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If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
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CALCULATION OF REGISTRATION FEE

Proposed
Title of Each Class of Amount to be Maximum
Securities to be Registered Registered Aggregate

Offering Price

Amount of
Registration
Fee

Primary Offering

Common Shares, par value $0.01 per share

Preferred Shares

Debt Securities

Guarantees(2)

Warrants(3)

Purchase Contracts(4)

Rights(5)

Units(6)

Primary Offering Total Indeterminate  Indeterminate $0 (1)
Secondary Offering

Class A Common Shares, par value $0.01 35,294,779 shares $798,014,953.19(7) $99,352.86 (8)
TOTAL $798,014,953.19  $99,352.86

An indeterminate aggregate initial offering price or number of securities of each identified class is being registered
as may from time to time be offered at indeterminate prices. Also includes such indeterminate amount of debt
securities and number of common shares and preferred shares as may be issued upon conversion or exchange for
“any other debt securities or shares of preferred stock that provide for conversion or exchange into other securities. In
connection with the securities offered hereby, the Registrant is deferring payment of all of the registration fees and
will pay registration fees on a "pay-as-you-go" basis in accordance with Rule 456(b) and Rule 457(r).
The debt securities may be guaranteed pursuant to guarantees by the direct and indirect subsidiaries of Ocean Rig
2.UDW Inc. No separate compensation will be received for the guarantees. Pursuant to Rule 457(n), no separate fees
for the guarantees will be payable.
Registered hereunder are an indeterminate number of warrants as may from time to time be sold at indeterminate
“prices
Registered hereunder are an indeterminate number of purchase contracts as may from time to time be sold at
‘indeterminate prices.
Registered hereunder are an indeterminate number of rights as may from time to time be sold at indeterminate
“prices.
Registered hereunder are an indeterminate number of units as may from time to time be sold at indeterminate prices.
"Units may consist of any combination of securities registered hereunder.
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Previously estimated, in connection with the unsold securities previously registered discussed below, solely for the
purpose of calculating the registration fee pursuant to Rule 457(a) under the Securities Act of 1933, as amended,
based on the average of the high and low prices per share of the registrant's common shares as reported on the
NASDAQ Global Select Market on September 25, 2017.
As noted in the paragraph below, pursuant to Rule 415(a)(6) under the Securities Act, this Registration Statement
includes unsold securities that had been previously registered and for which the registration fee had previously been
"paid. Accordingly, the amount of the registration fee to be paid is reduced by $92,399.03 the amount of the
registration fee applied to such unsold securities.
Pursuant to Rule 415(a)(6) under the Securities Act, the securities registered pursuant to this Registration Statement
include unsold securities previously registered under the registration statement on Form F-1 with File No. 333-220668
dated September 27, 2017, as amended (the "Prior Registration Statement"). In connection with the registration of the
unsold securities on the Prior Registration Statement, the Registrant paid a registration fee of $ $92,399.03, which
continues to be applied to such securities and encompasses the total fee associated with this Registration Statement.
Pursuant to Rule 415(a)(6), the Prior Registration Statement will be deemed terminated as of the date of effectiveness
of this Registration Statement.
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Prospectus
OCEAN RIG UDW INC.

Common Shares, Preferred Shares,

Debt Securities, Guarantees, Warrants, Purchase Contracts, Rights and Units

Through this prospectus, we may periodically offer:

(1)our common shares,

(2)our preferred shares,

(3)our debt securities, which may be guaranteed by one or more of our subsidiaries,

(4)our warrants,

(5)our purchase contracts,

(6)our rights, and

(7)our units.

In addition, the selling shareholders named herein, or their donees, pledgees, transferees or other successors in interest
may sell in one or more offerings pursuant to this registration statement up to an aggregate of 35,294,779 of our
common shares. The selling shareholders may sell shares in regular brokerage transactions, in transactions directly
with market makers or investors, in privately negotiated transactions or through agents or underwriters they may select
from time to time. The prices and terms of the securities that we or any selling shareholders or their donees, pledgees,
transferees or other successors in interest will offer will be determined at the time of their offering and will be
described in a supplement to this prospectus, if required. We will not receive any of the proceeds from the sale of
securities by any selling shareholders or their donees, pledgees, transferees or other successors in interest.

Our common shares are currently listed on the NASDAQ Global Select Market under the symbol "ORIG." The last
reported sale price of our common shares was $25.00 on March 16, 2018.

The securities issued under this prospectus may be offered directly or through underwriters, agents or dealers. The
names of any underwriters, agents or dealers will be included in a supplement to this prospectus.

An investment in these securities involves a high degree of risk. See the section entitled "Risk Factors" beginning on
page 8 of this prospectus, and other risk factors contained in the applicable prospectus supplement and in the
documents incorporated by reference herein and therein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of

these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is March 19, 2018.
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Unless otherwise indicated, all references to "dollars" and "$" in this prospectus are to U.S. Dollars, and the financial
statements incorporated by reference herein are presented in U.S. dollars and have been prepared in accordance with
generally accepted accounting principles in the United States, or U.S. GAAP. We have a fiscal year end of December
31. As used throughout this prospectus, the term "selling shareholder" refers to any selling shareholders who

are named in a prospectus supplement and their donees, pledgees, transferees and other successors in interest.

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or
the Commission, using a shelf registration process. Under the shelf registration process, we and the selling
shareholders named in this prospectus may, from time to time, sell our common shares, preferred shares, debt
securities (and related guarantees), warrants, purchase contracts rights and units may sell our common shares that are
described in this prospectus in one or more offerings. This prospectus only provides you with a general description of
the securities we or any selling shareholder may offer. Each time we or a selling shareholder offer securities, we will
provide you with a prospectus supplement that will describe the specific amounts, prices and terms of the offered
securities. We may file a prospectus supplement in the future that may also add, 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 prospectus supplement. Before purchasing any securities, you should
read carefully both this prospectus and any prospectus supplement, together with the additional information described
below.
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This prospectus and any prospectus supplement are part of a registration statement we filed with the Commission and
do not contain all the information in the registration statement. Forms of the indentures and other documents
establishing the terms of the offered securities are filed as exhibits to the registration statement. Statements in this
prospectus or any prospectus supplement about these documents are summaries and each statement is qualified in all
respects by reference to the document to which it refers. You should refer to the actual documents for a more
complete description of the relevant matters. For further information about us or the securities offered hereby, you
should refer to the registration statement, which you can obtain from the Commission as described below under the
section entitled "Where You Can Find Additional Information."

You should rely only on the information contained or incorporated by reference in this prospectus and in any
prospectus supplement. We, any selling shareholder, and any underwriters have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. You should assume that the information appearing in this prospectus and the applicable supplement to
this prospectus is accurate as of the date on its respective cover, and that any information incorporated by reference is
accurate only as of the date of the document incorporated by reference, unless we indicate otherwise. Our business,
financial condition, results of operations and prospects may have changed since those dates.

Other than in the United States, no action has been taken by us or any underwriters that would permit a public offering
of the securities offered by this prospectus in any jurisdiction where action for that purpose is required. The securities
offered by this prospectus may not be offered or sold, directly or indirectly, nor may this prospectus or any other
offering material or advertisements in connection with the offer and sale of any such securities be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with the applicable rules and
regulations of that jurisdiction. Persons into whose possession this prospectus comes are advised to inform themselves
about and to observe any restrictions relating to the offering and the distribution of this prospectus. This prospectus
does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this prospectus in any
jurisdiction in which such an offer or a solicitation is unlawful.
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PROSPECTUS SUMMARY

This summary provides an overview of our company and our business. This summary is not complete and does not
contain all of the information you should consider before purchasing our securities. On September 22, 2017, we
completed a financial restructuring of our company, pursuant to which, among other things, our aggregate outstanding
indebtedness owed to third parties has been reduced from approximately $3.7 billion of principal (plus accrued
interest) to $450 million. We refer to this as the "Restructuring", which is described more fully in our Annual Report
on Form 20-F for the year ended December 31, 2017 which was filed with the Commission on March 15, 2018 and is
incorporated by reference herein. You should carefully read this entire prospectus and our Annual Report on Form
20-F and the other documents to which this prospectus refers to fully understand the effects of the Restructuring (as
defined herein). In particular, you should read the form of Second Amended and Restated Memorandum and Articles
of Association of the Company incorporated by reference herein because these documents govern your rights as a
shareholder of the Company following the Restructuring. You should carefully read all of the information contained
or incorporated by reference in this prospectus and any accompanying prospectus supplement, including the sections
titled "Risk Factors" and our financial statements and related notes contained herein and therein, before making an
investment decision. As used throughout this prospectus, the terms "Company," "Ocean Rig UDW," "we," "our" and
"us" refer to Ocean Rig UDW Inc. and its subsidiaries except where the context otherwise requires. Unless otherwise
indicated, all references to "dollars" and "$" in this prospectus are to U.S. Dollars and the financial statements
incorporated by reference herein are presented in U.S. dollars and have been prepared in accordance with generally
accepted accounting principles in the United States, or U.S. GAAP. References to "real" or "R$" are to the official
currency of Brazil, the real.

