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CALCULATION OF REGISTRATION FEE

Title of Securities
to be Registered

Class A Ordinary Shares, nominal value $0.40 per share
(1)

Proposed
Maximum
Offering Price
Per Share (3)

Amount to be
Registered (1)(2)

5,577,842

$

4.01

Proposed
Maximum
Aggregate
Offering Price

$

22,367,146.42

Amount of
Registration Fee

$

2,710.90

Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement on Form S-8 (the “Registration
Statement”) shall also cover any additional Class A ordinary shares, nominal value $0.40 per share (the “Ordinary Shares”) of Ensco Rowan plc (the
“Registrant”) that become issuable by reason of any stock dividend, share split, recapitalization or similar transaction effected without the Registrant’s
receipt of consideration which would increase the number of outstanding ordinary shares.

(2)

(3)

Represents 4,885,940 Ordinary Shares available for issuance or subject to outstanding awards under the Amended and Restated 2013 Rowan Companies plc
Incentive Plan and 691,902 Ordinary Shares subject to outstanding awards under the 2009 Rowan Companies, Inc. Incentive Plan (collectively, the “Equity
Plans”), which the Registrant assumed in connection with the transaction further described herein.
Estimated solely for the purpose of calculating the registration fee pursuant to Rules 457(c) and 457(h) of the Securities Act, and based upon the average of
the high and low prices of the Registrant’s Ordinary Shares as reported on the New York Stock Exchange on April 5, 2019.

EXPLANATORY NOTE
On April 11, 2019, pursuant to a Transaction Agreement, dated as of October 7, 2018, as amended (the “Transaction Agreement”), by and between the Registrant
and Rowan Companies, plc, a public limited company organized under the Laws of England Wales (“Rowan”), the Registrant acquired all of the issued and
outstanding share capital of Rowan (the “Transaction”).
This Registration Statement is being filed for the purpose of registering up to 5,577,842 Ordinary Shares, representing 4,885,940 Ordinary Shares issuable pursuant
to the Amended and Restated 2013 Rowan Companies plc Incentive Plan and 691,902 Ordinary Shares issuable pursuant to outstanding awards under the 2009
Rowan Companies, Inc. Incentive Plan, each of which the Registrant has assumed in connection with the Transaction.
PART I
INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS
The information required in Part I of this Registration Statement is included in one or more prospectuses for the Equity Plans that are not filed as part of this
Registration Statement in accordance with Rule 428 of the Securities Act and the Note to Part I of Form S-8.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3.

Incorporation of Documents by Reference.

The following documents, previously filed by the Registrant with the Securities and Exchange Commission (the “Commission”), are incorporated by reference
herein and shall be deemed to be a part hereof:
·

the Annual Report on Form 10-K for the fiscal year ended December 31, 2018, filed on February 28, 2019;

·

the Current Reports on Form 8-K filed on January 29, 2019, February 21, 2019, February 27, 2019, and March 11, 2019, respectively; and

·

the description of Class A Ordinary Shares contained in the Registrant’s Current Report on Form 8-K filed with the Commission on May 15, 2012, as
the Registrant may update that description from time to time.

In addition, all documents subsequently filed by the Registrant pursuant to Section 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended,
excluding any information furnished under Item 2.02 or Item 7.01 of any Current Report on Form 8-K and corresponding information furnished under Item 9.01 or
included as an exhibit, prior to the filing of a post-effective amendment to this Registration Statement which indicates that all securities offered have been sold or
which deregisters all such securities then remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be a part hereof
from the date of filing of such documents. Any statement contained in a document incorporated by reference herein shall be deemed to be modified or superseded
for purposes of this registration statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to
be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Registration Statement.
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Item 4.

Description of Securities.

Not applicable.
Item 5.

Interests of Named Experts and Counsel.

Not applicable.
Item 6.

Indemnification of Directors and Officers.

The discussion below summarizes the material indemnification provisions of the Registrant’s Articles of Association (the “Articles”), certain sections of the U.K.
Companies Act 2006 (the “Companies Act 2006”) related to indemnification, and contractual indemnity provisions under which directors or officers of the
Registrant are insured or indemnified against liability.
Article 138 of the Articles provides:
138. INDEMNITY
138.1 To the extent permitted by the Acts and without prejudice to any indemnity to which any person may otherwise be entitled, the Company shall:
(a) indemnify to any extent any person who is or was a director or officer of the Company, or a director or officer of any associated company, directly or
indirectly (including by funding any expenditure incurred or to be incurred by him) against any loss or liability, whether in connection with any
negligence, default, breach of duty or breach of trust by him or otherwise, in relation to the Company or any associated company;
(b) indemnify to any extent any person who is or was a director or officer of an associated company that is a trustee of an occupational pension scheme,
directly or indirectly (including by funding any expenditure incurred or to be incurred by him) against any liability incurred by him in connection with the
Company’s activities as trustee of an occupational pension scheme;
(c) create a trust fund, grant a security interest and/or use other means (including, without limitation, letters of credit, surety bonds and/or other similar
arrangements), as well as enter into contracts providing indemnification to the full extent authorised or permitted by law and including as part thereof
provisions with respect to any or all of the foregoing paragraphs or this Article 144.1 to ensure the payment of such amounts as may become necessary to
effect indemnification as provided therein, or elsewhere.
138.2 Where a person is indemnified against any liability in accordance with Article 138.1, such indemnity shall extend to all costs, charges, losses,
expenses and liabilities incurred by him in relation thereto.
Article 84 of the Articles provides:
84. INSURANCE
Subject to the provisions of the Acts, the board may exercise all the powers of the Company to purchase and maintain insurance for the benefit of a person
who is or was a director, alternate director or officer of the Company or of any associated company against any liability attaching to him in connection with any
negligence, default, breach of duty or breach of trust or any other liability which may lawfully be insured against by the Company.
Section 232 of the Companies Act 2006 provides as follows:
232 Provisions Protecting Directors from Liability
(1) Any provision that purports to exempt a director of a company (to any extent) from any liability that would otherwise attach to him in connection with
any negligence, default, breach of duty or breach of trust in relation to the company is void.
(2) Any provision by which a company directly or indirectly provides an indemnity (to any extent) for a director of the company, or of an associated
company, against any liability attaching to him in connection with any negligence, default, breach of duty or breach of trust in relation to the company of
which he is a director is void, except as permitted by(a) section 233 (provision of insurance),
(b) section 234 (qualifying third party indemnity provision), or
(c) section 235 (qualifying pension scheme indemnity provision).
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(3) This section applies to any provision, whether contained in a company’s articles or in any contract with the company or otherwise.
(4) Nothing in this section prevents a company’s articles from making such provision as has previously been lawful for dealing with conflicts of interest.
Section 233 of the Companies Act 2006 provides as follows:
233 Provision of Insurance
Section 232(2) (voidness of provisions for indemnifying directors) does not prevent a company from purchasing and maintaining for a director of the
company, or of an associated company, insurance against any such liability as is mentioned in that subsection.
Section 234 of the Companies Act 2006 provides as follows:
234 Qualifying Third Party Indemnity Provision
(1) Section 232(2) (voidness of provisions for indemnifying directors) does not apply to qualifying third party indemnity provision.
(2) Third party indemnity provision means provision for indemnity against liability incurred by the director to a person other than the company or an
associated company.
Such provision is qualifying third party indemnity provision if the following requirements are met.
(3) The provision must not provide any indemnity against(a) any liability of the director to pay(i) a fine imposed in criminal proceedings, or
(ii) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature (however
arising); or
(b) any liability incurred by the director(i) in defending criminal proceedings in which he is convicted, or
(ii) in defending civil proceedings brought by the company, or an associated company, in which judgment is given against him, or
(iii) in connection with an application for relief (see subsection (6)) in which the court refuses to grant him relief.
(4) The references in subsection (3)(b) to a conviction, judgment or refusal of relief are to the final decision in the proceedings.
(5) For this purpose(a) a conviction, judgment or refusal of relief becomes final(i) if not appealed against, at the end of the period for bringing an appeal, or
(ii) if appealed against, at the time when the appeal (or any further appeal) is disposed of; and
(b) an appeal is disposed of(i) if it is determined and the period for bringing any further appeal has ended, or
(ii) if it is abandoned or otherwise ceases to have effect.
(6) The reference in subsection (3)(b)(iii) to an application for relief is to an application for relief undersection
661(3) or (4) (power of court to grant relief in case of acquisition of shares by innocent nominee), or
section 1157 (general power of court to grant relief in case of honest and reasonable conduct).
Section 235 of the Companies Act 2006 provides as follows:
235 Qualifying Pension Scheme Indemnity Provision
(1) Section 232(2) (voidness of provisions for indemnifying directors) does not apply to qualifying pension scheme indemnity provision.
(2) Pension scheme indemnity provision means provision indemnifying a director of a company that is a trustee of an occupational pension scheme against
liability incurred in connection with the company’s activities as trustee of the scheme. Such provision is qualifying pension scheme indemnity provision if
the following requirements are met.
(3) The provision must not provide any indemnity against(a) any liability of the director to pay(i) a fine imposed in criminal proceedings, or
(ii) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature (however
arising); or
(b) any liability incurred by the director in defending criminal proceedings in which he is convicted.
4

(4) The reference in subsection (3)(b) to a conviction is to the final decision in the proceedings.
(5) For this purpose(a) a conviction becomes final(i) if not appealed against, at the end of the period for bringing an appeal, or
(ii) if appealed against, at the time when the appeal (or any further appeal) is disposed of; and
(b) an appeal is disposed of(i) if it is determined and the period for bringing any further appeal has ended, or
(ii) if it is abandoned or otherwise ceases to have effect.
(6) In this section “occupational pension scheme” means an occupational pension scheme as defined in section 150(5) of the Finance Act 2004 (c. 12) that
is established under a trust.
Section 239 of the Companies Act 2006 provides as follows:
239 Ratification of Acts of Directors
(1) This section applies to the ratification by a company of conduct by a director amounting to negligence, default, breach of duty or breach of trust in
relation to the company.
(2) The decision of the company to ratify such conduct must be made by resolution of the members of the company.
(3) Where the resolution is proposed as a written resolution neither the director (if a member of the company) nor any member connected with him is an
eligible member.
(4) Where the resolution is proposed at a meeting, it is passed only if the necessary majority is obtained disregarding votes in favour of the resolution by
the director (if a member of the company) and any member connected with him. This does not prevent the director or any such member from attending,
being counted towards the quorum and taking part in the proceedings at any meeting at which the decision is considered.
(5) For the purposes of this section(a) “conduct” includes acts and omissions;
(b) “director” includes a former director;
(c) a shadow director is treated as a director; and
(d) in section 252 (meaning of “connected person”), subsection (3) does not apply (exclusion of person who is himself a director).
(6) Nothing in this section affects(a) the validity of a decision taken by unanimous consent of the members of the company, or
(b) any power of the directors to agree not to sue, or to settle or release a claim made by them on behalf of the company.
(7) This section does not affect any other enactment or rule of law imposing additional requirements for valid ratification or any rule of law as to acts that
are incapable of being ratified by the company.
Section 1157 of the Companies Act 2006 provides as follows:
1157 Power of the Court to Grant Relief in Certain Cases
(1) If in proceedings for negligence, default, breach of duty or breach of trust against(a) an officer of a company, or
(b) a person employed by a company as auditor (whether he is or is not an officer of the company), it appears to the court hearing the case that the officer
or person is or may be liable but that he acted honestly and reasonably, and that having regard to all the circumstances of the case (including those
connected with his appointment) he ought fairly to be excused, the court may relieve him, either wholly or in part, from his liability on such terms as it
thinks fit.
(2) If any such officer or person has reason to apprehend that a claim will or might be made against him in respect of negligence, default, breach of duty or
breach of trust(a) he may apply to the court for relief, and
(b) the court has the same power to relieve him as it would have had if it had been a court before which proceedings against him for negligence, default,
breach of duty or breach of trust had been brought.
(3) Where a case to which subsection (1) applies is being tried by a judge with a jury, the judge, after hearing the evidence, may, if he is satisfied that the
defendant (in Scotland, the defender) ought in pursuance of that subsection to be relieved either in whole or in part from the liability sought to be enforced
against him, withdraw the case from the jury and forthwith direct judgment to be entered for the defendant (in Scotland, grant decree of absolvitor) on
such terms as to costs (in Scotland, expenses) or otherwise as the judge may think proper.
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Under Section 250 of the Companies Act 2006, a “director” is defined to include “any person occupying the position of director, by whatever name
called.” and a “shadow director” is defined under Section 251 of the Companies Act 2006 to include “a person in accordance with whose directions or instructions
the directors of the company are accustomed to act.” (subject to certain exceptions as set out in Sections 251(b) and (c)). In the Registrant’s case, references in the
Companies Act 2006 to a “director” would also include certain officers.
Indemnity Agreements and Insurance
Each of the Registrant’s directors and officers are parties to indemnity agreements that generally provide that such persons will be indemnified if, among
other things, they are or are threatened to be made a party or participant in any proceeding (which includes, among other things, investigations and certain alternate
dispute resolution mechanisms including arbitration and mediation) or any claim, issue or matter therein, to the extent not prohibited by applicable law, including
with respect to losses actually and reasonably incurred by them (or on their behalf), among others, arising out of or in connection with: (i) the person’s appointment
as a director or officer or serving in such capacity; (ii) an act done, concurred in or omitted to be done in connection with the director or officer’s performance of
his functions, or service, as a director or officer; or (iii) an investigation, examination or other proceeding ordered or commissioned in connection with the affairs of
the Registrant or certain other corporate bodies, including the same reasonably incurred as a result of defending or settling any proceeding. The indemnity
agreements also provide for in certain circumstances, among other things, indemnification where the director or officer is called as a witness because of his
directorship or office. The indemnity agreements also provide for advancement of expenses to the directors and officers in connection with legal proceedings. The
terms of the indemnity agreements are subject to certain exceptions or exclusions, including to the extent required by applicable law, including the repayment or
advancement of expenses in certain circumstances. The Registrant has also agreed to maintain any indemnity agreements that applied to the present and former
directors or officers of Rowan, which are similar in general scope. The Registrant maintains directors and officers insurance coverage, which, subject to policy
terms and limitations, includes coverage to reimburse the Registrant for amounts that it may be required or permitted by law to pay the Registrant directors or
officers.
Indemnification under Transaction Agreement
The Transaction Agreement provides that, for six years after the effective time of the merger, the Registrant will indemnify the present and former
officers, directors, employees, fiduciaries and agents of Rowan and its subsidiaries from liabilities actually and reasonably incurred by them arising out of actions
or omissions in their capacity as such whether occurring before or after the Transaction, to the fullest extent permitted under English law. In addition, the Registrant
will maintain Rowan’s directors’ and officers’ insurance coverage for six years after the effective time of the Transaction but only to the extent related to actions or
omissions prior to the effective time.
Item 7.

Exemption from Registration Claimed.

Not applicable.
Item 8.

Exhibits.

Exhibit
Number

4.1
4.2
4.3
5.1
23.1
24.1

Description

Articles of Association of Ensco plc (incorporated by reference to Annex 2 to the Registrant’s Proxy Statement on Form DEF 14A filed on
April 5, 2013, as adopted by Special Resolution passed on May 20, 2013, File No. 1-8097).
Amended and Restated 2013 Rowan Companies plc Incentive Plan (filed herewith).
2009 Rowan Companies, Inc. Incentive Plan (filed herewith).
Legal Opinion of Gibson, Dunn & Crutcher LLP (filed herewith).
Consent of KPMG LLP, Independent Registered Public Accounting Firm of the Registrant (filed herewith).
Power of Attorney (included as part of signature page to this Registration Statement).
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Item 9.
1.

Undertakings.
The undersigned Registrant hereby undertakes:
(a) 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;
(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent posteffective 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 a 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 this Registration Statement
or any material change to such information in this Registration Statement;

provided , however , that paragraphs (1)(a)(i) and (1)(a)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in
this Registration Statement;
(b) That, for the purpose of determining any liability under the Securities Act, 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; and
(c) 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.
2.
The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act 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.
3.
Insofar as indemnification for liabilities arising under the Securities Act 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 Commission such indemnification is against public
policy as expressed in the Securities Act 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 matter 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 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 Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the
city of London, England, United Kingdom on the 11th day of April, 2019.
ENSCO ROWAN PLC

By: /s/ Michael McGuinty
Name: Michael McGuinty
Title:
Senior Vice President, General Counsel and Secretary
POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Carl G. Trowell, Thomas P.
Burke, Jonathan Baksht, and Michael McGuinty, and each of them, with full power of substitution and full power to act without the other, his true and lawful
attorney-in-fact and agent to act for him in his name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective
amendments) to this Registration Statement, and to file this Registration Statement, with all exhibits thereto, and other documents in connection therewith, with the
Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every
act and thing requisite and necessary to be done in order to effectuate the same as fully, to all intents and purposes, as they or he might or could do in person,
hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in the capacities and
on the dates indicated.
Signature

Title

Date

/s/ Thomas P. Burke
Thomas P. Burke

Director, President and Chief Executive Officer
(Principal Executive Officer)

April 11, 2019

/s/ Jonathan H. Baksht
Jonathan H. Baksht

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

April 11, 2019

/s/ Tommy E. Darby
Tommy E. Darby

Controller (Principal Accounting Officer)

April 11, 2019

/s/ Carl G. Trowell
Carl G. Trowell

Executive Chairman

April 11, 2019

/s/ William E. Albrecht
William E. Albrecht

Director

April 11, 2019

/s/ Suzanne P. Nimocks
Suzanne P. Nimocks

Director

April 4, 2019

/s/ Thierry Pilenko
Thierry Pilenko

Director

April 11, 2019

/s/ Charles L. Szews
Charles L. Szews

Director

April 11, 2019
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/s/ Paul E. Rowsey
Paul E. Rowsey

Director

April 11, 2019

/s/ J. Roderick Clark
J. Roderick Clark

Director

April 11, 2019

/s/ Mary E. Francis
Mary E. Francis

Director

April 11, 2019

/s/ C. Christopher Gaut
C. Christopher Gaut

Director

April 11, 2019

/s/ Keith O. Rattie
Keith O. Rattie

Director

April 11, 2019
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Exhibit 4.2
AMENDED AND RESTATED 2013 ROWAN COMPANIES PLC INCENTIVE PLAN (as amended effective April 11, 2019)
Article I Introduction
1.1 Purpose
This Amended and Restated 2013 Rowan Companies plc Incentive Plan, as amended from time to time (the “ Plan ” ), is intended to promote the interests of
Ensco Rowan plc, a public limited company incorporated under the laws of England and Wales (the “ Company ” ) and its shareholders by promoting performance
and encouraging Employees of the Company or its Affiliates to acquire or increase their equity interests in the Company, thereby giving them an added incentive to
work toward the continued growth and success of the Company. The Board of Directors of the Company (the “ Board ” ) also contemplates that, through the Plan,
the Company and its Affiliates will be better able to compete for the services of the individuals needed for the continued growth and success of the Company. The
Plan provides for payment of various forms of incentive compensation, and accordingly, is not intended to be a plan that is subject to the U.S. Employee
Retirement Income Security Act of 1974, as amended, and shall be administered accordingly. The Plan constitutes an amendment and restatement of the 2013
Rowan Companies plc Incentive Plan, as amended (the “ Original Plan ” ), which initially became effective on April 26, 2013.
Awards may also be granted under an Annex to the Plan. Non-Employee Directors and Consultants are not eligible to be granted Awards under the main rules of
the Plan and shall only be eligible to receive Awards granted under an Annex to the Plan. All Awards made under the Plan may be settled in Shares only. Any
Award that may be settled in cash or in a combination of cash or Shares shall be granted only under an Annex to the Plan.
1.2 Definitions
As used in the Plan, the following terms shall have the meanings set forth below:
“ Ac t” means the United Kingdom Companies Act of 2006, as amended from time to time, and the rules and regulations thereunder.
“ Affiliate ” means (i) any entity in which the Company, directly or indirectly, owns fifty percent (50%) or more of the combined voting power, as determined by
the Committee, (ii) any “parent corporation” of the Company (as defined in Code Section 424(e)), (iii) any “subsidiary corporation” of any such parent corporation
(as defined in Code Section 424(f)) of the Company and (iv) any trades or businesses, whether or not incorporated which are members of a controlled group or are
under common control (as defined in Code Sections 414(b) or (c)) with the Company. For the purposes of the definition of Employee, “Affiliate” shall mean any
company which is a subsidiary or holding company of the Company, or which is a subsidiary of a holding company of the Company, within the meaning given to
those terms in Section 1159 of the Act.
“ Awards ” means, collectively, Options, Bonus Shares, Share Appreciation Rights, Restricted Share Units, Restricted Shares, Performance Awards and Dividend
Equivalents, in each case, that may be awarded or granted under the Plan.
“ Board ” has the meaning set forth in Section 1.1 of the Plan.
“ Bonus Shares ” means Shares described in Article IV of the Plan.
“ Change in Contro l” shall be deemed to have occurred upon any of the following events:
(a) any “person” (as defined in Section 3(a)(9) of the Exchange Act, and as modified in Section 13(d) and 14(d) of the Exchange Act) other than (i) the Company
or any of its subsidiaries, (ii) any employee benefit plan of the Company or any of its subsidiaries, (iii) any Affiliate, (iv) a company owned, directly or
indirectly, by shareholders of the Company in substantially the same proportions as their ownership of the Company or (v) an underwriter temporarily holding
securities pursuant to an offering of such securities (a “ Person ” ), becomes the “beneficial owner” (as defined in Rule 13d-3 of the Exchange Act), directly
or indirectly, of securities of the Company representing more than fifty percent (50%) of the voting shares of the Company then outstanding;
(b) individuals who, as of the Effective Date, constitute the Board (the “ Incumbent Board ” ) cease for any reason to constitute at least a majority of the Board;
provided , howeve r, that any individual becoming a Director subsequent to the Effective Date whose election to the Board was approved by a vote of at least a
majority of the Directors then comprising the Incumbent Board shall be considered as though such individual were a member of the Incumbent Board, but
excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an election contest with respect to the election or
removal of directors or other solicitation of proxies or consents by or on behalf of a Person other than the Board;
(c) the consummation of any merger, organization, business combination or consolidation of the Company or one of its subsidiaries with or into any other entity,
other than a merger, reorganization, business combination or consolidation which would result in (i) the holders of the voting securities of the Company
outstanding immediately prior thereto holding securities which represent immediately after such merger, reorganization, business combination or
consolidation more than fifty percent (50%) of the combined voting power of the voting securities of the Company or the surviving company or the parent of
such surviving company or (ii) at least a majority of the members of the board of directors of the corporation, or the similar managing body of a non- corporate
entity, resulting from such merger, organization, business combination or consolidation were members of the Incumbent Board at the time of the execution of
the initial agreement or the action of the Board, as applicable, providing for such merger, organization, business combination or consolidation;
(d) the consummation of a sale or disposition by the Company of all or substantially all of the Company’s assets, other than (i) a sale or disposition if the holders
of the voting securities of the Company outstanding immediately prior thereto hold securities immediately thereafter which represent more than fifty percent
(50%) of the combined voting power of the voting securities of the acquiror, or parent of the acquiror, of such assets or (ii) at least a majority of the members
of the board of directors of the corporation, or the similar managing body of a non-corporate entity, resulting from such sale or disposition were members of
the Incumbent Board at the time of the execution of the initial agreement or the action of the Board, as applicable, providing for such sale or disposition; or
(e) the shareholders of the Company approve a plan of complete liquidation or dissolution of the Company.

