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CALCULATION OF REGISTRATION FEE

Title of Securities to be
Registered

Class A Ordinary Shares, nominal value $0.10 per share

Amount
to be
Registered (1)

3,180,454

Proposed
Maximum
Aggregate
Offering
Price (2)

Proposed
Maximum
Offering Price
Per Share(2)

$

5.92

$

18,828,287.68

Amount of
Registration
Fee

$

2,344.12

(1) Class A Ordinary Shares, nominal value $0.10 per share (the “ Ensco Class A Ordinary Shares ”), of Ensco plc (“ Ensco ,” the “ Registrant ” or the “ Company ”) being
registered hereby relate to the Atwood Oceanics, Inc. Amended and Restated 2007 Long-Term Incentive Plan, and the Atwood Oceanics, Inc. 2013 Long-Term Incentive

Plan. Pursuant to Rule 416 promulgated under the Securities Act of 1933, as amended (the “ Securities Act ”), this Registration Statement shall also cover such
indeterminate number of additional Ensco Class A Ordinary Shares as may become issuable under the plan as a result of the antidilution provisions thereof.
(2)

Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) and (h) promulgated under the Securities Act, based on the average high and low
prices of the Ensco Class A Ordinary Shares as reported by the New York Stock Exchange on October 4, 2017

EXPLANATORY NOTE
REGISTRATION OF ADDITIONAL SECURITIES
Effective October 6, 2017, pursuant to the Agreement and Plan of Merger, dated as of May 29, 2017 (the “ Merger Agreement ”), by and among Ensco,
Atwood Oceanics, Inc., a Texas corporation (“ Atwood ”), and Echo Merger Sub LLC, a Texas limited liability company (“ Merger Sub ”), Merger Sub merged
with and into Atwood (the “ Merger ”), with Atwood continuing to survive as a wholly owned subsidiary of Ensco.
In connection with the Merger, at the effective time of the Merger (the “ Effective Time ”), (i) each outstanding share of Atwood common stock, par value
$1.00 per share, was converted into the right to receive 1.60 Ensco Class A Ordinary Shares, (ii) Ensco assumed the Atwood Oceanics, Inc. Amended and Restated
2007 Long-Term Incentive Plan and the Atwood Oceanics, Inc. 2013 Long-Term Incentive Plan (collectively, the “ Assumed Plans ”), and (iii) each award of stock
options granted under the Assumed Plans and remaining outstanding and unexercised immediately prior to the Effective Time became fully vested and exercisable
and converted into a stock option relating to Ensco Class A Ordinary Shares.
The aggregate number of Ensco Class A Ordinary Shares subject to the Assumed Plans after the Effective Time will be 3,180,454. Ensco is filing this
Registration Statement to register such Ensco Class A Ordinary Shares under the Securities Act.
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PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The documents containing information specified in Part I will be delivered in accordance with Form S-8 and Rule 428(b) under the Securities Exchange
Act of 1934, as amended (the “ Exchange Act ”). Such documents are not required to be, and are not, filed with the Securities and Exchange Commission (the “
Commission ”), either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 under the Exchange Act. These
documents, and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part II of this Form S-8, taken together, constitute a
prospectus that meets the requirements of Section 10(a) of the Exchange Act.
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PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3.

Incorporation of Documents by Reference.

The Commission allows us to “incorporate by reference” the information we file with them, which means that we can disclose important information to
you by referring you to those documents. The information incorporated by reference is considered to be part of this Registration Statement, and later information
filed with the Commission will update and supersede this information. We hereby incorporate by reference into this Registration Statement the following
documents previously filed with the Commission (only to the extent “filed” and not “furnished” in accordance with Commission rules):
·

Annual Report on Form 10-K for the fiscal year ended December 31, 2016 filed with the Commission on February 28, 2017;

·

Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2017 and June 30, 2017, filed with the Commission on April 27, 2017
and July 27, 2017, respectively;

·

Definitive Proxy Statement on Schedule 14A filed with the Commission on March 31, 2017;

·

Current Reports on Form 8-K filed with the Commission on January 11, 2017, January 23, 2017, March 10, 2017, May 23, 2017, May 30, 2017,
July 27, 2017, September 28, 2017, October 5, 2017 and October 6, 2017, respectively; and

·

Description of the Ensco Class A Ordinary Shares contained in the Current Report on Form 8-K, as such description may be updated from time to
time, filed with the Commission on May 15, 2012.

All documents that the Company subsequently files pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act prior to the filing of a posteffective amendment to this Registration Statement which indicates that all of the Ensco Class A Ordinary Shares offered have been sold or which deregisters all of
such shares 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 the filing
of such documents; except as to any portion of any future annual or quarterly report to shareholders or document or current report furnished under current Items
2.02 or 7.01 of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K that is deemed to be furnished and not filed under such provisions.
Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded 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
Item 4.

Description of Securities.
Not applicable.

Item 5.

Interests of Named Experts and Counsel.
Not applicable.

Item 6.

Indemnification of Officers and Directors.

The discussion below summarizes the material indemnification provisions of the Ensco Articles of Association (the “ Articles ”) and certain sections of
the U.K. Companies Act 2006 (the “ Companies Act 2006 ”) related to indemnification.
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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 of 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).
(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.
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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 under—section 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).
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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) 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.
7

(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 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.” In Ensco’s case, references in the Companies Act 2006 to a “director” would also include certain officers.
Each of Ensco’s directors and officers are parties to indemnity agreements that generally provide that such persons will be indemnified to the fullest extent
permitted by applicable law, including with respect to losses suffered or incurred by them, among others, arising out of or in connection with the person’s
appointment as a director or officer or serving in such capacity. 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 to the extent required by applicable law,
including the repayment of advancement of expenses in certain circumstances.
Ensco maintains directors and officers insurance coverage, which, subject to policy terms and limitations, includes coverage to reimburse Ensco for
amounts that Ensco may be required or permitted by law to pay Ensco directors or officers.
The Merger Agreement provides that, for six years after the Effective Time, Ensco will indemnify the present and former officers, directors, employees,
fiduciaries and agents of Atwood 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 Merger, to the fullest extent permitted under English law. In addition, Ensco will maintain Atwood’s directors’ and
officers’ insurance coverage for six years after the Effective Time 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

3.1

Certificate of Incorporation on Change of Name (incorporated by reference to Exhibit 3.1 to Ensco’s Current Report on Form 8-K filed on
April 1, 2010, File No. 1-8097)

3.2

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)

4.1*

Atwood Oceanics, Inc. Amended and Restated 2007 Long-Term Incentive Plan

4.2*

Atwood Oceanics, Inc. 2013 Long-Term Incentive Plan

5.1*

Legal Opinion of Latham & Watkins LLP

15.1*

Letter regarding unaudited interim financial information

23.1*

Consent of KPMG LLP, Independent Registered Public Accounting Firm of Ensco plc

23.2*

Consent of Latham & Watkins LLP (included in Exhibit 5.1)

24.1*

Power of Attorney (included as part of signature page to this Registration Statement)

*

Filed herewith.
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Item 9.

Undertakings.
(a)

The undersigned Registrant hereby undertakes:
(1)

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

To include any prospectus required by section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the 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% change in the maximum aggregate
offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement
or any material change to such information in the registration statement;
provided , however , that the undertakings set forth in paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to section 13 or section 15(d) of the
Exchange Act that are incorporated by reference in this registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of
the registration statement;
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof;
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(b) 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 Securities Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to 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.
(c) 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
London, England, United Kingdom, on the 6 th day of October 2017.

ENSCO PLC
By:

/s/ Jonathan H. Baksht
Jonathan H. Baksht
Senior Vice President and Chief Financial Officer

POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Carl G. Trowell,
Jonathan H. Baksht, Michael T. McGuinty and Elizabeth W. Darby, and each of them, any of whom may act without the joinder of the other, as his or her true and
lawful attorneys-in-fact and agents, with full power of substitution and resubstitution for him or her in any and all capacities, to sign any or all amendments or posteffective amendments to this Registration Statement, and to file the same, with exhibits hereto and other documents in connection therewith or in connection with
the registration of the securities under the Securities Act of 1933, as amended, with the Securities and Exchange Commission, granting unto such attorneys-in-fact
and agents full power and authority to do and perform each and every act and thing requisite and necessary in connection with such matters and hereby ratifying
and confirming all that such attorneys-in-fact and agents or his or her substitutes may 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 below by the following persons in the
capacities indicated on October 6, 2017.
Signature

Title

/s/ Carl G. Trowell
Carl G. Trowell

Director, Chief Executive Officer and President
(principal executive officer)

/s/ Jonathan H. Baksht
Jonathan H. Baksht

Senior Vice President and Chief Financial Officer
(principal financial officer)

/s/ Robert W. Edwards III
Robert W. Edwards III

Vice President - Finance (principal accounting officer)

/s/ J. Roderick Clark
J. Roderick Clark

Director

/s/ Roxanne J. Decyk
Roxanne J. Decyk

Director

/s/ Mary E. Francis CBE
Mary E. Francis CBE

Director

/s/ C. Christopher Gaut
C. Christopher Gaut

Director

/s/ Gerald W. Haddock
Gerald W. Haddock

Director
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/s/ Francis S. Kalman
Francis S. Kalman

Director

/s/ Keith O. Rattie
Keith O. Rattie

Director

/s/ Paul E. Rowsey III
Paul E. Rowsey III

Director
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Exhibit 4.1
ATWOOD OCEANICS, INC.
AMENDED AND RESTATED 2007 LONG-TERM INCENTIVE PLAN
ARTICLE I
PURPOSE
SECTION 1.1 Purpose. This Amended and Restated 2007 Long-Term Incentive Plan amends and restates in its entirety the 2007 Long-Term Incentive Plan (as
previously amended and as so amended and restated, the “Plan”) by Atwood Oceanics, Inc., a Texas corporation (the “Company”). The purpose of the Plan is to
create incentives which are designed to motivate Participants to put forth maximum effort toward the success and growth of the Company and to enable the
Company to attract and retain experienced individuals who by their position, ability and diligence are able to make important contributions to the Company’s
success. Toward these objectives, the Plan provides for the grant of Options, Restricted Stock Awards, SARs and Performance Units to Eligible Employees and the
grant of Nonqualified Stock Options, Restricted Stock Awards, SARs and Performance Units to Eligible Directors, subject to the conditions set forth in the Plan.
SECTION 1.2 Establishment. The Plan originally became effective December 7, 2006 pursuant to subsequent shareholder approval and will continue for a
period of ten years thereafter. The Plan shall continue in effect after such ten-year period until all matters relating to the payment of Awards and administration of
the Plan have been settled. The amendments included in this amendment and restatement of the Plan will be effective February 10, 2011, subject to shareholder
approval.
SECTION 1.3 Shares Subject to the Plan. At the original effective date of the Plan and subject to the limitations set forth in the Plan, there were a total of
2,000,000 shares of Common Stock available for Awards to be made under this Plan. Accounting for an adjustment for a previous stock split in the form of a 100%
stock dividend and shares of Common Stock already issued in connection with Awards made under this Plan, at December 31, 2010, 1,764,117 shares of Common
Stock remain available for Awards to be made under this Plan. Any shares granted as Restricted Stock Awards or as SARs or Performance Units settled in shares
of Common Stock shall be counted against this limit as 1.7 shares for each share granted. Any shares issued pursuant to Options shall be counted against this limit
as one share for each issuable share. Provided further, that a maximum of 2,000,000 shares of the total authorized under this Section 1.3 may be granted as
Incentive Stock Options (after accounting for an adjustment for a stock split in the form of a 100% stock dividend after the original effective date of the Plan). The
limitations of this Section 1.3 shall be subject to the adjustment provisions of Article IX.
ARTICLE II
DEFINITIONS
SECTION 2.1
Participant.