Our Company

We are an international offshore drilling contractor providing oilfield services for offshore oil and gas exploration,
development and production drilling and specializing in the ultra-deepwater and harsh-environment segment of the
offshore drilling industry. We seek to utilize our high-specification drilling units to the maximum extent of their
technical capability and we believe that we have earned a reputation for operating performance excellence, customer
service and safety.

We, through our wholly-owned subsidiaries, currently own two modern, fifth generation harsh weather
ultra-deepwater semisubmersible offshore drilling units, the Leiv Eiriksson and the Eirik Raude, five sixth generation
advanced capability ultra-deepwater drilling units, the Ocean Rig Corcovado, the Ocean Rig Olympia, the Ocean Rig
Poseidon and the Ocean Rig Mykonos, delivered in January 2011, March 2011, July 2011 and September 2011,
respectively and the Ocean Rig Paros, acquired on April 28, 2016 through an auction, and four seventh generation
drilling units, the Ocean Rig Mylos, the Ocean Rig Skyros, the Ocean Rig Athena and the Ocean Rig Apollo,
delivered in August 2013, December 2013, March 2014 and March 2015, respectively. The Ocean Rig Corcovado, the
Ocean Rig Olympia, the Ocean Rig Poseidon the Ocean Rig Mykonos and the Ocean Rig Paros are "sister-ships"
constructed to the same high-quality vessel design and specifications and are capable of drilling in water depths of
10,000 feet. The design of our seventh generation drilling units reflects additional enhancements that will enable the
drilling units to drill in water depths of 12,000 feet. The Ocean Rig Mylos, the Ocean Rig Skyros, the Ocean Rig
Athena and the Ocean Rig Apollo, are "sister ships" constructed to the same high — quality drilling unit design and
specifications. We believe that owning and operating "sister-ships" helps us maintain our cost efficient operations on a
global basis through the shared inventory and use of spare parts and the ability of our offshore maritime crews to work
seamlessly across all of our drilling units.

In addition, we have contracts to construct two seventh generation drilling units at a major shipyard in Korea, the
Ocean Rig Santorini, and the Ocean Rig Crete. These newbuildings were previously scheduled for delivery in 2017
and 2018, respectively. As part of renegotiations, the delivery of the Ocean Rig Santorini and the Ocean Rig Crete -are
currently scheduled in June 2018 and January 2019, respectively, certain installments were rescheduled and the total
construction costs were increased to $694.8 million and $709.6 million, respectively. If we decide to go ahead with
the construction of the two drilling unit newbuildings, the estimated remaining total construction payments, excluding
financing costs, will amount to approximately $0.9 billion in aggregate. With respect to the Ocean Rig Santorini, our
subsidiary that holds the shipbuilding contract for the Ocean Rig Santorini has received a notice of default in February
2018 for failure to pay an interim installment that was due on February 5, 2018, and is currently in commercial
discussions with the shipyard to further postpone the delivery of the drilling unit and amend other terms of the
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shipbuilding contract. To date, our subsidiary has paid $309.4 million in installment payments under the shipbuilding
contract. Under the contract, our subsidiary must pay the amount of installments in default plus accrued interest
thereon at a rate of 6% per annum. Should our subsidiary that holds the shipbuilding contract and the shipyard fail to
renegotiate terms while in default, the contract could be rescinded by the shipyard and all installment payments paid
by us in the amount of $309.4 million to date could be forfeited.

1
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We employ our drilling units primarily on a dayrate basis for periods of between one month and six years to drill wells
for our customers, typically major oil companies, integrated oil and gas companies, state-owned national oil
companies and independent oil and gas companies.
We believe that our drilling units, the Ocean Rig Corcovado, the Ocean Rig Olympia, the Ocean Rig Poseidon, the
Ocean Rig Mykonos, the Ocean Rig Mylos, the Ocean Rig Skyros, the Ocean Rig Athena, the Ocean Rig Apollo and
the Ocean Rig Paros, as well as our two seventh generation drilling units under construction, are among the most
technologically advanced drilling units in the world. The ST0000E design, used for our operating drilling units, was
originally introduced in 1998 and has been widely accepted by customers. Among other technological enhancements,
our drilling units are equipped with dual activity drilling technology, which involves two drilling systems using a
single derrick that permits two drilling-related operations to take place simultaneously. We estimate this technology
saves between 15% and 40% in drilling time, depending on the well parameters. Each of our sixth generation
operating drilling units is capable of drilling 40,000 feet at water depths of 10,000 feet and our seventh generation
drilling units have the capacity to drill 40,000 feet at water depths of 12,000 feet, while our fifth generation drilling
units are capable of drilling 30,000 feet at water depths of 10,000 feet.
Our Fleet
Set forth below is summary information concerning our offshore drilling units as of March 12, 2018.
Year Built Water Drilling
or Depthto  Depth to

Drilling Unit Scheduled the the Customer Ezp f:;ggr%))n tract Dayrate (4) E:cli:trilfn
Delivery/  Wellhead Oil Field p y
Generation (ft) (ft)
Operating Drilling
Units
Leiv Eiriksson ~ 2001/5th 10,000 30,000 IA‘;“dm Norway 35018 $149,525  Norway
Ocean Rig Petroleo .
Corcovado 2011/6th 10,000 40,000 Brasileiro S.A. Q22018 $495,000 (3) Brazil
Ocean Rig Petroleo .
Mykonos(s) 2011/6th 10,000 40,000 Brasileiro S.A. Q12018 $495,000 (3) Brazil
Ocean Rig Skyros 2013/7th 12,000 40,000 z?lt;l)i&l) Q32021 $580,755  Angola
Ocean Rig Tullow o
Poseidon (6) 2011/6th 10,000 40,000 Namibia Ld. Q3/Q4 2018 $138,889 Namibia
Available for
employment
%Gan RigMylos 01370 12,000 40,000

Eirik Raude (2)  2002/5th 10,000 30,000
%Gan Rig Paros 561 1/6th 10,000 40,000
Ocean Rig
Olympia (2)
Ocean Rig Apollo
()

Ocean Rig Athena
()

2011/6th 10,000 40,000
2015/7th 12,000 40,000

2014/7th 12,000 40,000
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(I)Not including the exercise of any applicable options to extend the term of the contract and any notification received
for the termination of contracts.
(2) These drilling units are cold stacked in Greece and are available for charter.
Approximately 20% of the dayrates are service fees paid to us in Brazilian Real (R$). The day rate disclosed in this
table is based on the March 12, 2018 exchange rate of R$3.25:$1.00. During the first and second quarter of 2015,
the Ocean Rig Mykonos and the Ocean Rig Corcovado, respectively, commenced drilling operations under the new
awarded contracts, which are extensions of the previous contracts from Petrobras, for drilling offshore Brazil. The
term of each extension was for 1,095 excluding reimbursement by Petrobras for contract related equipment
upgrades.
These rates represent the current operating rates applicable under each contract. Depending on the contract, these
rates may be escalated.
The Ocean Rig Mykonos contract with Petrobras expires in March 2018 and is planned to transit to Las Palmas
where it will remain in "ready-to-drill" state.
On February 23, 2018, the Company signed a new drilling contract with Tullow Namibia Ltd., for a
(6)  one-well drilling program plus options for drilling offshore Namibia. The contract is expected to
commence in the third quarter of 2018 and to be performed by the Ocean Rig Poseidon.