Notwithstanding the foregoing, if a Change in Control constitutes a payment event with respect to any portion of an Award that provides for the deferral of
compensation and is subject to Code Section 409A, the transaction or event described in subsection (a), (b), (c), (d) or (e) with respect to such Award (or portion
thereof) must also constitute a “change in control event” as defined in Treasury Regulation Section 1.409A-3(i)(5) to the extent required by Code Section 409A.
“ Code ” means the U.S. Internal Revenue Code of 1986, as amended from time to time, and the rules and regulations thereunder.
“ Committee ” means the compensation committee of the Board, or any other committee of the Board designated by the Board or the compensation committee, in
accordance with Section 1.4 hereof, for specific purposes as provided in the applicable Board or compensation committee resolutions approving such designation.
“ Company ” means Ensco Rowan plc, a public limited company incorporated under the laws of England and Wales.

“ Covered Employee ” means any Employee who is, or could be, a “covered employee” within the meaning of Code Section 162(m).
“ Directo r” means an individual who is a member of the Board.
“ Dividend Equivalen t ” means a right to receive the equivalent value (in Shares) of dividends paid on Shares awarded under Article IX of the Plan.
“ EBITDA ” has the meaning set forth in Section 8.2(b ) of the Plan.
“ Effective Date ” means the date the Plan was approved by the Company’s shareholders in fiscal year 2017.
“ Eligible Individua l” means any person who is an Employee, as determined by the Committee.
“ Employee ” means any individual who is on the payroll records of the Company or an Affiliate and actively providing services to the Company or an Affiliate as
an employee.
“ Equity Restructuring ” means a nonreciprocal transaction between the Company and its shareholders, such as (A) a share dividend, share split, spin-off, rights
offering or recapitalization through a large, nonrecurring cash dividend, that affects the number or kind of Shares (or other securities of the Company) or the price
of Shares (or other securities) and causes a change in the per-Share value of the Shares underlying outstanding Awards, (B) a subdivision, consolidation or
reclassification of Shares, (C) a distribution (whether by way of bonus, capitalization or similar issue or otherwise) by the Company to existing holders of the
Shares of (i) additional Shares or (ii) other share capital or securities or (iii) securities, rights or warrants granting the right to a distribution of Shares or to
purchase, subscribe or receive Shares or any other shares or securities or assets (other than the payment of a cash dividend); (D) the consolidation, amalgamation or
merger of the Company with or into another entity (other than a consolidation, amalgamation or merger following which the Company is the surviving entity and
which does not result in any reclassification of, or change in the Shares); or (E) any event in respect of the Shares analogous to any of the foregoing events or
otherwise having a diluting or concentrating effect on the market value of the Shares.
“ Exchange Ac t” means the U.S. Securities Exchange Act of 1934, as amended.
“ Fair Market Value ” or “ FMV Per Share ” and “ fair market value ” means, in the case of the Company’s Shares on a particular day, the average of the high
and low trading prices of the Shares for that day, as reported by the New York Stock Exchange on that day. If, on any given day, the fair market value as defined in
the preceding sentence is not ascertainable or appropriate for any reason, the Committee may adopt another appropriate method of determining fair market value.
“ Full Value Award ” means any Award denominated in or determined by reference to Shares, other than an Option or a Share Appreciation Right.
“ Greater Than 10% Shareholde r” means an individual then owning (within the meaning of Code Section 424(d)) more than ten percent (10%) of the total
combined voting power of all classes of shares of the Company or any subsidiary corporation (as defined in Code Section 424(f)) or parent corporation (as defined
in Code Section 424(e)) thereof.
“ Incentive Option ” means any Option that satisfies the requirements of Code Section 422 and is granted pursuant to Article II I of the Plan.
“ Incumbent Board ” has the meaning set forth in paragraph (b) of the definition of “Change in Control” under this Section 1.2 .
“ Non-Qualified Option ” means an Option not intended to satisfy the requirements of Code Section 422 that is granted pursuant to Article I I of the Plan.
“ Option ” means an option to acquire Shares granted pursuant to the provisions of the Plan that is either an Incentive Option or a Non-Qualified Option.
“ Option Expiration Date ” means, with respect to an Option, the date determined by the Committee, which shall not be more than ten (10) years after the date of
grant of such Option; provided , howeve r, that with respect to any Incentive Option granted to a Greater Than 10% Shareholder, the Option Expiration Date shall
not be more than five (5) years after the date of grant of such Incentive Option.
“ Optionee ” means a Participant who has received an Option.
“ Participan t” means any Eligible Individual granted an Award under the Plan.
“ Performance Award ” means an Award granted pursuant to Article VII I of the Plan, that, if earned, shall be payable in Shares.
“ Person ” has the meaning set forth in paragraph (a) of the definition of “Change in Control” under this Section 1.2 .
“ Plan ” has the meaning set forth in Section 1.1 of the Plan and, except as otherwise explicitly provided herein, references to the Plan shall include the Original
Plan.
“ Prior Plan ” means the 2009 Rowan Companies, Inc. Incentive Plan, as amended.
“ Restricted Period ” means, with respect to an Award, the period established by the Committee during which such Award either remains subject to forfeiture or is
not exercisable by the Participant.
“ Restricted Shares ” means one or more Shares, prior to the lapse of restrictions thereon, granted under Article VI of the Plan. “ Restricted Share Uni t” means an
Award, granted pursuant to Article VI I of the Plan, of the right to receive Shares.
“ Securities Ac t” means the U.S. Securities Act of 1933, as amended.

“ Service ” means a Participant’s service as an Employee.
“ Share ” means a Class A ordinary share of the Company, nominal value $0.40 per share.
“ Share Appreciation Rights ” means an Award granted pursuant to Article V of the Plan.
“ Share Limi t” has the meaning set forth in Section 1.3 of the Plan.
“ Spread ” has the meaning set forth in Section 5.1 of the Plan.

1.3 Shares Subject to the Plan
(a) Share Limitations . Subject to adjustment as provided herein, a total of 7,648,614 Shares(1) (the “ Share Limi t” ) shall be authorized for grant under the Plan
from and after the Effective Date, which amount represents an increase of 1,495,018 Shares above the number of Shares previously authorized for grant under
the Original Plan; provided, that the Share Limit shall be (A) reduced by (i) one (1) Share for each Share subject to an Award of Options or Share
Appreciation Rights granted under the Original Plan after December 31, 2016 and prior to the Effective Date, and (ii) 1.54 Shares for each Share subject to a
Full Value Award granted under the Original Plan after December 31, 2016 and prior to the Effective Date, and (B) increased (in accordance with the share
counting provisions of Section 1.3(d) of the Original Plan) by the number of Shares that again become available for grant under the Original Plan after
December 31, 2016 and prior to the Effective Date. Any Shares that are subject to Awards of Options or Share Appreciation Rights granted under the Plan on
or after the Effective Date shall be counted against the Share Limit as one (1) Share for every one (1) Share granted. Any Shares subject to a Full Value Award
granted under the Plan on or after the Effective Date shall be counted against the Share Limit as 1.31 Shares for every one (1) Share granted. After the
effective date of the Original Plan, no awards may be granted under the Prior Plan; however, any awards under any Prior Plan that are outstanding as of the
effective date of the Original Plan shall continue to be subject to the terms and conditions of such Prior Plan. Any Shares issued pursuant to the Plan shall be
fully paid and nonassessable. Notwithstanding anything to the contrary contained herein, the following limitations shall apply to Awards granted under the
Plan:
(i) the payment of Dividend Equivalents in cash in conjunction with any outstanding Awards shall not be counted against the Shares available for issuance
under the Plan; and
(ii) no Participant may be granted Awards in respect of any one (1)-year period covering or relating to more than 1,031,250 Shares.
(b) Share Counting. If any Shares subject to an Award are forfeited or expire or an Award is settled for cash (in whole or in part) pursuant to an Annex to the
Plan, then the Shares subject to such Award shall, to the extent of such forfeiture, expiration or cash settlement, again be available for Awards under the Plan
in accordance with Section 1.3(d ) below. Notwithstanding anything to the contrary contained herein, the following Shares shall not be added to the Shares
authorized for grant under Section 1.3(a ) and shall not be available for future grants of Awards: (i) Shares withheld by the Company in payment of the
exercise price of an Option; (ii) Shares tendered by the Participant or withheld by the Company to satisfy any tax withholding obligation with respect to an
Award other than any Full Value Award; (iii) Shares subject to a Share Appreciation Right that are not issued in connection with the settlement of the Share
Appreciation Right on exercise thereof; and (iv) Shares purchased on the open market with the cash proceeds from the exercise of Options. Any Restricted
Shares repurchased by the Company and/or an employee benefit trust under Article V I of this Plan at the same price paid by the Participant so that such
Shares are returned to the Company and/or an employee benefit trust shall again be available for Awards. Notwithstanding the provisions of this Section 1.3(b
), no Shares may again be optioned, granted or awarded if such action would cause an Incentive Option to fail to qualify as an “incentive stock option” under
Code Section 422.
(c) Substitute Awards. Any Awards granted under the Plan upon the assumption of, or in substitution for, outstanding equity awards previously granted by a
company or other entity in connection with a corporate transaction, such as a merger, combination, consolidation or acquisition of property or shares
(excluding any Award made in connection with the cancellation and repricing of an Option of Share Appreciation Right), in any case, shall not reduce the
Shares authorized for grant under the Plan. Additionally, in the event that a company acquired by the Company or any Affiliate or with which the Company or
any Affiliate combines has shares available under a pre-existing plan approved by shareholders and not adopted in contemplation of such acquisition or
combination, the shares available for grant pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or
other adjustment or valuation ratio or formula used in such acquisition or combination to determine the consideration payable to the holders of common stock
(or ordinary shares or equivalent securities) of the entities party to such acquisition or combination) may be used for Awards under the Plan and shall not
reduce the Shares authorized for grant under the Plan; provided , that Awards using such available Shares shall not be made after the last date on which
awards or grants could have been made under the terms of the pre-existing plan, absent the acquisition or combination, and shall only be made to individuals
who were not employed by or providing services to the Company or its Affiliates immediately prior to such acquisition or combination.
(d) Types of Awards. Any Shares that again become available for grant pursuant to this Section 1.3 after the Effective Date shall be added back as: (i) one
(1) Share if such Shares were subject to an Option or a Share Appreciation Right granted under the Plan or an option or share appreciation rights granted under
the Prior Plan, (ii) 1.31 Shares if such Shares were subject to Full Value Awards granted under the Plan or full value awards granted under the Prior Plan.
(e) Adjustments . Except as otherwise set forth in Sections 10.10 and 10.11 below, in the event that at any time after the Effective Date the outstanding Shares are
changed into or exchanged for a different number or kind of shares or other securities of the Company by reason of a merger, consolidation, recapitalization,
reclassification, share split, share dividend, combination of shares or any similar event or transaction, in order to ensure that after such event the Shares (or
other securities) subject to the Plan and each Participant’s proportionate interest in any outstanding Award remain substantially as before the occurrence of
such event, the Committee may, in such manner as it may deem equitable, adjust (a) the aggregate number and kind of Shares with respect to which Awards
may be granted under the Plan and/or the manner in which Shares subject to Full Value Awards may be counted, (b) the number and kind of Shares subject to
outstanding Awards, (c) the terms and conditions of any outstanding Awards, and/or (d) the grant or exercise price with respect to an Award. Such adjustment
in an outstanding Option shall be made (i) without change in the total price applicable to the Option or any unexercised portion of the Option (except for any
change in the aggregate price resulting from rounding-off of share quantities or prices) and (ii) with any necessary corresponding adjustment in exercise price
per Share. Any adjustment affecting an Award intended as “performance-based compensation” under Code Section 162(m) shall be made consistent with the
requirements of Code Section 162(m). The Committee’s determinations shall be final, binding and conclusive with respect to the Company and all other
interested persons.
1.4 Administration of the Plan
(a) Duties and Powers of the Committee. The Plan shall be administered by the Committee, which shall have the powers vested in it by the terms of the Plan,
such powers to include the authority (within any limitations described in the Plan) to:
(i)

select Eligible Individuals to be granted Awards under the Plan;

(ii)

determine the type or types of Awards to be granted to Eligible Individuals under the Plan, the number of Awards to be granted and number of Shares
subject to each such Award;

(iii)

establish such restrictions, terms and conditions as it determines in its sole discretion with respect to each Award, including without limitation any
applicable exercise, grant or purchase price and any vesting or forfeiture conditions;

(iv)

establish objectives and conditions (if any) for earning Awards;

(v)

determine the terms and conditions of Award agreements (which shall not be inconsistent with this Plan) and who must sign each Award agreement;

(vi)

determine whether the conditions (if any) for earning an Award have been met and whether a Performance Award will be paid (in whole or in part) at
the end of an applicable performance period;

(vii)

except as otherwise provided in this Plan, modify the terms of Awards made under this Plan;

(viii)

determine if, when and under what conditions settlement or payment of all or any part of an Award may be deferred;

(1) Share numbers reflect adjustment for the exchange ratio that applied in connection with the Company’s April 11, 2019 acquisition of Rowan
Companies plc, a public limited company organized under the laws of England and Wales, and the subsequent share consolidation, pursuant to which all of the
Company’s Class A ordinary shares, nominal value $0.10 per share, were consolidated on the basis of one consolidated Share for every four existing Class A
ordinary shares.

(ix)
(x)

(xi)

determine whether the amount or payment of an Award should be reduced or eliminated;
accelerate, in whole or in part, the vesting or lapse of restrictions of any Award or portion thereof at any time after the grant of such Award, subject to
the terms and conditions of the Plan;
determine the guidelines and/or procedures for the settlement, payment, vesting and/or exercise of Awards;

(xii)

determine whether a Performance Award should qualify, regardless of its amount, as deductible in its entirety for U.S. federal income tax purposes,
including whether a Performance Award should qualify as performance-based compensation;

(xiii)

recoup from Participants all or a portion of the amounts granted or paid under the Plan if the Company’s reported financial or operating results are
materially and negatively restated within five (5) years of the grant or payment of such amounts;

(xiv)

recoup from Participants who engaged in conduct which was fraudulent, negligent or not in good faith, and which disrupted, damaged, impaired or
interfered with the business, reputation or Employees of the Company or its Affiliates or which caused a subsequent adjustment or restatement of the
Company’s reported financial statements, all or a portion of the amounts granted or paid under the Plan within five (5) years of such conduct;

(xv)

make, amend and rescind such rules as it deems necessary or advisable for the proper administration of the Plan, including adopting sub-plans to the
Plan or special terms for Awards granted to Participants in countries outside the United Kingdom and the United States;

(xvi)

interpret the Plan and all Awards under the Plan;

(xvii)

make all other determinations necessary or advisable for the administration of the Plan;

(xviii) correct any defect, supply any omission or reconcile any inconsistency in the Plan or in any Award in the manner and to the extent that the Committee
deems desirable to effectuate the Plan; and
(xix)

enter into arrangements with the trustee of any employee benefit trust established by the Company or any of its Affiliates to facilitate the
administration of Awards under the Plan.

Any action taken or determination made by the Committee pursuant to this or any other provision of the Plan shall be final, binding and conclusive on all affected
persons, including, without limitation, the Company, any Affiliate, any grantee, holder or beneficiary of an Award, any shareholder and any Eligible Individual.
(b) Committee. To the extent necessary to comply with Rule 16b-3 of the Exchange Act, and with respect to Awards that are intended to be “performance- based
compensation” within the meaning of Code Section 162(m), including Options and Share Appreciation Rights, then the Committee (or another committee or
subcommittee of the Board assuming the functions of the Committee under the Plan) shall take all action with respect to such Awards, and the individuals
taking such action shall consist solely of two or more non-employee Directors appointed by and holding office at the pleasure of the Board, each of whom is
intended to qualify as both a “non-employee director” as defined by Rule 16b-3 of the Exchange Act or any successor rule and an “outside director” for
purposes of Section 162(m) of the Code. Additionally, to the extent required by applicable law, each of the individuals constituting the Committee (or another
committee or subcommittee of the Board assuming the functions of the Committee under the Plan) shall be an “independent director” under the rules of the
New York Stock Exchange or any other securities exchange or automated quotation system on which the Shares are listed, quoted or traded. Notwithstanding
the foregoing, any action taken by the Committee shall be valid and effective, whether or not members of the Committee at the time of such action are later
determined not to have satisfied the requirements for membership set forth in this Section 1.4 or otherwise provided in any charter of the Committee. Except
as may otherwise be provided in any charter of the Committee, appointment of Committee members shall be effective upon acceptance of appointment.
Committee members may resign at any time by delivering written or electronic notice to the Board. Vacancies in the Committee may only be filled by the
Board. Notwithstanding the foregoing, (a) the full Board, acting by a majority of its members in office, shall conduct the general administration of the Plan
with respect to Awards granted to non-employee Directors and, with respect to such Awards, the terms “Committee” as used in the Plan shall be deemed to
refer to the Board and (b) the Board or Committee may delegate its authority hereunder to the extent permitted by this Section 1.4 .
(c) Delegation of Authority. The Committee may delegate any of its authority to any one or more members of the Board or to any other committee of the Board,
to the extent permitted by applicable law, provided such delegation is made in writing and specifically sets forth such delegated authority. Notwithstanding the
foregoing, in no event shall an officer of the Company be delegated the authority to grant awards to, or amend awards held by, the following individuals:
(i) individuals who are subject to Section 16 of the Exchange Act, (ii) Covered Employees or (iii) officers of the Company (or Directors) to whom authority to
grant or amend Awards has been delegated hereunder; provided , furthe r, that any delegation of administrative authority shall only be permitted to the extent
it is permissible under Section 162(m) of the Code and other applicable law. Any delegation hereunder shall be subject to the restrictions and limits that the
Board or Committee specifies at the time of such delegation, and the Board may at any time rescind the authority so delegated or appoint a new delegatee. At
all times, the delegatee appointed under this Section 1.4 shall serve in such capacity at the pleasure of the Board and the Committee.
(d) Liability. No member of the Board or the Committee shall be liable for any action or determination made in good faith with respect to the Plan or any Award
granted hereunder, and the members of the Board and the Committee shall be entitled to indemnification and reimbursement by the Company and its Affiliates
in respect of any claim, loss, damage or expense (including legal fees) arising therefrom to the fullest extent permitted by law and subject to the following
provisions.
Nothing in this Section 1.4 shall exempt a director of a company (to any extent) from any liability that would otherwise attach to him in connection with any
negligence, default, breach of duty or breach of trust in relation to the company. In addition, notwithstanding any provision in this Plan to the contrary, the
Company does not make any indemnity in respect of:
(i) any claim brought against a director of the Company or of any associated company (for purposes of Sections 1.4(d)(i ) and (ii ) only, a “ Directo r” )
brought by the Company or an associated company for negligence, default, breach of duty or breach of trust;

(ii) any liability of a Director to pay:
(1) a fine imposed in criminal proceedings;
(2) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature (however
arising); or
(3) any liability incurred by a Director:
(A) in defending any criminal proceedings in which he is convicted;
(B) in defending any civil proceedings brought by the Company or an associated company in which judgment is given against him; or
(C) in connection with any application under Section 661(3) or (4) of the Act or Section 1157 of the Act in which the court refuses to grant the Director
relief.