“Account” means the recordkeeping account established by the Company to which will be credited an Award of Performance Units to a

SECTION 2.2 “Affiliated Entity” means any person with whom Company would be considered a single employer under section 414(b) or 414(c) of the Code, if
sections 414(b) and 414(c) of the Code used an “at least 50 percent” ownership test instead of an “at least 80 percent” ownership test.
SECTION 2.3 “Award” means, individually or collectively, any Option, Restricted Stock Award, SAR or Performance Unit granted under the Plan to an Eligible
Employee by the Committee or any Nonqualified Stock Option, Performance Unit, SAR or Restricted Stock Award granted under the Plan to an Eligible Director
by the Committee.
SECTION 2.4 Award Agreement” means any written instrument that establishes the terms, conditions, restrictions, and/or limitations applicable to an Award in
addition to those established by this Plan and by the Committee’s exercise of its administrative powers.
SECTION 2.5

“Board” means the Board of Directors of the Company.
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SECTION 2.6

“Change of Control Event” means each of the following:

(i) The acquisition after the Effective Date of this Plan by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”)) (a “Person”) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the
Exchange Act) of 20% or more of either (1) the then outstanding shares of common stock of the Company (the “Outstanding Company Common Stock”) or (2) the
combined voting power of the then outstanding voting securities of the Company entitled to vote generally in the election of directors (the “Outstanding Company
Voting Securities”); provided, however, that the following acquisitions shall not constitute a Change of Control: (A) any acquisition directly from the Company,
(B) any acquisition by the Company, (C) any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or any
corporation controlled by the Company, (D) any acquisition previously approved by at least a majority of the members of the Incumbent Board (as such term is
hereinafter defined), (E) any acquisition approved by at least a majority of the members of the Incumbent Board within five business days after the Company has
notice of such acquisition, or (F) any acquisition by any corporation pursuant to a transaction which complies with clauses (1), (2), and (3) of subsection (iii) of this
Section 2.6; or
(ii) Individuals who, as of the date hereof, 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 date hereof whose election, appointment or nomination for election by the Company’s
shareholders, 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 purposes of this definition, any such individual whose initial assumption of office occurs as a result of
an actual or threatened election contest with respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on
behalf of a Person other than the Board; or
(iii) Approval by the shareholders of the Company of a reorganization, share exchange, merger (a “Business Combination”), in each case, unless, following such
Business Combination, (1) all or substantially all of the individuals and entities who were the beneficial owners, respectively, of the Outstanding Company
Common Stock and Outstanding Company Voting Securities immediately prior to such Business Combination will beneficially own, directly or indirectly, more
than 70% of, respectively, the then outstanding shares of common stock and the combined voting power of the then outstanding voting securities entitled to vote
generally in the election of directors, as the case may be, of the corporation resulting from such Business Combination (including, without limitation, a corporation
which as a result of such transaction will own the Company through one or more subsidiaries) in substantially the same proportions as their ownership, immediately
prior to such Business Combination of the Outstanding Company Common Stock and Outstanding Company Voting Securities, as the case may be, (2) no Person
(excluding any employee benefit plan (or related trust) of the Company or such corporation resulting from such Business Combination) will beneficially own,
directly or indirectly, 20% or more of, respectively, the then outstanding shares of common stock of the corporation resulting from such Business Combination or
the combined voting power of the then outstanding voting securities of such corporation except to the extent that such ownership existed prior to the Business
Combination, and (3) at least a majority of the members of the board of directors of the corporation resulting from such Business Combination were members of
the Incumbent Board at the time of the execution of the initial agreement, or of the action of the Board, providing for such Business Combination or were elected,
appointed or nominated by the Board; or
(iv) Approval by the shareholders of the Company of (1) a complete liquidation or dissolution of the Company or, (2) the sale or other disposition of all or
substantially all of the assets of the Company, other than to a corporation, with respect to which following such sale or other disposition, (A) more than 70% of,
respectively, the then outstanding shares of common stock of such corporation and the combined voting power of the then outstanding voting securities of such
corporation entitled to vote generally in the election of directors is then beneficially owned, directly or indirectly, by all or substantially all of the individuals and
entities who were the beneficial owners, respectively, of the Outstanding Company Common Stock and Outstanding Company Voting Securities immediately prior
to such sale or other disposition in substantially the same proportion as their ownership, immediately prior to such sale or other disposition, of the Outstanding
Company Common Stock and Outstanding Company Voting Securities, as the case may be, (B) less than 20% of, respectively, the then outstanding shares of
common stock of such corporation and the combined voting power of the then outstanding voting securities of such corporation entitled to vote generally in the
election of directors will be beneficially owned, directly or indirectly, by any Person (excluding any employee benefit plan (or related trust) of the Company or
such corporation), except to the extent that such Person owned 20% or more of the Outstanding Company Common Stock or Outstanding Company Voting
Securities prior to the sale or disposition, and (C) at least a majority of the members of the board of directors of such corporation were members of the Incumbent
Board at the time of the execution of the initial agreement, or of the action of the Board, providing for such sale or other disposition of assets of the Company or
were elected, appointed or nominated by the Board.
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SECTION 2.7 “Code” means the Internal Revenue Code of 1986, as amended. References in the Plan to any section of the Code shall be deemed to include any
amendments or successor provisions to such section and any regulations under such section.
SECTION 2.8

“Committee” means the Compensation and Human Resources Committee of the Board.

SECTION 2.9 “Common Stock” means the common stock, par value $1.00 per share, of the Company, and after substitution, such other stock as shall be
substituted therefore as provided in Article IX.
SECTION 2.10 “Date of Grant” means the date on which the grant of an Award is authorized by the Committee or such later date as may be specified by the
Committee in such authorization.
SECTION 2.11 “ Disability” means the Participant is unable to continue employment by reason of any medically determinable physical or mental impairment
which can be expected to result in death or can be expected to last for a continuous period of not less than 12 months. For purposes of this Plan, the determination
of Disability shall be made in the sole and absolute discretion of the Committee.
SECTION 2.12

“Eligible Employee” means any employee of the Company, a Subsidiary, or an Affiliated Entity as approved by the Committee.

SECTION 2.13 “Eligible Director” means any member of the Board who is not an employee of the Company, a Subsidiary or an Affiliated Entity.
SECTION 2.14

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

SECTION 2.15 “Fair Market Value” means (i) during such time as the Common Stock is listed upon the New York Stock Exchange or other exchanges, the
closing price of the Common Stock as reported by such stock exchange or exchanges on the day for which such value is to be determined, or, if no sale of the
Common Stock shall have been made on any such stock exchange that day, on the next preceding day on which there was a sale of such Common Stock, or
(ii) during any such time as the Common Stock is not listed upon an established stock exchange, the mean between dealer “bid” and “ask” prices of the Common
Stock in the over-the-counter market on the day for which such value is to be determined, as reported by the National Association of Securities Dealers, Inc.
SECTION 2.16 “Incentive Stock Option” means an Option within the meaning of Section 422 of the Code. Provided however, that no Option will be an
Incentive Stock Option unless, at all times beginning with the Option’s Date of Grant and ending with the day three months before the date of exercise of the
Option, the Participant is an employee of either the Company or of an Affiliated Entity that is a parent or subsidiary of the Company using an “at least 50 percent”
ownership test.
SECTION 2.17

“Nonqualified Stock Option” means an Option which is not an Incentive Stock Option.

SECTION 2.18 “Option” means an Award granted under Article V of the Plan and includes both Nonqualified Stock Options and Incentive Stock Options to
purchase shares of Common Stock.
SECTION 2.19

“Participant” means an Eligible Employee or Eligible Director to whom an Award has been granted by the Committee under the Plan.

SECTION 2.20
hereof.

“Performance Units” means those monetary units that may be granted to Eligible Employees or Eligible Directors pursuant to Article VIII

SECTION 2.21

“Plan” has the meaning set forth in Section 1.1.
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SECTION 2.22

“Restricted Stock Award” means an Award granted to an Eligible Employee or Eligible Director under Article VI of the Plan.

SECTION 2.23 “Retirement” means the voluntary termination of an Eligible Employee’s employment with the Company, a Subsidiary or an Affiliated Entity on
or after such Eligible Employee reaches 65 years of age.
SECTION 2.24

“SEC” means the United States Securities and Exchange Commission.

SECTION 2.25

“SAR” means a stock appreciation right granted to an Eligible Employee or Eligible Director under Article VII of the Plan.

SECTION 2.26

“Subsidiary” shall have the same meaning set forth in Section 424 of the Code.
ARTICLE III
ADMINISTRATION

SECTION 3.1 Administration of the Plan by the Committee. The Committee shall administer the Plan. Committee members shall be appointed or removed as
set forth in the Committee’s Charter. The Committee shall hold meetings regarding the Plan at such times and places as it may determine. Except as may
otherwise be set forth in the Committee’s Charter, a majority of the members of the Committee shall constitute a quorum, and the acts of a majority of the members
present at any meeting at which a quorum is present or acts reduced to or approved in writing by a majority of the members of the Committee shall be the valid acts
of the Committee. All members of the Committee shall be independent as required by the rules and regulations of the SEC and the New York Stock Exchange
Listing Standards and as determined by the Board in its business judgment. No member of the Committee shall have a relationship to the Company that may
interfere with the exercise of their independent judgment, as determined in accordance with the rules and regulations of the SEC and the New York Stock Exchange
Listing Standards. The members of the Committee shall be “non-employee directors” as that term is defined under the SEC Rule 16b-3 and, in the case of any
Award intended to qualify under the performance-based compensation rules of Section 162(m) of the Code, shall exclude any director who is not an “outside
director” as that term is defined for the purposes of section 162(m) of the Code.
Subject to the provisions of the Plan, the Committee shall have exclusive power to:
(a)

Select Eligible Employees and Eligible Directors to participate in the Plan.

(b)

Determine the time or times when Awards will be made to Eligible Employees or Eligible Directors.

(c)
Determine the form of an Award, whether an Incentive Stock Option, Nonqualified Stock Option, Restricted Stock Award, SAR or Performance Unit, the
number of shares of Common Stock or Performance Units subject to the Award, the amount and all the terms, conditions (including performance requirements),
restrictions and/or limitations, if any, of an Award, including the time and conditions of exercise or vesting, and the terms of any Award Agreement.
(d)

Determine whether Awards will be granted singly or in combination.

(e)

Accelerate the vesting, exercise or payment of an Award or the performance period of an Award except as provided in Section 10.2.

(f)

Take any and all other action it deems necessary or advisable for the proper operation or administration of the Plan.

SECTION 3.2 Committee to Make Rules and Interpret Plan. The Committee in its sole discretion shall have the authority, subject to the provisions of the Plan,
to establish, adopt, or revise such rules and regulations and to make all such determinations relating to the Plan, as it may deem necessary or advisable for the
administration of the Plan. The Committee’s interpretation of the Plan or any Awards and all decisions and determinations by the Committee with respect to the
Plan shall be final, binding, and conclusive on all parties.
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ARTICLE IV
GRANT OF AWARDS
SECTION 4.1 Grant of Awards. After accounting for an adjustment for a stock split in the form of a 100% stock dividend after the original effective date of the
Plan, awards granted under this Plan shall be subject to the following conditions:
(a)
Subject to Article IX, the aggregate number of shares of Common Stock made subject to the grant of Options and/or SARs to any Eligible Employee in
any calendar year may not exceed 600,000.
(b)
Subject to Article IX, the aggregate number of shares of Common Stock made subject to the grant of Restricted Stock Awards and/or Performance Unit
Awards to any Eligible Employee in any calendar year may not exceed 300,000.
(c)
Any shares of Common Stock related to Awards which terminate by expiration, forfeiture or cancellation without the issuance of shares of Common
Stock, shall be available again for grant under the Plan and shall not be counted against the shares authorized under Section 1.3. Shares of Common Stock which
are tendered in payment of an Option, tendered or withheld in payment of taxes or repurchased using Option proceeds, shall not be added back to the shares
authorized under Section 1.3.
(d)
Common Stock delivered by the Company in payment of an Award under the Plan may be authorized and unissued Common Stock or Common Stock
held in the treasury of the Company.
(e)

The Committee shall, in its sole discretion, determine the manner in which fractional shares arising under this Plan shall be treated.

(f)
Separate certificates or a book-entry registration representing Common Stock shall be delivered to a Participant upon the exercise of any
Option. Alternatively, issuance may be effected on an uncertificated basis, to the extent not prohibited by applicable law or the applicable rules of any stock
exchange on which the Company’s equity securities are traded.
(g)
Award.