3)

“)
)
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Newbuilding Drilling Units

We have entered into contracts with a major shipyard in Korea for the construction of three seventh generation drilling
units, which were previously scheduled for delivery in 2017, 2018 and 2019, respectively. As part of renegotiations,
the Ocean Rig Santorini and the Ocean Rig Crete are currently scheduled for delivery in June 2018 and January 2019,
respectively, and certain installments were rescheduled and the total construction costs were increased to $694,790
and $709,565, respectively. With respect to the Ocean Rig Amorgos, we had previously agreed to suspend its
construction with an option, subject to our option, to bring it back into force within a period of 18 months after the
date of the addendum, which option expired in February 2018. With respect to the Ocean Rig Santorini, our subsidiary
that holds the shipbuilding contract for the Ocean Rig Santorini has received a notice of default in February 2018 for
failure to pay an interim installment that was due on February 5, 2018, and is currently in commercial discussions with
the shipyard to further postpone the delivery of the drilling unit and amend other terms of the shipbuilding contract.
Should our subsidiary that holds the shipbuilding contract and the shipyard fail to renegotiate terms while in default,
the contract could be rescinded by the shipyard and all installment payments paid by us in the amount of $309.4
million to date could be forfeited. In addition, if we are unable to fund the amounts due in connection with the
delivery of the Ocean Rig Crete, the yard may rescind the shipyard contract and we would forfeit all amounts we have
already paid to the yard in the amount of $156.9 million. As of December 31, 2016, the Company impaired the total
advances and related costs provided to the yard for the Ocean Rig Amorgos. As of December 31, 2017, the Company
determined that the full amount of the carrying value of the two drilling units under construction Ocean Rig Crete and
Ocean Rig Santorini was not recoverable and, therefore, impaired their total advances and related costs provided to the
yard. In connection with the three newbuilding agreements, we had made total payments of $542.9 million as of
December 31, 2017. If we decide to go ahead with the construction of the two drilling unit newbuildings, the
estimated remaining total construction payments, excluding financing costs, will amount to approximately $0.9 billion
in aggregate.

Employment of Our Fleet

Employment of our Drilling Units

On January 12, 2018, Lundin Norway AS ("Lundin") declared their sixth option to extend the existing contract of the
Leiv Eiriksson, which is now expected to have firm employment secured until August 2018. Should Lundin exercise
its remaining six one-well options, the drilling unit could be employed until the second half of 2019. As of March 12,
2018, the dayrate is $149,525.

In May 2015, the Ocean Rig Corcovado commenced a three-year extension under the previous contract with
Petrobras. The contract includes reimbursement by Petrobras for contract related equipment upgrades. As of March
12, 2018, the dayrate is $495,000, (including service fees of $94,552 based on the contracted rate in Real and the
March 12, 2018 exchange rate of R$3:25:$1.00).

In March 2015, the Ocean Rig Mykonos commenced a three-year extension under the previous contract with
Petrobras. The contract includes reimbursement by Petrobras for contract related equipment upgrades. As of March
12, 2018, the dayrate is $495,000, (including service fees of $94,552 based on the contracted rate in Real and the
March 12, 2018 exchange rate of R$3:25:$1.00). The Ocean Rig Mykonos contract with Petrobras expires in March
2018 and is planned to transit to Las Palmas where it will remain in "ready-to-drill" state.

In October 2015, the Ocean Rig Skyros commenced its six year contract with Total E&P Angola for drilling
operations offshore Angola. As of March 12, 2018, the dayrate is $580,755.

On February 23, 2018, the Ocean Rig Poseidon has signed a new drilling contract with Tullow Namibia Ltd., for a
one-well drilling program plus options for drilling offshore West Africa. The contract is expected to commence in the
third quarter of 2018.

The total contracted backlog under our drilling contracts for our drilling units, as of March 12, 2018, was $847.5
million. We calculate our contract backlog by multiplying the contractual dayrate under all of our employment
contracts for which we have firm commitments, by the minimum expected number of days committed under such
contracts (excluding any options to extend), assuming full earnings efficiency. There can be no assurance that the
counterparties to such contracts will fulfill their obligations under the contracts. See the section of our annual report
for the fiscal year ended December 31, 2017 entitled " Risk Factors—Risks Relating to Our Company—Our future
contracted revenue for our fleet of drilling units may not be ultimately realized."
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Unless otherwise stated, all references to dayrates included in this prospectus are exclusive of any applicable annual
contract revenue adjustments, which generally result in the escalation of the dayrates payable under the drilling
contracts.

3
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Management of Our Drilling Units

Ocean Rig Management Inc., our wholly owned subsidiary, provides supervisory management services including
onshore management to our operating drilling units and drilling units under construction, pursuant to separate
management agreements entered/to be entered with each of the drilling unit — owning subsidiaries. Under the terms of
these management agreements, Ocean Rig Management Inc., through its affiliates is responsible for, among other
things, (i) assisting in construction contract technical negotiations and (ii) providing technical and operational
management for the drilling units.

In addition, up to March 31, 2016 we had engaged Cardiff Drilling Inc, a company that may be deemed to be
beneficially owned by our Chairman, Mr. George Economou, to provide us with consulting and other services with
respect to the arrangement of employment for, and relating to the purchase and sale of, our drilling units. On March
31, 2016, we entered into a Management services agreement with TMS Offshore Services Ltd., a Company that may
be deemed to be beneficially owned by Mr. Economou to provide certain management services related to our drilling
units including but not limited to commercial, financing, legal and insurance services. This agreement is effective
from January 1, 2016 and was amended effective January 1, 2017. On September 22, 2017, the Restructuring
Effective Date, as part of the Restructuring, we and each of our drilling-unit-owning subsidiaries terminated the
previous agreement with TMS Offshore and entered into the Management Services Agreement with TMS to provide
certain management services related to our drilling units including but not limited to executive
managemenLOR:#999999" WIDTH="100%" ALIGN="CENTER">
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Debt Securities may be sold at a substantial discount below their principal amount. You should consult the applicable prospectus supplement or
free writing prospectus for a description of certain material federal income tax considerations that may apply to Debt Securities sold at an
original issue discount or denominated in a currency other than U.S. dollars.

Unless the applicable prospectus supplement or free writing prospectus states otherwise, the covenants contained in the applicable indenture will
not afford holders of Debt Securities protection in the event we have a change in control or are involved in a highly-leveraged transaction.

Subordination

The applicable prospectus supplement or free writing prospectus may provide that a series of Debt Securities will be Subordinated Debt
Securities, subordinate and junior in right of payment to all of our Senior Indebtedness, as defined below. If so, we will issue these securities
under a separate Debt Securities Indenture for Subordinated Debt Securities. For more information, see Article XV of the form of Debt
Securities Indenture.

Unless the applicable prospectus supplement or free writing prospectus states otherwise, in the event:

there occur certain acts of bankruptcy, insolvency, liquidation, dissolution or other winding up of our company;

any Senior Indebtedness is not paid when due;

any applicable grace period with respect to other defaults with respect to any Senior Indebtedness has ended, the default has not been
cured or waived and the maturity of such Senior Indebtedness has been accelerated because of the default; or

the maturity of the Subordinated Debt Securities of any series has been accelerated because of a default and Senior Indebtedness is
then outstanding;
then no payment of principal of, including redemption and sinking fund payments, or any premium or interest on, the Subordinated Debt
Securities may be made until all amounts due to holders of Senior Indebtedness have been paid in full.

Table of Contents 13
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Upon any distribution of our assets to creditors upon any dissolution, winding up, liquidation or reorganization, whether voluntary or involuntary
or in bankruptcy, insolvency, receivership or other proceedings, all principal of, and any premium and interest due or to become due on, all
outstanding Senior Indebtedness must be paid in full before the holders of the Subordinated Debt Securities are entitled to payment. For more
information, see Section 15.02 of the applicable Debt Securities Indenture. The rights of the holders of the Subordinated Debt Securities will be
subrogated to the rights of the holders of Senior Indebtedness to receive payments or distributions applicable to Senior Indebtedness until all
amounts owing on the Subordinated Debt Securities are paid in full. For more information, see Section 15.04 of the applicable Debt Securities
Indenture.