For the purpose of this Section 1.4 , “company” means a company formed and registered under the Act, references to a conviction, judgment or refusal of
relief are to the final decision in the relevant proceedings which shall be determined in accordance with Section 234(5) of the Act and references to an
“associated company” are to an associated company of the Company within the meaning of the Act.
1.5 Granting of Awards to Participants
(a) Participation. The Committee shall have the authority to grant, prior to the expiration date of the Plan, Awards to such Eligible Individuals as may be selected
by it, subject to the terms and conditions set forth in the Plan. In selecting the individuals to receive Awards, including the type and size of the Award, the
Committee may consider the contribution the recipient has made and/or may make to the growth or performance of the Company or its Affiliates and any
other factors that it may deem relevant.
(b) Limitations Applicable to Section 16 Persons. Notwithstanding any other provision of the Plan or any Annex to the Plan, the Plan, each Annex to the Plan and
any Award granted or awarded to any individual who is then subject to Section 16 of the Exchange Act shall be subject to any additional limitations set forth
in any applicable exemptive rule under Section 16 of the Exchange Act (including Rule 16b-3 of the Exchange Act and any amendments thereto) that are
requirements for the application of such exemptive rule. To the extent permitted by applicable law, the Plan, each Annex to the Plan and Awards granted or
awarded under the Plan (or any Annex to the Plan) shall be deemed amended to the extent necessary to conform to such applicable exemptive rule.
1.6 Term of Plan
If not sooner terminated under the provisions of Section 1.7 , the Plan shall terminate upon, and no further Awards shall be made after, the tenth (10 th )
anniversary of the date the Plan was approved by the Board in 2017; provided , that the terms and conditions of the Plan shall continue to govern any outstanding
Awards until all Awards granted under the Plan have been exercised, forfeited or have expired or terminated.
1.7 Amendment and Discontinuance of the Plan
The Board may amend, suspend or terminate the Plan at any time without prior notice to or consent of any person; provided , howeve r, that subject to
Section 10.10 and except as provided in Section 12.11 , no amendment, suspension or termination of the Plan may, without the written consent of the holder of an
Award, terminate such Award or adversely affect such person’s rights with respect to such Award in any material respect. Notwithstanding the foregoing, without
approval of the Company’s shareholders given within twelve (12) months before or after the action by the Board, no action of the Board may, except as provided in
Section 10.10 , (a) increase the Shares authorized for issuance under the Plan, (b) reduce the per Share price of any outstanding Option or Share Appreciation Right,
(c) cancel any outstanding Option or Share Appreciation Right in exchange for cash or another Award when the per Share price of such Option or Share
Appreciation Right exceeds the FMV Per Share; or (d) make any amendment to the Plan effective prior to approval of the Company’s shareholders to the extent
such approval is required by applicable legal requirements or the requirements of any securities market or exchange on which the Shares are then listed.
Article II Non-Qualified Options
2.1 Eligibility
The Committee may grant Non-Qualified Options to purchase Shares to any Employee. Each Non-Qualified Option granted under the Plan shall be evidenced by a
written agreement between the Company and the individual to whom such Non-Qualified Option is granted in such form as the Committee shall provide.
2.2 Exercise Price
The exercise price to be paid for each Share deliverable upon exercise of each Non-Qualified Option granted under this Article II shall not be less than 100% of the
FMV Per Share on the date of grant of such Non-Qualified Option.
2.3 Terms and Conditions of Non-Qualified Options
Non-Qualified Options shall be in such form as the Committee may from time to time approve, shall be subject to the following terms and conditions and may
contain such additional terms and conditions (including, but not limited to conditions of vesting or exercise of the Options), not inconsistent with the Plan, as the
Committee shall deem desirable:
(a) Option Period and Conditions and Limitations on Exercise. No Non-Qualified Option shall be exercisable later than the Option Expiration Date. To the extent
not prohibited by other provisions of the Plan, each Non-Qualified Option shall be exercisable at such time or times as the Committee, in its discretion, may
determine at the time such Non-Qualified Option is granted.
(b) Manner of Exercise. In order to exercise a Non-Qualified Option, the person or persons entitled to exercise such Non-Qualified Option shall deliver to the
Company or its designee payment in full for (i) the Shares being purchased and (ii) unless other arrangements have been made with the Committee, any
required withholding taxes. The payment of the exercise price for each Non-Qualified Option shall be (x) in cash or by check payable and acceptable to the
Company or its designee, or (y) with the consent of the Committee, which may be granted or withheld in the Committee’s sole discretion, and upon
compliance with such instructions as the Committee may specify, the Company or its designee may deliver the Shares for which the Non-Qualified Option is
being exercised to a broker for sale on behalf of the person, provided that the person has irrevocably instructed such broker to remit directly to the Company or
its designee on the person’s behalf from the proceeds of such sale the full amount of the exercise price, plus all required withholding taxes.
(c) Alternative Payment for Shares . With the consent of the Committee, which may be granted or withheld in the Committee’s sole discretion, and upon
compliance with such instructions as the Committee may specify, payment of the exercise price or withholding may be made, in whole or in part, with Shares
with respect to which the Option is being exercised. If payment is to be made in such manner, then the Participant shall deliver to the Company or its designee
a notice of exercise as to the number of Shares to be issued to the Participant as well as the number of Shares to be retained by the Company in payment. In
such case, the notice of exercise shall include (A) a statement directing the Company to retain the number of Shares from the exercise of the Options the Fair
Market Value (as of the date of delivery of such notice) of which is equal to the portion of the exercise price and/or tax withholding with respect to which the
Participant intends to make payment, and (B) such additional payment in cash as shall be necessary, when added to the consideration paid with Shares subject
to the Option, to pay the exercise price and tax withholding in full for all such Shares. If the Company or an Affiliate is required to withhold on account of any
applicable tax imposed as a result of the exercise of an Option by retention of optioned Shares under this Section, the Shares retained shall include an
additional number of Shares whose Fair Market Value equals the amount thus required to be withheld at the applicable minimum statutory rate or other
applicable withholding rate.
(d) Transfer of Non-Qualified Options. Except as provided below, no Non-Qualified Option granted hereunder shall be transferable other than (i) by will or by

the laws of descent and distribution or (ii) pursuant to a domestic relations order, and during the lifetime of the Participant to whom any such Non-Qualified
Option is granted, it shall be exercisable only by the Participant (or his guardian). Any attempt to transfer, assign, pledge, hypothecate or otherwise dispose of,
or to subject to execution, attachment or similar process, any Non-Qualified Option granted hereunder, or any right thereunder, contrary to the provisions
hereof, shall be void and ineffective, shall give no right to the purported transferee and shall, at the sole discretion of the Committee, result in forfeiture of the
Non-Qualified Option with respect to the Shares involved in such attempt. Any Non-Qualified Option that is transferred in accordance with the provisions of
this Section 2.3(d ) may only be exercised by the person or persons who acquire a proprietary interest in the Non-Qualified Options pursuant to the transfer.

2.4 Option Repricing
Except as otherwise provided in Section 1.3 and Section 10.12 , the Committee, subject to shareholder approval, may grant to holders of outstanding NonQualified Options, in exchange for the surrender and cancellation of such Non-Qualified Options, cash or other Awards, new Non-Qualified Options having
exercise prices lower (or higher with any required consent) than the exercise price provided in the Non-Qualified Options so surrendered and canceled and
containing such other terms and conditions as the Committee may deem appropriate.
Article III Incentive Options
The terms specified in this Article II I shall be applicable to all Incentive Options. Except as modified by the provisions of this Article II I, all of the provisions of
Article I I shall be applicable to Incentive Options. Options which are specifically designated as Non-Qualified Options shall not be subject to the terms of this
Article II I. Subject to adjustment as provided herein, no more than a total of 7,648,614 Shares shall be authorized for grant as Incentive Options.
3.1 Eligibility; General Provisions
Incentive Options may only be granted to Employees who are treated as “employees” of the Company or one of its subsidiary corporations (as defined in Code
Section 424(f)) under Code Section 422. To the extent that the aggregate Fair Market Value of Shares with respect to which “incentive stock options” (within the
meaning of Code Section 422 but without regard to Code Section 422(d)) are exercisable for the first time by an Optionee during any calendar year under the Plan
and all other plans of the Company and any parent or subsidiary corporation thereof (within the meaning of Code Sections 424(e) and 424(f), respectively) exceeds
$100,000, the Options shall be treated as Non-Qualified Options to the extent required by Code Section 422. The rule set forth in the preceding sentence shall be
applied by taking Options and other “incentive stock options” into account in the order in which they were granted and the Fair Market Value of Shares shall be
determined as of the time the respective options were granted.
3.2 Exercise Price
The exercise price per Share shall not be less than 100% of the FMV Per Share on the date of grant of the Incentive Option (or on the date the Incentive Option is
modified, extended or renewed for purposes of Code Section 424(h)). In addition, in the case of Incentive Options granted to a Greater Than 10% Shareholder, the
exercise price per Share shall not be less than 110% of the FMV Per Share on the date of grant of the Incentive Option (or on the date the Incentive Option is
modified, extended or renewed for purposes of Code Section 424(h)).
3.3 Limited Transfer of Incentive Options
No Incentive Option granted hereunder (a) shall be transferable other than by will or by the laws of descent and distribution and (b) except as permitted under Code
Section 422, shall be exercisable during the Optionee’s lifetime by any person other than the Optionee (or his guardian).
3.4 Option Period and Conditions and Limitations on Exercise
No Incentive Option shall be exercisable later than the Option Expiration Date. To the extent not prohibited by other provisions of the Plan, each Incentive Option
shall be exercisable at such time or times as the Committee, in its discretion, may determine at the time such Incentive Option is granted.
3.5 Option Repricing
Except as otherwise provided in Section 1.3 and Section 10.12 , the Committee, subject to shareholder approval, may grant to holders of outstanding Incentive
Options, in exchange for the surrender and cancellation of such Incentive Options, cash or other Awards, new Incentive Options having exercise prices lower (or
higher with any required consent) than the exercise price provided in the Incentive Options so surrendered and canceled and containing such other terms and
conditions as the Committee may deem appropriate.
3.6 Notification Upon Disposition
The Optionee shall give the Company prompt written or electronic notice of any disposition of Shares acquired by exercise of an Incentive Option which occurs
within (a) two (2) years from the date of grant of the Option (or the date the Incentive Option is modified, extended or renewed for purposes of Code
Section 424(h)), or (b) one year after the transfer of such Share to such Optionee.
Article IV Bonus Shares
The Committee may, from time to time and subject to the provisions of the Plan, grant Bonus Shares to Employees. Such grants of Bonus Shares shall be in
consideration of performance of services by the Participant without additional consideration, except as may be required by the Committee or pursuant to
Section 10.1 . Bonus Shares shall be Shares that are not subject to a Restricted Period under Article V I.
Article V Share Appreciation Rights
The Committee is authorized to grant Share Appreciation Rights to Employees on the following terms and conditions:
5.1 Right to Payment
A Share Appreciation Right shall confer on the Participant to whom it is granted, upon exercise thereof, a right to receive Shares, the value of which is equal to the
excess of (i) the FMV Per Share on the date of exercise over (ii) the FMV Per Share on the date of grant (such excess, the “ Spread ” ) multiplied by the number of
Shares covered by the Share Appreciation Right. Notwithstanding the foregoing, the Committee may provide, in its sole discretion, that the Spread covered by a
Share Appreciation Right may not exceed a specified amount. The number of Shares which shall be issuable upon exercise of a Share Appreciation Right shall be
determined by dividing (1) the number of Shares as to which the Share Appreciation Right is exercised multiplied by the Spread, by (2) the FMV Per Share on the
date of exercise of the Share Appreciation Right.

5.2 Terms
The Committee shall determine at the date of grant the time or times at which and the circumstances under which a Share Appreciation Right may be exercised in
whole or in part (including based on achievement of performance goals and/or future service requirements), the method of exercise, whether or not a Share
Appreciation Right shall be in tandem or in combination with any other Award and any other terms and conditions of any Share Appreciation Right.
Notwithstanding the foregoing, the term of any Share Appreciation Right shall not be more than ten (10) years from the date on which such Share Appreciation
Right is granted.
5.3 Repricing
Except as otherwise provided in Section 1.3 and Section 10.12 , the Committee, subject to shareholder approval, may grant to holders of outstanding Share
Appreciation Rights, in exchange for the surrender and cancellation of such Share Appreciation Rights, cash or other Awards, new Share Appreciation Rights
having exercise prices lower (or higher with any required consent) than the exercise price provided in the Share Appreciation Rights so surrendered and canceled
and containing such other terms and conditions as the Committee may deem appropriate.
Article VI Restricted Shares
6.1 Eligibility
All Employees shall be eligible for grants of Restricted Shares.
6.2 Purchase Price
The Committee may establish the purchase price (if any) for Restricted Shares, provided , howeve r, that if a purchase price is charged, such purchase price shall be
no less than the nominal value, if any, of the Shares to be purchased, unless otherwise permitted by applicable law.
6.3 Restrictions; Restricted Shares Held in Escrow or Trust
Restricted Shares shall be subject to such restrictions (including, without limitation, limitations that qualify as a “substantial risk of forfeiture” within the meaning
given to that term under Code Section 83) and restrictions on transfer by the Participant as the Committee, in its sole discretion, shall determine. Prior to the lapse
of such restrictions, the Participant shall not be permitted to transfer such Shares. The Restricted Shares awarded under the Plan shall, during the Restricted Period,
be left on deposit with the Company, or in trust or escrow pursuant to an agreement satisfactory to the Committee, until such time as the restrictions on transfer
have lapsed.
6.4 Forfeiture of Restricted Shares
Except as otherwise determined by the Committee at the time of grant of the Award or thereafter, if no price was paid by the Participant for the Restricted Shares,
then upon a Participant’s termination of Service with the Company or an Affiliate during the applicable Restricted Period or if, for any reason, the restrictions
imposed by the Committee upon Restricted Shares are not satisfied at the end of the Restricted Period, then, in either case, any Restricted Shares remaining subject
to such restrictions shall thereupon be forfeited by the Participant without consideration therefor and shall be surrendered to the Company and cancelled or
transferred to an employee benefit trust, as applicable, and the Participant may be required to complete certain documents in order to effectuate the transfer.
6.5 Delivery of Shares
Pursuant to Section 10.6 of the Plan and subject to the withholding requirements of Article X I of the Plan, at the expiration of the Restricted Period, the Restricted
Shares (to the nearest full share) with respect to which the Restricted Period has expired shall be transferred to the Participant’s account with the Company’s
designated broker for the Plan for the absolute benefit of the Participant or his personal representative (including delivery by DWAC to the Participant’s broker),
free of all restrictions under the Plan.
6.6 Rights as a Shareholder
Unless otherwise provided by the Committee, a Participant who has received a grant of Restricted Shares shall have all the rights of a shareholder (including,
without limitation, voting rights and the right to receive all dividends and other distributions paid or made the respect to the Shares) with respect to such Shares,
subject to any restrictions provided in the applicable Award agreement. Notwithstanding the foregoing, dividends which are declared prior to vesting shall only be
paid to the Holder to the extent that the vesting conditions are subsequently satisfied and the Restricted Share vests.
6.7 Repurchase of Restricted Shares
To the extent permissible under applicable law, if a price was paid by the Participant for the Restricted Shares, upon a termination of Service with the Company or
an Affiliate during the applicable Restricted Period, the Company and/or an employee benefit trust, as applicable, shall have the right to repurchase from the
Participant the unvested Restricted Shares then subject to restrictions at a cash price per Share equal to the price paid by the Participant for such Restricted Shares
or such other amount as may be specified in the applicable Award agreement (or, if lower, the FMV Per Share). Notwithstanding the foregoing, the Committee, in
its sole discretion, may provide that upon certain events, including a Change in Control, the Participant’s death, retirement or disability or any other specified
termination of Service with the Company or an Affiliate or any other event, the Participant’s rights in unvested Restricted Shares shall not lapse, such Restricted
Shares shall vest and, if applicable, the Company shall not have a right of repurchase.
6.8 Code Section 83(b)
If a Participant makes an election under Code Section 83(b) to be taxed with respect to the Restricted Shares as of the date of transfer of the Restricted Shares rather

than as of the date or dates upon which the Participant would otherwise be taxable under Code Section 83(a), the Participant shall be required to deliver a copy of
such election to the Company promptly after filing such election with the Internal Revenue Service along with proof of the timely filing thereof with the Internal
Revenue Service.
Article VII Restricted Share Units
The Committee is authorized to grant Restricted Share Units to Employees, which are rights to receive a specified number of Shares at the end of a specified
Restricted Period, subject to such terms and conditions as the Committee shall determine.
7.1 Award and Restrictions
Satisfaction of a Restricted Share Unit shall occur upon expiration of the Restricted Period specified for such Restricted Share Units by the Committee. In addition,
Restricted Share Units shall be subject to such restrictions (which may include a risk of forfeiture), if any, as the Committee may impose in its sole discretion,
which restrictions may lapse at the expiration of the Restricted Period or at earlier specified times (including times based on achievement of performance goals
and/or future service requirements), separately or in combination, as the Committee may determine in its sole discretion to be appropriate or advisable for any
Award.

7.2 Purchase Price
The Committee may specify the purchase price (if any) to be paid to the Company with respect to any Shares issued upon settlement of a Restricted Share Unit,
provided , howeve r, that if a purchase price is charged, such purchase price shall be no less than the nominal value, if any, of a Share, unless otherwise permitted
by applicable law.
7.3 Settlement
At the time of grant, the Committee shall specify the settlement date applicable to each grant of Restricted Share Units, which shall be no earlier than the vesting
date or dates of the Award and may be determined at the election of the Participant holding such Award (if permitted by the applicable Award agreement);
provided , howeve r, that, except as otherwise determined by the Committee and set forth in any applicable Award agreement, and subject to compliance with Code
Section 409A, in no event shall the settlement date relating to each Restricted Share Unit occur following the later of (a) the fifteenth (15 th ) day of the third (3 rd )
month following the end of the calendar year in which the applicable portion of the Restricted Share Unit vests; or (b) the fifteenth (15 th ) day of the third (3 rd )
month following the end of the Company’s fiscal year in which the applicable portion of the Restricted Share Unit vests. On the settlement date, the Company shall
transfer to the Participant one (1) unrestricted, fully transferable Share for each Restricted Share Unit scheduled to be paid out on such date and not previously
forfeited.
7.4 Forfeiture
Except as otherwise determined by the Committee or as may be set forth in any Award or other agreement pertaining to a Restricted Share Unit, upon termination
of Service with the Company or an Affiliate during the applicable Restricted Period or portion thereof to which forfeiture conditions apply, all Restricted Share
Units that are at that time subject to forfeiture shall be forfeited; provided , howeve r, that the Committee may provide, by rule or regulation or in any Award
agreement, or may determine in any individual case, that restrictions or forfeiture conditions relating to Restricted Share Units shall be waived in whole or in part in
the event of terminations resulting from specified causes, and the Committee may in other cases which it determines appropriate or advisable waive in whole or in
part the forfeiture of Restricted Share Units.
7.5 Performance Goals
To the extent the Committee determines that any Award granted pursuant to this Article VI I shall constitute performance-based compensation for purposes of
Code Section 162(m), the grant or settlement of the Award shall, in the Committee’s discretion, be subject to the achievement of performance goals determined
and applied in a manner consistent with Section 8.2 .
Article VIII Performance Awards
8.1 Performance Awards
The Committee may grant Performance Awards to Employees based on performance criteria measured over a period specified by the Committee. The Committee
may use such business criteria and other measures of performance as it may deem appropriate in establishing any performance conditions, and may exercise its
discretion to increase the amounts payable under any Award subject to performance conditions, except as limited under Section 8.2 in the case of a Performance
Award which is intended to meet the requirements of Code Section 162(m).
8.2 Performance Goals
The grant and/or settlement of a Performance Award shall be contingent upon terms set forth in this Section 8.2 .
(a) General. The performance goals for Performance Awards shall consist of one or more business criteria and a targeted level or levels of performance with
respect to each of such criteria, as specified by the Committee. In the case of any Award granted to an Employee which is intended to meet the requirements of
the performance-based exception of Code Section 162(m), performance goals shall be designed to be objective and shall otherwise meet the requirements of
Code Section 162(m), including the requirement that the level or levels of performance targeted by the Committee are such that the achievement of
performance goals is “substantially uncertain” at the time of grant. The Committee may determine that such Performance Awards shall be settled upon
achievement of any one performance goal or that two or more of the performance goals must be achieved as a condition to the settlement of such Performance
Awards. Performance goals may differ among Performance Awards granted to any one Participant or for Performance Awards granted to different
Participants.
(b) Business Criteria. With respect to any Performance Award granted to an Employee which is intended to meet the requirements of the performance-based
exception of Code Section 162(m), one or more of the following business criteria (as they may be adjusted) for the Company, on a consolidated basis, and/or
for specified subsidiaries, divisions, businesses, asset class, or geographical units of the Company, or individual Employees (except with respect to the total
shareholder return and earnings per share criteria), shall be used by the Committee in establishing performance goals for Performance Awards granted to a
Participant: (i) earnings per Share; (ii) price per Share; (iii) revenues; (iv) cash flow; (v) return on net assets; (vi) return on assets; (vii) return on investment;
(viii) return on equity; (ix) return on capital employed; (x) economic value added; (xi) gross margin; (xii) net income; (xiii) pretax earnings; (xiv) pretax
earnings before interest, depreciation and amortization (“ EBITDA ”); (xv) pretax operating earnings after interest expense and before incentives, service fees,
and extraordinary or special items; (xvi) operating income; (xvii) total shareholder return; (xviii) debt reduction; (xix) budget compliance; (xx) safety and
environmental performance; (xxi) fleet size and growth; (xxii) fleet valuation; (xxiii) shipyard or repair time; (xxiv) shipyard or repair cost; (xxv) rig
contracting; (xxvi) rig margin; (xxvii) rig revenues; (xxviii) utilization of, and day rates achieved for, drilling rigs; (xxix) downtime for drilling rigs under
contract; (xxx) procurement efficiency; (xxxi) project execution; (xxxii) capital expenditures, including adherence to budget and schedule; (xxxiii) market
share; (xxxiv) return on investment capital; (xxxv) cost control and/ or efficiency; (xxxvi) market penetration; (xxxvii) geographic business expansion;
(xxxviii) acquisition cost efficiency; (xxxix) negotiation and completion of transactions, including mergers, acquisitions, divestitures, dispositions, joint
ventures and similar transactions; (xl) customer satisfaction; (xli) employee satisfaction; (xlii) employee attrition or retention rate; and (xliii) human resource
management. Any of the above goals may be determined on an absolute or relative basis or as compared to the performance of a published or special index or
internal benchmark deemed applicable by the Committee including, but not limited to, the Standard & Poor’s 500 Stock Index or components thereof or a
group of comparable companies. The Committee may provide for exclusion of the impact of an event or occurrence which the Committee determines should
appropriately be excluded, including (a) restructurings, discontinued operations, extraordinary items, and other unusual, infrequently occurring or nonrecurring charges or events, (b) asset write-downs, (c) litigation or claim judgments or settlements, (d) acquisitions or divestitures, (e) reorganization or change
in the corporate structure or capital structure of the Company, (f) an event either not directly related to the operations of the Company, subsidiary, division,
business segment, asset class or geographical unit or not within the reasonable control of management,(g) foreign exchange gains and losses, (h) a change in
the fiscal year of the Company, (i) the refinancing or repurchase of bank loans or debt securities, (j) unbudgeted capital expenditures, (k) the issuance or
repurchase of equity securities and other changes in the number of outstanding shares, (l) conversion of some or all of convertible securities to Shares, (m) any
business interruption event (n) the cumulative effects of tax or accounting changes in accordance with U.S. generally accepted accounting principles, or (o) the
effect of changes in other laws or regulatory rules affecting reported results.

