incorporation by reference of information from our report entitled "Appraisal Report as of
December 31, 2004 on Reserves owned by Challenger Minerals, Inc. in the West Heather Area of the Broom Field offshore United Kingdom" signed
February 28, 2005, relating to the oil and gas reserves and revenue of certain interests of Challenger Minerals, Inc., a subsidiary of Transocean Inc. (the
"Company"), in (i) the Company's Current Report on Form 8-K dated November 27, 2007, (ii) GlobalSantaFe Corporation's Annual Report on Form 10-K for
2006, and the Supplemental Oil and Gas Disclosure (unaudited) therein, (iii) the Company's Registration Statement on Form S-3 (No. 333-58604), (iv) the
Company's Registration Statements on Form S-4 (Nos. 333-46374 and 333-54668), as amended by Post- Effective Amendments on Form S-8 and Form S-3,
(v) Registration Statements on Form S-8 (Nos. 33-64776, 33-66036, 33-12475, 333-58211, No. 333-58203, 333-94543, 333-94569, 333-94551, 333-75532, 333-
75540, 333-106026, 333-115456, 333-130282, 333-147669 and 333-147670) and (vi) this Registration Statement on Form S-3 of the Company.

 Very truly yours,

 /s/ DeGolyer and MacNaughton

DeGOLYER and MacNAUGHTON
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Exhibit 25 

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

o CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY
OF A TRUSTEE PURSUANT TO SECTION 305(b) (2)

WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

A National Banking Association
(Jurisdiction of incorporation or

organization if not a U.S. national bank)

 94-1347393
(I.R.S. Employer

Identification No.)

101 North Phillips Avenue
Sioux Falls, South Dakota

(Address of principal executive offices)

 57104
(Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)

TRANSOCEAN INC.
(Exact name of obligor as specified in its charter)

Cayman Islands
(State or other jurisdiction of
incorporation or organization)

 66-0582307
(I.R.S. Employer

Identification No.)

4 Greenway Plaza
Houston, Texas 77046

(713) 232-7500
(Address, Including Zip Code, and Telephone Number, Including Area

Code, of Registrant's Principal Executive Offices)

DEBT SECURITIES



Item 1.  General Information. Furnish the following information as to the trustee:

  (a)  Name and address of each examining or supervising authority to which it is subject.

         Comptroller of the Currency
       Treasury Department
       Washington, D.C.

         Federal Deposit Insurance Corporation
       Washington, D.C.

         Federal Reserve Bank of San Francisco
       San Francisco, California 94120

  (b)  Whether it is authorized to exercise corporate trust powers.

         The trustee is authorized to exercise corporate trust powers.

Item 2.  Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.

  None with respect to the trustee.

No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.

Item 15.  Foreign Trustee. Not applicable.

Item 16.  List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.

  Exhibit 1. A copy of the Articles of Association of the trustee now in effect.*

  Exhibit 2. A copy of the Comptroller of the Currency Certificate of Corporate Existence and Fiduciary
Powers for Wells Fargo Bank, National Association, dated February 4, 2004.**

  Exhibit 3. See Exhibit 2

  Exhibit 4. Copy of By-laws of the trustee as now in effect.***

  Exhibit 5. Not applicable.

  Exhibit 6. The consent of the trustee required by Section 321(b) of the Act.

  Exhibit 7. A copy of the latest report of condition of the trustee published pursuant to law or the
requirements of its supervising or examining authority.****

  Exhibit 8. Not applicable.

  Exhibit 9. Not applicable.

* Incorporated by reference to the exhibit of the same number to the trustee's Form T-1 filed as exhibit 25 to the Form S-4 dated December 30, 2005 of
Hornbeck Offshore Services LLC file number 333-130784-06. 

** Incorporated by reference to the exhibit of the same number to the trustee's Form T-1 filed as exhibit 25 to the Form T-3 dated March 3, 2004 of Trans-
Lux Corporation file number 022-28721. 