Unless the applicable prospectus supplement or free writing prospectus states otherwise, the term Senior Indebtedness means all:

obligations (other than non-recourse obligations and the indebtedness issued under the applicable Subordinated Debt Securities
Indenture) of, or guaranteed or assumed by, us:

for borrowed money (including both senior and subordinated indebtedness for borrowed money, but excluding the Subordinated
Debt Securities); or

for the payment of money relating to any lease that is capitalized on our consolidated balance sheet in accordance with generally
accepted accounting principles;

14
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indebtedness evidenced by bonds, debentures, notes or other similar instruments;

obligations with respect to letters of credit, bankers acceptances or similar facilities issued for our account;

obligations issued or assumed as the deferred purchase price of property or services (excluding trade accounts payable or accrued
liabilities arising in the ordinary course);

obligations for claims, as defined in section 101(5) of the United States Bankruptcy Code of 1978, as amended, in respect of
derivative products such as interest and foreign exchange rate contracts, commodity contracts and similar arrangements; and

obligations of another person for which we have guaranteed or assumed direct or indirect responsibility or liability.
In the case of any such indebtedness or obligations, Senior Indebtedness includes amendments, renewals, extensions, modifications and
refundings, whether existing as of the date of the Subordinated Debt Securities Indenture or subsequently incurred by us.

The Subordinated Debt Securities Indenture does not limit the aggregate amount of Senior Indebtedness we may issue.
Form, Exchange and Transfer

Unless the applicable prospectus supplement or free writing prospectus states otherwise, we will issue Debt Securities only in fully registered
form without coupons and in denominations of $1,000 and integral multiples of that amount. For more information, see Sections 2.01 and 3.02
of the applicable Debt Securities Indenture.

Holders may present Debt Securities for exchange or for registration of transfer, duly endorsed or accompanied by a duly executed instrument of
transfer, at the office of the security registrar or at the office of any transfer agent we may designate. Exchanges and transfers are subject to the
terms of the applicable indenture and applicable limitations for global securities. We may designate ourselves the security registrar.

No charge will be made for any registration of transfer or exchange of Debt Securities, but we may require payment of a sum sufficient to cover
any tax or other governmental charge that the holder must pay in connection with the transaction. Any transfer or exchange will become
effective upon the security registrar or transfer agent, as the case may be, being satisfied with the documents of title and identity of the person
making the request. For more information, see Section 3.05 of the applicable Debt Securities Indenture.

The applicable prospectus supplement or free writing prospectus will state the name of any transfer agent, in addition to the security registrar
initially designated by us, for any Debt Securities. We may at any time designate additional transfer agents or withdraw the designation of any
transfer agent or make a change in the office through which any transfer agent acts. We must, however, maintain a transfer agent in each place of
payment for the Debt Securities of each series. For more information, see Section 6.02 of the applicable Debt Securities Indenture.

We will not be required to issue, register the transfer of, or exchange any:

Debt Securities or any tranche of any Debt Securities during a period beginning at the opening of business 15 days before the day of
mailing of a notice of redemption of any Debt Securities called for redemption and ending at the close of business on the day of
mailing; or

Debt Securities selected for redemption except the unredeemed portion of any Debt Securities being partially redeemed.
For more information, see Section 3.05 of the applicable Debt Securities Indenture.
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Payment and Paying Agents

Unless the applicable prospectus supplement or free writing prospectus states otherwise, we will pay interest on a Debt Security on any interest
payment date to the person in whose name the Debt Security is registered at the close of business on the regular record date for the interest
payment. For more information, see Section 3.07 of the applicable Debt Securities Indenture.

Unless the applicable prospectus supplement or free writing prospectus provides otherwise, we will pay principal and any premium and interest
on Debt Securities at the office of the paying agent whom we will designate for this purpose. Unless the applicable prospectus supplement or
free writing prospectus states otherwise, the corporate trust office of the Debt Securities Trustee in New York City will be designated as our sole
paying agent for payments with respect to Debt Securities of each series. Any other paying agents initially designated by us for the Debt
Securities of a particular series will be named in the applicable prospectus supplement or free writing prospectus. We may at any time add or
delete paying agents or change the office through which any paying agent acts. We must, however, maintain a paying agent in each place of
payment for the Debt Securities of a particular series. For more information, see Section 6.02 of the applicable Debt Securities Indenture.

All money we pay to a paying agent for the payment of the principal and any premium or interest on any Debt Security that remains unclaimed
at the end of two years after payment is due will be repaid to us. After that date, the holder of that Debt Security shall be deemed an unsecured
general creditor and may look only to us for these payments. For more information, see Section 6.03 of the applicable Debt Securities Indenture.

Redemption

You should consult the applicable prospectus supplement or free writing prospectus for any terms regarding optional or mandatory redemption
of Debt Securities. Except for any provisions in the applicable prospectus supplement or free writing prospectus regarding Debt Securities
redeemable at the holder s option, Debt Securities may be redeemed only upon notice by mail not less than 30 nor more than 60 days prior to the
redemption date. Further, if less than all of the Debt Securities of a series, or any tranche of a series, are to be redeemed, the Debt Securities to

be redeemed will be selected by the Debt Securities Trustee by the method provided for the particular series. In the absence of a selection
provision, the Debt Securities Trustee will select a fair and appropriate method of selection. For more information, see Sections 4.02, 4.03 and
4.04 of the applicable Debt Securities Indenture.

A notice of redemption we provide may state:

that redemption is conditioned upon receipt by the paying agent on or before the redemption date of money sufficient to pay the
principal of and any premium and interest on the Debt Securities; and

that if the money has not been received, the notice will be ineffective and we will not be required to redeem the Debt Securities.
For more information, see Section 4.04 of the applicable Debt Securities Indenture.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge into any other corporation, nor may we transfer or lease substantially all of our assets and property to any
other person, unless:

the corporation formed by the consolidation or into which we are merged, or the person that acquires by conveyance or transfer, or
that leases, substantially all of our property and assets:

is organized and validly existing under the laws of any domestic jurisdiction; and

16
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expressly assumes by supplemental indenture our obligations on the Debt Securities and under the applicable indentures;

immediately after giving effect to the transaction, no event of default, and no event that (after notice or lapse of time or both) would
become an event of default, has occurred and is continuing; and

we have delivered to the Debt Securities Trustee an officer s certificate and opinion of counsel as provided in the applicable
indentures.
For more information, see Section 11.01 of the applicable Debt Securities Indenture.

Events of Default

Unless the applicable prospectus supplement or free writing prospectus states otherwise, event of default under the applicable indenture with
respect to Debt Securities of any series means any of the following:

failure to pay any interest due on any Debt Security of that series within 30 days after it becomes due;

failure to pay principal or premium, if any, when due on any Debt Security of that series;

failure to make any required sinking fund payment when due on any Debt Securities of that series;

breach of or failure to perform any other covenant or warranty in the applicable indenture with respect to Debt Securities of that
series for 60 days (subject to extension under certain circumstances for another 120 days) after we receive notice from the Debt
Securities Trustee, or we and the Debt Securities Trustee receive notice from the holders of at least 33% in principal amount of the
Debt Securities of that series outstanding under the applicable indenture according to the provisions of the applicable indenture;

certain events of bankruptcy, insolvency or reorganization; and

any other event of default set forth in the applicable prospectus supplement or free writing prospectus.
For more information, see Section 8.01 of the applicable Debt Securities Indenture.

An event of default with respect to a particular series of Debt Securities does not necessarily constitute an event of default with respect to the
Debt Securities of any other series issued under the applicable indenture.