(c) Timing for Establishing Performance Goals and Selecting Participants. To the extent necessary to comply with the requirements of Code Section 162(m)(4)
(C) of the Code, with respect to any Performance Award granted to an Employee which is intended to qualify as “performance-based compensation” under
Code Section 162(m), the Committee shall, in writing, (i) establish performance goals in the case of any Award granted to a Participant, (ii) one or more
Employees, (iii) select the business criteria applicable to the performance period, (iv) establish the amounts of such Awards which may be earned for such
performance period based

on the business criteria, and (v) specify the relationship between the business criteria and the performance goals and the amounts of such Awards, as
applicable, to be earned by each Covered Employee for such performance period, in each case, prior to the earlier to occur of (A) 90 days after the beginning
of any performance period or designated fiscal period or period of Service applicable to such Performance Award, or (B) the lapse of 25% of the period of
service (as scheduled in good faith at the time the goal is established), and in any event while the outcome is uncertain, or during such other time period that
may be prescribed by, and otherwise complies with, Code Section 162(m).
(d) Settlement of Performance Awards; Other Terms. After the end of each performance period, the Committee shall determine the amount, if any, of
Performance Awards payable to each Participant based upon achievement of business criteria over a performance period. Unless otherwise provided in the
applicable performance goals or Award agreement, a Participant shall be eligible to receive payments pursuant to Performance Awards for a performance
period only if and to the extent that the performance goals for such period are achieved. The Committee may not exercise discretion to increase any such
amount payable in respect of a Performance Award that is intended to comply with Code Section 162(m). The Committee shall specify the circumstances in
which such Performance Awards shall be paid or forfeited in the event of termination of Service of the Participant prior to the end of a performance period or
settlement of Performance Awards, subject to Code Section 162(m) if applicable; provided , howeve r, that to the extent permitted by Code Section 162(m)(4)
(C), with respect to any Performance Award intended to constitute “performance-based compensation” within the meaning of Code Section 162(m), the
Participant must be employed by the Company or an Affiliate throughout the applicable performance period. The number of Shares which shall be issuable
upon the earning of a Performance Award shall be determined by dividing (1) the amount of Performance Award that is earned and payable, by (2) the FMV
Per Share on the date the Performance Award is earned and payable.
(e) Written Determinations. All determinations by the Committee as to the establishment of performance goals, the amount of any Performance Award and the
achievement of performance goals relating to Performance Awards shall be made in a written agreement or other document covering the Performance Award.
The Committee may not delegate any responsibility relating to such Performance Awards.
(f) Status of Performance Awards under Code Section 162(m). It is the intent of the Company that certain of the Performance Awards granted prior to
November 3, 2017 shall constitute “performance-based compensation” within the meaning of Code Section 162(m). Accordingly, the terms of this Section 8.2
shall be interpreted in a manner consistent with Code Section 162(m).
Article IX Other Awards
9.1 Dividend Equivalents
Dividend Equivalents may be granted by the Committee based on dividends declared on the Shares, to be credited as of dividend payment dates during the period
between the date an Award is granted to a Participant and the date such Awards vests, is exercised, is distributed or expires, as determined by the Committee. Such
Dividend Equivalents shall be converted to Shares by such formula and at such time and subject to such restrictions and limitations as may be determined by the
Committee. In addition, Dividend Equivalents that are based on dividends declared prior to the vesting of any Award shall only be paid to the Participant to the
extent that the vesting conditions are subsequently satisfied and the Award vests. Notwithstanding the foregoing, no Dividend Equivalents shall be payable with
respect to Options or Share Appreciation Rights.
Article X Certain Provisions Applicable to All Awards
10.1 Vesting and Other General Provisions
Awards shall be evidenced by a written agreement or other document and may be granted on the terms and conditions set forth herein. In addition, the Committee
may impose on any Award or the exercise thereof, such additional terms and conditions, not inconsistent with the provisions of the Plan, as the Committee shall
determine, including terms requiring forfeiture of Awards in the event of a termination of Service by the Participant and terms permitting a Participant to make
elections relating to his or her Award which are not inconsistent with the Plan. The terms, conditions and/or restrictions contained in an Award may differ from the
terms, conditions and restrictions contained in any other Award. The Committee may amend an Award at any time; provided , howeve r, that, subject to
Section 10.10 , no amendment of an Award may, without the consent of the holder of the Award, materially and adversely affect such person’s rights with respect
to such Award. The Committee shall retain full power and discretion to accelerate or waive, at any time, any term or condition of an Award that is not mandatory
under the Plan; provided , howeve r, that, subject to Section 10.10 , the Committee shall not have discretion to accelerate or waive any term or condition of an
Award if such discretion would cause the Award to have adverse tax consequences to the Participant under Code Section 409A. Except in cases in which the
Committee is authorized to require other forms of consideration under the Plan, or to the extent other forms of consideration must be paid to satisfy the
requirements of the Act, no consideration other than services may be required for the grant of any Award.
10.2 Stand-Alone, Additional, Tandem and Substitute Awards
Subject to the Plan limitations on repricing, Awards granted under the Plan may, in the discretion of the Committee, be granted either alone or in addition to, in
tandem with, or in substitution or exchange for, any other Award or any award granted under another plan of the Company, any Affiliate or any business entity to
be acquired by the Company or an Affiliate, or any other right of a Participant to receive payment from the Company or any Affiliate. Such additional, tandem and
substitute or exchange Awards may be granted at any time. If an Award is granted in substitution or exchange for another Award, the Committee shall require the
surrender of such other Award for cancellation in consideration for the grant of the new Award. In addition, Awards may be granted in lieu of cash compensation,
including in lieu of cash amounts payable under other plans of the Company or any Affiliate. Any such action contemplated under this Section 10.2 shall be
effective only to the extent that such action will not cause (a) the holder of the Award to lose the protection of Section 16(b) of the Exchange Act and rules and
regulations promulgated thereunder, (b) any Award that is designed to qualify payments thereunder as performance-based compensation as defined in Code
Section 162(m) to fail to qualify as such performance-based compensation or (c) any Award to violate the Act.
10.3 Payment for Awards by Participants
Notwithstanding any other provision of the Plan to the contrary, no Participant who is a Director or an “executive officer” within the meaning of Section 13(k) of
the Exchange Act shall be permitted to make payment with respect to any Awards granted under the Plan, or continue any extension of credit with respect to such

payment, with a loan from the Company or a loan arranged by the Company in violation of Section 13(k) of the Exchange Act.
10.4 Term of Awards
Subject to Sections 2.3(a ) and 3.4 and 5.2 , the term or Restricted Period of each Award shall be for such period as may be determined by the Committee.
10.5 Form and Timing of Payment of Awards by the Company; Deferrals
Subject to the terms of the Plan and any applicable Award agreement, payments to be made by the Company or an Affiliate upon the exercise or settlement of an
Award may be made in a single payment or transfer, in installments or on a deferred basis. The payment or settlement of any Award may, subject to any limitations
set forth in the Award agreement, be accelerated in connection with such payment or settlement, in the discretion of the Committee or upon occurrence of one or
more specified events; provided , howeve r, that the Committee shall not accelerate the payment or settlement of an Award if such acceleration would result in
adverse tax

consequences to the Participant under Code Section 409A. Installment or deferred payments may be required by the Committee (subject to Section 1.7 of the Plan);
provided , howeve r, that (a) no deferral shall be required or permitted by the Committee if such deferral would result in adverse tax consequences to the Participant
under Code Section 409A and (b) any such deferral shall only be allowed as is provided in a separate deferred compensation plan adopted by the Company (if any).
Payments in respect of any Awards may include the payment or crediting of reasonable interest on installment or deferred payments or the grant or crediting of
amounts in respect of installment or deferred payments denominated in Shares. The Plan shall not constitute an “employee benefit plan” for purposes of
Section 3(3) of the U.S. Employee Retirement Income Security Act of 1974, as amended.
10.6 Vested and Unvested Awards
After the satisfaction of all of the terms and conditions set by the Committee with respect to an Award granted to a Participant pursuant to the Plan, the following
shall be delivered to such Participant according to procedures established by the Company: (a) with respect to an Award of Restricted Shares, the number of Shares
that are no longer subject to such restrictions, terms and conditions; (b) with respect to an Award of Restricted Share Units, the number of Shares equal to the
number of Shares earned; and (c) with respect to an Award of Share Appreciation Rights or Performance Awards, the number of Shares equal in value to the
number of Share Appreciation Rights or amount of Performance Awards vested. Upon termination, resignation or removal of a Participant under circumstances that
do not cause such Participant to become fully vested in his or her Award(s), any remaining unvested Options, Restricted Shares, Restricted Share Units, Share
Appreciation Rights, Dividend Equivalents or Performance Awards held by such Participant, as the case may be, shall be cancelled without consideration and, in
the event any Shares have previously been issued by the Participant pursuant to the Award, such Shares shall be surrendered to the Company (and cancelled) or
transferred to an employee benefit trust established in connection with the Plan, as applicable, or, if appropriate under the terms of the Award, shall continue to be
subject to the restrictions, terms and conditions set by the Committee with respect to such Award.
10.7 Conditions to Issuance of Shares
(a) Securities Requirements. Notwithstanding anything herein to the contrary, the Company shall not be required to issue or transfer any Shares or to make any
book entries evidencing Shares with respect to any Award unless and until all then-applicable requirements imposed by applicable securities and other laws,
rules and regulations and by any regulatory agencies having jurisdiction and by any securities market or exchange upon which the Shares may be listed, have
been fully met. As a condition precedent to the issuance of Shares pursuant to the grant or exercise of an Award, the Company may require the grantee to take
any reasonable action to meet such requirements and/ or make such reasonable covenants, agreements and representations as the Committee, in its sole
discretion, deems advisable in order to comply with applicable law. The Company shall not be obligated to take any affirmative action in order to cause the
issuance or transfer of Shares pursuant to an Award to comply with any law or regulation described in the second preceding sentence.
(b) Restrictions. All Shares delivered pursuant to the Plan and all Shares issued pursuant to book entry procedures are subject to any stop-transfer orders and
other restrictions as the Committee deems necessary or advisable to comply with applicable law. The Committee may place legends or other indicators of
applicable restrictions on any Shares or book entries evidencing the Shares issued under the Plan or subject to any Award. In addition, the Committee shall
have the right to require any Participant to comply with any timing or other restrictions with respect to the settlement, distribution or exercise of any Award,
including a window-period limitation, as may be imposed in the sole discretion of the Committee.
(c) No Fractional Shares. No fractional Shares shall be issued and any such fractional Shares shall be eliminated by rounding down.
10.8 Transferability
(a) Transfer of Awards. No Award and no right under the Plan, contingent or otherwise, other than Bonus Shares or Restricted Shares as to which restrictions
have lapsed, will be (i) assignable, saleable or otherwise transferable by a Participant except by will or by the laws of descent and distribution or pursuant to a
domestic relations order or (ii) subject to any encumbrance, pledge or charge of any nature. No transfer by will or by the laws of descent and distribution shall
be effective to bind the Company unless the Committee shall have been furnished with a copy of the deceased Participant’s will or such other evidence as the
Committee may deem necessary to establish the validity of the transfer. Any attempted transfer in violation of this Section 10.8(a ) shall be void and
ineffective for all purposes.
(b) Ability to Exercise Rights. Except as otherwise specifically provided under the Plan, only the Participant or his guardian (if the Participant becomes disabled),
or in the event of his death, his legal representative or beneficiary, may exercise Options, receive deliveries of Shares or otherwise exercise rights under the
Plan. The legal representative of the Participant’s estate, or the person or persons to whom the Participant’s rights under any Award will pass by will or the
laws of descent and distribution, shall be deemed to be the Participant’s beneficiary or beneficiaries of the rights of the Participant hereunder and shall be
entitled to exercise such rights as are provided hereunder.
10.9 Rights as a Shareholder
Except as otherwise provided herein, a Participant who has received a grant of an Award shall have no rights as a shareholder with respect to any Shares (including,
without limitation, voting rights and the right to receive all dividends and other distributions paid or made the respect to the Shares) until such person becomes the
holder of record. Except as otherwise provided herein, no adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other
property) or distributions or other rights for which the record date is prior to the date such Shares are issued.
10.10 Change in Control
(a) Change in Control. Unless otherwise provided in the Award agreement, notwithstanding any other provision of the Plan, in the event of a Change in Control
of the Company:
(i) the Committee may accelerate vesting and the time at which all Options and Share Appreciation Rights then outstanding may be exercised so that those
types of Awards may be exercised in full for a limited period of time on or before a specified date fixed by the Committee, after which specified date all
unexercised Options and Share Appreciation Rights and all rights of Participants thereunder shall terminate, or the Committee may accelerate vesting and
the time at which Options and Share Appreciation Rights may be exercised so that those types of Awards may be exercised in full for their then remaining

term;
(ii) the Committee may waive all restrictions and conditions of all Restricted Shares, Restricted Share Units and Dividend Equivalents then outstanding with
the result that those types of Awards shall be deemed satisfied, and the Restriction Period or other limitations on payment in full with respect thereto shall
be deemed to have expired, as of the date of the Change in Control; and
(iii) the Committee may determine to amend Performance Awards, or substitute new Performance Awards in consideration of cancellation of outstanding
Performance Awards, in order to ensure that such Awards shall become fully vested, deemed earned in full (at target or maximum levels, as applicable)
and promptly paid to the Participants as of the date of the Change in Control, without regard to payment schedules and notwithstanding that the applicable
performance cycle, retention cycle or other restrictions and conditions shall not have been completed or satisfied.
Notwithstanding the above provisions of this Section 10.10(a ), the Committee shall not be required to take any action described in the preceding provisions of
this Section 10.10(a ), and any decision made by the Committee, in its sole discretion, not to take some or all of the actions described in the preceding
provisions of this Section 10.10(a ) shall be final, binding and conclusive with respect to the Company, all Participants and all other interested persons.

(b) Right of Cash-Out. If approved by the Board prior to or within thirty (30) days after such time as a Change in Control shall be deemed to have occurred, the
Board shall have the right for a forty-five (45)-day period immediately following the date that the Change in Control is deemed to have occurred to require all,
but not less than all, Participants to transfer and deliver to the Company all Awards previously granted to the Participants in exchange for an amount equal to
the “cash value” (defined below) of the Awards. Such right shall be exercised by written notice to all Participants. For purposes of this Section 10.10(b ), the
“cash value” of an Award shall equal the sum of (i) all cash to which the Participant would be entitled upon settlement or exercise of any Award which is not
an Option and (ii) in the case of any Award that is an Option, the excess of the FMV Per Share over the Option price, if any, multiplied by the number of
Shares subject to such Award, as if such settlement or exercise occurred immediately prior to the Change in Control. The amount payable to each Participant
by the Company pursuant to this Section 10.10(b ) shall be paid in cash or by certified check and shall be reduced by any taxes required to be withheld. No
acceleration of payment under this Section 10.10(b ) shall be made in the event it would result in adverse tax consequences to the Participant under Code
Section 409A.
10.11 Equity Restructuring
In connection with the occurrence of any Equity Restructuring, and notwithstanding anything to the contrary in Sections 1.3 and 10.10 :
(a) The number and type of Shares subject to each outstanding Award and the exercise price or grant price thereof, if applicable, shall be equitably adjusted;
and/or
(b) The Committee shall make such equitable adjustments, if any, as the Committee, in its sole discretion, may deem appropriate to reflect such Equity
Restructuring with respect to the aggregate number and kind of Shares that may be issued under the Plan (including, but not limited to, adjustments of the
limitations in Section 1.3 on the maximum number and kind of Shares which may be issued under the Plan and adjustments of the manner in which Shares
subject to Full Value Awards will be counted). The adjustments provided under this Section 10.11 shall be nondiscretionary and shall be final and binding on
the affected Participant and the Company.
10.12 Prohibition on Repricing
Subject to Section 10.10 , the Committee shall not, without the approval of the shareholders of the Company, (i) authorize the amendment of any outstanding
Option or Share Appreciation Right to reduce its price per Share, or (ii) cancel any Option or Share Appreciation Right in exchange for cash or another Award
when the Option or Share Appreciation Right price per Share exceeds the Fair Market Value of the underlying Shares. Subject to Section 10.10 , the Committee
shall have the authority, without the approval of the shareholders of the Company, to amend any outstanding Award to increase the price per Share or to cancel and
replace an Award with the grant of an Award having a price per Share that is greater than or equal to the price per Share of the original Award. Furthermore, for
purposes of this Section 10.12 , except in connection with a corporate transaction involving the Company (including, without limitation, any share dividend, share
split, extraordinary cash dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination or exchange of shares), the terms of
outstanding Awards may not be amended to reduce the exercise price per Share of outstanding Options or Share Appreciation Rights in exchange for cash, other
Awards of Options or Share Appreciation Rights with an exercise price per Share that is less than the exercise price per Share of the original Options or Share
Appreciation Rights without the approval of the shareholders of the Company.
Article XI Withholding for Taxes
Any issuance of Shares pursuant to the exercise of an Option or in payment of any other Award under the Plan shall not be made until appropriate arrangements,
satisfactory to the Company, have been made for the payment of any tax amounts (including any United Kingdom and/or United States federal, state, local and
other tax, foreign tax, as well as any social insurance contributions, national insurance contributions, payment on account, fringe benefit tax and any other taxrelated items related to participation in the Plan and legally applicable to Participant, including any amount deemed by the Company or the Participant’s employer,
in its discretion, to be an appropriate charge to Participant even if legally applicable to the Company or the Participant’s employer) that may be required to be
withheld or paid by the Company or an Affiliate with respect thereto.
Such arrangements may, at the discretion of the Committee, include allowing the person to request the Company to withhold Shares being acquired pursuant to the
Award, whether through the exercise of an Option or as a distribution pursuant to the Award, which have an aggregate FMV Per Share as of the date of such
withholding that is not greater than the sum of all tax amounts to be withheld with respect thereto at the minimum statutory rate or other applicable withholding
rate, together with payment of any remaining portion of such tax amounts in cash or by check payable and acceptable to the Company. The Committee may
designate alternative methods for withholding of tax amounts with respect to the Award in the notice or agreement evidencing the Award.
Notwithstanding the foregoing, if on the date of an event giving rise to a tax withholding obligation on the part of the Company or an Affiliate the person is an
officer or individual subject to Rule 16b-3, such person may direct that such tax withholding be effectuated by the Company withholding the necessary number of
Shares (at the minimum statutory rate or other applicable withholding rate) from such Award payment or exercise.
Article XII Miscellaneous
12.1 No Rights to Awards or Uniformity Among Awards
No Participant or other person shall have any claim to be granted any Award; there is no obligation for uniformity of treatment of Participants, or holders or
beneficiaries of Awards; and the terms and conditions of Awards need not be the same with respect to each recipient.
12.2 Conflicts with Plan
In the event of any inconsistency or conflict between the terms of the Plan and an Award, the terms of the Plan shall govern.
12.3 No Right to Continued Service

The grant of an Award shall not be construed as giving a Participant the right to be retained in the employ of, or to continue providing services to, the Company or
any Affiliate. Further, the Company or any Affiliate may at any time dismiss a Participant from Service, free from any liability or any claim under the Plan, unless
otherwise expressly provided in the Plan or in any Award.
12.4 Governing Law
The validity, construction and effect of the Plan and any rules and regulations relating to the Plan shall be determined in accordance with applicable United States
federal law and the laws of the State of Texas, without regard to any conflict of laws principles, except to the extent that the Act or the laws of England and Wales
mandatorily apply.

12.5 Gender, Tense and Headings
Whenever the context requires such, words of the masculine gender used herein shall include the feminine and neuter, and words used in the singular shall include
the plural. Section headings as used herein are inserted solely for convenience and reference and constitute no part of the Plan.
12.6 Severability
If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or unenforceable in any jurisdiction or as to any Participant or Award, or
would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision shall be construed or deemed amended as necessary to
conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination of the Committee, materially altering the intent of the
Plan or the Award, such provision shall be stricken as to such jurisdiction, Participant or Award, and the remainder of the Plan and any such Award shall remain in
full force and effect.
12.7 Other Laws
The Committee may refuse to issue or transfer any Shares or other consideration under an Award if, acting in its sole discretion, it determines that the issuance or
transfer of such Shares or such other consideration might violate any applicable law.
12.8 Shareholder Agreements
The Committee may condition the grant, exercise or payment of any Award upon such person entering into a shareholders’ agreement in such form as approved
from time to time by the Board or Committee.
12.9 Funding
Except as provided under Article V I of the Plan, no provision of the Plan shall require the Company, for the purpose of satisfying any obligations under the Plan,
to purchase assets or place any assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall the Company be
required to maintain separate bank accounts, books, records or other evidence of the existence of a segregated or separately maintained or administered fund for
such purposes. Participants shall have no rights under the Plan other than as unsecured general creditors of the Company, except that insofar as they may have
become entitled to payment of additional compensation by performance of services, they shall have the same rights as other Employees under general law.
12.10 No Guarantee of Tax Consequences
None of the Board, the Company or the Committee makes any commitment or guarantee that any particular tax treatment will apply or be available to any person
participating or eligible to participate hereunder.
12.11 Code Section 409A
To the extent applicable, this Plan and all Award agreements shall be interpreted in accordance with Code Section 409A and Department of Treasury regulations
and other interpretive guidance issued thereunder, including, without limitation, any such regulations or other guidance that may be issued after the Effective Date.
Notwithstanding any other provision of the Plan to the contrary, in the event that following the Effective Date, the Committee determines that any Award may be
subject to Code Section 409A and Department of Treasury guidance (including such Department of Treasury guidance as may be issued after the Effective Date),
the Committee may adopt such amendments to the Plan and the applicable Award agreement or adopt other policies and procedures (including amendments,
policies and procedures with retroactive effect), or take any other actions, that the Committee determines are necessary or appropriate to (a) exempt the Award
from Code Section 409A and/or preserve the intended tax treatment of the benefits provided with respect to the Award, or (b) comply with the requirements of
Code Section 409A and related Department of Treasury guidance, thereby avoiding the application of any penalty taxes under Code Section 409A; provided ,
howeve r, that nothing in this Section 12.11 does not, and shall not be construed so as to, create any obligation on the part of the Committee to adopt any such
amendments or to take any other such actions or create any liability on the part of the Company, the Committee or any other Person for any failure to do so. To the
extent that the Committee determines that any Award granted under the Plan is subject to Code Section 409A, the Plan and the Award agreement evidencing such
Award shall incorporate the terms and conditions required by Code Section 409A.
12.12 Shareholder Approval
The Plan was submitted for approval of the Company’s shareholders within twelve (12) months after the date of the Board’s initial adoption of the Plan. Awards
were permitted to be granted or awarded prior to such shareholder approval; provided that such Awards could not be exercisable, could not vest and the restrictions
thereon could not lapse, and no Shares could be issued pursuant thereto prior to the time when the Plan was approved by the shareholders; and provided furthe r,
that if such approval had not been obtained at the end of such twelve (12)-month period, (i) all Awards previously granted or awarded under the Plan would have
thereupon been canceled and become null and void, and (ii) the Original Plan would have continued in full force and effect in accordance with its terms. Upon
approval of the Plan by the Company’s shareholders, any awards outstanding under the Original Plan as of the date of such approval remained outstanding and, if
applicable, exercisable pursuant to the terms of such individual grants.