The Committee shall be prohibited from canceling, reissuing or modifying Awards if such action will have the effect of repricing the Participant’s

(h)
Subject to Article IX, the aggregate number of shares of Common Stock made subject to the grant of Nonqualified Stock Options and/or SARs to any
individual Eligible Director in any calendar year may not exceed 200,000.
(i)
Subject to Article IX, in no event shall more than 100,000 shares of Restricted Stock Awards and/or Performance Unit Awards be awarded to any
individual Eligible Director in any calendar year.
(j)

The maximum term of any Award shall be ten years.
ARTICLE V
STOCK OPTIONS

SECTION 5.1 Grant of Options. The Committee may, from time to time, subject to the provisions of the Plan and such other terms and conditions as it may
determine, grant Options to Eligible Employees. These Options may be Incentive Stock Options or Nonqualified Stock Options, or a combination of both. The
Committee may, subject to the provisions of the Plan and such other terms and conditions as it may determine, grant Nonqualified Stock Options to Eligible
Directors. Each grant of an Option shall be evidenced by an Award Agreement executed by the Company and the Participant, and shall contain such terms and
conditions and be in such form as the Committee may from time to time approve, subject to the requirements of Section 5.2.
SECTION 5.2

Conditions of Options. Each Option so granted shall be subject to the following conditions:
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(a)
Exercise Price. As limited by Section 5.2(e) below, each Option shall state the exercise price which shall be set by the Committee at the Date of Grant;
provided, however, no Option shall be granted at an exercise price which is less than the Fair Market Value of the Common Stock on the Date of Grant.
(b)
Form of Payment. The exercise price of an Option may be paid (i) in cash or by check, bank draft or money order payable to the order of the Company;
(ii) by tendering shares of Common Stock having a Fair Market Value on the date of payment equal to the amount of the exercise price, but only to the extent such
exercise of an Option would not result in an adverse accounting charge to the Company for financial accounting purposes with respect to the shares used to pay the
exercise price unless otherwise determined by the Committee; or (iii) a combination of the foregoing. In addition to the foregoing, the Committee may permit an
Option granted under the Plan to be exercised by a broker-dealer acting on behalf of a Participant through procedures approved by the Committee.
(c)
Exercise of Options. Options granted under the Plan shall be exercisable, in whole or in such installments and at such times, and shall expire at such
time, as shall be provided by the Committee in the Award Agreement. Exercise of an Option shall be by written notice to the Secretary of the Company at least two
business days in advance of such exercise stating the election to exercise in the form and manner determined by the Committee. Every share of Common Stock
acquired through the exercise of an Option shall be deemed to be fully paid at the time of exercise and payment of the exercise price and applicable withholding
taxes.
(d)
Other Terms and Conditions. Among other conditions that may be imposed by the Committee, if deemed appropriate, are those relating to (i) the
period or periods and the conditions of exercisability of any Option; (ii) the minimum periods during which Participants must be employed by the Company, its
Subsidiaries, or an Affiliated Entity, or must hold Options before they may be exercised; (iii) the minimum periods during which shares acquired upon exercise
must be held before sale or transfer shall be permitted; (iv) conditions under which such Options or shares may be subject to forfeiture; (v) the frequency of
exercise or the minimum or maximum number of shares that may be acquired at any one time; (vi) the achievement by the Company of specified performance
criteria; and (vii) non-compete and protection of business matters.
(e)
Special Restrictions Relating to Incentive Stock Options. Options issued in the form of Incentive Stock Options shall only be granted to Eligible
Employees of the Company or a Subsidiary, and not to Eligible Employees of an Affiliated Entity unless such entity shall be considered as a “disregarded entity”
under the Code and shall not be distinguished for federal tax purposes from the Company or the applicable Subsidiary.
(f)
Application of Funds. The proceeds received by the Company from the sale of Common Stock pursuant to Options will be used for general corporate
purposes.
(g)
Shareholder Rights. No Participant shall have a right as a shareholder with respect to any share of Common Stock subject to an Option prior to
purchase of such shares of Common Stock by exercise of the Option.
ARTICLE VI
RESTRICTED STOCK AWARDS
SECTION 6.1 Grant of Restricted Stock Awards. The Committee may, from time to time, subject to the provisions of the Plan and such other terms and
conditions as it may determine, grant a Restricted Stock Award to any Eligible Employee or Eligible Director. Restricted Stock Awards shall be awarded in such
number and at such times during the term of the Plan as the Committee shall determine. Each Restricted Stock Award shall be evidenced by an Award Agreement
setting forth the terms of such Restricted Stock Award. Separate certificates or a book-entry registration representing Common Stock shall be delivered to the
Eligible Employee or Eligible Director receiving the Award of Restricted Stock when such underlying Common Stock is issued; alternatively, issuance may be
effected on an uncertificated basis, to the extent not prohibited by applicable rules of any stock exchange on which the Company’s equity securities are traded.
SECTION 6.2

Conditions of Restricted Stock Awards. The grant of a Restricted Stock Award shall be subject to the following:
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(a)

Restriction Period.
i)

Restrictions. The holder of a Restricted Stock Award may not sell, transfer, pledge, exchange, hypothecate, or otherwise
dispose of the shares of Common Stock represented by the Restricted Stock Award during the applicable Restriction Period (as
defined herein). The Committee shall impose such other restrictions and conditions on any shares of Common Stock covered
by a Restricted Stock Award as it may deem advisable including, without limitation, restrictions under applicable Federal or
state securities laws, and may legend the certificates representing Restricted Stock to give appropriate notice of such
restrictions. The “Restriction Period” for any shares of Common Stock covered by a Restricted Stock Award granted to any
Eligible Director shall be at least thirteen (13) months as set forth in the Award Agreement for the Restricted Stock Award,
subject to early termination as provided in Section 10.2 and Section 10.5 hereof. The “Restriction Period” for any shares of
Common Stock covered by a Restricted Stock Award granted to any Eligible Employee is determined by any employment,
service and/or performance requirements relating to such Restricted Stock Award. In addition to any time vesting conditions
determined by the Committee, Restricted Stock Awards may be subject to the achievement by the Company of some or all of
the operational, financial or stock performance criteria more specifically listed in Exhibit A attached, as set forth in the Award
and determined by the Committee.

ii)

Eligible Directors. In regard to a grant of a Restricted Stock Award to any Eligible Director, the shares of Common Stock
covered by such Restricted Stock Award shall vest in accordance with the Award Agreement for the Restricted Stock Award,
but the vesting period shall be at least thirteen (13) months, subject to early termination as provided in Section 10.2 and
Section 10.5 hereof.

iii)

Eligible Employees. In regard to a grant of a Restricted Stock Award to any Eligible Employee, the Committee shall
determine the employment, service and/or performance requirements which shall apply to the shares of Common Stock
covered by such Restricted Stock Award. Unless (i) vesting requirements are based upon specified performance goals and
measures set forth in the Award Agreement at the time of the Award that require at least a twelve-month performance period,
(ii) vesting is accelerated upon the occurrence of a Change of Control Event under Section 10.5 or by the Committee as
provided in Section 10.2 or (iii) the shares of Restricted Stock are issued in lieu of cash compensation, the shares shall vest
over a minimum three-year period, with all shares vesting on or after the third annual anniversary date of the Award.

iv)

General. At the end of the Restriction Period and, in regard to a Restricted Stock Award granted to any Eligible Employee
assuming the fulfillment of any other specified vesting conditions, the restrictions imposed by the Committee shall lapse with
respect to the shares of Common Stock covered by the Restricted Stock Award or portion thereof.

(b)
Rights as Shareholders. During any Restriction Period, the Committee may, in its discretion, grant to the holder of a Restricted Stock Award all or any
of the rights of a shareholder with respect to the shares, including, but not by way of limitation, the right to vote such shares and to receive dividends and to
purchase securities pursuant to that certain Rights Agreement by and between the Company and Continental Stock Transfer & Trust Company (as Rights Agent)
dated October 18, 2002, as the same may be amended, modified or supplement from time to time. If any dividends or other distributions are paid in shares of
Common Stock, all such shares shall be subject to the same restrictions on transferability as the shares of Restricted Stock with respect to which they were paid.
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(c)
Ability of Participants to Defer Delivery of Shares . The Committee may, in its discretion, to the extent provided in any separate Company deferred
compensation plan, allow a Participant to (i) elect to defer the delivery of shares of Common Stock included in a Restricted Stock Award and (ii) if such deferred
delivery is elected, further elect, before the deferred delivery date, to receive payment in the form of either (x) Common Stock or (y) cash in an amount equal to the
value of the deferred shares at the deferred delivery date.
ARTICLE VII
STOCK APPRECIATION RIGHTS
SECTION 7.1
Grant of SARs. The Committee may from time to time, in its sole discretion, subject to the provisions of the Plan and subject to other terms and
conditions as the Committee may determine, grant a SAR to any Eligible Employee or Eligible Director. SARs may be granted in tandem with an Option, in which
event, the Participant has the right to elect to exercise either the SAR or the Option. Upon the Participant’s election to exercise one of these Awards, the other
tandem award is automatically terminated. SARs may also be granted as an independent Award separate from an Option. Each grant of a SAR shall be evidenced
by an Award Agreement executed by the Company and the Participant and shall contain such terms and conditions and be in such form as the Committee may from
time to time approve, subject to the requirements of the Plan. The exercise price of the SAR shall not be less than the Fair Market Value of a share of Common
Stock on the Date of Grant of the SAR.
SECTION 7.2
Exercise and Payment. SARs granted under the Plan shall be exercisable in whole or in installments and at such times as shall be provided by the
Committee in the Award Agreement. Exercise of a SAR shall be by written notice to the Secretary of the Company at least two business days in advance of such
exercise. The amount payable with respect to each SAR shall be equal in value to the excess, if any, of the Fair Market Value of a share of Common Stock on the
exercise date over the exercise price of the SAR. Payment of amounts attributable to a SAR shall be made in shares of Common Stock or cash as established by the
Committee in the Award Agreement.
SECTION 7.3
General. In the event a SAR is granted in tandem with an Incentive Stock Option, the Committee shall subject the SAR to restrictions necessary
to ensure satisfaction of the requirements under Section 422 of the Code. In the case of a SAR granted in tandem with an Incentive Stock Option to an Eligible
Employee who owns more than 10% of the combined voting power of the Company or its Subsidiaries on the date of such grant, the amount payable with respect
to each SAR shall be equal in value to the applicable percentage of the excess, if any, of the Fair Market Value of a share of Common Stock on the exercise date
over the exercise price of the SAR, which exercise price shall not be less than 110% of the Fair Market Value of a share of Common Stock on the date the SAR is
granted.
ARTICLE VIII
PERFORMANCE UNITS
SECTION 8.1
Grant of Awards. The Committee may, from time to time, subject to the provisions of the Plan and such other terms and conditions as it may
determine, grant Performance Units to Eligible Employees and Eligible Directors. Each Award of Performance Units shall be evidenced by an Award Agreement
executed by the Company and the Participant, and shall contain such terms and conditions and be in such form as the Committee may from time to time approve,
subject to the requirements of Section 8.2.
SECTION 8.2

Conditions of Awards. Each Award of Performance Units shall be subject to the following conditions:

(a)
Establishment of Award Terms. Each Award shall state the target, maximum and minimum value of each Performance Unit payable upon the
achievement of performance goals.
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(b)
Achievement of Performance Goals. The Committee shall establish performance targets for each Award for a period of no less than a year based upon
the Company’s achievement of some or all of the operational, financial or stock performance criteria more specifically listed in Exhibit A attached, as determined
by the Committee. The Committee shall also establish such other terms and conditions as it deems appropriate to such Award. The Award may be paid out in cash
or Common Stock as established by the Committee in the Award Agreement.
ARTICLE IX
STOCK ADJUSTMENTS
In the event that the shares of Common Stock, as constituted on the effective date of the Plan, shall be changed into or exchanged for a different number or kind of
shares of stock or other securities of the Company or of another corporation (whether by reason of merger, consolidation, recapitalization, reclassification, stock
split, spin-off, combination of shares or otherwise), or if the number of such shares of Common Stock shall be increased through the payment of a stock dividend,
or a dividend on the shares of Common Stock, or if rights or warrants to purchase securities of the Company shall be issued to holders of all outstanding Common
Stock, then there shall be substituted for or added to each share available under and subject to the Plan, and each share theretofore appropriated under the Plan, the
number and kind of shares of stock or other securities into which each outstanding share of Common Stock shall be so changed or for which each such share shall
be exchanged or to which each such share shall be entitled, as the case may be, on a fair and equivalent basis in accordance with the applicable provisions of
Section 424 of the Code; provided, however, with respect to Options, in no such event will such adjustment result in a modification of any Option as defined in
Section 424(h) of the Code. In the event there shall be any other change in the number or kind of the outstanding shares of Common Stock, or any stock or other
securities into which the Common Stock shall have been changed or for which it shall have been exchanged, then if the Committee shall, in its sole discretion,
determine that such change equitably requires an adjustment in the shares available under and subject to the Plan, or in any Award, theretofore granted, such
adjustments shall be made in accordance with such determination, except that no adjustment of the number of shares of Common Stock available under the Plan or
to which any Award relates that would otherwise be required shall be made unless and until such adjustment either by itself or with other adjustments not
previously made would require an increase or decrease of at least 1% in the number of shares of Common Stock available under the Plan or to which any Award
relates immediately prior to the making of such adjustment (the “Minimum Adjustment”). Any adjustment representing a change of less than such minimum
amount shall be carried forward and made as soon as such adjustment together with other adjustments required by this Article IX and not previously made would
result in a Minimum Adjustment. Notwithstanding the foregoing, any adjustment required by this Article IX which otherwise would not result in a Minimum
Adjustment shall be made with respect to shares of Common Stock relating to any Award immediately prior to exercise, payment or settlement of such Award. No
fractional shares of Common Stock or units of other securities shall be issued pursuant to any such adjustment, and any fractions resulting from any such
adjustment shall be eliminated in each case by rounding downward to the nearest whole share.
ARTICLE X
GENERAL
SECTION 10.1
Amendment or Termination of Plan. The Board may alter, suspend or terminate the Plan at any time. In addition, the Board may, from time to
time, amend the Plan in any manner, but may not without shareholder approval adopt any amendment which would (i) increase the aggregate number of shares of
Common Stock available under the Plan (except by operation of Article IX), (ii) materially modify the requirements as to eligibility for participation in the Plan, or
(iii) materially increase the benefits to Participants provided by the Plan.
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SECTION 10.2 Termination of Employment; Termination of Service.
(a)

Options and SARs.
i)

Eligible Employees. If an Eligible Employee’s employment with the Company, a Subsidiary or an Affiliated Entity
terminates as a result of death, Disability or Retirement, the Eligible Employee (or personal representative in the case of death)
shall be entitled to exercise all or any part of any (a) vested Incentive Stock Option for a period of up to three months from
such date of termination (one year in the case of death or Disability (as defined above) in lieu of the three-month period), or
(b) vested Nonqualified Stock Option or SAR during the remaining term. If an Eligible Employee’s employment terminates
for any other reason, the Eligible Employee shall be entitled to exercise all or any part of any vested Option or SAR for a
period of up to three months from such date of termination.

ii)

Eligible Directors. If an Eligible Director’s service with the Company, a Subsidiary or an Affiliated Entity terminates, the
Eligible Director (or personal representative in the case of death) shall be entitled to exercise all or any part of any
Nonqualified Stock Options or SARs which are otherwise exercisable on his date of termination of service during the
remaining term of such Award.

iii)

General. The Committee may, in its discretion, accelerate the vesting of any Option or SAR in the case of termination of
employment or service of an Eligible Employee or Eligible Director for any reason, including death, Retirement, Disability, or
resignation, as the case may be. In no event shall any Option or SAR be exercisable past the term established in the Award
Agreement. Any vested Option or SAR which is not exercised before the earlier of the dates provided above or its term, shall
expire.