If an event of default with respect to a particular series of Debt Securities occurs and is continuing, either the Debt Securities Trustee or the
holders of at least 33% in principal amount of the outstanding Debt Securities of that series may declare the principal amount of all of the Debt
Securities of that series to be due and payable immediately. If the Debt Securities of that series are discount Debt Securities or similar Debt
Securities, only the portion of the principal amount as specified in the applicable prospectus supplement or free writing prospectus may be
immediately due and payable. If an event of default occurs and is continuing with respect to all series of Debt Securities issued under a Debt
Securities Indenture, including all events of default relating to bankruptcy, insolvency or reorganization, the Debt Securities Trustee or the
holders of at least 33% in principal amount of the outstanding Debt Securities of all series issued under that Debt Securities Indenture,
considered together, may declare an acceleration of the principal amount of all series of Debt Securities issued under that Debt Securities
Indenture. There is no automatic acceleration, even in the event of our bankruptcy or insolvency.
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The applicable prospectus supplement or free writing prospectus may provide, with respect to a series of Debt Securities to which a credit
enhancement is applicable, that the provider of the credit enhancement may, if a default has occurred and is continuing with respect to the series,
have all or any part of the rights with respect to remedies that would otherwise have been exercisable by the holder of that series.

At any time after a declaration of acceleration with respect to the Debt Securities of a particular series, and before a judgment or decree for
payment of the money due has been obtained, the event of default giving rise to the declaration of acceleration will, without further action, be
deemed to have been waived, and the declaration and its consequences will be deemed to have been rescinded and annulled, if:

we have paid or deposited with the Debt Securities Trustee a sum sufficient to pay:

all overdue interest on all Debt Securities of the particular series;

the principal of and any premium on any Debt Securities of that series that have become due otherwise than by the declaration of
acceleration and any interest at the rate prescribed in the Debt Securities;

interest upon overdue interest at the rate prescribed in the Debt Securities, to the extent payment is lawful; and

all amounts due to the Debt Securities Trustee under the applicable indenture; and

any other event of default with respect to the Debt Securities of the particular series, other than the failure to pay the principal of the
Debt Securities of that series that has become due solely by the declaration of acceleration, has been cured or waived as provided in
the applicable indenture.

For more information, see Section 8.02 of the applicable Debt Securities Indenture.

The applicable Debt Securities Indenture includes provisions as to the duties of the Debt Securities Trustee in case an event of default occurs and
is continuing. Consistent with these provisions, the Debt Securities Trustee will be under no obligation to exercise any of its rights or powers at
the request or direction of any of the holders unless those holders have offered to the Debt Securities Trustee reasonable security or indemnity
against the costs, expenses and liabilities that may be incurred by it in compliance with such request or direction. For more information, see
Section 9.03 of the applicable Debt Securities Indenture. Subject to these provisions for indemnification, the holders of a majority in principal
amount of the outstanding Debt Securities of any series may direct the time, method and place of conducting any proceeding for any remedy
available to the Debt Securities Trustee, or exercising any trust or power conferred on the Debt Securities Trustee, with respect to the Debt
Securities of that series. For more information, see Section 8.12 of the applicable Debt Securities Indenture.

No holder of Debt Securities may institute any proceeding regarding the applicable indenture, or for the appointment of a receiver or a trustee, or
for any other remedy under the applicable indenture unless:

the holder has previously given to the Debt Securities Trustee written notice of a continuing event of default of that particular series;

the holders of at least a majority in principal amount of the outstanding Debt Securities of all series with respect to which an event of
default has occurred and is continuing have made a written request to the Debt Securities Trustee, and have offered reasonable
indemnity to the Debt Securities Trustee, to institute the proceeding as trustee; and

Table of Contents 20



Edgar Filing: Ocean Rig UDW Inc. - Form F-3ASR

the Debt Securities Trustee has failed to institute the proceeding, and has not received from the holders of a majority in principal
amount of the outstanding Debt Securities of that series a direction inconsistent with the request, within 60 days after notice, request
and offer of reasonable indemnity.

For more information, see Section 8.07 of the applicable Debt Securities Indenture.
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The preceding limitations do not apply, however, to a suit instituted by a holder of a Debt Security for the enforcement of payment of the
principal of or any premium or interest on the Debt Securities on or after the applicable due date stated in the Debt Securities. For more
information, see Section 8.08 of the applicable Debt Securities Indenture.

We must furnish annually to the Debt Securities Trustee a statement by an appropriate officer as to that officer s knowledge of our compliance
with all conditions and covenants under each of the indentures for Debt Securities. Our compliance is to be determined without regard to any
grace period or notice requirement under the respective indenture. For more information, see Sections 6.05 and 6.06 of the applicable Debt
Securities Indenture.

Modification and Waiver

We and the Debt Securities Trustee, without the consent of the holders of the Debt Securities, may enter into one or more supplemental
indentures for any of the following purposes:

to evidence the assumption by any permitted successor of our covenants in the applicable indenture and the Debt Securities;

to add one or more covenants or other provisions for the benefit of the holders of outstanding Debt Securities or to surrender any
right or power conferred upon us by the applicable indenture;

to add any additional events of default;

to change or eliminate any provision of the applicable indenture or add any new provision to it, but if this action would adversely
affect the interests of the holders of any particular series of Debt Securities in any material respect, the action will not become
effective with respect to that series while any Debt Securities of that series remain outstanding under the applicable indenture;

to provide collateral security for the Debt Securities;

to establish the form or terms of Debt Securities according to the provisions of the applicable indenture;

to provide for the authentication and delivery of bearer securities (and coupons representing any interest thereon) and for
procedures for the registration, exchange and replacement of such bearer securities and for the giving of notice to, and the
solicitation of the vote or consent of, the holders of such bearer securities, and for all related incidental matters;

to evidence the acceptance of appointment of a successor Debt Securities Trustee under the applicable indenture with respect to one
or more series of the Debt Securities and to add to or change any of the provisions of the applicable indenture as necessary to provide
for trust administration under the applicable indenture by more than one trustee;

to provide for the procedures required to permit the use of a non-certificated system of registration for any series of Debt Securities;

to change any place where:
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any Debt Securities may be surrendered for registration of transfer or exchange; or

notices and demands to or upon us regarding Debt Securities and the applicable indentures may be served; or
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to cure any ambiguity or inconsistency, but only by means of changes or additions that will not adversely affect the interests of the
holders of Debt Securities of any series in any material respect.
For more information, see Section 12.01 of the applicable Debt Securities Indenture.

The holders of at least a majority in aggregate principal amount of the outstanding Debt Securities of any series may waive:

compliance by us with certain provisions of the applicable indenture (see Section 6.06 of the applicable Debt Securities
Indenture); and

any past default under the applicable indenture, except a default in the payment of principal, premium or interest and certain
covenants and provisions of the applicable indenture that cannot be modified or amended without consent of the holder of each
outstanding Debt Security of the series affected (see Section 8.13 of the applicable Debt Securities Indenture).
The Trust Indenture Act of 1939 may be amended after the date of the applicable indenture to require changes to the indenture. In this event, the
indenture will be deemed to have been amended so as to effect the changes, and we and the Debt Securities Trustee may, without the consent of
any holders, enter into one or more supplemental indentures to evidence or effect the amendment. For more information, see Section 12.01 of the
applicable Debt Securities Indenture.

Except as provided in this section, the consent of the holders of a majority in aggregate principal amount of the outstanding Debt Securities of all
series issued pursuant to a Debt Securities Indenture, considered as one class, is required to change in any manner the applicable indenture
pursuant to one or more supplemental indentures. If there are Debt Securities of more than one series outstanding under a Debt Securities
Indenture and less than all of such series are directly affected by a proposed supplemental indenture, however, only the consent of the holders of
a majority in aggregate principal amount of the outstanding Debt Securities of all series directly affected, considered as one class, will be
required. Furthermore, if the Debt Securities of any series have been issued in more than one tranche and if the proposed supplemental indenture
directly affects the rights of the holders of one or more, but not all, tranches, only the consent of the holders of a majority in aggregate principal
amount of the outstanding Debt Securities of all tranches directly affected, considered as one class, will be required. In addition, an amendment
or modification:

may not, without the consent of the holder of each outstanding Debt Security affected:

change the maturity of the principal of, or any installment of principal of or interest on, any Debt Securities;

reduce the principal amount or the rate of interest, or the amount of any installment of interest, or change the method of calculating
the rate of interest;

reduce any premium payable upon the redemption of the Debt Securities;

reduce the amount of the principal of any Debt Security originally issued at a discount from the stated principal amount that would
be due and payable upon a declaration of acceleration of maturity;

change the currency or other property in which a Debt Security or premium or interest on a Debt Security is payable; or
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may not reduce the percentage of principal amount requirement for consent of the holders for any supplemental indenture, or for any
waiver of compliance with any provision of or any default under the applicable indenture, or reduce the requirements for quorum or
voting, without the consent of the holder of each outstanding Debt Security of each series or tranche affected; and

may not modify provisions of the applicable indenture relating to supplemental indentures, waivers of certain covenants and waivers
of past defaults with respect to the Debt Securities of any series, or any tranche of a series, without the consent of the holder of each
outstanding Debt Security affected.
A supplemental indenture will be deemed not to affect the rights under the applicable indenture of the holders of any series or tranche of the
Debt Securities if the supplemental indenture:

changes or eliminates any covenant or other provision of the applicable indenture expressly included solely for the benefit of one or
more other particular series of Debt Securities or tranches thereof; or

modifies the rights of the holders of Debt Securities of any other series or tranches with respect to any covenant or other provision.
For more information, see Section 12.02 of the applicable Debt Securities Indenture.