Annex 1
(To the Amended and Restated 2013 Rowan Companies plc Incentive Plan (as amended effective April 11, 2019))
This Annex 1 to the Amended and Restated 2013 Rowan Companies plc Incentive Plan (the “ Plan ”) governs Awards granted to Non-Employee Directors and/or
Consultants of the Company under the Plan. Awards granted pursuant to this Annex 1 are subject to all of the terms and conditions set forth in the Plan, except as
modified by the following provisions, which shall replace and/or supplement certain provisions of the Plan as indicated with respect to Awards granted to NonEmployee Directors and/or Consultants.
Article I Introduction
1.

The following paragraph shall replace Section 1.1 of the Plan:

1.1 Purpose
This Annex 1 to the Plan is intended to promote the interests of the Company and its shareholders by promoting performance and encouraging Non-Employee
Directors and/or Consultants to acquire or increase their equity interests in the Company, thereby giving them an added incentive to work toward the continued
growth and success of the Company. The Board also contemplates that, through the Plan, the Company will be better able to compete for the services of the
individuals needed for the continued growth and success of the Company. The Plan provides for payment of various forms of incentive compensation, and
accordingly, is not intended to be a plan that is subject to the United States Employee Retirement Income Security Act of 1974, as amended, and shall be
administered accordingly. The Plan constitutes an amendment and restatement of the 2013 Rowan Companies plc Incentive Plan, as amended (the “ Original Plan
”), which initially became effective on April 26, 2013.
2.

The following definitions shall supplement and/or replace, as applicable, the applicable definitions set forth in Section 1.2 of the Plan:

“ Awards ” means, collectively, Options, Bonus Shares, Share Appreciation Rights, Restricted Share Units, Restricted Shares, Performance Awards, Dividend
Equivalents or Cash Awards, in each case, that may be awarded or granted under the Plan pursuant to this Annex 1.
“ Consultan t” means any person, including any advisor, engaged by the Company or an Affiliate to render services to such entity if: (i) the consultant or advisor
renders bona fide services to the Company; (ii) the services rendered by the consultant or advisor are not in connection with the offer or sale of securities in a
capital-raising transaction and do not directly or indirectly promote or maintain a market for the Company’s securities; and (iii) the consultant or advisor is a natural
person, or such other advisor or consultant as is approved by the Committee.
“ Cash Award ” means an Award granted pursuant to Section 9.2 of the Plan that is denominated or payable in, valued in whole or in part by reference to, or
otherwise based on or related to, cash.
“ Eligible Individua l” means any person who is a Consultant or Non-Employee Director, as determined by the Committee.
“ Full Value Award ” means any Award denominated in or determined by reference to Shares, other than an Option or a Share Appreciation Right. For the
avoidance of doubt, any Cash Award or other Awards settled or payable in cash shall not constitute a “Full Value Award.”
“ Non-Employee Directo r ” means a Director who is not an Employee.
“ Participan t ” means any Eligible Individual granted an Award under the Plan pursuant to this Annex 1.
“ Performance Award ” means an Award granted pursuant to Article VII I of the Plan, that, if earned, shall be payable in Shares, cash or any combination thereof
as determined by the Committee.
“ Restricted Share Uni t” means an Award, granted pursuant to Article VI I of the Plan, of the right to receive (a) Shares, (b) the Fair Market Value of Shares paid
in cash or (c) a combination of Shares and cash, as determined by the Committee.
“ Service ” means a Participant’s service as a Consultant and/or Non-Employee Director, as applicable.
3.

The following paragraph shall supplement Section 1.3(a ) of the Plan:

“Notwithstanding anything to the contrary contained in the Plan, the following limitations shall apply to Awards granted to Non-Employee Directors and
Consultants:
(i)

no Participant may be granted Cash Awards in respect of any one (1)-year period having a value determined on the date of grant in excess of
$15,000,000; and

(ii)

no Non-Employee Director may be granted Awards in respect of any one (1)-year period having a value determined on the date of grant in excess of
$600,000.”

Article II
1.
2.1

Non-Qualified Options

The following paragraph shall replace Section 2.1 of the Plan:
Eligibility

The Committee may grant Non-Qualified Options to purchase Shares to any Non-Employee Director and/or Consultant. Each Non-Qualified Option granted
hereunder shall be evidenced by a written agreement between the Company and the individual to whom such Non-Qualified Option is granted in such form as the
Committee shall provide.
Article IV Bonus Shares
1.

The following paragraph shall replace Article IV of the Plan:

“The Committee may, from time to time and subject to the provisions of the Plan, grant shares of Bonus Shares to Non-Employee Directors and/or Consultants.

Such grants of Bonus Shares shall be in consideration of performance of services by the Participant without additional consideration, except as may be required by
the Committee or pursuant to Section 10.1 . Bonus Shares shall be Shares that are not subject to a Restricted Period under Article V I.”
Article V
1.

Share Appreciation Rights

The following paragraph shall replace the first sentence of Article V of the Plan:

“The Committee is authorized to grant Share Appreciation Rights to Non-Employee Directors and/or Consultants on the following terms and conditions:”
2.

The following sentence shall supplement Section 5.1 of the Plan:

“Notwithstanding the foregoing, the Committee may provide, in its sole discretion, that the Spread covered by a Share Appreciation Right may be paid in cash
instead of in Shares.”
Article VI Restricted Shares
1.
6.1

The following paragraph shall replace Section 6.1 of the Plan:
Eligibility

All Non-Employee Directors and Consultants shall be eligible for grants of Restricted Shares.
Article VII Restricted Share Units
1.

The following paragraph shall replace the first paragraph of Article VI I of the Plan:

“The Committee is authorized to grant Restricted Share Units to Non-Employee Directors and/or Consultants, which are rights to receive a specified number of
Shares or the Fair Market Value of such Shares in cash at the end of a specified Restricted Period, subject to such terms and conditions as the Committee shall
determine.”
2.
7.3

The following paragraph shall replace Section 7.3 of the Plan:
Settlement

At the time of grant, the Committee shall specify the settlement date applicable to each grant of Restricted Share Units, which shall be no earlier than the vesting
date or dates of the Award and may be determined at the election of the Participant holding such Award (if permitted by the applicable Award agreement);
provided, howeve r, that, except as otherwise determined by the Committee and set forth in any applicable Award agreement, and subject to compliance with Code
Section 409A, in no event shall the settlement date relating to each Restricted Share Unit occur following the later of (a) the fifteenth (15 th ) day of the third (3 rd )
month following the end of the calendar year in which the applicable portion of the Restricted Share Unit vests; or (b) the fifteenth (15 th ) day of the third (3 rd )
month following the end of the Company’s fiscal year in which the applicable portion of the Restricted Share Unit vests. On the settlement date, the Company shall
transfer to the Participant one (1) unrestricted, fully transferable Share or the Fair Market Value of one Share in cash, as applicable, for each Restricted Share Unit
scheduled to be paid out on such date and not previously forfeited.
Article VIII Performance Awards
1.

The following paragraph shall replace the first sentence of Section 8.1 of the Plan:

“The Committee is authorized to grant Performance Awards to Non-Employee Directors and/or Consultants based on performance criteria measured over a period
specified by the Committee.”
Article IX Other Awards
1.

The following paragraph shall replace Section 9.1 of the Plan:
9.1 Dividend Equivalents

Dividend Equivalents may be granted by the Committee based on dividends declared on the Shares, to be credited as of dividend payment dates during the period
between the date an Award is granted to a Participant and the date such Awards vests, is exercised, is distributed or expires, as determined by the Committee. Such
Dividend Equivalents shall be converted to cash or Shares by such formula and at such time and subject to such restrictions and limitations as may be determined
by the Committee. In addition, Dividend Equivalents that are based on dividends declared prior to the vesting of such Award shall only be paid to the Participant to
the extent that the vesting conditions are subsequently satisfied and the Award vests. Notwithstanding the foregoing, no Dividend Equivalents shall be payable with
respect to Options or Share Appreciation Rights.
2.

The following paragraph be added to the Plan as Section 9.2 of the Plan:
9.2 Cash Awards

The Committee is hereby authorized to grant to Non-Employee Directors and/or Consultants, Cash Awards, which shall consist of a right which (a) is not an Award
described in any other Article of the Plan and (b) is denominated or payable in, valued in whole or in part by reference to, or otherwise based on or related to, cash

as deemed by the Committee to be consistent with the purposes of the Plan. Subject to the terms of the Plan, the Committee shall determine the terms and
conditions of any such Cash Awards, which shall be contained in a written agreement or other document covering such Awards.

Annex 2
(To the Amended and Restated 2013 Rowan Companies plc Incentive Plan (as amended effective April 11, 2019))
This Annex 2 to the Amended and Restated 2013 Rowan Companies plc Incentive Plan (the “ Plan ”) governs Cash Awards (as defined below) granted hereunder
and Awards granted under the Plan that are payable in cash, Shares or any combination thereof, as determined by the Committee. Any Awards granted pursuant to
this Annex 2 are subject to all of the terms and conditions set forth in the Plan (and, with respect to Awards granted to Consultants and/or Non-Employee Directors,
in Annex 1) except as modified by the following provisions, which shall replace and/or supplement certain provisions of the Plan as indicated.
Article I Introduction
1.

The following definitions shall supplement and/or replace, as applicable, the applicable definitions set forth in Section 1.2 of the Plan:

“ Awards ” means, collectively, Options, Bonus Shares, Share Appreciation Rights, Restricted Share Units, Restricted Shares, Performance Awards, Dividend
Equivalents or Cash Awards, in each case, that may be awarded or granted under the Plan.
“ Cash Award ” means an Award granted pursuant to Section 9.2 of the Plan that is denominated or payable in, valued in whole or in part by reference to, or
otherwise based on or related to, cash.
“ Performance Award ” means an Award granted pursuant to Article VII I of the Plan, that, if earned, shall be payable in Shares, cash or any combination thereof
as determined by the Committee.
“ Restricted Share Uni t” means an Award, granted pursuant to Article VI I of the Plan, of the right to receive (a) Shares, (b) the Fair Market Value of Shares paid
in cash or (c) a combination of Shares and cash, as determined by the Committee.
2.

The following paragraph shall supplement Section 1.3 of the Plan:

“No Participant may be granted Cash Awards in respect of any one (1)-year period having a value determined on the date of grant in excess of $15,000,000.”
Article V Share Appreciation Rights
1.

The following sentence shall supplement Section 5.1 of the Plan:

“Notwithstanding the foregoing, the Committee may provide, in its sole discretion, that the Spread covered by a Share Appreciation Right may be paid in cash
instead of in Shares.”
Article VII Restricted Share Units
1. The following paragraph shall replace the first paragraph of Article VI I of the Plan:
“The Committee is authorized to grant Restricted Share Units to Employees, which are rights to receive a specified number of Shares or the Fair Market Value of
such Shares in cash at the end of a specified Restricted Period, subject to such terms and conditions as the Committee shall determine.”
Article VIII Performance Awards
1.

The following sentence shall supplement Section 8.2(d ) of the Plan:

“Settlement of Performance Awards may be in cash or Shares as the Committee shall determine.”
Article IX Other Awards
1.

The following paragraph shall replace Section 9.1 of the Plan:
9.1 Dividend Equivalents

Dividend Equivalents may be granted by the Committee based on dividends declared on the Shares, to be credited as of dividend payment dates during the period
between the date an Award is granted to a Participant and the date such Awards vests, is exercised, is distributed or expires, as determined by the Committee. Such
Dividend Equivalents shall be converted to cash or Shares by such formula and at such time and subject to such restrictions and limitations as may be determined
by the Committee. In addition, Dividend Equivalents with respect to an Award with performance-based vesting that are based on dividends declared prior to the
vesting of such Award shall only be paid to the Participant to the extent that the performance-based vesting conditions are subsequently satisfied and the Award
vests. Notwithstanding the foregoing, no Dividend Equivalents shall be payable with respect to Options or Share Appreciation Rights.”
2.

The following paragraph shall be added to the Plan as Section 9.2 of the Plan:
9.2 Cash Awards

The Committee is hereby authorized to grant to Employees Cash Awards, which shall consist of a right which (a) is not an Award described in any other Article of
the Plan and (b) is denominated or payable in, valued in whole or in part by reference to, or otherwise based on or related to, cash as deemed by the Committee to
be consistent with the purposes of the Plan. Subject to the terms of the Plan, the Committee shall determine the terms and conditions of any such Cash Awards,

which shall be contained in a written agreement or other document covering such Awards.

Article X
1.

Certain Provisions Applicable to All Awards

The following provision shall supplement Section 10.5 of the Plan and, to the extent inconsistent with Section 10.5 of the Plan, supersede Section 10.5 of the
Plan:

“The settlement of any Award may, subject to any limitations set forth in the Award agreement, be accelerated and cash paid in lieu of Shares in connection with
such settlement, in the discretion of the Committee or upon occurrence of one or more specified events; provided , howeve r, that the Committee shall not
accelerate settlement if such discretion would result in adverse tax consequences to the Participant under Code Section 409A. In the discretion of the Committee,
Awards granted pursuant to Article VII I of the Plan may be payable in cash or Shares to the extent permitted by the terms of the applicable Award agreement and
the Plan.”
2.

The following provision shall supplement Section 10.6 of the Plan:

“After the satisfaction of all of the terms and conditions set by the Committee with respect to an Award granted to a Participant pursuant to Annex 2 of the Plan, the
following shall be delivered to such Participant: cash and/or the number of Shares equal in value to the number of Restricted Share Units, Share Appreciation
Rights or Performance Awards, as applicable.”
3.

The following sentence shall supplement Section 10.8(b ) of the Plan:

“Except as otherwise specifically provided under the Plan, only the Participant or his guardian (if the Participant becomes disabled), or in the event of his death, his
legal representative or beneficiary, may receive cash payments under the Plan.”
4.

The following provision shall be added as Section 10.10(a)(iv ) of the Plan:

“(iv) The Committee may determine to amend Cash Awards, or substitute new Cash Awards in consideration of cancellation of outstanding Cash Awards, in order
to ensure that such Awards shall become fully vested, deemed earned in full and promptly paid to the Participants as of the date of the Change in Control, without
regard to payment schedules and notwithstanding that the applicable performance cycle, retention cycle or other restrictions and conditions shall not have been
completed or satisfied.”
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2009 ROWAN COMPANIES, INC.
INCENTIVE PLAN
ARTICLE I
INTRODUCTION
1.1 Purpose . This 2009 Rowan Companies, Inc. Incentive Plan, as amended and restated and as assumed and adopted by the Company (as defined below),
effective April 11, 2019, and as amended from time to time (the “ Plan ”), is intended to promote the interests of the Company and its shareholders by
promoting performance and encouraging Employees of the Company or its Affiliates (as defined below) to acquire or increase their equity interests in the
Company, thereby giving them an added incentive to work toward the continued growth and success of the Company. The Board of Directors of the Company
(the “ Board ”) also contemplates that through the Plan the Company and its Affiliates will be better able to compete for the services of the individuals needed
for the continued growth and success of the Company. The Plan provides for payment of various forms of incentive compensation, and accordingly, is not
intended to be a plan that is subject to the U.S. Employee Retirement Income Security Act of 1974, as amended, and shall be administered accordingly. The
Plan replaces the 2005 Rowan Companies, Inc. Long-Term Incentive Plan (the “ Prior Plan ”) and no further awards shall be made under the Prior Plan after
the Effective Date hereof.
1.2 Definitions . As used in the Plan, the following terms shall have the meanings set forth below:
“ Act ” means the U.K. Companies Act of 2006.
“ Affiliate ” means (i) any entity in which the Company, directly or indirectly, owns 50% or more of the combined voting power, as determined by the
Committee, (ii) any “parent corporation” of the Company (as defined in Code Section 424(e)), (iii) any “subsidiary corporation” of any such parent corporation
(as defined in Code Section 424(f)) of the Company and (iv) any trades or businesses, whether or not incorporated which are members of a controlled group or
are under common control (as defined in Code Sections 414(b) or (c)) with the Company. For the purposes of the definition of Employee, Affiliate shall mean
any company which is a subsidiary or holding company of the Company, or which is a subsidiary of a holding company of the Company, within the meaning
given to those terms in Section 1159 of the Act.
“ Awards ” means, collectively, Options, Bonus Shares, Share Appreciation Rights, Restricted Share Units, Restricted Shares, or Performance Awards.
“ Board ” has the meaning set forth in Section 1.1 of the Plan.
“ Bonus Shares ” means Shares described in Article IV of the Plan.
“ Change in Control ” shall be deemed to have occurred upon any of the following events:
(a) any “person” (as defined in Section 3(a)(9) of the Exchange Act, and as modified in Section 13(d) and 14(d) of the Exchange Act) other than (i) the
Company or any of its subsidiaries, (ii) any employee benefit plan of the Company or any of its subsidiaries, (iii) any Affiliate, (iv) a company owned, directly
or indirectly, by shareholders of the Company in substantially the same proportions as their ownership of the Company or (v) an underwriter temporarily
holding securities pursuant to an offering of such securities (a “Person”), becomes the “beneficial owner” (as defined in Rule 13d-3 of the Exchange Act),
directly or indirectly, of securities of the Company representing more than 50% of the voting shares of the Company then outstanding;
(b) the consummation of any merger, organization, business combination or consolidation of the Company or one of its subsidiaries with or into any
other entity, other than a merger, reorganization, business combination or consolidation which would result in the holders of the voting securities of the
Company outstanding immediately prior thereto holding securities which represent immediately after such merger, reorganization, business combination or
consolidation more than 50% of the combined voting power of the voting securities of the Company or the surviving company or the parent of such surviving
company;
(c) the consummation of a sale or disposition by the Company of all or substantially all of the Company’s assets, other than a sale or disposition if the
holders of the voting securities of the Company outstanding immediately prior thereto hold securities immediately thereafter which represent more than 50% of
the combined voting power of the voting securities of the acquiror, or parent of the acquiror, of such assets;
(d)

the shareholders of the Company approve a plan of complete liquidation or dissolution of the Company; or

(e) individuals who, as of the Effective Date, constitute the Board (the “ Incumbent Board ”) cease for any reason to constitute at least a majority of the
Board; provided , however , that any individual becoming a director subsequent to the Effective Date whose election to the Board was approved by a vote of at
least a majority of the directors then comprising the Incumbent Board shall be considered as though such individual were a member of the Incumbent Board,
but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an election contest with respect to the election or
removal of directors or other solicitation of proxies or consents by or on behalf of a person other than the Board.
“ Code ” means the U.S. Internal Revenue Code of 1986, as amended from time to time, and the rules and regulations thereunder.

“ Committee ” means the compensation committee of the Board, or any other committee of the Board designated by the compensation committee for specific
purposes as provided in applicable resolutions.
“ Company ” means Ensco Rowan plc, a public limited company incorporated under the laws of England and Wales.
“ Director ” means an individual who is a member of the Board.
“ Effective Date ” means May 5, 2009.
“ Employee ” means any person who is on the payroll records of the Company or an Affiliate and actively providing services as an employee.
“ Employment ” includes any period in which a Participant is an Employee.
“ Exchange Act ” means the U.S. Securities Exchange Act of 1934, as amended.
“ Fair Market Value ” or “ FMV Per Share ” means, in the case of a Share on a particular day, the volume weighted average price of the Share for that day, as
reported by Bloomberg, Inc. as of 4:00 p.m. Eastern Time on that day (or at the close of trading on the New York Stock Exchange, if earlier) or, if
Bloomberg, Inc. does not report a volume weighted average price of the Share for that day, for the last preceding day on which such the volume weighted
average price of the Share is so reported. If Bloomberg, Inc. or any successor of Bloomberg, Inc. ceases to report volume weighted average prices or if on any
given day the Fair Market Value is not ascertainable under the method described above for any other reason, the Committee shall adopt another appropriate
method of determining Fair Market Value.
“ Full Value Awards ” shall mean any Award denominated in or determined by reference to Shares, other than Options or Share Appreciation Rights.
“ Incentive Option ” means any Option that satisfies the requirements of Code Section 422 and is granted pursuant to Article III of the Plan.
“ Incumbent Board ” has the meaning set forth in paragraph (e) of the definition of “Change in Control” under this Section 1.2 .
“ Non-Qualified Option ” means an Option not intended to satisfy the requirements of Code Section 422 that is granted pursuant to Article II of the Plan.
“ Option ” means an option to acquire Shares granted pursuant to the provisions of the Plan and includes either an Incentive Option or a Non-Qualified Option,
or both, as applicable.
“ Option Expiration Date ” means, with respect to an Option, the date determined by the Committee, which shall not be more than 10 years after the date of
grant of such Option.
“ Optionee ” means a Participant who has received an Option.
“ Participant ” means any Employee granted an Award under the Plan.
“ Performance Award ” means an Award granted pursuant to Article VIII of the Plan, that, if earned, shall be payable in Shares.
“ Plan ” has the meaning set forth in Section 1.1 of the Plan.
“ Prior Plan ” means the 2005 Rowan Companies, Inc. Long-Term Incentive Plan.
“ Restricted Period ” means, with respect to an Award, the period established by the Committee during which such Award either remains subject to forfeiture
or is not exercisable by the Participant.
“ Restricted Shares ” means one or more Shares, prior to the lapse of restrictions thereon, granted under Article VI of the Plan.
“ Restricted Share Unit ” means an Award, granted pursuant to Article VII of the Plan, of the right to receive Shares issued at the end of a Restricted Period.
“ Securities Act ” means the U.S. Securities Act of 1933, as amended.
“ Share ” means a Class A ordinary share of the Company, nominal value $0.40 per share.
“ Share Appreciation Right ” means an Award granted pursuant to Article V of the Plan.