(b)
Restricted Stock Awards. The Committee may, in its discretion, (i) accelerate the vesting of a Restricted Stock Award in the case of death or Disability
of an Eligible Employee or (ii) accelerate the vesting of a Restricted Stock Award or provide for early termination of any Restriction Period in the case of death,
Retirement, or resignation of an Eligible Director. In the case of Retirement of an Eligible Employee, the vesting of a Restricted Stock Award shall be accelerated
as follows: (x) no acceleration in the case of Retirement within a period less than one year subsequent to the Date of Grant, (y) acceleration of vesting of one-third
(1/3) of the shares included in the Restricted Stock Award in the case of Retirement within a period greater than one year, but less than two years subsequent to the
Date of Grant, and (z) acceleration of vesting of two-thirds (2/3) of the shares included in the Restricted Stock Award in the case of Retirement within a period
greater than two years, but less than three years subsequent to the Date of Grant.
(c)
General. Unless otherwise accelerated pursuant to the terms of the relevant Award Agreement or by the Committee as set forth herein, all unvested
Awards shall be forfeited upon termination of employment of the Eligible Employee or termination of service of the Eligible Director. Notwithstanding anything
herein to the contrary, in the case of Retirement of a Participant, the Committee shall not accelerate the vesting of an any Award intended to qualify under the
performance-based compensation rules of Section 162(m) of the Code except to the extent such performance measures have been met by the Participant prior to or
upon Retirement.
SECTION 10.3
Limited Transferability — Options. The Committee may, in its discretion, authorize all or a portion of the Nonqualified Stock Options granted
under this Plan to be on terms which permit transfer by the Participant to (i) the ex-spouse of the Participant pursuant to the terms of a domestic relations order,
(ii) the spouse, children or grandchildren of the Participant (“Immediate Family Members”), (iii) a trust or trusts for the exclusive benefit of such Immediate Family
Members, or (iv) a partnership or limited liability company in which such Immediate Family Members are the only partners or members. In addition there may be
no consideration for any such transfer. The Award Agreement pursuant to which such Nonqualified Stock Options are granted must expressly provide for
transferability in a manner consistent with this paragraph. Subsequent transfers of transferred Nonqualified Stock Options shall be prohibited except as set forth
below in this Section 10.3. Following transfer, any such Nonqualified Stock Options shall continue to be subject to the same terms and conditions as were
applicable immediately prior to transfer, provided that for purposes of Section 10.2 hereof the term “Participant” shall be deemed to refer to the transferee. The
events of termination of employment of Section 10.2 hereof shall continue to be applied with respect to the original Participant, following which the Nonqualified
Stock Options shall be exercisable by the transferee only to the extent, and for the periods specified in Section 10.2 hereof. No transfer pursuant to this
Section 10.3 shall be effective to bind the Company unless the Company shall have been furnished with written notice of such transfer together with such other
documents regarding the transfer as the Committee shall request. With the exception of a transfer in compliance with the foregoing provisions of this Section 10.3,
all other types of Awards authorized under this Plan shall be transferable only by will or the laws of descent and distribution and, for the avoidance of doubt, for no
consideration; however, no such transfer shall be effective to bind the Company unless the Committee has been furnished with written notice of such transfer and
an authenticated copy of the will and/or such other evidence as the Committee may deem necessary to establish the validity of the transfer and the acceptance by
the transferee of the terms and conditions of such Award.
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SECTION 10.4
Withholding Taxes. Unless otherwise paid by the Participant, the Company, its Subsidiaries or any of its Affiliated Entities shall be entitled to
deduct from any payment under the Plan, regardless of the form of such payment, the amount of all applicable income and employment taxes required by law to be
withheld with respect to such payment or may require the Participant to pay to it such tax prior to and as a condition of the making of such payment. In accordance
with any applicable administrative guidelines it establishes, the Committee may allow a Participant to pay the amount of taxes required by law to be withheld from
an Award by (i) directing the Company to withhold from any payment of the Award a number of shares of Common Stock having a Fair Market Value on the date
of payment equal to the amount of the required withholding taxes or (ii) delivering to the Company previously owned shares of Common Stock having a Fair
Market Value on the date of payment equal to the amount of the required withholding taxes. However, any payment made by the Participant pursuant to either of
the foregoing clauses (i) or (ii) shall not be permitted if it would result in an adverse accounting charge with respect to such shares used to pay such taxes unless
otherwise approved by the Committee.
SECTION 10.5
Change of Control. Notwithstanding any other provision in this Plan to the contrary, Awards granted under the Plan to any Eligible Employee
or Eligible Director shall be immediately vested, fully earned and exercisable upon the occurrence of a Change of Control Event and any Restriction Period shall
terminate immediately.
SECTION 10.6
Amendments to Awards. Subject to the limitations of the Plan, the Committee may at any time unilaterally amend the terms of any Award
Agreement, whether or not presently exercisable or vested, to the extent it deems appropriate; provided, however, that no amendment shall be allowed which has
the effect of repricing an Award, and amendments which are adverse to the Participant shall require the Participant’s consent.
SECTION 10.7
Regulatory Approval and Listings. The Company shall use its best efforts to file with the Securities and Exchange Commission as soon as
practicable following approval by the shareholders of the Company of the Plan as provided in Section 1.2 of the Plan, and keep continuously effectively, a
Registration Statement on Form S-8 with respect to shares of Common Stock subject to Awards hereunder. Notwithstanding anything contained in this Plan to the
contrary, the Company shall have no obligation to issue shares of Common Stock under this Plan prior to:
(a)
the obtaining of any approval from, or satisfaction of any waiting period or other condition imposed by, any governmental agency which the Committee
shall, in its sole discretion, determine to be necessary or advisable;
(b)

the admission of such shares to listing on the stock exchange on which the Common Stock may be listed; and

(c)
the completion of any registration or other qualification of such shares under any state or Federal law or ruling of any governmental body which the
Committee shall, in its sole discretion, determine to be necessary or advisable.
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SECTION 10.8
Right to Continued Employment. Participation in the Plan shall not give any Eligible Employee any right to remain in the employ of the
Company, any Subsidiary, or any Affiliated Entity. The Company or, in the case of employment with a Subsidiary or an Affiliated Entity, the Subsidiary or
Affiliated Entity reserves the right to terminate any Eligible Employee at any time. Further, the adoption of this Plan shall not be deemed to give any Eligible
Employee or any other individual any right to be selected as a Participant or to be granted an Award.
SECTION 10.9
Reliance on Reports. Each member of the Committee and each member of the Board shall be fully justified in relying or acting in good faith
upon any report made by the independent public accountants of the Company and its Subsidiaries and upon any other information furnished in connection with the
Plan by any person or persons other than himself or herself. In no event shall any person who is or shall have been a member of the Committee or of the Board be
liable for any determination made or other action taken or any omission to act in reliance upon any such report or information or for any action taken, including the
furnishing of information, or failure to act, if in good faith.
SECTION 10.10
Construction. Masculine pronouns and other words of masculine gender shall refer to both men and women. The titles and headings of the
sections in the Plan are for the convenience of reference only, and in the event of any conflict, the text of the Plan, rather than such titles or headings, shall control.
SECTION 10.11
Governing Law. The Plan shall be governed by and construed in accordance with the laws of the State of Texas except as superseded by
applicable Federal law. In particular, all Awards are subject to applicable laws and regulations as well as Company policies relating to clawback or other recovery
in effect from time to time.
SECTION 10.12
Other Laws. The Committee may refuse to issue or transfer any shares of Common Stock 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 or regulation or entitle the
Company to recover the same under Section 16(b) of the Exchange Act, and any payment tendered to the Company by a Participant, other holder or beneficiary in
connection with the exercise of such Award shall be promptly refunded to the relevant Participant, holder or beneficiary.
SECTION 10.13
No Trust or Fund Created. Neither the Plan nor an Award shall create or be construed to create a trust or separate fund of any kind or a
fiduciary relationship between the Company and a Participant or any other person. To the extent that a Participant acquires the right to receive payments from the
Company pursuant to an Award, such right shall be no greater than the right of any general unsecured creditor of the Company.
SECTION 10.14
Awards Under Other Plans . The Company may grant Awards under other plans or programs. Such Awards may be settled in the form
of Common Stock issued under this Plan. Such Common Stock shall be treated for all purposes under the Plan on a similar basis as the same type of Award under
this Plan and shall, when issued, reduce the number of shares of Common Stock available under this Plan in accordance with Section 1.3.
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EXHIBIT A
Amended and Restated 2007 Long-Term Incentive Plan Performance Criteria
Average dayrates
Cash flow
Debt to cash flow
Debt to EBITDA
Debt to equity ratio
Dividend growth
Dividend maintenance
Earnings
Earnings before interest, taxes, depreciation and amortization or “EBITDA”
Earnings per share
EBITDA to Interest
Fleet size and growth
Fleet valuation
General and Administrative Expenses
Net income
Operating income
Pre-tax income
Profit returns/margins
Relative stock price performance
Return on Assets
Return on Equity
Return on invested capital
Revenues
Rig margin
Rig revenue
Safety
Stock price appreciation
Total stockholder return
Utilization