If we solicit from holders of the Debt Securities any type of action, we may at our option by board resolution fix in advance a record date for the
determination of the holders entitled to vote on the action. We shall have no obligation, however, to do so. If we fix a record date, the action may
be taken before or after the record date, but only the holders of record at the close of business on the record date shall be deemed to be holders
for the purposes of determining whether holders of the requisite proportion of the outstanding Debt Securities have authorized the action. For
that purpose, the outstanding Debt Securities shall be computed as of the record date. Any holder action shall bind every future holder of the
same security and the holder of every security issued upon the registration of transfer of or in exchange for or in lieu of the security in respect of
anything done or permitted by the Debt Securities Trustee or us in reliance on that action, whether or not notation of the action is made upon the
security. For more information, see Section 1.04 of the applicable Debt Securities Indenture.

Defeasance

Unless the applicable prospectus supplement or free writing prospectus provides otherwise, any Debt Security, or portion of the principal
amount of a Debt Security, will be deemed to have been paid for purposes of the applicable indenture, and, at our election, our entire
indebtedness in respect of the Debt Security, or portion thereof, will be deemed to have been satisfied and discharged, if we have irrevocably
deposited with the Debt Securities Trustee or any paying agent other than us, in trust money, certain eligible obligations, as defined in the
applicable indenture, or a combination of the two, sufficient to pay principal of and any premium and interest due and to become due on the
Debt Security or portion thereof, and other required documentation. Included among the documentation we are required to deliver to be deemed
to have our indebtedness deemed satisfied and discharged with respect to a Debt Security pursuant to the preceding sentence is an opinion of
counsel to the effect that, as a result of a change in law occurring after the date of the applicable Debt Security Indenture, the holders of such
Debt Security, or portions thereof, will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the satisfaction and
discharge of our indebtedness in respect thereof and will be subject to U.S. federal income tax on the same amounts, at the same times and in the
same manner as if such satisfaction and discharge had not been effected. For more information, see Section 7.01 of the applicable Debt
Securities Indenture. For this purpose, unless the applicable prospectus supplement or free writing prospectus provides otherwise, eligible
obligations include direct obligations of, or obligations unconditionally guaranteed by, the United States, entitled to the benefit of full faith and
credit of the United States, and certificates, depositary receipts or other instruments that evidence a direct ownership interest in those obligations
or in any specific interest or principal payments due in respect of those obligations.
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Resignation, Removal of Debt Securities Trustee; Appointment of Successor

The Debt Securities Trustee may resign at any time by giving written notice to us or may be removed at any time by an action of the holders of a
majority in principal amount of outstanding Debt Securities delivered to the Debt Securities Trustee and us. No resignation or removal of the
Debt Securities Trustee and no appointment of a successor trustee will become effective until a successor trustee accepts appointment in
accordance with the requirements of the applicable indenture. So long as no event of default or event that would become an event of default
(after notice or lapse of time or both) has occurred and is continuing, and except with respect to a Debt Securities Trustee appointed by an action
of the holders, if we have delivered to the Debt Securities Trustee a resolution of our board of directors appointing a successor trustee and the
successor trustee has accepted the appointment in accordance with the terms of the applicable indenture, the Debt Securities Trustee will be
deemed to have resigned and the successor trustee will be deemed to have been appointed as trustee in accordance with the applicable indenture.
For more information, see Section 9.10 of the applicable Debt Securities Indenture.

Notices

We will give notices to holders of Debt Securities by mail to their addresses as they appear in the Debt Security Register. For more information,
see Section 1.06 of the applicable Debt Securities Indenture.

Title

The Debt Securities Trustee and its agents, and we and our agents, may treat the person in whose name a Debt Security is registered as the
absolute owner of that Debt Security, whether or not that Debt Security may be overdue, for the purpose of making payment and for all other
purposes. For more information, see Section 3.08 of the applicable Debt Securities Indenture.

Governing Law

The Debt Securities Indentures and the Debt Securities, including any Subordinated Debt Securities Indentures and Subordinated Debt
Securities, will be governed by, and construed in accordance with, the law of the State of New York. For more information, see Section 1.12 of
the applicable Debt Securities Indenture.

22

Table of Contents 27



Edgar Filing: Ocean Rig UDW Inc. - Form F-3ASR

Table of Conten
GLOBAL SECURITIES

We may issue some or all of our securities of any series as global securities. We will register each global security in the name of a depositary
identified in the applicable prospectus supplement. The global securities will be deposited with a depositary or nominee or custodian for the
depositary and will bear a legend regarding restrictions on exchanges and registration of transfer as discussed below and any other matters to be
provided pursuant to the indenture.

As long as the depositary or its nominee is the registered holder of a global security, that person will be considered the sole owner and holder of
the global security and the securities represented by it for all purposes under the securities and the indenture. Except in limited circumstances,
owners of a beneficial interest in a global security:

will not be entitled to have the global security or any securities represented by it registered in their names;

will not receive or be entitled to receive physical delivery of certificated securities in exchange for the global security; and

will not be considered to be the owners or holders of the global security or any securities represented by it for any purposes under the
securities or the indenture.
We will make all payments of principal and any premium and interest on a global security to the depositary or its nominee as the holder of the
global security. The laws of some jurisdictions require that certain purchasers of securities take physical delivery of securities in definitive form.
These laws may impair the ability to transfer beneficial interests in a global security.

Ownership of beneficial interests in a global security will be limited to institutions having accounts with the depositary or its nominee, called

participants for purposes of this discussion, and to persons that hold beneficial interests through participants. When a global security is issued,
the depositary will credit on its book-entry, registration and transfer system the principal amounts of securities represented by the global security
to the accounts of its participants. Ownership of beneficial interests in a global security will be shown only on, and the transfer of those
ownership interests will be effected only through, records maintained by:

the depositary, with respect to participants interests; or

any participant, with respect to interests of persons held by the participants on their behalf.
Payments by participants to owners of beneficial interests held through the participants will be the responsibility of the participants. The
depositary may from time to time adopt various policies and procedures governing payments, transfers, exchanges and other matters relating to
beneficial interests in a global security. None of the following will have any responsibility or liability for any aspect of the depositary s or any
participant s records relating to, or for payments made on account of, beneficial interests in a global security, or for maintaining, supervising or
reviewing any records relating to those beneficial interests:

us or our affiliates;

the trustee under any indenture; or

any agent of any of the above.
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CERTAIN PROVISIONS OF MARYLAND LAW
AND OUR CHARTER AND BYLAWS

The following description of certain provisions of Maryland law and of our charter and bylaws is only a summary. For a complete description,
we refer you to the applicable Maryland law, our charter and our bylaws. Our charter and bylaws are filed as exhibits to this registration
statement. See  Where You Can Find More Information.

Number of Directors; Vacancies

Our charter and bylaws provide that the number of our directors may only be increased or decreased by a vote of a majority of the members of
our board of directors. Our board of directors is currently comprised of five directors. Our charter provides that any vacancy, including a
vacancy created by an increase in the number of directors, may be filled only by a majority of the remaining directors, even if the remaining
directors do not constitute a quorum.

Removal of Directors

Subject to the rights of holders of our preferred stock to elect or remove directors, our charter provides that a director may be removed at any
time upon the affirmative vote of at least two-thirds of the votes entitled to be cast generally in the election of directors. Absent removal of all of
our directors, this provision, when coupled with the provision in our bylaws authorizing our board of directors to fill vacant directorships, may
preclude stockholders from removing incumbent directors and filling the vacancies created by such removal with their own nominees.