“ Spread ” has the meaning set forth in Section 5.1 of the Plan.
1.3 Shares Subject to the Plan.
(a) Plan and Award Limitations . The maximum number of Shares that may be issued under the Plan shall be 3,093,750 Shares(1) all of which may be issued as
Full Value Awards under the Plan. The maximum number of Shares that may be issued under the Plan pursuant to Incentive Options shall be 3,093,750 Shares.
Notwithstanding anything to the contrary contained in this Plan, the following limitations shall apply to Awards:
(i) no Participant may be granted, during any one-year period, Awards consisting of Options or Share Appreciation Rights that are exercisable for more
than 1,031,250 Shares; and
(ii) no Participant may be granted, during any one-year period, Awards denominated in Shares covering or relating to more than 1,031,250 Shares (the
limitation set forth in this clause (ii), together with the limitation set forth in clause (i) above, being hereinafter collectively referred to as the “ShareBased Awards Limitations”).
(b) Adjustment of Limitations . In the event that at any time after the Effective Date the outstanding Shares are changed into or exchanged for a different number
or kind of shares or other securities of the Company by reason of a merger, consolidation, recapitalization, reclassification, share split, share dividend,
combination of shares or the like, the aggregate number and class of securities available, and each of the limitations on Awards set forth above, including the
Share-Based Awards Limitations and other limitations set forth above, shall be ratably adjusted by the Committee. Upon the occurrence of any of the events
described in the immediately preceding sentence, in order to ensure that after such event the shares subject to the Plan and each Participant’s proportionate
interest remain substantially as before the occurrence of such event, the Committee shall, in such manner as it may deem equitable, adjust (i) the number of
Shares with respect to which Awards may be granted under the Plan, (ii) the number of Shares subject to outstanding Awards, and (iii) the grant or exercise
price with respect to an Award. Such adjustment in an outstanding Option shall be made (x) without change in the total price applicable to the Option or any
unexercised portion of the Option (except for any change in the aggregate price resulting from rounding-off of share quantities or prices) and (y) with any
necessary corresponding adjustment in exercise price per share. The Committee’s determinations shall be final, binding and conclusive with respect to the
Company and all other interested persons.
(c)

Share Counting and Forfeitures . In the event the number of Shares to be delivered upon the exercise or payment of any Award granted under the Plan or the
Prior Plan is reduced for any reason, including the withholding of Shares for the payment of taxes or exercise price, or in the event any Award (or portion
thereof) granted under the Plan or the Prior Plan can no longer under any circumstances be exercised or paid, the number of Shares no longer subject to such
Award shall thereupon be released from such Award and shall thereafter be available under the Plan for the grant of additional Awards. Shares that cease to be
subject to an Award because of the exercise of the Award or the vesting of a Restricted Share Award or similar Award shall no longer be subject to or available
for any further grant under the Plan; provided, however, that Shares that are not issued in connection with the exercise or settlement of an Award shall
thereafter be available under the Plan for the grant of additional Awards. Shares issued pursuant to the Plan (x) may be newly allotted and issued Shares,
Shares that have been acquired by the trustees of an employee benefit trust established in connection with the Plan, or Shares acquired in the open market and
(y) shall be fully paid and nonassessable. No fractional Shares shall be issued under the Plan. In the event that any fractional Shares that would otherwise be
issuable hereunder, the number of Shares issuable shall be rounded down to the nearest whole number.

1.4 Administration of the Plan.
The Plan shall be administered by the Committee, which shall have the powers vested in it by the terms of the Plan, such powers to include the authority (within
any limitations described in the Plan) to:
(a) select the Employees to be granted Awards under the Plan;
(b) establish such restrictions, terms and conditions as it determines in its sole discretion with respect to each Award;
(c)

establish objectives and conditions for earning Awards;

(d) determine the terms and conditions of Award agreements (which shall not be inconsistent with this Plan) and who must sign each Award agreement;
(e)

determine whether the conditions for earning an Award have been met and whether a Performance Award will be paid at the end of an applicable performance
period;

(f)

except as otherwise provided in Section 1.7, modify the terms of Awards made under this Plan;

(1)
Share numbers reflect adjustment for the exchange ratio that applied in connection with the Company’s April 11, 2019 acquisition of Rowan
Companies plc, a public limited company organized under the laws of England and Wales, and the subsequent share consolidation, pursuant to which all of the
Company’s Class A ordinary shares, nominal value $0.10 per share, were consolidated on the basis of one consolidated Share for every four existing Class A
ordinary shares.

(g)

determine if, when and under what conditions payment of all or any part of an Award may be deferred;

(h) determine whether the amount or payment of an Award should be reduced or eliminated;
(i)
(j)

determine the guidelines and/or procedures for the payment or exercise of Awards;
determine whether a Performance Award should qualify, regardless of its amount, as deductible in its entirety for U.S. federal income tax purposes, including
whether a Performance Award should qualify as performance-based compensation;

(k) recoup from Participants all or a portion of the amounts granted or paid under the Plan if the Company’s reported financial or operating results are materially
and negatively restated within five years of the grant or payment of such amounts;
(l)

recoup from Participants who engaged in conduct which was fraudulent, negligent or not in good faith, and which disrupted, damaged, impaired or interfered
with the business, reputation or Employees of the Company or its Affiliates or which caused a subsequent adjustment or restatement of the Company’s
reported financial statements, all or a portion of the amounts granted or paid under the Plan within five years of such conduct;

(m) make, amend and rescind such rules as it deems necessary or advisable for the proper administration of the Plan, including adopting sub-plans to the Plan or
special terms for Awards granted to Participants in countries outside the United Kingdom and the United States;
(n) interpret the Plan and all Awards under the Plan;
(o) make all other determinations necessary or advisable for the administration of the Plan;
(p) correct any defect or supply any omission or reconcile any inconsistency in the Plan or in any Award in the manner and to the extent that the Committee
deems desirable to effectuate the Plan; and
(q) enter into arrangements with the trustee of any employee benefit trust established by the Company or any of its Affiliates to facilitate the administration of
Awards under the Plan.
Any action taken or determination made by the Committee pursuant to this or any other provision of the Plan shall be final, binding and conclusive on all affected
persons, including, without limitation, the Company, any Affiliate, any grantee, holder or beneficiary of an Award, any shareholder and any Employee. The
Committee may delegate any of its authority to any one or more members of the Board or to any other committee of the Board, provided such delegation is made in
writing and specifically sets forth such delegated authority.
No member of the Board or the Committee shall be liable for any action or determination made in good faith with respect to the Plan or any Award granted
hereunder, and the members of the Board and the Committee shall be entitled to indemnification and reimbursement by the Company and its Affiliates in respect of
any claim, loss, damage or expense (including legal fees) arising therefrom to the fullest extent permitted by law and subject to the following provisions.
Nothing in this Section 1.4 shall exempt a director of a company (to any extent) from any liability that would otherwise attach to him in connection with any
negligence, default, breach of duty or breach of trust in relation to the company.
Notwithstanding any provision in this Plan to the contrary, the Company does not make any indemnity in respect of:
(i) any claim brought against a director of the Company or of any associated company (for purposes of this Sections 1.4 (i–ii) only, a “Director”)
brought by the Company or an associated company for negligence, default, breach of duty or breach of trust;
(ii) any liability of a Director to pay:
(1) a fine imposed in criminal proceedings; or
(2) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a regulatory nature (however
arising);
(3) any liability incurred by a Director:
(A) in defending any criminal proceedings in which he is convicted;
(B) in defending any civil proceedings brought by the Company or an associated company in which judgment is given against him; or
(C) in connection with any application under Section 661(3) or (4) of the Act or Section 1157 of the Act in which the court refuses to grant the
Director relief.
For the purpose of this Section 1.4, “company” means a company formed and registered under the Act, references to a conviction, judgment or refusal of relief are
to the final decision in the relevant proceedings which shall be determined in accordance with Section 234(5) of the Act and references to an “associated company”
are to an associated company of the Company within the meaning of the Act.

1.5 Granting of Awards to Participants . The Committee shall have the authority to grant, prior to the expiration date of the Plan, Awards to such Employees as
may be selected by it, subject to the terms and conditions set forth in the Plan. In selecting the persons to receive Awards, including the type and size of the
Award, the Committee may consider the contribution the recipient has made and/or may make to the growth of the Company or its Affiliates and any other
factors that it may deem relevant.
Awards may also be granted under an Annex to the Plan. Non-Employee Directors are not eligible to be granted Awards under the main rules of the Plan and
shall only be eligible to participate in Awards granted under an Annex to the Plan. All Awards made under the Plan may be settled in Shares only. Any Award
that may be settled in cash, or in cash or Shares, shall be granted only under an Annex to the Plan.
1.6 Term of Plan . If not sooner terminated under the provisions of Section 1.7 , the Plan shall terminate upon, and no further Awards shall be made after, the
10th anniversary of the Effective Date.
1.7 Amendment and Discontinuance of the Plan . The Board may amend, suspend or terminate the Plan at any time without prior notice to or consent of any
person; provided , however , that subject to Section 10.10 , no amendment, suspension or termination of the Plan may, without the written consent of the
holder of an Award, terminate such Award or adversely affect such person’s rights with respect to such Award in any material respect; and provided further
that no amendment shall be effective prior to its approval by the shareholders of the Company to the extent such approval is required by applicable legal
requirements or the requirements of any securities market or exchange on which the Shares are then listed. Notwithstanding the foregoing, the Board may
amend the Plan in such manner as it deems necessary in order to permit Awards to meet the requirements of the Code or other applicable laws, or to prevent
adverse tax consequences to the Participants.
ARTICLE II
NON-QUALIFIED OPTIONS
2.1 Eligibility . The Committee may grant Non-Qualified Options to purchase Shares to any Employee. Each Non-Qualified Option granted under the Plan shall
be evidenced by a written agreement between the Company and the individual to whom such Non-Qualified Option is granted in such form as the Committee
shall provide.
2.2 Exercise Price . The exercise price to be paid for each Share deliverable upon exercise of each Non-Qualified Option granted under this Article II shall not be
less than 100% of the FMV Per Share on the date of grant of such Non-Qualified Option.
2.3 Terms and Conditions of Non-Qualified Options . Non-Qualified Options shall be in such form as the Committee may from time to time approve, shall be
subject to the following terms and conditions and may contain such additional terms and conditions (including, but not limited to conditions of vesting or
exercise of the Options), not inconsistent with the Plan, as the Committee shall deem desirable:
(a) Option Period and Conditions and Limitations on Exercise . No Non-Qualified Option shall be exercisable later than the Option Expiration Date. To the
extent not prohibited by other provisions of the Plan, each Non-Qualified Option shall be exercisable at such time or times as the Committee, in its discretion,
may determine at the time such Non-Qualified Option is granted.
(b) Manner of Exercise . In order to exercise a Non-Qualified Option, the person or persons entitled to exercise such Non-Qualified Option shall deliver to the
Company or its designee payment in full for (i) the Shares being purchased and (ii) unless other arrangements have been made with the Committee, any
required withholding taxes. The payment of the exercise price for each Non-Qualified Option shall be (x) in cash or by check payable and acceptable to the
Company or its designee, or (y) with the consent of the Committee, which may be granted or withheld in the Committee’s sole discretion, and upon
compliance with such instructions as the Committee may specify, the Company or its designee may deliver certificates for the Shares for which the NonQualified Option is being exercised to a broker for sale on behalf of the person, provided that the person has irrevocably instructed such broker to remit
directly to the Company or its designee on the person’s behalf from the proceeds of such sale the full amount of the exercise price, plus all required
withholding taxes.
(c)

Alternative Payment for Stock . With the consent of the Committee, which may be granted or withheld in the Committee’s sole discretion, and upon
compliance with such instructions as the Committee may specify, payment of the exercise price or withholding may be made, in whole or in part, with Shares
with respect to which the Option is being exercised. If payment is to be made in such manner, then the Participant shall deliver to the Company or its designee
a notice of exercise as to the number of Shares to be issued to the Participant as well as the number of Shares to be retained by the Company in payment. In
such case, the notice of exercise shall include (A) a statement directing the Company to retain the number of Shares from the exercise of the Options the Fair
Market Value (as of the date of delivery of such notice) of which is equal to the portion of the exercise price and/or tax withholding with respect to which the
Participant intends to make payment, and (B) such additional payment in cash as shall be necessary, when added to the consideration paid with Shares subject
to the Option, to pay the exercise price and tax withholding in full for all such Shares. If the Company or an Affiliate is required to withhold on account of any
applicable tax imposed as a result of the exercise of an Option by retention of optioned Shares under this Section, the Shares retained shall include an
additional number of Shares whose Fair Market Value equals the amount thus required to be withheld at the applicable minimum statutory rate or other
applicable withholding rate.

(d) Transfer of Non-Qualified Options . Except as provided below, no Non-Qualified Option granted hereunder shall be transferable other than (i) by will or by
the laws of descent and distribution or (ii) pursuant to a domestic relations order, and during the lifetime of the Participant to whom any such Non-Qualified
Option is granted, it shall be exercisable only by the Participant (or his guardian). The Committee may, in its discretion, provide in an Option agreement or
otherwise that any Non-Qualified Option may be transferred in whole or in part.
Any attempt to transfer, assign, pledge, hypothecate or otherwise dispose of, or to subject to execution, attachment or similar process, any Non- Qualified
Option granted hereunder, or any right thereunder, contrary to the provisions hereof, shall be void and ineffective, shall give no right to the purported
transferee and shall, at the sole discretion of the Committee, result in forfeiture of the Non-Qualified Option with respect to the Shares involved in such
attempt. Any Non-Qualified Option that is transferred in accordance with the provisions of this Section 2.3(d) may only be exercised by the person or persons
who acquire a proprietary interest in the Non-Qualified Options pursuant to the transfer.
(e)

Listing and Registration of Shares . Each Non-Qualified Option shall be subject to the requirement that if at any time the Committee determines, in its
discretion, that the listing, registration or qualification of the Shares subject to such Non-Qualified Option under any securities exchange or under any
applicable law, or the consent or approval of any governmental regulatory body, is necessary or desirable as a condition of, or in connection with, the issuance
or purchase of Shares thereunder, such Non-Qualified Option may not be exercised in whole or in part unless such listing, registration, qualification, consent or
approval shall have been effected or obtained and the same shall have been free of any conditions not acceptable to the Committee.

2.4 Option Repricing . Except as provided in Section 1.3(b), the Committee, subject to shareholder approval, may grant to holders of outstanding Non-Qualified
Options, in exchange for the surrender and cancellation of such Non-Qualified Options, cash or other Awards, new Non-Qualified Options having exercise
prices lower (or higher with any required consent) than the exercise price provided in the Non-Qualified Options so surrendered and canceled and containing
such other terms and conditions as the Committee may deem appropriate.
ARTICLE III
INCENTIVE OPTIONS
The terms specified in this Article III shall be applicable to all Incentive Options. Except as modified by the provisions of this Article III , all of the provisions of
Article II shall be applicable to Incentive Options. Options which are specifically designated as Non-Qualified Options shall not be subject to the terms of this
Article III .
3.1 Eligibility . Incentive Options may only be granted to Employees who are treated as “employees” of the Company or one of its subsidiaries under Code
Section 422.
3.2 Exercise Price . The exercise price per Share shall not be less than 100% of the FMV Per Share on the date of grant of the Incentive Option.
3.3 Limited Transfer of Incentive Options . No Incentive Option granted hereunder (a) shall be transferable other than by will or by the laws of descent and
distribution and (b) except as permitted under Code Section 422, shall be exercisable during the Optionee’s lifetime by any person other than the Optionee (or
his guardian).
3.4 Option Period and Conditions and Limitations on Exercise . No Incentive Option shall be exercisable later than the Option Expiration Date. To the extent
not prohibited by other provisions of the Plan, each Incentive Option shall be exercisable at such time or times as the Committee, in its discretion, may
determine at the time such Incentive Option is granted.
3.5 Option Repricing . Except as provided in Section 1.3(b), the Committee, subject to shareholder approval, may grant to holders of outstanding Incentive
Options, in exchange for the surrender and cancellation of such Incentive Options, cash or other Awards, new Incentive Options having exercise prices lower
(or higher with any required consent) than the exercise price provided in the Incentive Options so surrendered and canceled and containing such other terms
and conditions as the Committee may deem appropriate.
ARTICLE IV
BONUS SHARES
The Committee may, from time to time and subject to the provisions of the Plan, grant Bonus Shares to Employees. Such grants of Bonus Shares shall be in
consideration of performance of services by the Participant without additional consideration, except as may be required by the Committee or pursuant to
Section 10.1 . Bonus Shares shall be Shares that are not subject to a Restricted Period under Article VI .

ARTICLE V
SHARE APPRECIATION RIGHTS
The Committee is authorized to grant Share Appreciation Rights to Employees on the following terms and conditions:
5.1 Right to Payment . A Share Appreciation Right shall confer on the Participant to whom it is granted, upon exercise thereof, a right to receive Shares, the
value of which is equal to the excess of (i) the FMV Per Share on the date of exercise over (ii) the FMV Per Share on the date of grant (such excess, the
“Spread”) with respect to a specified number of Shares. Notwithstanding the foregoing, the Committee may provide, in its sole discretion, that the Spread
covered by a Share Appreciation Right may not exceed a specified amount.
5.2 Terms . The Committee shall determine at the date of grant the time or times at which and the circumstances under which a Share Appreciation Right may be
exercised in whole or in part (including based on achievement of performance goals and/or future service requirements), the method of exercise, whether or not
a Share Appreciation Right shall be in tandem or in combination with any other Award and any other terms and conditions of any Share Appreciation Right.
5.3 Repricing . Except as provided in Section 1.3(b), the Committee, subject to shareholder approval, may grant to holders of outstanding Share Appreciation
Rights, in exchange for the surrender and cancellation of such Share Appreciation Rights, cash or other Awards, new Share Appreciation Rights having
exercise prices lower (or higher with any required consent) than the exercise price provided in the Share Appreciation Rights so surrendered and canceled and
containing such other terms and conditions as the Committee may deem appropriate.
ARTICLE VI
RESTRICTED SHARES
6.1 Eligibility . All Employees shall be eligible for grants of Restricted Shares.
6.2 Restrictions; Restricted Shares Held in Escrow or Trust . Restricted Shares shall be subject to such restrictions (including, without limitation, limitations
that qualify as a “substantial risk of forfeiture” within the meaning given to that term under Code Section 83) and restrictions on transfer by the Participant as
the Committee, in its sole discretion, shall determine. Prior to the lapse of such restrictions, the Participant shall not be permitted to transfer such Shares.
Each certificate representing Restricted Shares awarded under the Plan shall be registered in the name of the Participant and, during the Restricted Period, shall
be left on deposit with the Company, or in trust or escrow pursuant to an agreement satisfactory to the Committee, until such time as the restrictions on transfer
have lapsed. The grantee of Restricted Shares shall have all the rights of a shareholder with respect to such Shares including the right to vote and the right to
receive dividends or other distributions paid or made with respect to such Shares; provided, however, that the Committee may in the Award restrict the
Participant’s right to dividends until the restrictions on the Restricted Share lapse. Any certificates representing Restricted Shares shall bear a legend
substantially similar to the following:
The Shares represented by this certificate have been issued pursuant to the terms of the 2009 Rowan Companies, Inc. Incentive Plan and may not
be sold, pledged, transferred, assigned or otherwise encumbered in any manner except as is set forth in the terms of such award dated , 20 .
6.3 Forfeiture of Restricted Shares . If, for any reason, the restrictions imposed by the Committee upon Restricted Shares are not satisfied at the end of the
Restricted Period, any Restricted Shares remaining subject to such restrictions shall thereupon be forfeited by the Participant and transferred to an employee
benefit trust established in connection with the Plan, and the Participant may be required to complete certain documents in order to effectuate the transfer.
6.4 Delivery of Shares . Pursuant to Section 10.5 of the Plan and subject to the withholding requirements of Article XI of the Plan, at the expiration of the
Restricted Period, a certificate evidencing the Restricted Shares (to the nearest full share) with respect to which the Restricted Period has expired shall be
delivered without charge to the Participant or his personal representative (including delivery by DWAC to the Participant’s broker), free of all restrictions
under the Plan.
ARTICLE VII
RESTRICTED SHARE UNITS
The Committee is authorized to grant Restricted Share Units to Employees, which are rights to receive a specified number of Shares at the end of a specified
Restricted Period, subject to such terms and conditions as the Committee shall determine.
7.1 Award and Restrictions . Satisfaction of a Restricted Share Unit shall occur upon expiration of the Restricted Period specified for such Restricted Share
Units by the Committee. In addition, Restricted Share Units shall be subject to such restrictions (which may include a risk of forfeiture), if any, as the
Committee may impose in its sole discretion, which restrictions may lapse at the expiration of the Restricted Period or at earlier specified times (including
times based on achievement of performance goals and/or future service requirements), separately or in combination, as the Committee may determine in its
sole discretion

to be appropriate or advisable for any Award.
7.2 Forfeiture . Except as otherwise determined by the Committee or as may be set forth in any Award or other agreement pertaining to a Restricted Share Unit,
upon termination of Employment or services during the applicable Restricted Period or portion thereof to which forfeiture conditions apply, all Restricted
Share Units that are at that time subject to forfeiture shall be forfeited; provided, however, that the Committee may provide, by rule or regulation or in any
Award agreement, or may determine in any individual case, that restrictions or forfeiture conditions relating to Restricted Share Units shall be waived in whole
or in part in the event of terminations resulting from specified causes, and the Committee may in other cases which it determines appropriate or advisable
waive in whole or in part the forfeiture of Restricted Share Units.
7.3 Performance Goals . To the extent the Committee determines that any Award granted pursuant to this Article VII shall constitute performance-based
compensation for purposes of Code Section 162(m), the grant or settlement of the Award shall, in the Committee’s discretion, be subject to the achievement of
performance goals determined and applied in a manner consistent with Section 8.2 .
ARTICLE VIII
PERFORMANCE AWARDS
8.1 Performance Awards . The Committee may grant Performance Awards to Employees based on performance criteria measured over a period specified by the
Committee. The Committee may use such business criteria and other measures of performance as it may deem appropriate in establishing any performance
conditions, and may exercise its discretion to increase the amounts payable under any Award subject to performance conditions, except as limited under
Section 8.2 in the case of a Performance Award which is intended to meet the requirements of Code Section 162(m).
8.2 Performance Goals . The grant and/or settlement of a Performance Award shall be contingent upon terms set forth in this Section 8.2 .
(a) General. The performance goals for Performance Awards shall consist of one or more business criteria and a targeted level or levels of performance with
respect to each of such criteria, as specified by the Committee. In the case of any Award granted to an Employee which is intended to meet the requirements of
the performance-based exception of Code Section 162(m), performance goals shall be designed to be objective and shall otherwise meet the requirements of
Code Section 162(m), including the requirement that the level or levels of performance targeted by the Committee are such that the achievement of
performance goals is “substantially uncertain” at the time of grant. The Committee may determine that such Performance Awards shall be settled upon
achievement of any one performance goal or that two or more of the performance goals must be achieved as a condition to the settlement of such Performance
Awards. Performance goals may differ among Performance Awards granted to any one Participant or for Performance Awards granted to different
Participants.
(b) Business Criteria . With respect to any Performance Award granted to an Employee which is intended to meet the requirements of the performance-based
exception of Code Section 162(m), one or more of the following business criteria for the Company, on a consolidated basis, and/or for specified subsidiaries,
divisions, businesses, geographical units or of the Company, or individual Employees (except with respect to the total shareholder return and earnings per
share criteria), shall be used by the Committee in establishing performance goals for Performance Awards granted to a Participant: (i) earnings per share;
(ii) price per share; (iii) revenues; (iv) cash flow; (v) return on net assets; (vi) return on assets; (vii) return on investment; (viii) return on equity; (ix) return on
capital employed; (x) economic value added; (xi) gross margin; (xii) net income; (xiii) pretax earnings; (xiv) pretax earnings before interest, depreciation and
amortization (“EBITDA”); (xv) pretax operating earnings after interest expense and before incentives, service fees, and extraordinary or special items;
(xvi) operating income; (xvii) total shareholder return; (xviii) debt reduction; (xix) budget compliance; (xx) safety and environmental performance;
(xxi) utilization of, and day rates achieved for, offshore and onshore drilling rigs; (xxii) downtime for offshore and onshore rigs under contract;
(xxiii) procurement efficiency; (xxiv) capital expenditures, including adherence to budget and schedule; (xxv) market share; and (xxvi) customer satisfaction.
Any of the above goals may be determined on an absolute or relative basis or as compared to the performance of a published or special index or internal
benchmark deemed applicable by the Committee including, but not limited to, the Standard & Poor’s 500 Stock Index or components thereof or a group of
comparable companies.
(c)