Exhibit 4.2
ATWOOD OCEANICS, INC.
2013 LONG-TERM INCENTIVE PLAN
(As Amended and Restated February 15, 2017)
1. Objectives. This Atwood Oceanics, Inc. 2013 Long-Term Incentive Plan (the “Plan”) is intended to create incentives to attract and retain persons of
training, experience and ability to serve as employees of Atwood Oceanics, Inc., a Texas corporation (the “Company”), and its Subsidiaries and as nonemployee
directors of the Company, to encourage the sense of proprietorship of such persons and to motivate and stimulate the active interest of such persons in the
development, growth and financial success of the Company and its Subsidiaries.
2. Definitions. As used herein, the terms set forth below shall have the following respective meanings:
“2007 Plan” means the Atwood Oceanics, Inc. Amended and Restated 2007 Long-Term Incentive Plan.
“Award” means an Employee Award or a Director Award.
“Award Agreement” means an agreement between the Company and a Participant, or a notice from the Company to the Participant, in such form as is
deemed acceptable by the Committee that sets forth the terms, conditions and limitations applicable to an Award.
“Board” means the Board of Directors of the Company.
“Cash Award” means an Award payable in cash.
“Change of Control” means each of the following:
(a) The acquisition after the date hereof by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act) (a
“Person”) of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 20% or more of either (1) the then outstanding
shares of common stock of the Company (the “Outstanding Company Common Stock”) or (2) the combined voting power of the then outstanding voting
securities of the Company entitled to vote generally in the election of directors (the “Outstanding Company Voting Securities”); provided, however, that the
following acquisitions shall not constitute a Change of Control: (A) any acquisition directly from the Company, (B) any acquisition by the Company, (C) any
acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or any corporation controlled by the Company, (D) any
acquisition previously approved by at least a majority of the members of the Incumbent Board (as such term is hereinafter defined), (E) any acquisition
approved by at least a majority of the members of the Incumbent Board within five business days after the Company has notice of such acquisition, or (F) any
acquisition by any corporation pursuant to a transaction which complies with clauses (1), (2), and (3) of subsection (c) of this definition; or
(b) Individuals who, as of the date hereof, 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 date hereof whose election, appointment or nomination for election by
the Company’s shareholders, 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 purposes of this definition, any such individual whose initial assumption
of office occurs as a result of an actual or threatened election contest with respect to the election or removal of directors or other actual or threatened
solicitation of proxies or consents by or on behalf of a Person other than the Board; or
(c) The consummation of a reorganization, share exchange, merger (a “Business Combination”), in each case, unless, following such Business
Combination, (1) all or substantially all of the individuals and entities who were the beneficial owners, respectively, of the Outstanding Company Common
Stock and
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Outstanding Company Voting Securities immediately prior to such Business Combination will beneficially own, directly or indirectly, more than 70% of,
respectively, the then outstanding shares of common stock and the combined voting power of the then outstanding voting securities entitled to vote generally
in the election of directors, as the case may be, of the corporation resulting from such Business Combination (including, without limitation, a corporation
which as a result of such transaction will own the Company through one or more subsidiaries) in substantially the same proportions as their ownership,
immediately prior to such Business Combination of the Outstanding Company Common Stock and Outstanding Company Voting Securities, as the case may
be, (2) no Person (excluding any employee benefit plan (or related trust) of the Company or such corporation resulting from such Business Combination) will
beneficially own, directly or indirectly, 20% or more of, respectively, the then outstanding shares of common stock of the corporation resulting from such
Business Combination or the combined voting power of the then outstanding voting securities of such corporation except to the extent that such ownership
existed prior to the Business Combination, and (3) at least a majority of the members of the board of directors of the corporation resulting from such Business
Combination were members of the Incumbent Board at the time of the execution of the initial agreement, or of the action of the Board, providing for such
Business Combination or were elected, appointed or nominated by the Board; or
(d) Approval by the shareholders of the Company of (1) a complete liquidation or dissolution of the Company or (2) the sale or other disposition of all
or substantially all of the assets of the Company, other than to a corporation, with respect to which following such sale or other disposition, (A) more than
70% of, respectively, the then outstanding shares of common stock of such corporation and the combined voting power of the then outstanding voting
securities of such corporation entitled to vote generally in the election of directors is then beneficially owned, directly or indirectly, by all or substantially all
of the individuals and entities who were the beneficial owners, respectively, of the Outstanding Company Common Stock and Outstanding Company Voting
Securities immediately prior to such sale or other disposition in substantially the same proportion as their ownership, immediately prior to such sale or other
disposition, of the Outstanding Company Common Stock and Outstanding Company Voting Securities, as the case may be, (B) less than 20% of,
respectively, the then outstanding shares of common stock of such corporation and the combined voting power of the then outstanding voting securities of
such corporation entitled to vote generally in the election of directors will be beneficially owned, directly or indirectly, by any Person (excluding any
employee benefit plan (or related trust) of the Company or such corporation), except to the extent that such Person owned 20% or more of the Outstanding
Company Common Stock or Outstanding Company Voting Securities prior to the sale or disposition, and (C) at least a majority of the members of the board
of directors of such corporation were members of the Incumbent Board at the time of the execution of the initial agreement, or of the action of the Board,
providing for such sale or other disposition of assets of the Company or were elected, appointed or nominated by the Board.
“Code” means the United States Internal Revenue Code of 1986, as amended from time to time.
“Committee” means the Compensation and Human Resources Committee of the Board or any other committee as may be designated by the Board.
“Common Stock” means the common stock, par value $1.00 per share, of the Company or any security into which such Common Stock may be
changed by reason of any transaction or event of the type described in Section 11.
“Company” means Atwood Oceanics, Inc., a Texas corporation.
“Director” means a member of the Board, excluding any individual who is also an employee of the Company or any Subsidiary.
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“Director Award” means any Option (other than an ISO), Performance Award, Cash Award, Stock Award or Stock Appreciation Right, whether
granted singly, in combination or in tandem, to a Participant who is a Director pursuant to any applicable terms, conditions and limitations as the Board may
establish in order to fulfill the objectives of the Plan.
“Employee” means an individual employed by the Company or any Subsidiary.
“Employee Award” means any Option, Performance Award, Cash Award, Stock Award or Stock Appreciation Right, whether granted singly, in
combination or in tandem, to a Participant who is an Employee pursuant to any applicable terms, conditions and limitations as the Committee may establish in
order to fulfill the objectives of the Plan.
“Exercise Price” means the price at which the Option Shares may be purchased or SARs may be exercised under the terms of the Award Agreement.
“Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.
“Fair Market Value” of a share of Common Stock means, as of a particular date, (a) if shares of Common Stock are listed on a national securities
exchange, the closing sales price per share of Common Stock on the consolidated transaction reporting system for the principal national securities exchange on
which shares of Common Stock are listed on that date or, if there shall have been no such sale so reported on that date, on the last preceding date on which such a
sale was so reported; (b) if the Common Stock is not so listed or quoted, the mean between dealer “bid” and “ask” prices on that date or, if there are no quotations
available for such date, on the last preceding date on which such quotations shall be available, as reported by an inter-dealer quotation system; or (c) if none of the
above is applicable, then such amount as may be determined by the Committee or the Board in such a manner as it deems in good faith to be the fair market value
per share of Common Stock.
“Grant Date” means the date specified in the Award Agreement on which an Award will become effective.
“ISO” means an incentive stock option within the meaning of Code Section 422.
“Option” means a right to purchase a particular number of shares of Common Stock at a particular Exercise Price, subject to certain terms and
conditions as provided in this Plan and Award Agreement. An Option may be in the form of an ISO or a nonqualified stock option within the meaning of Code
Section 83.
“Option Shares” means the shares of Common Stock covered by a particular Option.
“Participant” means an Employee or a Director to whom an Award has been granted under this Plan.
“Performance Award” means an Award, such as a Performance Unit, that is subject to the achievement of one or more Performance Objectives
established by the Committee.
“Performance Objectives” means the objectives, if any, established by the Committee that are to be achieved with respect to an Award granted under
this Plan, which may be described in terms of Company-wide objectives, in terms of objectives that are related to performance of a division, Subsidiary,
department, adjacent business unit, geographic market or function within the Company or a Subsidiary in which the Participant receiving the Award is employed,
or in individual or other terms, and which shall relate to the period of time determined by the Committee. The Performance Objectives intended to qualify under
Code Section 162(m) shall be with respect to one or more of the following: (a) average day rates; (b) cash flow; (c) client satisfaction; (d) contracted utilization;
(e) debt to cash flow; (f) debt to earnings before interest, taxes, depreciation and amortization (“EBITDA”); (g) debt to equity ratio; (h) dividend growth;
(i) dividend maintenance; (j) earnings; (k) earnings per share; (l) EBITDA; (m) EBITDA to interest; (n) employee engagement; (o) enterprise value;
(p) environmental performance; (q) fleet size and growth; (r) fleet valuation; (s) general and administrative
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expenses; (t) market capitalization; (u) net income; (v) operating income; (w) operational downtime or efficiency; (x) pre-tax income; (y) profit returns/margins;
(z) project execution; (aa) relative stock price performance; (bb) return on assets; (cc) return on equity; (dd) return on invested capital; (ee) revenues; (ff) revenue
backlog; (gg) rig contracting; (hh) rig margin; (ii) rig revenues; (jj) safety; (kk) stock price appreciation; and (ll) total stockholder return.
The Committee shall determine, in its sole discretion, at the time of grant of an Award, which Performance Objectives to use with respect to an Award,
the weighting of such objectives if more than one is used and whether such objective(s) is (are) to be measured against a Company-established budget or target, an
index or a peer group of companies. A Performance Objective may include multiple measuring levels, including but not limited to, threshold, target, stretch and
maximum levels of performance with the size of the Performance Award based on the level attained of performance. A Performance Objective need not be based
on an increase or a positive result and may include, for example, maintaining the status quo or limiting economic losses.
“Performance Unit” means a unit equivalent to an amount of cash as determined by the Committee.
“Plan” means the Atwood Oceanics, Inc. 2013 Long-Term Incentive Plan, as amended and restated as of February 15, 2017 and as thereafter amended
from time to time.
“Restricted Stock” means shares of Common Stock that are restricted or subject to forfeiture provisions.
“Restricted Stock Unit” means a unit evidencing the right to receive in specified circumstances one share of Common Stock or equivalent value in
cash that is restricted or subject to forfeiture provisions.
“Restriction Period” means the period of time beginning on the Grant Date of a Stock Award and ending on the date on which the Common Stock
subject to that Stock Award is no longer restricted as to its transfer or subject to forfeiture provisions.
“Stock Appreciation Rights” or “SARs” means the right to receive an amount of cash or Common Stock equal to the appreciation in value of a
specified number of shares of Common Stock over a particular period of time.
“Stock Award” means an Award denominated in or payable in shares of Common Stock, which may be Restricted Stock.
“Subsidiary” means (a) with respect to any Awards other than ISOs, (i) in the case of a corporation, any corporation of which the Company directly or
indirectly owns shares representing 50% or more of the combined voting power of the shares of all classes or series of capital stock of such corporation that have
the right to vote generally on matters submitted to a vote of the stockholders of such corporation and (ii) in the case of a partnership or other business entity not
organized as a corporation, any such business entity of which the Company directly or indirectly owns 50% or more of the voting, capital or profits interests
(whether in the form of partnership interests, membership interests or otherwise) and (b) with respect to Awards of ISOs, any subsidiary within the meaning of
Code Section 424(f).
3. Plan Administration and Designation of Participants. All Employees of the Company and its Subsidiaries and all Directors of the Company are eligible
for Awards under this Plan. The Committee shall select the Participants from time to time by the grant of Employee Awards under this Plan and, subject to the
terms and conditions of this Plan, shall determine all terms and conditions of the Employee Awards.
This Plan shall be administered by the Committee, which shall have full and exclusive power to interpret this Plan and to adopt such rules, regulations
and guidelines for carrying out this Plan as it may deem necessary or appropriate.
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The Committee may, in its discretion, in whole or in part of an Employee Award, extend the exercisability, accelerate the vesting or exercisability,
eliminate or make less restrictive any restrictions, waive any restriction or other provision of an Employee Award or otherwise amend or modify an Employee
Award in any manner that is either (a) not adverse to the Participant to whom such Employee Award was granted or (b) consented to by such Participant.
Notwithstanding anything herein to the contrary, without the prior approval of the Company’s stockholders, Options and SARs issued under the Plan will not be
repriced, replaced or regranted through cancellation, decrease in the Exercise Price or exchanged for a cash buyout or settlement, except as provided by the
adjustment provisions of Section 11.
No member of the Committee shall be liable for anything done or omitted to be done by him or her, by any member of the Committee or by any officer
of the Company in connection with the performance of any duties under this Plan, except for his or her own willful misconduct or as expressly provided by statute.
4. Award Agreement. Each Award granted hereunder shall be described in an Award Agreement, which shall be subject to the terms and conditions of this
Plan and may be required to be accepted in such manner as is deemed acceptable by the Committee by the Participant and by the appropriate officer for and on
behalf of the Company.
5. Shares of Common Stock Reserved for this Plan.
(a) Subject to adjustment as provided in Section 11 hereof, a total of 5,050,000 shares of Common Stock plus any shares subject to outstanding awards
under the 2007 Plan that are forfeited, terminated, expire unexercised, settled in cash, or exchanged for Awards that do not involve Common Stock, shall be
reserved for issuance upon the exercise or payment of Awards granted pursuant to this Plan. Such shares may be shares of original issuance or treasury shares
or a combination of the foregoing.
(b) The Committee and the appropriate officers of the Company shall from time to time take whatever actions are necessary to execute, acknowledge,
file and deliver any documents required to be filed with or delivered to any governmental authority or any stock exchange or transaction reporting system on
which shares of Common Stock are listed or quoted in order to make shares of Common Stock available for issuance pursuant to this Plan.
(c) Awards under the Plan that are forfeited, terminated, expire unexercised in such a manner that all or some of the shares of Common Stock subject
thereto are not issued to a Participant, are settled in cash or are exchanged for Awards that do not involve Common Stock, shall again immediately become
available for the granting of Awards under this Plan. Notwithstanding the foregoing, (a) the number of shares of Common Stock available for the granting of
Awards shall be reduced by the total number of Options or SARs exercised and (b) shares of Common Stock that are tendered, surrendered or withheld from
an Award in payment of an Exercise Price or tax withholding obligations shall not again become available for the granting of Awards under this Plan.
(d) The Committee may from time to time adopt and observe such rules and procedures concerning the counting of shares against the Plan maximum or
any sublimit as it may deem appropriate, including rules more restrictive than those set forth above to the extent necessary to satisfy the requirements of any
national stock exchange on which the Common Stock is listed or any applicable regulatory requirement.
6. Awards.
(a) Options . An Award may be in the form of an Option. The Exercise Price of an Option granted under this Plan shall not be less than 100% of the
Fair Market Value of the Common Stock on the Grant Date.
(i) Incentive Stock Options . Options granted to Employees hereunder may be ISOs. An ISO shall consist of a right to purchase a specified
number of shares of Common Stock at a price specified by the
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Committee in the Award Agreement or otherwise, which shall not be less than the Fair Market Value of the Common Stock on the Grant Date. Any
ISO granted shall expire not later than ten (10) years after the Grant Date, with the expiration date to be specified by the Committee in the Award
Agreement. Any ISO granted must, in addition to being subject to applicable terms, conditions and limitations established by the Committee, comply
with Code Section 422. All other terms, conditions and limitations applicable to ISOs shall be determined by the Committee.
(ii) Nonqualified Stock Options . Options granted to Employees or Directors may be nonqualified stock options within the meaning of Code
Section 83. A nonqualified stock option shall consist of a right to purchase a specified number of shares of Common Stock at a price specified by the
Committee in the Award Agreement or otherwise, which shall not be less than the Fair Market Value of the Common Stock on the Grant Date. The
expiration date of the nonqualified stock option shall be specified by the Committee in the Award Agreement. All other terms, conditions and
limitations applicable to nonqualified stock options shall be determined by the Committee.
(b) Performance Award . An Award may be in the form of a Performance Award, such as a Performance Unit or any other Award hereunder that is
subject to the achievement of one or more Performance Objectives. All other terms, conditions and limitations applicable to Performance Awards shall be
determined by the Committee.
(c) Stock Award (including Restricted Stock and Restricted Stock Units) . An Award may consist of Common Stock or may be denominated in units
of Common Stock. With respect to a Stock Award that is a Performance Award, the minimum Restriction Period shall be one year from the Grant Date. A
Stock Award may provide for accelerated vesting and lapse of restrictions in the event of a Change of Control or a Participant’s termination of service due to
death, disability or retirement. All other terms, conditions and limitations applicable to any Stock Award pursuant to this Plan shall be determined by the
Committee.
(d) Stock Appreciation Right . An Award may be in the form of SARs. All terms, conditions and limitations applicable to any Employee Awards of
SARs shall be determined by the Committee; provided, however, that the Exercise Price specified by the Committee in the Award Agreement or otherwise
shall not be less than the Fair Market Value of the Common Stock at the Grant Date. An Award of SARs may be granted in tandem with an Option, in which
event the Participant has the right to elect to exercise either the Option or the SAR, but not both, and upon exercise of one such tandem Award, the other
tandem Award is automatically terminated.
(e) Cash Award . An Award may be in the form of a Cash Award. All terms, conditions and limitations applicable to any Cash Award shall be
determined by the Committee.
(f) Employee Award Lim its . The following limitations shall apply to any Employee Award made hereunder:
(i) Notwithstanding anything herein to the contrary, no Employee may be granted, during any one calendar year period, Awards covering more
than 1,000,000 shares of Common Stock.
(ii) Notwithstanding anything herein to the contrary, no Employee may receive, during any one calendar year period, an aggregate payment
under Cash Awards or Performance Awards payable in cash in excess of $10,000,000.
(g) Director Award Limits . Notwithstanding anything herein to the contrary, no Director may be granted, during any one calendar year period,
Awards covering more than 250,000 shares of Common Stock.
(h) Minimum Vesting Requirements . All Employee Awards in the form of Options or SARs shall have a minimum vesting period of one year from
the Grant Date; provided, however, that Employee Awards in the form of Options and SARs with respect to 5% of the total shares of Common Stock
authorized to be issued under the Plan pursuant to Section 5 hereof may have a vesting period of less than one year.
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7. Payment of Awards .
(a) General . Payment of Awards may be made in the form of cash or by transfer of Common Stock or combinations thereof and may include such
restrictions as the Committee shall determine, including, in the case of Common Stock, restrictions on transfer and forfeiture provisions.
(b) Deferral . The Committee may, in its discretion, (i) permit selected Participants to elect to defer payments of some or all types of Awards in
accordance with procedures established by the Committee or (ii) provide for the deferral of an Award in an Award Agreement or otherwise.
(c) Dividends and Interest . Dividends or dividend equivalent rights may be extended to and made part of any Award denominated in Common Stock
or units of Common Stock, subject to such terms, conditions and restrictions as the Committee may establish. The Committee may also establish rules and
procedures for the crediting of interest on deferred cash payments and dividend equivalents for deferred payment denominated in Common Stock or units of
Common Stock.
(d) Substitution of Awards . At the discretion of the Committee, a Participant who has been granted an Award may be offered an election to substitute
an Award for another Award or Awards of the same or different type, subject to the overall limits expressed in this Plan; provided, however, that except as
provided in Section 3, in no event may the Exercise Price of an outstanding Option or SAR be reduced by modification, substitution or any method, nor
exchanged for a cash buyout or settlement (except as permitted in Section 11), without the prior approval of the Company’s stockholders.
(e) No Fractional Shares . The Committee shall not be required to issue any fractional shares of Common Stock under this Plan. The Committee, in
its sole discretion, may provide for the elimination of fractions or for the settlement of fractions in cash.
8. Option Exercise. The price at which shares of Common Stock may be purchased under an Option shall be paid in full at the time of exercise in cash or, if
permitted by the Committee, by means of tendering Common Stock or surrendering all or part of that or any other Award, including Restricted Stock, valued at Fair
Market Value on the date of exercise, or any combination thereof. The Committee shall determine acceptable methods for tendering Common Stock or Awards to
exercise a stock option as it deems appropriate. The Committee may provide for procedures to permit the exercise or purchase of Awards by use of the proceeds to
be received from the sale of Common Stock issuable pursuant to an Award. Unless otherwise provided in the applicable Award Agreement, in the event shares of
Restricted Stock are tendered as consideration for the exercise of a stock option, a number of the shares issued upon the exercise of the stock option, equal to the
number of shares of Restricted Stock used as consideration therefor, shall be subject to the same restrictions as the Restricted Stock so submitted as well as any
additional restrictions that may be imposed by the Committee.
9. Change of Control; Termination of Employment or Service. Upon the occurrence of a Change of Control or upon the termination of employment or
service by a Participant, any unexercised, deferred or unpaid Awards shall be treated as provided in the specific Award Agreement evidencing the Award.
10. Assignability. Unless otherwise permitted by the Committee, no Award granted under this Plan shall be sold, transferred, pledged, assigned or otherwise
alienated or hypothecated by a Participant other than by (a) will or the laws of descent and distribution or (b) a qualified domestic relations order. During the
lifetime of a Participant, any Award shall be exercisable only by him, or in the case of a Participant who is mentally incapacitated, the Award shall be exercisable
by his guardian or legal representative. The Committee may prescribe and include in applicable Award Agreements other restrictions on transfer. Any attempted
assignment or transfer in violation of this Section 10 shall be null and void. Upon the Participant’s death, the personal representative or other person entitled to
succeed to the rights of the Participant (the “Successor Participant”) may exercise such rights. A Successor Participant must furnish proof satisfactory to the
Company of his or her right to exercise the Award under the Participant’s will or under the applicable laws of descent and distribution.
7