*** Incorporated by reference to the exhibit of the same number to the trustee's Form T-1 filed as exhibit 25 to the Form S-4 dated May 26, 2005 of Penn
National Gaming Inc. file number 333-125274. 

**** Incorporated by reference to the exhibit of the same number to the trustee's Form T-1 filed as exhibit 99.2 to the Form T-3A dated November 22, 2006 of
Satelites Mexicanos S.A. de C.V. file number 022-28822.



SIGNATURE 

        Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in the City of Dallas and State of Texas on the 29TH day of November, 2007.

  WELLS FARGO BANK, NATIONAL ASSOCIATION

  

  Patrick T. Giordano
Vice President



EXHIBIT 6 

November 29, 2007

Securities and Exchange Commission
Washington, D.C. 20549

Gentlemen:

        In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination of the
undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such authorities to the Securities
and Exchange Commission upon its request thereof.

  Very truly yours,

  WELLS FARGO BANK, NATIONAL ASSOCIATION

  

  Patrick T. Giordano
Vice President



Consolidated Report of Condition of

Wells Fargo Bank National Association
of 101 North Phillips Avenue, Sioux Falls, SD 57104

And Foreign and Domestic Subsidiaries,
at the close of business September 30, 2007,

filed in accordance with 12 U.S.C. §161 for National Banks. 

    

Dollar Amounts
In Millions

ASSETS      
Cash and balances due from depository institutions:      
 Noninterest-bearing balances and currency and coin    $ 12,302
 Interest-bearing balances     1,022
Securities:      
 Held-to-maturity securities     0
 Available-for-sale securities     48,254
Federal funds sold and securities purchased under agreements to resell:      
 Federal funds sold in domestic offices     15,276
 Securities purchased under agreements to resell     1,881
Loans and lease financing receivables:      
 Loans and leases held for sale     21,274
 Loans and leases, net of unearned income  277,174   
 LESS: Allowance for loan and lease losses  2,569   
 Loans and leases, net of unearned income and allowance     274,605
Trading Assets     5,557
Premises and fixed assets (including capitalized leases)     4,240
Other real estate owned     861
Investments in unconsolidated subsidiaries and associated companies     421
Intangible assets      
 Goodwill     9,718
 Other intangible assets     19,391
Other assets     30,644
    
Total assets    $ 445,446
    
      



LIABILITIES      
Deposits:      
 In domestic offices    $ 269,857
  Noninterest-bearing  68,381   
  Interest-bearing  201,476   
 In foreign offices, Edge and Agreement subsidiaries, and IBFs     59,766
  Noninterest-bearing  11   
  Interest-bearing  59,755   
Federal funds purchased and securities sold under agreements to repurchase:      
 Federal funds purchased in domestic offices     12,491
 Securities sold under agreements to repurchase     6,758
Trading liabilities     3,109
Other borrowed money      
 (includes mortgage indebtedness and obligations under capitalized leases)     26,482
Subordinated notes and debentures     10,896
Other liabilities     14,803
    
Total liabilities    $ 404,162

Minority interest in consolidated subsidiaries     57

EQUITY CAPITAL      
Perpetual preferred stock and related surplus     0
Common stock     520
Surplus (exclude all surplus related to preferred stock)     25,692
Retained earnings     14,509
Accumulated other comprehensive income     506
Other equity capital components     0
    
Total equity capital     41,227
    
Total liabilities, minority interest, and equity capital    $ 445,446
    

        I, Howard I. Atkins, EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance with the
instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.

  Howard I. Atkins
EVP & CFO

        We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and correct.

Michael Loughlin
John Stumpf
Carrie Tolstedt  Directors



QuickLinks

Exhibit 25

SIGNATURE
EXHIBIT 6
Consolidated Report of Condition of Wells Fargo Bank National Association of 101 North Phillips Avenue, Sioux Falls, SD 57104 And Foreign and Domestic
Subsidiaries, at the close of business September 30, 2007, filed in accordance with 12 U.S.C. §161 for National Banks.