Amendment to the Charter

Generally, our charter may be amended only by the affirmative vote of the holders of not less than a majority of all of the votes entitled to be
cast on the matter. However, provisions in our charter related to (1) removal of directors, (2) the power of our board of directors to classify and
cause us to issue additional shares of common and preferred stock and, (3) except as set forth in the sentence immediately below, the restrictions
on transfer and ownership, may only be amended by the affirmative vote of the holders of two-thirds of all of the votes entitled to be cast on the
matter. In addition, our board of directors may from time to time increase or decrease the common stock ownership limit and the aggregate stock
ownership limit without stockholder approval.

Dissolution

Our dissolution must be approved by the affirmative vote of the holders of not less than a majority of all of the votes entitled to be cast on the
matter.

Business Combinations

Maryland law prohibits business combinations between us and an interested stockholder or an affiliate of an interested stockholder for five years
after the most recent date on which the interested stockholder becomes an interested stockholder. These business combinations include a merger,
consolidation, share exchange, or, in circumstances specified in the statute, an asset transfer or issuance or reclassification of equity

securities. Maryland law defines an interested stockholder as:

any person or entity who beneficially owns 10% or more of the voting power of our stock; or

an affiliate or associate of ours who, at any time within the two year period prior to the date in question, was the beneficial owner of
10% or more of the voting power of our then outstanding voting stock.
A person is not an interested stockholder if our board of directors approves in advance the transaction by which the person otherwise would have
become an interested stockholder. However, in approving a transaction, our board of directors may provide that its approval is subject to
compliance, at or after the time of approval, with any terms and conditions determined by our board of directors.
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After the five-year prohibition, any business combination between us and an interested stockholder generally must be recommended by our
board of directors and approved by the affirmative vote of at least:

80% of the votes entitled to be cast by holders of our then outstanding shares of voting stock; and

two-thirds of the votes entitled to be cast by holders of our voting stock other than stock held by the interested stockholder with
whom or with whose affiliate the business combination is to be effected or stock held by an affiliate or associate of the interested
stockholder.
These super-majority vote requirements do not apply if our common stockholders receive a minimum price, as defined under Maryland law, for
their shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its stock.

The statute permits various exemptions from its provisions, including business combinations that are approved by our board of directors before
the time that the interested stockholder becomes an interested stockholder.

As permitted by the Maryland General Corporation Law, our board of directors has adopted a resolution that the business combination
provisions of the Maryland General Corporation Law will not apply to us. There is no assurance that our board of directors will not amend or
repeal this resolution in the future.

Control Share Acquisitions

Maryland law provides that control shares of a Maryland corporation acquired in a control share acquisition have no voting rights unless
approved by the affirmative vote of at least two-thirds of the votes entitled to be cast on the matter. Shares owned by the acquiror or by officers
or directors who are our employees are excluded from the shares entitled to vote on the matter. Control shares are voting shares that, if
aggregated with all other shares currently owned by the acquiring person, or in respect of which the acquiring person is able to exercise or direct
the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquiring person to exercise voting power in
electing directors within one of the following ranges of voting power:

one-tenth or more but less than one-third;

one-third or more but less than a majority; or

a majority or more of all voting power.
Control shares do not include shares the acquiring person is then entitled to vote as a result of having previously obtained stockholder
approval. A control share acquisition means the acquisition of issued and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel our board of directors to call a special meeting of
stockholders to be held within 50 days of demand to consider the voting rights of the shares. The right to compel the calling of a special meeting
is subject to the satisfaction of certain conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is
made, we may present the question at any stockholders meeting.

If voting rights are not approved at the stockholders meeting or if the acquiring person does not deliver an acquiring person statement required
by Maryland law, then, subject to certain conditions and limitations, we may redeem any or all of the control shares, except those for which
voting rights have previously been approved, for fair value. Fair value is determined, without regard to the absence of voting rights for the
control shares, as of the date of the last control share acquisition by the acquiror or as of any meeting of stockholders at which the voting rights
of the shares were considered and not approved. If voting rights for control shares are approved at a stockholders
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meeting and the acquiror becomes entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal

rights. The fair value of the shares for purposes of these appraisal rights may not be less than the highest price per share paid by the acquiror in
the control share acquisition. The control share acquisition statute does not apply to shares acquired in a merger, consolidation or share exchange
if we are a party to the transaction, nor does it apply to acquisitions approved by or exempted by our charter or bylaws.

Our bylaws contain a provision exempting any and all acquisitions of our shares of stock from the control shares provisions of Maryland
law. Nothing prevents our board of directors from amending or repealing this provision in the future.

Limitation of Liability and Indemnification

Maryland law permits a corporation to include in its charter a provision eliminating the liability of its directors and officers to the corporation
and its stockholders for money damages, except for liability resulting from:

actual receipt of an improper benefit or profit in money, property or services; or

a final judgment based upon a finding of active and deliberate dishonesty by the director or officer that was material to the cause of
action adjudicated.
Our charter contains such a provision that eliminates such liability to the maximum extent permitted by Maryland law.

Our charter authorizes us to obligate ourselves, and our bylaws obligate us, to the maximum extent permitted by Maryland law, to indemnify,
and to pay or reimburse reasonable expenses in advance of final disposition of a final proceeding to, any of our present or former directors or
officers or any individual who, while a director or officer and at our request, serves or has served another corporation, real estate investment
trust, partnership, joint venture, trust, employee benefit plan or any other enterprise as a director, officer, partner or trustee. The indemnification
covers any claim or liability arising from such status against the person.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who
has been successful in the defense of any proceeding to which he is made a party by reason of his service in that capacity.

Maryland law permits us to indemnify our present and former directors and officers against judgments, penalties, fines, settlements and
reasonable expenses actually incurred by them in any proceeding to which they may be made a party by reason of their service in those or other
capacities unless it is established that:

the act or omission of the director or officer was material to the matter giving rise to the proceeding and (i) was committed in bad
faith or (ii) was the result of active and deliberate dishonesty;

the director or officer actually received an improper personal benefit of money, property or services; or

in the case of a criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.
However, Maryland law prohibits us from indemnifying our present and former directors and officers for an adverse judgment in a suit by or in
the right of the corporation or for a judgment of liability on the basis that personal benefit was improperly received unless in either case a court
orders indemnification and then only for expenses. Maryland law permits a corporation to advance reasonable expenses to a director or officer
upon the corporation s receipt of:
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a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary
for indemnification; and

a written undertaking by him or her, or on his or her behalf, to repay the amount paid or reimbursed by us if it is ultimately
determined that the standard of conduct is not met.
Our charter and bylaws also permit us to indemnify and advance expenses to any person who served a predecessor of ours in any capacity
described above and to any of our or our predecessors employees or agents.

In addition, indemnification could reduce the legal remedies available to us and our stockholders against our officers and directors. The SEC
takes the position that indemnification against liabilities arising under the Securities Act is against public policy and

unenforceable. Indemnification of our directors and officers may not be allowed for liabilities arising from or out of a violation of state or federal
securities laws, unless one or more of the following conditions are met:

there has been a adjudication on the merits in favor of the director or officer on each count involving alleged securities law
violations;

all claims against the director or officer have been dismissed with prejudice on the merits by a court of competent jurisdiction; or

a court of competent jurisdiction approves a settlement of the claims against the director or officer and finds that indemnification
with respect to the settlement and the related costs should be allowed after being advised of the position of the SEC and of the
published position of any state securities regulatory authority in which the securities were offered as to indemnification for violations
of securities laws.

Meetings of Stockholders

Special meetings of stockholders may be called only by our board of directors, the chairman of our board of directors, our chief executive
officer, our president or our secretary upon the written request of the holders of common stock entitled to cast not less than a majority of all
votes entitled to be cast at such meeting. Only matters set forth in the notice of the special meeting may be considered and acted upon at such a
meeting.