Subject to approval by the Committee in its sole discretion, other than with respect to ISOs, all or a portion of the Awards granted to a Participant
under this Plan may be transferable by the Participant, to the extent and only to the extent specified in such approval, to (a) the spouse, children or grandchildren
(including adopted and stepchildren and grandchildren) of the Participant (“Immediate Family Members”), (b) a trust or trusts for the exclusive benefit of such
Immediate Family Members and, if applicable, the Participant or (c) a partnership or partnerships in which such Immediate Family Members and, if applicable, the
Participant are the only partners. Subsequent transfers of transferred Awards shall be prohibited except by will or the laws of descent and distribution, unless such
transfers are made to the original Participant or a person to whom the original Participant could have made a transfer in the manner described herein. No transfer
shall be effective unless and until written notice of such transfer is provided to the Committee, in the form and manner prescribed by the Committee. Following
transfer, any such Awards shall continue to be subject to the same terms and conditions as were applicable immediately prior to transfer, and except as otherwise
provided herein, the term “Participant” shall be deemed to refer to the transferee. No transferred Options shall be exercisable unless arrangements satisfactory to the
Company have been made to satisfy any tax withholding obligations the Company may have with respect to the Options. The consequences of termination of
employment or service shall continue to be applied with respect to the original Participant, following which the Awards shall be exercisable by the transferee only
to the extent and for the periods specified in this Plan and the Award Agreement.
11. Adjustments.
(a) The existence of outstanding Awards shall not affect in any manner the right or power of the Company or its stockholders to make or authorize
(i) any or all adjustments, recapitalization, reorganizations or other changes in the ownership of the Company or its business, (ii) any merger or consolidation
of the Company, (iii) any issue of bonds, debentures or other obligations, (iv) the dissolution or liquidation of the Company, (v) any sale or transfer of all or
any part of its assets or business or (vi) any other Company act or proceeding of any kind, whether or not of a character similar to that of the acts or
proceedings enumerated above.
(b) In the event of any Common Stock distribution or split, recapitalization, extraordinary distribution, merger, consolidation, combination or exchange
of shares of Common Stock or similar change or upon the occurrence of any other event that the Committee, in its sole discretion, deems appropriate, (i) the
number of shares of Common Stock reserved under this Plan and covered by outstanding Awards, (ii) the Exercise Price in respect of such Awards, (iii) the
appropriate value and price determinations for such Awards, (iv) the per person limitation on Awards in Section 6(f) hereof and (v) the kind of shares
covered thereby (including shares of another issuer) shall be adjusted as appropriate.
(c) In the event of a corporate merger, consolidation, acquisition of property or stock, separation, reorganization or liquidation, the Committee shall be
authorized (i) to issue or assume Awards, regardless of whether in a transaction to which Section 424(a) of the Code applies, by means of substitution of new
Awards, as appropriate, for previously issued Awards or to assume previously issued Awards as part of such adjustment, (ii) to make provision, prior to the
transaction, for the acceleration of the vesting and exercisability of, or lapse of restrictions with respect to, Awards and the termination of Options that remain
unexercised at the time of such transaction or (iii) to provide for the acceleration of the vesting and exercisability of any Awards and the cancellation thereof
and to deliver to the Participants cash in an amount that the Board shall determine in its sole discretion is equal to the fair market value of such Awards on the
date of such event, which in the case of Options or SARs shall be the excess of the Fair Market Value of Common Stock on such date over the Exercise Price
of such Award.
(d) The Committee, in its sole discretion and without the consent of the Participant, may amend (i) any stock-based Award to reflect a change in
accounting rules required by the Financial Accounting Standards Board and (ii) any Award that is not intended to meet the requirements of Code
Section 162(m) to reflect a significant event that the Committee, in its sole discretion, believes to be appropriate to reflect the original intent in the grant of
the Award.
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12. Tax Withholding. The Company shall have the right to deduct applicable taxes from any Award payment and withhold, at the time of delivery or vesting
of cash or shares of Common Stock under this Plan, an appropriate amount of cash or number of shares of Common Stock or a combination thereof for payment of
taxes required by law or to take such other action as may be necessary in the opinion of the Company to satisfy all obligations for withholding of such taxes. The
Committee may also permit withholding to be satisfied by the transfer to the Company of shares of Common Stock theretofore owned by the holder of the Award
with respect to which withholding is required.
13. Amendments or Termination. The Board may amend, alter or discontinue this Plan, except that (a) no amendment or alteration that would impair the
rights of any Participant under any Award that he has been granted shall be made without his consent and (b) no amendment or alteration shall be effective prior to
approval by the Company’s stockholders to the extent such approval is required by applicable legal requirements or the requirements of the securities exchange on
which the Company’s Common Stock is listed.
14. Restrictions. No shares of Common Stock or other form of payment shall be issued with respect to any Award unless the Company shall be satisfied
based on the advice of its counsel that such issuance will be in compliance with applicable federal and state securities laws and the requirements of any securities
exchange or transaction reporting system upon which the Common Stock is then listed.
15. Unfunded Plan. Insofar as it provides for Awards of cash, Common Stock or rights thereto, this Plan shall be unfunded. Although bookkeeping accounts
may be established with respect to Participants who are entitled to cash, Common Stock or rights thereto under this Plan, any such accounts shall be used merely as
a bookkeeping convenience. The Company shall not be required to segregate any assets that may at any time be represented by cash, Common Stock or rights
thereto, nor shall this Plan be construed as providing for such segregation, nor shall the Company, the Board or the Committee be deemed to be a trustee of any
cash, Common Stock or rights thereto to be granted under this Plan. Any liability or obligation of the Company to any Participant with respect to a grant of cash,
Common Stock or rights thereto under this Plan shall be based solely upon any contractual obligations that may be created by this Plan and any Award Agreement,
and no such liability or obligation of the Company shall be deemed to be secured by any pledge or other encumbrance on any property of the Company. None of
the Company, the Board or the Committee shall be required to give any security or bond for the performance of any obligation that may be created by this Plan.
16. Parachute Payment Limitation. Notwithstanding any contrary provision of the Plan, the Committee may provide in the Award Agreement or in any other
agreement with the Participant for a limitation on the acceleration of vesting and exercisability of unmatured Awards to the extent necessary to avoid or mitigate
the impact of the golden parachute excise tax under Section 4999 of the Code on the Participant. In the event the Award Agreement or other agreement with the
Participant does not contain any contrary provision regarding the method of avoiding or mitigating the impact of the golden parachute excise tax under
Section 4999 of the Code on the Participant, then notwithstanding any contrary provision of this Plan, the aggregate present value of all parachute payments
payable to or for the benefit of a Participant, whether payable pursuant to this Plan or otherwise, shall be limited to three times the Participant’s base amount less
one dollar. The order of such limitation, to the extent necessary, shall be: (a) severance payments; (b) cash payments outside of the Plan; and (c) unvested
Performance Awards, in order that this limitation not be exceeded. For purposes of this Section 16, the terms “parachute payment,” “base amount” and “present
value” shall have the meanings assigned thereto under Section 280G of the Code. It is the intention of this Section 16 to avoid excise taxes on the Participant under
Section 4999 of the Code or the disallowance of a deduction to the Company pursuant to Section 280G of the Code.
17. Code Section 409A Compliance . The Committee intends that any Awards under the Plan be exempt from or satisfy the requirements of Section 409A of
the Code and related regulations and Treasury pronouncements (“Section 409A”) to avoid the imposition of excise taxes thereunder. If any provision of the Plan or
an Award Agreement under the Plan would result in the imposition of an excise tax under Section 409A, that
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provision will be reformed to avoid imposition of the excise tax and no action taken to comply with Section 409A shall be deemed to impair the rights of any
Participant under the Plan or an Award Agreement under the Plan.
18. Indemnification. The Company shall indemnify and hold harmless any member of the Board or the Committee and other individuals, including
Employees and Directors, performing services on behalf of the Committee, against any liability, cost or expense arising as a result of any claim asserted by any
person or entity under the laws of any state or of the United States with respect to any action or failure to act of such individuals taken in connection with this Plan,
except claims or liabilities arising on account of the willful misconduct or bad faith of such Board member, Committee member or individual.
19. Right to Employment or Service. The granting of any Award shall not impose upon the Company any obligation to maintain any Participant as an
Employee or a Director and shall not diminish the power of the Company to terminate any Participant’s employment or service at any time.
20. Governing Law. This Plan and all determinations made and actions taken pursuant hereto, to the extent not otherwise governed by mandatory provisions
of the Code or the securities laws of the United States, shall be governed by and construed in accordance with the laws of the State of Texas.
21. Effective Date of Plan. This Plan was originally approved by the Board and the stockholders of the Company as of February 14, 2013. The Plan as
amended and restated was approved by the Board on November 17, 2016 and by the Company’s stockholders on February 15, 2017. This Plan shall continue in
effect until February 14, 2027, unless terminated earlier pursuant to Section 13.
Attested to by the Secretary of Atwood Oceanics,
Inc., as adopted by the Board of Directors as of
November 17, 2016.
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Ensco plc
6 Chesterfield Gardens
3rd Floor
London, W1J 5BQ
United Kingdom
Re:

Ensco plc (the “Company”) — Registration Statement on Form S-8 — Exhibit 5.1

Ladies and Gentlemen:
We have acted as English legal advisers to the Company, a public limited company incorporated in England and Wales, in connection with:
(a)

the merger of Echo Merger Sub LLC (“ Merger Sub ”), a Texas limited liability company and a wholly-owned subsidiary of the Company, with and into
Atwood Oceanics, Inc. (“ Atwood ”), a Texas corporation, with Atwood continuing as the surviving company and a wholly-owned subsidiary of the
Company (the “ Merger ”), pursuant to an agreement and plan of merger dated 29 May 2017 by and among the Company, Merger Sub and Atwood (the “
Merger Agreement ”); and

(b)

the preparation and filing of a registration statement on Form S-8 (such registration statement, including the documents incorporated by reference therein,
the “ Registration Statement ”) filed with the United States Securities and Exchange Commission (the “ SEC ”) pursuant to the United States Securities
Act of 1933, as amended (the “ Securities Act ”) on 6 October 2017.

As set out in the Registration Statement, the Merger became effective on 6 October 2017.
The Merger Agreement provides that Ensco assume the Atwood Oceanics, Inc Amended and Restated 2007 Long-Term Incentive Plan and the Atwood
Oceanics, Inc 2013 Long-Term Incentive Plan (together, the “ Assumed Plans ”). It is proposed that a total of 3,180,454 Class A Ordinary Shares of the Company
each having a nominal value of US$0.10 per share (the “ Shares ”) will be registered and issued from time to time in accordance with and pursuant to the terms of
the Assumed Plans.
Latham & Watkins is the business name of Latham & Watkins (London) LLP, a registered limited liability partnership organised under the laws of New York and
authorised and regulated by the Solicitors Regulation Authority (SRA No. 203820). A list of the names of the partners of Latham & Watkins (London) LLP is
open to inspection at its principal place of business, 99 Bishopsgate, London EC2M 3XF, and such persons are either solicitors, registered foreign lawyers,
European lawyers or managers authorised by the SRA. We are affiliated with the firm Latham & Watkins LLP, a limited liability partnership organised under the
laws of Delaware.

1.

INTRODUCTION

1.1

Purpose
In connection with the Registration Statement, we have been asked to provide an opinion on certain matters, as set out below. We have taken instruction in
this regard solely from the Company.

1.2

Defined terms and headings
In this letter:

1.3

(a)

capitalised terms used without definition in this letter or the schedules hereto have the meanings assigned to them in the Registration Statement
unless a contrary indication appears; and

(b)

headings are for ease of reference only and shall not affect interpretation.

Legal review
For the purpose of issuing this letter, we have reviewed only the following documents and conducted only the following enquiries and searches:
(a)

an online search at Companies House in respect of information available for inspection about the Company conducted on 6 October 2017;

(b)

an enquiry by telephone at the Central Index of Winding Up Petitions, London on 6 October 2017 at 11:42 a.m. (London time) ((a) and
(b) together, the “ Searches ”);

(c)

a PDF executed copy of the Merger Agreement;

(d)

a PDF executed copy of the minutes of the annual general meeting of the shareholders of the Company held on 22 May 2017 (the “ Annual
General Meeting ”);

(e)

a PDF executed copy of the notice of special and ordinary resolutions passed at the Annual General Meeting and filed with Companies House on
2 June 2017, which included resolutions (i) authorising the directors of the Company for the purposes of section 551 of the Companies Act 2006
(the “ Companies Act ”) to allot shares in the Company and to grant rights to subscribe for or convert any security into shares in the Company up
to an aggregate nominal amount of US$10,109,804; and (ii) disapplying section 561 of the Companies Act in respect of, inter alia , the allotment
of equity securities (as defined in section 560 of the Companies Act) up to a nominal amount of US$1,517,989 (together, the “ AGM Allotment
Resolutions ”);

(f)

a PDF executed copy of the Quorum Certificate from the Inspector of Election in respect of the Annual General Meeting dated 22 May 2017 (the
“ AGM Quorum Certificate ”);

(g)

a copy of the announcement of the results of the Annual General Meeting filed with the SEC on 22 May 2017 (the “ AGM Announcement ”);
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(h)

a PDF executed copy of the minutes from the general meeting of the shareholders of the Company held on 5 October 2017 (the “ Merger
General Meeting ”);

(i)

a PDF executed copy of the joint proxy statement/prospectus dated 18 August 2017 forming part of a registration statement on Form S-4 filed
with the SEC by the Company pursuant to the Securities Act on 18 August 2017, containing resolutions proposed at the Merger General Meeting
(i) authorising the directors of the Company for the purposes of section 551 of the Companies Act to allot shares in the Company and to grant
rights to subscribe for or convert any security into shares in the Company up to an aggregate nominal amount of US$4,525,736 (in additional to
all subsisting authorities); and (ii) disapplying section 561 of the Companies Act in respect of, inter alia , the allotment of equity securities (as
defined in section 560 of the Companies Act) up to a nominal amount of US$702,064 (together, the “ Additional Allotment Resolutions ”);

(j)

a PDF executed copy of the Quorum Certificate from the Inspector of Election in respect of the Merger General Meeting dated 5 October 2017
(the “ GM Quorum Certificate ”);

(k)

a PDF executed copy of the Final Report and Certification of the Inspector of Election in respect of the Merger General Meeting dated 5
October 2017 (the “ Inspector Report ”);

(l)

a PDF copy of the certificate executed by Michael T. McGuinty, in his capacity as secretary of the Company, certifying that the resolutions of
the board of directors of the Company attached to the certificate, including resolutions approving, inter alia , the assumption and adoption of the
Assumed Plans subject to closing of the Merger, were approved on 29 August 2017 (the “ Certificate ”);

(m)

PDF copies of the certificate of incorporation of the Company dated 18 September 2009, the certificate of incorporation on change of name dated
25 September 2009 pursuant to which the Company’s name was changed to Ensco International Limited, the certificate of incorporation on reregistration of the Company as a public limited company under the name of Ensco International plc dated 18 December 2009 and the certificate
of incorporation on change of name dated 31 March 2010 pursuant to which the Company’s name was changed to Ensco plc;

(n)

a PDF copy of the current articles of association of the Company adopted on 20 May 2013 (the “ Articles of Association ”);

(o)

a copy of the announcement of the results of the General Meeting filed with the SEC on 6 October 2017;

(p)

a copy of the announcement of the results of the special meeting of shareholders of Atwood filed with the SEC on 6 October 2017; and

(q)

a copy of the Registration Statement dated 6 October 2017, and filed with the SEC on 6 October 2017, which contains the Assumed Plans.
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1.4

Applicable law
This letter, the opinions given in it, and any non-contractual obligations arising out of or in connection with this letter and/or the opinions given in it, are
governed by, and to be construed in accordance with, English law and relate only to English law as applied by the English courts as at today’s date. In
particular:

1.5

(a)

we have not investigated the laws of any country other than England and we assume that no foreign law affects any of the opinions stated below;
and

(b)

we express no opinion in this letter on the laws of any jurisdiction other than England.

Assumptions and reservations
The opinions given in this letter are given on the basis of each of the assumptions set out in Schedule 1 ( Assumptions ) and are subject to each of the
reservations set out in Schedule 2 ( Reservations ) to this letter. The opinions given in this letter are strictly limited to the matters stated in paragraph 2 (
Opinions ) below and do not extend, and should not be read as extending, by implication or otherwise, to any other matters.

2.

OPINION
Subject to paragraph 1 ( Introduction ) and the other matters set out in this letter and its Schedules, and subject further to the following:
(a)

the Registration Statement, as finally amended, having become effective under the Securities Act;

(b)

the directors of the Company at the time of any allotment and issue of Shares being duly authorised pursuant to the articles of association of the
Company in force at the time of such allotment and issue, the Companies Act and any relevant authority given by the members of the Company
to allot such Shares and any rights of pre-emption under such articles of association or the Companies Act in respect of such allotment having
been validly disapplied;

(c)

the directors of the Company having validly resolved to allot the Shares, or grant any form of rights to subscribe for, or which could entitle the
recipient to receive, Shares at a duly convened and quorate meeting of the board of directors of the Company and such board resolutions being in
full force and effect and not having been rescinded or amended;

(d)

the receipt in full of payment for the Shares in an amount of “cash consideration” (as defined in section 583(3) of the Companies Act) of not less
than the aggregate nominal value for the Shares, assuming in each case that the individual grants or Awards (as defined in the Registration
Statement) under the Assumed Plans are duly authorised by all necessary corporate action and duly granted or awarded and exercised in
accordance with the requirements of law, the articles of association in force as at such time and the Assumed Plans (and the agreements and
Awards duly adopted thereunder and in accordance therewith); and
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(e)

valid entries having been made in relation to the allotment and issue of the Shares in the books and registers of the Company,

it is our opinion that the Shares, if and when issued, registered in the name of the recipient in the register of members of the Company and delivered in
accordance with the terms of the Assumed Plans, and as described in the Registration Statement (or incorporated by reference therein), will be duly and
validly authorised and issued, fully paid or credited as fully paid (subject to the receipt of valid consideration by the Company for the issue thereof) and
will not be subject to any call for payment of further capital.
3.