Timing for Establishing Performance Goals . With respect to any Performance Award granted to an Employee which is intended to meet the requirements of
the performance-based exception of Code Section 162(m), performance goals in the case of any Award granted to a Participant shall be established by the
Committee prior to the earlier to occur of (i) 90 days after the beginning of any performance period applicable to such Performance Award, or (ii) the lapse of
25% of the period of service (as scheduled in good faith at the time the goal is established), and in any event while the outcome is uncertain.

(d) Settlement of Performance Awards; Other Terms . After the end of each performance period, the Committee shall determine the amount, if any, of
Performance Awards payable to each Participant based upon achievement of business criteria over a performance period. The Committee may not exercise
discretion to increase any such amount payable in respect of a Performance Award that is intended to comply with Code Section 162(m). The Committee shall
specify the circumstances in which such Performance Awards shall be paid or forfeited in the event of termination of Employment of the Participant prior to
the end of a performance period or settlement of Performance Awards, subject to Code Section 162(m) if applicable.

(e)

Written Determinations . All determinations by the Committee as to the establishment of performance goals, the amount of any Performance Award and the
achievement of performance goals relating to Performance Awards shall be made in a written agreement or other document covering the Performance Award.
The Committee may not delegate any responsibility relating to such Performance Awards.

(f)

Status of Performance Awards under Code Section 162(m) . It is the intent of the Company that certain of the Performance Awards shall constitute
“performance-based compensation” within the meaning of Code Section 162(m) for awards granted before November 3, 2017. Accordingly, the terms of this
Section 8.2 shall be interpreted in a manner consistent with Code Section 162(m).
ARTICLE IX
[RESERVED]
ARTICLE X
CERTAIN PROVISIONS APPLICABLE TO ALL AWARDS

10.1 Vesting and Other General Provisions . Awards shall be evidenced by a written agreement or other document and may be granted on the terms and
conditions set forth herein. In addition, the Committee may impose on any Award or the exercise thereof, such additional terms and conditions, not
inconsistent with the provisions of the Plan, as the Committee shall determine, including terms requiring forfeiture of Awards in the event of termination of
Employment by the Participant and terms permitting a Participant to make elections relating to his Award which are not inconsistent with the Plan.
Notwithstanding the foregoing, except in the case of terminations of Employment due to death, disability, retirement or Change in Control, (i) any Full Value
Award under the Plan to an Employee shall not become 100% vested until such Employee has been employed for at least three years from the date of grant,
and (ii) any Full Value Award which is a Performance Award granted to an Employee shall not become 100% vested until the Employee has been employed
for at least one year from the date of grant. The preceding sentence shall be construed to permit any such Award to vest ratably over such three-year period
and to be up to 25% vested immediately upon date of grant. The foregoing vesting requirement shall not apply to Awards made to Employees (in the
aggregate) not exceeding 5% of the total Shares available for Awards as of the Effective Date. The terms, conditions and/or restrictions contained in an Award
may differ from the terms, conditions and restrictions contained in any other Award. The Committee may amend an Award; provided, however, that, subject
to Section 10.10 , no amendment of an Award may, without the consent of the holder of the Award, adversely affect such person’s rights with respect to such
Award in any material respect. Notwithstanding the foregoing, the Committee may amend any Award without the consent of the holder if the Committee
deems it necessary to avoid adverse tax consequences to the holder under Code Section 409A. The Committee shall retain full power and discretion to
accelerate or waive, at any time, any term or condition of an Award that is not mandatory under the Plan; provided , however , that, subject to Section 10.10 ,
the Committee shall not have discretion to accelerate or waive any term or condition of an Award if such discretion would cause the Award to have adverse
tax consequences to the Participant under 409A. Except in cases in which the Committee is authorized to require other forms of consideration under the Plan,
or to the extent other forms of consideration must be paid to satisfy the requirements of the Act, no consideration other than services may be required for the
grant of any Award.
10.2 Stand-Alone, Additional, Tandem and Substitute Awards . Subject to the Plan limitations on repricing of Options and Share Appreciation Rights, Awards
granted under the Plan may, in the discretion of the Committee, be granted either alone or in addition to, in tandem with, or in substitution or exchange for,
any other Award or any award granted under another plan of the Company, any Affiliate or any business entity to be acquired by the Company or an Affiliate,
or any other right of a Participant to receive payment from the Company or any Affiliate. Such additional, tandem and substitute or exchange Awards may be
granted at any time. If an Award is granted in substitution or exchange for another Award, the Committee shall require the surrender of such other Award for
cancellation in consideration for the grant of the new Award. In addition, Awards may be granted in lieu of cash compensation, including in lieu of cash
amounts payable under other plans of the Company or any Affiliate. Any such action contemplated under this Section 10.2 shall be effective only to the extent
that such action will not cause (a) the holder of the Award to lose the protection of Section 16(b) of the Exchange Act and rules and regulations promulgated
thereunder, (b) any Award that is designed to qualify payments thereunder as performance-based compensation as defined in Code Section 162(m) to fail to
qualify as such performance-based compensation or (c) any Award to violate the Act.
10.3 Term of Awards . The term or Restricted Period of each Award that is an Option, Share Appreciation Right, Restricted Share Unit or Restricted Share shall
be for such period as may be determined by the Committee; provided , however , that in no event shall the term of any such Award exceed a period of 10
years (or such shorter terms as may be required in respect of an Incentive Stock Option under Code Section 422).
10.4 Form and Timing of Payment under Awards; Deferrals . Subject to the terms of the Plan and any applicable Award agreement, payments to be made by
the Company or an Affiliate upon the exercise of an Option or other Award or settlement of an Award may be made in a single payment or transfer, in
installments or on a deferred basis. The settlement of any Award may, subject to any limitations set forth in the Award agreement, be accelerated in
connection with such settlement, in the discretion of the Committee or upon occurrence of one or more specified events; provided, however, that the
Committee shall

not accelerate settlement if such discretion would result in adverse tax consequences to the Participant under Code Section 409A. Installment or deferred
payments may be required by the Committee (subject to Section 1.7 of the Plan, including the consent provisions thereof in the case of any deferral of an
outstanding Award not provided for in the original Award agreement); provided, however, that no deferral shall be required or permitted by the Committee if
such deferral would result in adverse tax consequences to the Participant under Code Section 409A. Payments may include, without limitation, provisions for
the payment or crediting of reasonable interest on installment or deferred payments or the grant or crediting of amounts in respect of installment or deferred
payments denominated in Shares. Any deferral shall only be allowed as is provided in a separate deferred compensation plan adopted by the Company. The
Plan shall not constitute an “employee benefit plan” for purposes of Section 3(3) of the U.S. Employee Retirement Income Security Act of 1974, as amended.
10.5 Vested and Unvested Awards . After the satisfaction of all of the terms and conditions set by the Committee with respect to an Award granted to a
Participant pursuant to the Plan, the following shall be delivered to such Participant: (a) with respect to an Award of Restricted Shares, a certificate, without
the legend set forth in Section 6.2 , for the number of Shares that are no longer subject to such restrictions, terms and conditions; (b) with respect to an Award
of Restricted Share Units, a certificate for the number of Shares equal to the number of Shares earned; and (c) with respect to an Award of Share Appreciation
Rights or Performance Awards, a certificate for the number of Shares equal in value to the number of Share Appreciation Rights or amount of Performance
Awards vested. The number of Shares which shall be issuable upon exercise of a Share Appreciation Right or earning of a Performance Award shall be
determined by dividing (1) by (2) where (1) is the number of Shares as to which the Share Appreciation Right is exercised multiplied by the Spread or the
amount of Performance Award that is earned and payable, as applicable, and (2) is the FMV Per Share on the date of exercise of the Share Appreciation Right
or the date the Performance Award is earned and payable, as applicable. Upon termination, resignation or removal of a Participant under circumstances that do
not cause such Participant to become fully vested, any remaining unvested Options, Restricted Shares, Restricted Share Units, Share Appreciation Rights or
Performance Awards, as the case may be, shall either be forfeited to the Company or transferred to an employee benefit trust established in connection with
the Plan, as applicable, or, if appropriate under the terms of the Award, shall continue to be subject to the restrictions, terms and conditions set by the
Committee with respect to such Award.
10.6 Securities Requirements . No Shares will be issued or transferred pursuant to an Award unless and until all then-applicable requirements imposed by
applicable securities and other laws, rules and regulations and by any regulatory agencies having jurisdiction and by any securities market or exchange upon
which the Shares may be listed, have been fully met. As a condition precedent to the issuance of Shares pursuant to the grant or exercise of an Award, the
Company may require the grantee to take any reasonable action to meet such requirements. The Company shall not be obligated to take any affirmative action
in order to cause the issuance or transfer of Shares pursuant to an Award to comply with any law or regulation described in the second preceding sentence.
10.7 Transferability.
(a)

Transfer of Awards and Options . Except as may be otherwise provided by the Committee in an Award agreement or otherwise, no Award and no right under
the Plan, contingent or otherwise, other than Bonus Shares or Restricted Shares as to which restrictions have lapsed, will be (i) assignable, saleable or
otherwise transferable by a Participant except by will or by the laws of descent and distribution or pursuant to a domestic relations order or (ii) subject to any
encumbrance, pledge or charge of any nature. No transfer by will or by the laws of descent and distribution shall be effective to bind the Company unless the
Committee shall have been furnished with a copy of the deceased Participant’s will or such other evidence as the Committee may deem necessary to establish
the validity of the transfer. Any attempted transfer in violation of this Section 10.7(a) shall be void and ineffective for all purposes.

(b)

Ability to Exercise Rights . Except as otherwise specifically provided under the Plan, only the Participant or his guardian (if the Participant becomes
disabled), or in the event of his death, his legal representative or beneficiary, may exercise Options, receive deliveries of Shares or otherwise exercise rights
under the Plan. The legal representative of the Participant’s estate, or the person or persons to whom the Participant’s rights under any Award will pass by will
or the laws of descent and distribution, shall be deemed to be the Participant’s beneficiary or beneficiaries of the rights of the Participant hereunder and shall
be entitled to exercise such rights as are provided hereunder.

10.8 Rights as a Shareholder.
(a)

No Shareholder Rights . Except as otherwise provided in Section 10.8(b) , a Participant who has received a grant of an Award or a transferee of such
Participant shall have no rights as a shareholder with respect to any Shares until such person becomes the holder of record. Except as otherwise provided in
Section 10.8(b) , no adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other property) or distributions or other
rights for which the record date is prior to the date such Share certificate is issued.

(b)

Holder of Restricted Shares . Unless otherwise approved by the Committee prior to the grant of a Restricted Share Award, a Participant who has received a
grant of Restricted Shares or a permitted transferee of such Participant shall not have any rights of a shareholder until such time as a Share certificate has been
issued with respect to all, or a portion of, such Restricted Share Award.

10.9

Listing and Registration of Shares . The Company, in its discretion, may postpone the issuance and/or delivery of Shares upon any exercise of an Award
until completion of such securities exchange listing, registration or other qualification of such Shares under any applicable law, rule or regulation as the
Company may consider appropriate, and may require any Participant to make such representations and furnish such information as it may consider
appropriate in connection with the issuance or delivery of the Shares in compliance with applicable laws, rules and regulations.

10.10 Change in Control.
(a)

Change in Control . Unless otherwise provided in the Award, in the event of a Change in Control described in the definition of Change in Control under
Section 1.2 of the Plan:
(i) the Committee may accelerate vesting and the time at which all Options and Share Appreciation Rights then outstanding may be exercised so that
those types of Awards may be exercised in full for a limited period of time on or before a specified date fixed by the Committee, after which
specified date all unexercised Options and Share Appreciation Rights and all rights of Participants thereunder shall terminate, or the Committee may
accelerate vesting and the time at which Options and Share Appreciation Rights may be exercised so that those types of Awards may be exercised in
full for their then remaining term;
(ii) the Committee may waive all restrictions and conditions of all Restricted Shares and Restricted Share Units then outstanding with the result that
those types of Awards shall be deemed satisfied, and the Restriction Period or other limitations on payment in full with respect thereto shall be
deemed to have expired, as of the date of the Change in Control; and
(iii) the Committee may determine to amend Performance Awards or Cash Awards, or substitute new Performance Awards and or Cash Awards in
consideration of cancellation of outstanding Performance Awards and any or Cash Awards, in order to ensure that such Awards shall become fully
vested, deemed earned in full and promptly paid to the Participants as of the date of the Change in Control, without regard to payment schedules and
notwithstanding that the applicable performance cycle, retention cycle or other restrictions and conditions shall not have been completed or
satisfied.
Notwithstanding the above provisions of this Section 10.10(a) , the Committee shall not be required to take any action described in the preceding
provisions of this Section 10.10(a) , and any decision made by the Committee, in its sole discretion, not to take some or all of the actions described in the
preceding provisions of this Section 10.10(a) shall be final, binding and conclusive with respect to the Company, all Participants and all other interested
persons.

(b)

Right of Cash-Out . If approved by the Board prior to or within 30 days after such time as a Change in Control shall be deemed to have occurred, the Board
shall have the right for a 45-day period immediately following the date that the Change in Control is deemed to have occurred to require all, but not less than
all, Participants to transfer and deliver to the Company all Awards previously granted to the Participants in exchange for an amount equal to the “cash value”
(defined below) of the Awards. Such right shall be exercised by written notice to all Participants. For purposes of this Section 10.10(b) , the “cash value” of
an Award shall equal the sum of (i) all cash to which the Participant would be entitled upon settlement or exercise of any Award which is not an Option and
(ii) in the case of any Award that is an Option, the excess of the FMV Per Share over the Option price, if any, multiplied by the number of Shares subject to
such Award, as if such settlement or exercise occurred immediately prior to the Change in Control. The amount payable to each Participant by the Company
pursuant to this Section 10.10(b) shall be paid in cash or by certified check and shall be reduced by any taxes required to be withheld. No acceleration of
payment under this Section 10.10(b) shall be made in the event it would result in adverse tax consequences to the Participant under Code Section 409A.
ARTICLE XI
WITHHOLDING FOR TAXES

Any issuance of Shares pursuant to the exercise of an Option or in payment of any other Award under the Plan shall not be made until appropriate arrangements,
satisfactory to the Company, have been made for the payment of any tax amounts (including U.K. tax, U.S. federal, state, local and other tax, foreign tax, as well as
any social insurance contributions, national insurance contributions, payment on account, fringe benefit tax and any other tax-related items related to participation
in the Plan and legally applicable to Participant, including any amount deemed by the Company or the Participant’s employer, in its discretion, to be an appropriate
charge to Participant even if legally applicable to the Company or the Participant’s employer) that may be required to be withheld or paid by the Company or an
Affiliate with respect thereto.
Such arrangements may, at the discretion of the Committee, include allowing the person to request the Company to withhold Shares being acquired pursuant to the
Award, whether through the exercise of an Option or as a distribution pursuant to the Award, which have an aggregate FMV Per Share as of the date of such
withholding that is not greater than the sum of all tax amounts to be withheld with respect thereto at the minimum statutory rate or other applicable withholding
rate, together with payment of any remaining portion of such tax amounts in cash or by check payable and acceptable to the Company. The Committee may
designate alternative methods for withholding of tax amounts with respect to the Award in the notice or agreement evidencing the Award.

Notwithstanding the foregoing, if on the date of an event giving rise to a tax withholding obligation on the part of the Company or an Affiliate the person is an
officer or individual subject to Rule 16b-3, such person may direct that such tax withholding be effectuated by the Company withholding the necessary number of
Shares (at the minimum statutory rate or other applicable withholding rate) from such Award payment or exercise.
ARTICLE XII
MISCELLANEOUS
12.1

No Rights to Awards or Uniformity Among Awards . No Participant or other person shall have any claim to be granted any Award; there is no obligation
for uniformity of treatment of Participants, or holders or beneficiaries of Awards; and the terms and conditions of Awards need not be the same with respect
to each recipient.

12.2

Conflicts with Plan . In the event of any inconsistency or conflict between the terms of the Plan and an Award, the terms of the Plan shall govern.

12.3

No Right to Employment . The grant of an Award shall not be construed as giving a Participant the right to be retained in the employ of the Company or
any Affiliate. Further, the Company or any Affiliate may at any time dismiss a Participant from employment, free from any liability or any claim under the
Plan, unless otherwise expressly provided in the Plan or in any Award.

12.4

Governing Law . For Awards granted prior to May 4, 2012, the validity, construction and effect of the Plan and any rules and regulations relating to the
Plan shall be determined in accordance with applicable U.S. federal law and the laws of the State of Texas with venue in Harris County, without regard to
any conflict of laws principles. For Awards granted on or after May 4, 2012, the validity, construction and effect of the Plan and any rules and regulations
relating to the Plan shall be determined in accordance with the laws of England and Wales, without regard to any conflict of laws principles.

12.5

Gender, Tense and Headings . Whenever the context requires such, words of the masculine gender used herein shall include the feminine and neuter, and
words used in the singular shall include the plural. Section headings as used herein are inserted solely for convenience and reference and constitute no part of
the Plan.

12.6

Severability . If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or unenforceable in any jurisdiction or as to any
Participant or Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision shall be construed or
deemed amended as necessary to conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination of the
Committee, materially altering the intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction, Participant or Award, and the
remainder of the Plan and any such Award shall remain in full force and effect.

12.7

Other Laws . The Committee may refuse to issue or transfer any Shares or other consideration under an Award if, acting in its sole discretion, it determines
that the issuance or transfer of such Shares or such other consideration might violate any applicable law.

12.8

Shareholder Agreements . The Committee may condition the grant, exercise or payment of any Award upon such person entering into a shareholders’
agreement in such form as approved from time to time by the Board.

12.9

Funding . Except as provided under Article VI of the Plan, no provision of the Plan shall require the Company, for the purpose of satisfying any obligations
under the Plan, to purchase assets or place any assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall
the Company be required to maintain separate bank accounts, books, records or other evidence of the existence of a segregated or separately maintained or
administered fund for such purposes. Participants shall have no rights under the Plan other than as unsecured general creditors of the Company, except that
insofar as they may have become entitled to payment of additional compensation by performance of services, they shall have the same rights as other
Employees under general law.

12.10 No Guarantee of Tax Consequences . None of the Board, the Company or the Committee makes any commitment or guarantee that any particular tax
treatment will apply or be available to any person participating or eligible to participate hereunder.
12.11 Code Section 409A . All Awards under this Plan are intended either to be exempt from, or to comply with the requirements of Code Section 409A, and this
Plan and all Awards shall be interpreted and operated in a manner consistent with that intention.

