EXECUTION VERSION

LITIGATION TRUST AGREEMENT

LITIGATION TRUST AGREEMENT, dated as of July 18, P0D(the
“Agreement”), effective as of the Effective Datey@ng Paragon Offshore Limited, Paragon
Offshore plc (in administration), the Administraaqas defined below), and those other Debtor
subsidiaries set forth in the signature pages téoetlectively, the “Paragon Entities”),
Drivetrain, LLC, as the Litigation Trust Managemeamd the Litigation Trust Committée.

RECITALS

WHEREAS, on February 14, 2016, Paragon Offshore plc (miagstration);
Paragon Offshore Finance Company; Paragon IntemaltFinance Company; Paragon Offshore
Holdings US Inc.; Paragon Offshore Drilling LLC;Bgon FDR Holdings Ltd.; Paragon
Duchess Ltd.; Paragon Offshore (Luxembourg) S..aAGN Offshore Drilling (Malaysia) Sdn.
Bhd.; Paragon Offshore (Labuan) Pte. Ltd.; Pardgolding SCS 2 Ltd.; Paragon Asset
Company Ltd.; Paragon Holding SCS 1 Ltd.; Paragtishore Leasing (Luxembourg) S.ar.l.;
Paragon Drilling Services 7 LLC; Paragon Offshoeasing (Switzerland) GmbH; Paragon
Offshore do Brasil Ltda.; Paragon Asset (ME) LRaragon Asset (UK) Ltd.; Paragon Offshore
International Ltd.; Paragon Offshore (North Sea).iParagon (Middle East) Limited; Paragon
Holding NCS 2 S.ar.l.; Paragon Leonard Jones [R&agon Offshore (Nederland) B.V.; and
Paragon Offshore Contracting GmbH (each, a “Deldod collectively, the “Debtors”)
commenced chapter 11 cases (the “Chapter 11 Cdseéiling voluntary petitions for relief
under chapter 11 of title 11 of the United States€(the “Bankruptcy Code”) in the United
States Bankruptcy Court for the District of Delawéhe “Bankruptcy Court”);

WHEREAS, by order of the Bankruptcy Court, the ChapteChEes were jointly
administered under Case No. 16-10386 (CSS);

WHEREAS, on May 2, 2017, the Debtors filed with the Banikay Court the
Fifth Joint Chapter 11 Plan of Paragon Offshore phad Its Affiliated Debtoréas confirmed,
the “Plan”);

WHEREAS, the Plan was confirmed by order of the Bankrug@owurt dated
June 7, 2017 (the “Confirmation Order”);

WHEREAS, the Plan, among other things, provides for tleaton of the
Litigation Trust and the appointment of a litigatiustee for such trust;

WHEREAS, the primary purpose of the Litigation Trust ig {frosecution and
liquidation of the Noble Claims and distributiontb& proceeds thereof in accordance with the
Plan and this Agreement, with no objective to amnti or engage in the conduct of a trade or

! Capitalized terms used in this Agreement and efindd herein shall have the meanings ascribeddb &rms in
the Plan.
































































































IN WITNESS WHEREQOF, the undersigned have caused this instrument to be
executed as of the date first above written.

PARAGON INTERNATIONAL FINANCE
COMPANY

By: O%

Name: Oliver L. Betschart
Title: Director

[Signature Page to Litigation Trust Agreement]



PARAG FFSHORE PLC (in administration)

==

SIGNED for and on behalf of PARAGON
OFFSHORE PLC (in administration) (in its
capacity as a Debtor and a Reorganized Debtor)
acting by David Soden, one of the administrators,
acting as its agent and without personal liability.

ADMINISTRAJTORS

By: P <l

SIGNED by David Soden in his capacity as one of
the Administrators on behalf of each of them
(without personal liability and solely for the benefit
of the provisions in this Agreement in their favour).
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IN WITNESS WHEREOF, the undersigned have caused this instrument to be
executed as of the date first above written.

PARAGON INTERNATIONAL FINANCE
COMPANY

By:

Name: Oliver L. Betschart
Title: Director

PARAGON OFFSHORE PLC (in administration)

SIGNED for and on behalf of PARAGON
OFFSHORE PLC (in administration) (in its
capacity as a Debtor and a Reorganized Debtor)
acting by David Soden, one of the
administrators, acting as its agent and without
personal liability.

ADMINISTRATORS

By:
SIGNED by David Soden in his capacity as one
of the Administrators on behalf of each of them
(without personal liability and solely for the
benefit of the provisions in this Agreement in
their favour).

LITIGATION TRUST COMMITTEE, IN ITS
CAPACITY AS SUCH '(/L-'D

(-‘—f’(}‘\( M nﬁj{w’\ﬁ"
Name? Jeoachan Felem
Title: Genenl Cm-\sc[

rvga

By:

By:

Name:
Title:

By:

Name:
Title:
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