EXTENT OF OPINIONS
We express no opinion as to any agreement, instrument or other document other than as specified in this letter or as to any liability to tax which may arise
or be suffered as a result of or in connection with the transactions contemplated by the Assumed Plans.
This letter only applies to those facts and circumstances which exist as at today’s date and we assume no obligation or responsibility to update or
supplement this letter to reflect any facts or circumstances which may subsequently come to our attention, any changes in laws which may occur after
today, or to inform the addressee of any change in circumstances happening after the date of this letter which would alter our opinion.

4.

DISCLOSURE AND RELIANCE
This letter is addressed to you solely for your benefit in connection with the Registration Statement. We consent to the filing of this letter as an exhibit to
the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under
Section 7 of the Securities Act or the rules and regulations thereunder.
This letter may not be relied upon by you for any other purpose, and, other than as set out above, may not be furnished to, or assigned to or relied upon by
any other person, firm or entity for any purpose, without our prior written consent, which may be granted or withheld in our discretion.
Yours faithfully,
/s/ LATHAM & WATKINS
LATHAM & WATKINS
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SCHEDULE 1
ASSUMPTIONS
The opinions in this letter have been given on the basis of the following assumptions:
(a)

The genuineness of all signatures, stamps and seals on all documents, the authenticity and completeness of all documents submitted to us as
originals, and the conformity to original documents of all documents submitted to us as copies;

(b)

that, where a document has been examined by us in draft or specimen form, it will be or has been duly executed in the form of that draft or
specimen;

(c)

that the Articles of Association remain in full force and effect, and no alteration has been made or will be made to the Articles of Association, in
each case prior to any date on which Shares are allotted or issued, or rights are granted to subscribe for, or which could entitle the recipient to
receive Shares (each such date being an “ Allotment Date ”);

(d)

that all documents, forms and notices which should have been delivered to the UK Companies House in respect of the Company have been so
delivered, that the results of the Searches are complete and accurate, that the position has not changed since the times at which the Searches were
made and that the results of the Searches will remain complete and accurate as at each Allotment Date;

(e)

that the contents of the Certificate are correct in all respects and the attachments to the Certificate are complete, accurate and up to date;

(f)

that the contents of the AGM Quorum Certificate, the GM Quorum Certificate, the AGM Announcement and the Inspector Report are correct
and accurate in respect of the matters contained therein, including without limitation, in respect of a quorum having been constituted at the
Annual General Meeting and Merger General Meeting (as applicable) and of the results of the proxies and of the poll held in respect of each
resolution at the Annual General Meeting or Merger General Meeting (as applicable);

(g)

that the resolutions of the board of directors of the Company confirmed as having been approved in the Certificate provided to us in connection
with the giving of this opinion were duly passed at a meeting of the board of directors that was duly constituted, convened and conducted and all
constitutional, statutory and other formalities were duly observed (including, if applicable, those relating to the declaration of directors’ interests
or the power of interested directors to vote), a quorum was present throughout, the requisite majority of directors voted in favour of approving the
resolutions and the resolutions passed thereat were duly adopted, have not been revoked or varied and remain in full force and effect and will
remain so as at each Allotment Date;

(h)

that the Annual General Meeting was validly constituted, convened and conducted in accordance with the Articles of Association, that all
constitutional, statutory and other formalities were observed at the Annual
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General Meeting in connection with the passing of the resolutions and no such resolution has been revoked or varied prior to each Allotment Date
and will remain in full force and effect at each Allotment Date;
(i)

that the Merger General Meeting was validly constituted, convened and conducted in accordance with the Articles of Association, that all
constitutional, statutory and other formalities were observed at the Merger General Meeting in connection with the passing of the resolutions and
no such resolution has been revoked or varied prior to each Allotment Date and will remain in full force and effect at each Allotment Date;

(j)

that the proceedings and resolutions of the board of directors, or of the shareholders of Atwood, that implemented and/or amended any one or
more of the Assumed Plans (as applicable), were duly constituted, convened and conducted and all constitutional, statutory and other formalities
were duly observed (including, if applicable, those relating to the declaration of directors’ interests or the power of interested directors to vote), a
quorum was present throughout, the requisite majority of directors or shareholders (as applicable) voted in favour of approving the resolutions
and the resolutions passed thereat were duly adopted and were not revoked or varied and remained in full force and effect at the time that the
Company adopted and assumed the Assumed Plans;

(k)

that as at each Allotment Date, the authority granted pursuant to the AGM Allotment Resolutions and the Additional Allotment Resolutions will
remain unutilised to the extent necessary to permit such allotment and issue, or if at any Allotment Date, the AGM Allotment Resolutions and the
Additional Allotment Resolutions have expired, the Company in general meeting duly and validly having resolved (i) as an ordinary resolution to
authorise the board of directors of the Company pursuant to section 551 of the Companies Act to allot Shares, or to grant any form of rights to
subscribe for or convert any security into Shares, pursuant to the Assumed Plans, and (ii) as may be required, as a special resolution to empower
the directors of the Company pursuant to section 570 or section 571 (as applicable) of the Companies Act to allot such Shares, and grant any form
of rights (as applicable), free of the restrictions in section 561 of the Companies Act, and such resolutions and authorities remaining in full force
and effect and not having expired, been rescinded or amended;

(l)

that at the time of each allotment and issue of any Shares, the Company shall have received in full “cash consideration” (as such term is defined
in section 583(3) of the Companies Act) equal to the subscription price payable for such Shares and shall have entered the holder or holders
thereof in the register of members of the Company showing that all such Shares shall have been fully paid up as to their nominal value and any
premium thereon as at each Allotment Date;

(m)

in relation to any allotment and issue of any Shares by the Company pursuant to any one or more of the Assumed Plans, that the recipient will
have become entitled to such Shares under the terms of the relevant Assumed Plan and such Shares will, where applicable, be fully vested each in
accordance with the
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terms of the relevant Assumed Plan and such recipient has or will have complied with all other requirements of the relevant Assumed Plan in
connection with the allotment and issue of such Shares;
(n)

that all Awards, and all future Awards, have been made or will be made under the terms of the Assumed Plans, that the terms of all Awards and
future Awards have not, and will not, materially deviated from the terms set out in the relevant Assumed Plan in which they are made under, and
that any Shares will be allotted and issued in accordance with the terms set out in the relevant Assumed Plan and in accordance with the Articles
of Association (as may be amended);

(o)

that the Assumed Plans have been validly adopted and no alteration has been or shall be made to the Assumed Plans since the date of adoption;

(p)

that immediately prior to each Allotment Date, the directors of the Company had or shall have sufficient authority and powers conferred upon
them to allot and issue such Shares and grant any such rights (as applicable) under section 551 of the Companies Act and under section 570 or
section 571 (as applicable) of the Companies Act as if section 561 of the Companies Act did not apply to such allotment and issue or grant, and
the directors of the Company shall not allot or issue (or purport to allot or issue) Shares and shall not grant rights or purport to grant rights to
acquire Shares in excess of such powers or in breach of any other limitation on their power to allot and issue Shares or rights to acquire Shares;

(q)

that no Shares shall be allotted or issued, or are or shall be committed to be allotted or issued, at a discount to their nominal value (whether in
pounds sterling or equivalent in any other currency);

(r)

that any allotment and issue of Shares will be duly made in accordance with both the Articles of Association (as may be amended) and the
applicable law in force at the time of such allotment and issue, including the rules of any stock exchange on which the Company’s securities may
be traded;

(s)

that no Shares or rights to subscribe for Shares have been or shall be offered to the public in the United Kingdom in breach of the Financial
Services and Markets Act 2000 (“ FSMA ”) or of any other United Kingdom laws or regulations concerning offers of securities to the public, and
no communication has been or shall be made in relation to the Shares in breach of section 21 of the FSMA or any other United Kingdom laws or
regulations relating to offers or invitations to subscribe for, or to acquire rights to subscribe for or otherwise acquire, shares or other securities;

(t)

that in issuing and allotting and granting rights to acquire Shares and administering the Assumed Plans, the Company is not carrying on a
regulated activity for the purposes of section 19 of FSMA;

(u)

that the Company has complied and will comply with all applicable anti-terrorism, anti-money laundering, sanctions and human rights laws and
regulations and that each allotment and issue of Shares and grant of Awards to
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acquire Shares pursuant to the Assumed Plans will be consistent with all such laws and regulations;
(v)

that the Assumed Plans have the same meaning and effect as if they were governed by English law and that insofar as any obligation under the
Assumed Plans 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;

(w)

that the Assumed Plans and all obligations thereunder have been entered into and the Shares will be allotted and issued in good faith and on bona
fide commercial terms and on arms’ length terms and for the purpose of carrying on the business of the Company and that there are reasonable
grounds for believing that the adoption and assumption of the Assumed Plans and the allotment and issue of the Shares will promote the success
of the Company for the benefit of its members as a whole;

(x)

that there has not and shall not be any bad faith, breach of duty, breach of trust, fraud, coercion, duress or undue influence on the part of any of
the directors of the Company in relation to any allotment and issue of Shares; and

(y)

that the Company has not taken any corporate or other action nor have any steps been taken or legal proceedings been started against the
Company for the liquidation, winding up, dissolution, reorganisation or bankruptcy of, or for the appointment of a liquidator, receiver, trustee,
administrator, administrative receiver or similar officer of, the Company or all or any of its assets (or any analogous proceedings in any
jurisdiction) and the Company is not unable to pay its debts as they fall due within the meaning of section 123 of the Insolvency Act 1986 and
will not become unable to pay its debts within the meaning of that section as a result of any of the transactions contemplated herein, is not
insolvent and has not been dissolved or declared bankrupt (although the Searches gave no indication that any winding-up, dissolution or
administration order or appointment of a receiver, administrator, administrative receiver or similar officer has been made with respect to the
Company), and such actions and steps will not have been taken as at any Allotment Date.
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SCHEDULE 2
RESERVATIONS
The opinions in this letter are subject to the following reservations:
(a)

the Searches are not capable of revealing conclusively whether or not a winding-up or administration petition or order has been presented or
made, a receiver appointed, a company voluntary arrangement proposed or approved or any other insolvency proceeding commenced. We have
not made enquiries of any District Registry or County Court;

(b)

the opinions set out in this letter are subject to (i) any limitations arising from applicable laws relating to insolvency, bankruptcy, administration,
reorganisation, liquidation, moratoria, schemes or analogous circumstances; and (ii) an English court exercising its discretion under section 426
of the Insolvency Act 1986 ( co-operation between courts exercising jurisdiction in relation to insolvency ) to assist the courts having the
corresponding jurisdiction in any part of the United Kingdom or any relevant country or territory;

(c)

we express no opinion as to matters of fact;

(d)

it should be understood that 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, contained in the Registration Statement, or that no material facts have been omitted from
it;

(e)

we express no opinion on the compliance of the Assumed Plans, or the compliance of any Award made under the Assumed Plans, with the
rules or regulations of the New York Stock Exchange or the rules or regulations of any other securities exchange that are applicable to the
Company;

(f)

we express no opinion in relation to the legality, enforceability or validity of the Assumed Plans or any award agreement entered into pursuant to
such Assumed Plans. In particular, but without prejudice to the generality of the foregoing, we have assumed that the Shares to be allotted under
the Assumed Plans or any such award agreement will be paid up in full (as to their nominal value and any premium) in cash (within the meaning
of section 583(3) of the Companies Act) and we express no opinion as to whether any consideration other than “cash consideration” (as such term
is defined in section 583(3) of the Companies Act) which might be paid, or purport to be paid, for the Shares would result in such Shares being
validly issued, fully paid and not subject to any call for payment of further capital; and

(g)

if any Award under the Assumed Plans does not constitute the award of a cash bonus, so as to create a liability for a liquidated sum, any Shares
purported to be allotted and issued pursuant to any such Award will not have been validly allotted and issued for cash in accordance with the
requirements of the Companies Act and may not therefore be fully paid and not subject to any call for payment of further capital.
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Exhibit 15.1
October 6, 2017
Ensco plc
London, England
Re: Registration Statement on Form S-8
With respect to the subject registration statement, we acknowledge our awareness of the use therein of our reports dated April 27, 2017 and July 27, 2017, related to
our reviews of interim financial statements.
Pursuant to Rule 436 under the Securities Act of 1933 (the Act), such reports are not considered part of a registration statement prepared or certified by an
independent registered public accounting firm, or a report prepared or certified by an independent registered public accounting firm within the meaning of Sections
7 and 11 of the Act.
/s/ KPMG LLP
Houston, Texas

Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
The Board of Directors
Ensco plc:
We consent to the use of our reports dated February 28, 2017, with respect to the consolidated balance sheets of Ensco plc and subsidiaries as of December 31,
2016 and 2015, 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, 2016, and the effectiveness of internal control over financial reporting as of December 31, 2016, incorporated herein by reference.
/s/ KPMG LLP
Houston, Texas
October 6, 2017