ANNEX 1
This Annex 1 to the 2009 Rowan Companies, Inc. Incentive Plan (the “Plan”) governs Awards granted to Non-Employee Directors of the Company under the Plan.
Awards granted pursuant to this Annex 1 are subject to all of the terms and conditions set forth in the Plan and Annex 2, except as modified by the following
provisions, which shall replace and/or supplement certain provisions of the Plan as indicated.
ARTICLE I
INTRODUCTION
1.1 Purpose. The following paragraph shall replace Section 1.1 of the Plan with respect to Awards granted to Non-Employee Directors:
This Annex 1 to the Plan is intended to promote the interests of the Company and its shareholders by promoting performance and encouraging NonEmployee Directors (as defined below) to acquire or increase their equity interests in the Company, thereby giving them an added incentive to work
toward the continued growth and success of the Company. The Board also contemplates that through the Plan the Company will be better able to
compete for the services of the individuals needed for the continued growth and success of the Company. The Plan provides for payment of various
forms of incentive compensation, and accordingly, is not intended to be a plan that is subject to the U.S. Employee Retirement Income Security Act
of 1974, as amended, and shall be administered accordingly. The Plan replaced the Prior Plan and no further awards have been made under the Prior
Plan after the Effective Date hereof.
1.2 Definitions. As used in this Annex 1, the following terms shall have the meanings set forth below:
“ Non-Employee Director ” means a Director who is not an Employee.
“ Non-Employee Director Option ” means an Option not intended to satisfy the requirements of Code Section 422.
“ Participant ” means, for purposes of any Award granted under this Annex 1, any Non-Employee Director granted an Award under the Plan.
1.4 The following paragraph shall supplement Section 1.4 of the Plan
The Committee shall have the authority to select the Non-Employee Directors to be granted Awards under the Plan.
Any action taken or determination made by the Committee pursuant to Section 1.4 or any other provision of the Plan shall be final, binding and
conclusive on all affected persons, including, without limitation, the Company, any Affiliate, any grantee and any Non-Employee Director.
1.5 The following sentences supplement Section 1.5 of the Plan:
No member of the Committee shall vote or act upon any matter relating solely to himself. Grants of Awards to members of the Committee must be
ratified by the Board.
ARTICLE II
NON-QUALIFIED OPTIONS
2.1 Eligibility. The following paragraph shall replace Section 2.1 of the Plan:
The Committee may grant Non-Qualified Options to purchase Shares to any Non-Employee Director. Each Non-Qualified Option granted hereunder shall
be evidenced by a written agreement between the Company and the individual to whom such Non-Qualified Option is granted in such form as the
Committee shall provide.
ARTICLE IV
BONUS SHARES
The following paragraph shall replace Article IV of the Plan:
The Committee may, from time to time and subject to the provisions of the Plan, grant shares of Bonus Shares to Non-Employee Directors. Such grants of
Bonus Shares shall be in consideration of performance of services by the Participant without additional consideration, except as may be required by the
Committee or pursuant to Section 10.1. Bonus Shares shall be Shares that are not subject to a Restricted Period under Article VI.

ARTICLE V
SHARE APPRECIATION RIGHTS
The following paragraph shall replace the first paragraph of Article V of the Plan:
The Committee is authorized to grant Share Appreciation Rights to Non-Employee Directors on the following terms and conditions:
ARTICLE VI
RESTRICTED SHARES
6.1 Eligibility. The following paragraph shall replace Section 6.1 of the Plan: All Non-Employee Directors shall be eligible for grants of Restricted
Shares.
ARTICLE VI
RESTRICTED SHARE UNITS
The following paragraph shall replace the first paragraph of Article VII of the Plan:
The Committee is authorized to grant Restricted Share Units to Non-Employee Directors, which are rights to receive a specified number of Shares or the
Fair Market Value of such Shares in cash at the end of a specified Restricted Period, subject to such terms and conditions as the Committee shall
determine.
ARTICLE VIII
PERFORMANCE AWARDS
8.1 Performance Awards. The following paragraph shall replace Section 8.1 of the Plan:
The Committee is authorized to grant Performance Awards to Non-Employee Directors based on performance criteria measured over a period specified by
the Committee.
ARTICLE IX
CASH AWARDS
The following paragraph shall replace Article IX of the Plan:
The Committee is hereby authorized to grant to Non-Employee Directors, Cash Awards, which shall consist of a right which (a) is not an Award described
in any other Article of the Plan and (b) is denominated or payable in, valued in whole or in part by reference to, or otherwise based on or related to, cash
as deemed by the Committee to be consistent with the purposes of the Plan. Subject to the terms of the Plan, the Committee shall determine the terms and
conditions of any such Cash Awards, which shall be contained in a written agreement or other document covering such Awards.
ARTICLE X
CERTAIN PROVISIONS APPLICABLE TO ALL AWARDS
10.1 Vesting and Other General Provisions. The following sentence shall supplement Section 10.1 of the Plan: The vesting requirement set forth in this
Section 10.1 shall not apply to Awards to Non-Employee Directors.

ANNEX 2
This Annex 2 to the 2009 Rowan Companies, Inc. Incentive Plan (the “Plan”) governs Cash Awards granted hereunder and Awards granted under the Plan that are
payable in cash, Shares or any combination thereof. Any Awards granted pursuant to this Annex 2 are subject to all of the terms and conditions set forth in the Plan
(and, with respect to Awards granted to Non-Employee Directors, in Annex 1) except as modified by the following provisions, which shall replace and/or
supplement certain provisions of the Plan as indicated.
ARTICLE I
INTRODUCTION
1.2 Definitions. As used in this Annex 2, the following terms shall have the meanings set forth below:
“ Awards ” means, collectively, Options, Bonus Shares, Share Appreciation Rights, Restricted Share Units, Restricted Shares, Performance Awards, or
Cash Awards.
“ Cash Awards ” means an award denominated in cash and not based on Shares.
“ Performance Award ” means an Award granted pursuant to Article VIII of the Plan, that, if earned, shall be payable in Shares, cash or any combination
thereof as determined by the Committee.
“ Restricted Share Unit ” means an Award, granted pursuant to Article VII of the Plan, of the right to receive (a) Shares issued at the end of a Restricted
Period, (b) the Fair Market Value of Shares paid in cash at the end of a Restricted Period or (c) a combination of Shares and cash, as determined by the
Committee, paid at the end of a Restricted Period.
1.3 The following paragraph shall supplement Section 1.3 of the Plan:
No Participant may be granted Cash Awards in respect of any one-year period having a value determined on the date of grant in excess of $5,000,000.
ARTICLE V
SHARE APPRECIATION RIGHTS
5.2 Terms. The following sentence shall supplement Section 5.1 of the Plan:
Notwithstanding the foregoing, the Committee may provide, in its sole discretion, that the Spread covered by a Share Appreciation Right may be paid in
cash.
ARTICLE VII
RESTRICTED SHARE UNITS
The following paragraph shall replace the first paragraph of Article VII of the Plan:
The Committee is authorized to grant Restricted Share Units to Employees, which are rights to receive a specified number of Shares or the Fair Market
Value of such Shares in cash at the end of a specified Restricted Period, subject to such terms and conditions as the Committee shall determine.
ARTICLE VIII
PERFORMANCE AWARDS
8.2 Settlement of Performance Awards; Other Terms. The following sentence shall supplement Section 8.2(d): Settlement of Performance Awards
may be in cash or Shares as the Committee shall determine.
ARTICLE IX
CASH AWARDS
The following paragraph shall replace Article IX under the Plan:
The Committee is hereby authorized to grant to Employees Cash Awards, which shall consist of a right which (a) is not an Award described in any other
Article of the Plan and (b) is denominated or payable in, valued in whole or in part by reference to, or otherwise based on or related to, cash as deemed by
the Committee to be consistent with the purposes of the Plan. Subject to the terms of the Plan, the Committee shall determine the terms and conditions of
any such Cash Awards, which shall be contained in a written agreement or other document covering such Awards.

ARTICLE X
CERTAIN PROVISIONS APPLICABLE TO ALL AWARDS
10.4 Form and Timing of Payment under Awards; Deferrals. The following provision shall supplement Section 10.4 of the Plan:
The settlement of any Award may, subject to any limitations set forth in the Award agreement, be accelerated and cash paid in lieu of Shares in connection
with such settlement, in the discretion of the Committee or upon occurrence of one or more specified events; provided, however, that the Committee shall
not accelerate settlement if such discretion would result in adverse tax consequences to the Participant under Code Section 409A. In the discretion of the
Committee, Awards granted pursuant to Article VIII of the Plan may be payable in cash or Shares to the extent permitted by the terms of the applicable
Award agreement and the Plan.
10.5 Vested and Unvested Awards. The following provisions supplements Section 10.5 of the Plan:
After the satisfaction of all of the terms and conditions set by the Committee with respect to an Award granted to a Participant pursuant to Annex 2 of the
Plan, the following shall be delivered to such Participant: cash and/or a certificate for the number of Shares equal in value to the number of Restricted
Share Units, Share Appreciation Rights or Performance Awards, as applicable.
10.7 Transferability. The following sentence supplements Section 10.7(b):
Except as otherwise specifically provided under the Plan, only the Participant or his guardian (if the Participant becomes disabled), or in the event of his
death, his legal representative or beneficiary, may receive cash payments under the Plan.
10.10 Change in Control . The following provision supplements Section 10.10(a)(iii):
The Committee may determine to amend Cash Awards, or substitute new Cash Awards in consideration of cancellation of outstanding Cash Awards, in
order to ensure that such Awards shall become fully vested, deemed earned in full and promptly paid to the Participants as of the date of the Change in
Control, without regard to payment schedules and notwithstanding that the applicable performance cycle, retention cycle or other restrictions and
conditions shall not have been completed or satisfied

Exhibit 5.1
Dear Sirs,
English Law Legal Opinion
11 April 2019
Ensco Rowan plc
6 Chesterfield Gardens
London
W1J 5BQ
(“ Addressee ”)
Re:

Ensco Rowan plc— Form S-8 — Allotment Opinion

Ladies and Gentlemen:
We have acted as English legal counsel to Ensco Rowan plc, an English public limited company (the “ Company ”) in connection with the preparation and filing of
the Company’s Registration Statement on Form S-8 (the “ Registration Statement ”) filed with the Securities and Exchange Commission under the Securities Act
1933, as amended (the “ Securities Act ”) relating to the future issuance or issuances of up to 5,577,842 Class A Ordinary Shares, with a nominal value of $0.40
per share in the capital of the Company (the “ Shares ”) under the Amended and Restated 2013 Rowan Companies plc Incentive Plan and the 2009 Rowan
Companies, Inc. Incentive Plan (collectively, the “ Plans ”), which were assumed, amended and restated by the Company in connection with the Company’s
acquisition of the entire issued and to be issued share capital of Rowan Companies plc (“ Rowan ”).
1

Scope
1.1

This legal opinion and any non-contractual obligations connected with it are governed by English law and are subject to the exclusive jurisdiction of
the English courts.

1.2

This legal opinion is given only in relation to English law as it is understood at the date of this legal opinion. We have no duty to keep you informed
of subsequent developments which might affect this legal opinion.

1.3

We express no opinion on, and have taken no account of, the laws of any jurisdiction other than England.
1

1.4

We express no opinion on matters of fact.

1.5

The opinions given in paragraph 4 ( Opinions ) are based on the documents that we have examined and our review of the Search (each as described
in paragraph 3 ( Legal review )) and are subject to the assumptions set out in Schedule 2 ( Assumptions ), the qualifications set out in Schedule 2 (
Qualifications ) and to any matters not disclosed to us. Each opinion is strictly limited to the matters stated below and does not extend, by
implication or otherwise, to any other matters. Each provision in this legal opinion which has the effect of limiting an opinion is independent of any
other such provision and is not to be read or implied as restricted by it.

2

Definitions
2.1

3

Unless otherwise defined in this legal opinion, capitalised terms defined in the Registration Statement have the same meaning when used in this
legal opinion.
Legal review

3.1

4

For the purposes of issuing this legal opinion, we have reviewed the following copy documents:
(a)

the Registration Statement, to be filed with the Securities and Exchange Commission on 11 April 2019 (but excluding the documents
incorporated by reference listed in Item 3 of Part II of the Registration Statement)

(b)

extracts of certain resolutions of the directors’ meeting of the Company held on April 4, 2019 (the “ Board Resolutions ”);

(c)

the shareholder resolutions proposed at the general meeting of the Company held on January 23, 2019 and adjourned to February 21, 2019 (the “
Shareholder Resolutions ” and together with the Board Resolutions the “ Resolutions ”);

(d)

the Plans; and

(e)

the documents and filings revealed by searches at the Registrar of Companies carried out on 11 April 2019 in respect of the Company (
“Search” ).

3.2

Legalinx Ltd has also made, on 11 April 2019 an enquiry in respect of the Company with the Central Registry of Winding-up Petitions at the
Companies Court in London (each a “ Winding-Up Enquiry ”).

3.3

We have not reviewed or examined any other document or record, or made any other enquiry, in connection with the giving of this legal opinion.
Opinions
The Shares will, when allotted, be duly authorised, validly issued and fully paid provided that: (i) the Registration Statement, as amended, continues to be
effective under the Securities Act; (ii) such Shares are issued and allotted on an Allotment Date
2

in accordance with the terms of the Plans; and (iii) valid entries in the books and registers of the Company are made.
5

Reliance
This legal opinion is given solely for the benefit of the Addressee (acting through the Agent). It may not be relied upon by any other person.

6

Disclosure
6.1

This legal opinion is confidential and may not, except with our prior written consent or as set out below, be disclosed, given or assigned to any other
person and may not be referred to or quoted in any financial statement, prospectus, private placement memorandum or any other document.

6.2

This legal opinion may be disclosed by an Addressee where it is required to do so by applicable law, provided that the relevant Addressee notifies us
as soon as reasonably practicable of any request to disclose or disclosure (to the extent permitted to do so by applicable law).

6.3

This legal opinion may be disclosed by an Addressee to its legal and professional advisers but only on a “need to know” basis and on the basis that
the person to whom it is disclosed agrees in favour of us to keep it confidential and to not make any further disclosure.
Yours faithfully,
/s/ Gibson, Dunn & Crutcher UK LLP
Gibson, Dunn & Crutcher UK LLP
3

SCHEDULE 1
ASSUMPTIONS
Status of the Company
1

The information provided by the Search is complete, accurate and up-to-date and will remain so on each Allotment Date (as defined below).

Allotment of Shares
2

All documents supplied to us are complete, accurate and up-to-date and will be duly executed as supplied.

3

Each document submitted to us as a copy conforms to the original of that document.

4

That on each date of the grant of any awards or options under the Plans (the “ Equity Securities ”) and/or the allotment and issue of any of the Shares
(each an “ Allotment Date ”) the Company will have complied with all applicable laws to grant the Equity Securities and/or to allot and issue the Shares
and the consideration for the allotment and issue of the Shares will not be less than the par value of such Shares;

5

Annex 1 to each Plan which governs the grant of options to consultants and non-employee directors is and will continue to be regarded as a separate long
term incentive plan. The Plan will not fall outside the definition of “Employee Share Scheme” as set out in section 1166 of the Companies Act 2006 as a
result of the inclusion of annex 1 with the Plan;

6

The Shareholder Resolutions accurately record certain true and correct resolutions duly passed at a properly convened, constituted and conducted meeting
of shareholders in accordance with the articles of association of the Company as in force at such time, and have not been amended or rescinded, are in full
force and effect and will not be revoked or varied prior to any of the Allotment Dates.

7

All relevant Shareholder Resolutions have been and will be filed with the Registrar of Companies in a timely manner.

8

The special resolution to disapply pre-emption rights which forms part of the Shareholder Resolutions was passed in accordance with section 570 of the
Companies Act 2006 and the text of all of the Shareholder Resolutions is effective and compliant with applicable law.

9

There are no further approvals, documents or agreements in relation to the grant of the Equity Securities or the allotment or issue of shares in the
Company or any agreement or arrangement to do so which can be provided to us as being relevant to our Opinion with regard to the allotment of the
Shares (or the grant of rights to subscribe for or to convert any security into the Shares).

10

As at each of the Allotment Dates, the authority granted pursuant to the Shareholder Resolutions will remain unutilised to the extent necessary to permit
the grant of the Equity Securities and/or the allotment and issue of the Shares, as applicable.
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11

The Board Resolutions accurately record certain true and correct resolutions duly passed at a properly convened meeting of the Board in accordance with
the articles of association of the Company as in force at such time, and have not been amended or rescinded, are in full force and effect and will not be
revoked or varied prior to any of the Allotment Dates.

12

Any future grant of Equity Securities or allotments and issue of the Shares will be duly made in accordance with the articles of association of the
Company as in force at each Allotment Date, the Companies Act 2006, the Plans, applicable law and any relevant authority given by the members of the
Company in a general meeting to grant Equity Securities and/or allot such Shares, as applicable.

13

The directors at each Allotment Date will be duly authorised pursuant to the articles o of association of the Company as in force at each Allotment Date,
the Companies Act 2006, applicable law and any relevant authority given by the members of the Company in a general meeting to grant the Equity
Securities and/or allot the Shares to be allotted and issued, on such Allotment Date, as applicable.

14

A meeting of the Board or a duly authorised and constituted committee of the Board will be duly convened and held or unanimous written resolutions of
the Board or any such committee will be passed in accordance with the articles of association of the Company prior to each Allotment Date, at which it
will be resolved to grant the Equity Securities and/or allot and issue the Shares to be allotted and issued on such Allotment Date, as applicable.

15

The directors on each Allotment Date, will have exercised their powers in accordance with their statutory duties under the Companies Act 2006 and
English common law and, in deciding whether to grant the Equity Securities and/ or enter into the issue and allotment of the Shares, as applicable, the
directors of the Company were and will be acting bona fide in the best interests of the Company for the purpose of fulfilling their commercial objectives
and have exercised and will exercise their powers in accordance with their duties imposed by applicable law and there is and will be appropriate
commercial benefit to the Company in granting the Equity Securities and/or issuing and allotting the Shares, as applicable.

16

No director of the Company has or will have any interest in the grant of the Equity Securities or the issue and allotment of the Shares except to the extent
permitted by the articles of association of the Company and by law.

17

None of the directors of the Company are or will be disqualified or are or will be subject to disqualification proceedings pursuant to the Company
Directors Disqualification Act 1986 or otherwise.

18

The Shares will have been, on allotment and issue, fully paid up in accordance with (i) the articles of association of the Company in force at each
Allotment Date; (ii) the Plans and (iii) applicable law in force at each Allotment Date.

19

The name of the relevant allottee and the number of the Shares allotted will be duly entered in the register of members of the Company and the register of
allotments and all filings will be made with the Registrar of Companies;Any conditions to be satisfied prior to the issue and allotment of Shares will be
satisfied in full.
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20

No insolvency proceedings or steps (including those relating to bankruptcy, liquidation, administration, administrative receivership and reorganisation)
have been commenced or taken in relation to the Company in any jurisdiction.

21

The Plans has been validly adopted and are and will be in force on each of the Allotment Dates pursuant to the terms of the Plans.

22

Any conditions to be satisfied prior to the issue and allotment of Shares under the Plans or incentive agreements made under the Plans will be satisfied in
full.

23

The Plans have constituted and will continue to constitute valid, legally binding and enforceable obligations of the parties thereto under the laws by which
they are, and/or are expressed to be, governed.

24

The Plans have been and will be operated in accordance with their respective rules.

25

Insofar as any obligation under a Plan is performed in, or is otherwise subject to, any jurisdiction other than England and Wales, its performance is not
and will not be illegal or ineffective by virtue of the law of that jurisdiction.

Other facts
26

There are no other facts relevant to this legal opinion that do not appear from the documents and Search referred to in paragraph 3 ( Legal review ).

Other laws
27

No law of any jurisdiction other than England has any bearing on the opinions contained in paragraph 4 ( Opinions ).
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SCHEDULE 2
QUALIFICATIONS
Status of the Company
1

The Search is not conclusive about the status of the Company. In particular (and without limitation):
(a)

they are not capable of revealing definitively whether or not (a) a winding-up order or administration order has been made, (b) a receiver,
administrative receiver, administrator or liquidator has been appointed, (c) a petition for winding-up or a petition, application or notice for the
appointment of a receiver, administrative receiver, administrator or liquidator has been presented or filed at court, (d) a company voluntary
arrangement has been proposed or approved, (e) a resolution for winding-up has been passed or (f) whether any other insolvency proceeding has
been commenced;

(b)

an enquiry at the Central Registry of Winding-up Petitions at the Companies Court in London will not reveal winding-up or administration
proceedings commenced in a District Registry of the High Court of England; and

(c)

the Search will not reveal if the Company is subject to insolvency proceedings in a foreign jurisdiction.

2

the Winding Up Enquiry relates only to a compulsory winding up and is not capable of revealing conclusively whether or not a winding up petition in
respect of a compulsory winding up has been presented, since details of the petition may not have been entered on the records of the Central Registry of
Winding up Petitions immediately or, in the case of a petition presented to a County Court, may not have been notified to the Central Registry and entered
on such records at all, and the response to an enquiry only relates to the period of approximately four years prior to the date when the enquiry was made;

3

This opinion is subject to all applicable laws relating to insolvency, bankruptcy, administration, reorganisation, liquidation or analogous circumstances.

4

We have not been responsible for investigating or verifying the accuracy of the facts (including statements of foreign law), or the reasonableness of any
statement of opinion or intention, contained in or relevant to any document referred to herein or that no material facts have been omitted therefrom.

5

We express no opinion as to matters of fact and this Opinion is subject to any matters of fact not disclosed to us.

6

We express no opinion on the impact of any rules, regulations or requirements of the New York Stock Exchange or the rules and regulations adopted by
the SEC.

7

This legal opinion is limited to the original issuance of the Shares by the Company and does not cover shares delivered by the Company out of any of the
Shares reacquired by it.

8

This legal opinion is strictly limited to the matters stated in paragraph 4 and does not extend to, and is not to be read as extended by implication to, any
other matters.

9

We have not advised the Company in connection with the Plans and we express no opinion on the effectiveness of any of the provisions of the Plans and
this legal opinion does not extend to, and is not to be read as extended by implication to, the adequacy of the Shares to satisfy the implementation of the
Plans.
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Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
The Board of Directors
Ensco Rowan plc:
We consent to the use of our reports dated February 28, 2019, with respect to the consolidated balance sheets of Ensco plc and subsidiaries as of December 31,
2018 and 2017, and the related consolidated statements of operations, comprehensive income (loss), and cash flows for each of the years in the three-year period
ended December 31, 2018, and the related notes (collectively the “consolidated financial statements”) and the effectiveness of internal control over financial
reporting as of December 31, 2018, incorporated herein by reference.
/s/ KPMG LLP
Houston, Texas
April 11, 2019