Advance Notice of Director Nominations and New Business

Our bylaws provide that, with respect to an annual meeting of stockholders, nominations of individuals for election to our board of directors and
the proposal of business to be considered by stockholders at the annual meeting may be made only:

pursuant to our notice of the meeting;

by or at the direction of our board of directors; or

by a stockholder who was a stockholder of record both at the time of the giving of notice by the stockholder and at the time of the

meeting, who is entitled to vote at the meeting and has complied with the advance notice procedures set forth in our bylaws.
With respect to special meetings of stockholders, only the business specified in our notice of meeting may be brought before the meeting of
stockholders and nominations of individuals for election to our board of directors may be made only:

Table of Contents 35



Edgar Filing: Ocean Rig UDW Inc. - Form F-3ASR

pursuant to our notice of the meeting;

by our board of directors; or

27

Table of Contents

36



Edgar Filing: Ocean Rig UDW Inc. - Form F-3ASR

Table of Conten

provided that our board of directors has determined that directors shall be elected at such meeting, by a stockholder who was a

stockholder of record both at the time of the provision of notice and at the time of the meeting who is entitled to vote at the meeting

and has complied with the advance notice provisions set forth in our bylaws.
The purpose of requiring stockholders to give advance notice of nominations and other proposals is to afford our board of directors the
opportunity to consider the qualifications of the proposed nominees or the advisability of the other proposals and, to the extent considered
necessary by our board of directors, to inform stockholders and make recommendations regarding the nominations or other proposals. The
advance notice procedures also permit a more orderly procedure for conducting our stockholder meetings. Although our bylaws do not give our
board of directors the power to disapprove timely stockholder nominations and proposals, they may have the effect of precluding a contest for
the election of directors or proposals for other action if the proper procedures are not followed, and of discouraging or deterring a third party
from conducting a solicitation of proxies to elect its own slate of directors to our board of directors or to approve its own proposal.

Possible Anti-Takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws

Subtitle 8 of Title 3 of the Maryland General Corporation Law permits a Maryland corporation with a class of equity securities registered under
the Exchange Act and at least three independent directors to elect to be subject, by provision in its charter or bylaws or a resolution of its board
of directors and notwithstanding any contrary provision in its charter or bylaws, to any or all of five of the following provisions:

a classified board of directors, meaning that the directors may be divided into up to three classes with only one class standing for
election in any year,

a director may be removed only by a two-thirds vote of the stockholders,

a requirement that the number of directors be fixed only by vote of the directors,

a requirement that a vacancy on the board of directors be filled only by the remaining directors and for the new director to serve the
remainder of the full term of the class of directors in which the vacancy occurred, and

a requirement that stockholder-called special meetings of stockholders may only be called by stockholders holding a majority of the

outstanding stock.
Pursuant to our charter, we have elected to be subject to the provisions of Subtitle 8 that requires that vacancies on our board may be filled only
by the remaining directors and for the full term of the directorship in which the vacancy occurred. Through provisions in our charter and bylaws
unrelated to Subtitle 8, we already (a) require a two-thirds vote for the removal of any director from our board, (b) vest in our board of directors
the exclusive power to fix the number of directorships and (c) require that stockholder-called special meetings of stockholders may only be
called by stockholders holding a majority of our outstanding stock. Further, although we do not currently have a classified board of directors,
Subtitle 8 permits our board of directors, without stockholder approval and regardless of what is provided in our charter or bylaws, to implement
takeover defenses that we may not yet have, such as dividing the members of our board of directors into up to three classes with only one class
standing for election in any year.

The business combination and control share acquisition provisions of Maryland law (if the applicable resolution of our board of directors is
repealed or the provisions in our bylaws are rescinded), the provisions of our charter on the removal of directors, the ownership limitations
required to protect our REIT status, the board of directors ability to increase the aggregate number of shares of capital stock and issue shares of
preferred stock with differing terms and conditions, and the advance notice provisions of our bylaws could have the effect of delaying, deterring
or preventing a transaction or a change in control that might involve a premium price for you or might otherwise be in your best interest.
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MATERIAL FEDERAL INCOME TAX CONSIDERATIONS

This section summarizes the federal income tax issues that you, as a holder of our securities, may consider relevant. Hunton & Williams LLP
has acted as our tax counsel, has reviewed this summary, and is of the opinion that the discussion contained herein is accurate in all material
respects. Because this section is a summary, it does not address all aspects of taxation that may be relevant to particular holders of our
securities in light of their personal investment or tax circumstances, or to certain types of holders that are subject to special treatment under the
federal income tax laws, such as insurance companies, tax-exempt organizations, financial institutions or broker-dealers, and

non-U.S. individuals and foreign corporations (except to the extent discussed in Taxation of Non-U.S. Stockholders below).

The statements in this section and the opinion of Hunton & Williams LLP are based on the current federal income tax laws governing
qualification as a REIT. We cannot assure you that new laws, interpretations of law, or court decisions, any of which may take effect
retroactively, will not cause any statement in this section to be inaccurate.

We urge you to consult your own tax advisor regarding the specific tax consequences to you of the purchase, ownership and sale of our
securities and of our election to be taxed as a REIT. Specifically, you should consult your own tax advisor regarding the federal, state,
local, foreign, and other tax consequences of such purchase, ownership, sale and election, and regarding potential changes in applicable
tax laws.

Taxation of Our Company

We elected to be taxed as a REIT under the federal income tax laws commencing with our short taxable year ended December 31, 2004. We
believe that we are organized and we operate in such a manner so as to qualify for taxation as a REIT under the federal income tax laws, and we
intend to continue to operate in such a manner, but no assurance can be given that we will operate in a manner so as to remain qualified as a
REIT. This section discusses the laws governing the federal income tax treatment of a REIT. These laws are highly technical and complex.

In connection with this prospectus, Hunton & Williams LLP is rendering an opinion that we qualified to be taxed as a REIT for our taxable years
ended December 31, 2009 through December 31, 2011, and our organization and current and proposed method of operation will enable us to
continue to meet the requirements for qualification and taxation as a REIT for our taxable year ended December 31, 2012 and subsequent
taxable years. Investors should be aware that Hunton & Williams LLP s opinion is based upon customary assumptions, is conditioned upon
certain representations made by us as to factual matters, including representations regarding the nature of our assets and the conduct of our
business, and is not binding upon the IRS or any court and speaks as of the date issued. In addition, Hunton & Williams LLP s opinion is based
on existing federal income tax law governing qualification as a REIT, which is subject to change either prospectively or retroactively. Moreover,
our qualification and taxation as a REIT depend upon our ability to meet on a continuing basis, through actual annual operating results, certain
qualification tests set forth in the federal tax laws. Those qualification tests involve the percentage of income that we earn from specified
sources, the percentage of our assets that fall within specified categories, the diversity of our stock ownership, and the percentage of our earnings
that we distribute. Hunton & Williams LLP will not review our compliance with those tests on a continuing basis. Accordingly, no assurance can
be given that our actual results of operations for any particular taxable year will satisfy such requirements. Hunton & Williams LLP s opinion
does not foreclose the possibility that we may have to use one or more of the REIT savings provisions described below, which would require us
to pay an excise or penalty tax (which could be material) in order for us to maintain our REIT qualification. For a discussion of the tax
consequences of our failure to qualify as a REIT, see  Failure to Qualify .

As a REIT, we generally will not be subject to federal income tax on the REIT taxable income that we distribute to our stockholders, but taxable
income generated by Hypotheca, New York Mortgage Funding, LLC, or NYMF, and NYMT Residential Tax, LLC, or NYMT Residential, our
TRSs, will be subject to regular corporate income tax. The benefit of that tax treatment is that it avoids the double taxation, or taxation at both
the corporate and stockholder levels, that generally applies to distributions by a corporation to its stockholders. However, we will be subject to
federal tax in the following circumstances:
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We will pay federal income tax on taxable income, including net capital gain, that we do not distribute to stockholders during, or
within a specified time period after, the calendar year in which the income is earned.

We may be subject to the alternative minimum tax on any items of tax preference that we do not distribute or allocate to
stockholders.

We will pay income tax at the highest corporate rate on:

net income from the sale or other disposition of property acquired through foreclosure, or foreclosure property, that we hold
primarily for sale to customers in the ordinary course of business, and

other non-qualifying income from foreclosure property.

We will pay a 100% tax on our net income from sales or