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Items 1.01  Entry into a Material Definitive Agreement
 
 

Helix Energy Solutions Group, Inc. (the “Company”) has completed the public offer and sale of $200,000,000
aggregate principal amount of its 3.25% Convertible Senior Notes due 2032 (the “Notes”).  The net proceeds to the
Company from the sale of the Notes are approximately $195.0 million, after deducting the underwriter’s discounts and
commissions and estimated offering expenses.  The Company used the net proceeds to repurchase and retire $142.2
million of aggregate principal amount of its existing 3.25% Convertible Senior Notes due 2025, in separate, privately
negotiated transactions, and intends to use the remaining net proceeds for other general corporate purposes, including the
repayment of other indebtedness.
 
 

The Notes were registered pursuant to a registration statement on Form S-3 (No. 333-179937) filed on March 6, 2012
(the “Registration Statement”), a preliminary prospectus supplement dated March 6, 2012 (the “Preliminary Prospectus
Supplement), and a final prospectus supplement dated March 7, 2012 (the “Final Prospectus”), each filed with the
Securities and Exchange Commission (“SEC”) by the Company under the Securities Act of 1933, as amended (the
“Securities Act”).
 
 

The Company issued the Notes under an indenture dated as of March 12, 2012 (the “Indenture”) between the
Company and The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”).  The terms of the Indenture
and the Notes issued pursuant to the Indenture are described in the sections of the Preliminary Prospectus and Final
Prospectus relating to the Notes entitled “Description of Notes,” which is incorporated herein by reference.
 
 

The Notes bear interest at a rate of 3.25% per annum, payable semi-annually in arrears on March 15 and September
15 of each year, beginning on September 15, 2012.  The Notes will mature on March 15, 2032, unless earlier converted,
redeemed or repurchased by the Company.  The Notes are convertible in certain circumstances and during certain periods
(as described in the Indenture) at an initial conversion rate of 39.9752 shares of common stock per $1,000 principal amount
of Notes (which represents an initial conversion price of approximately $25.02 per share of common stock), subject to
adjustment in certain circumstances as set forth in the Indenture.  The initial conversion price represents a conversion
premium of 35.0% over the closing price of the Company’s common stock on March 6, 2012 of $18.53 per share.
 
 

Prior to March 20, 2018, the Notes will not be redeemable.  On or after March 20, 2018, the Company may, at its
option, redeem some or all of the Notes in cash, at any time, upon at least 30 days’ notice at a price equal to 100% of the
principal amount of the Notes to be redeemed plus accrued and unpaid interest (including contingent interest, if any) up to
but excluding the redemption date.  Holders may require the Company to purchase in cash some or all of their Notes at a
repurchase price equal to 100% of the principal amount of the Notes, plus accrued and unpaid interest (including contingent
interest, if any) up to but excluding the applicable repurchase date, on March 15, 2018, March 15, 2022 and March 15,
2027, or, subject to specified exceptions, at any time prior to the Notes’ maturity following a fundamental change (as
described in the Indenture).
 
 

The Indenture contains customary terms and covenants, including that upon certain events of default occurring and
continuing, either the Trustee or the holders of not less than 25% in aggregate principal amount of the Notes then
outstanding may declare the entire principal amount of all the Notes, and the interest accrued on such Notes, if any, to be
immediately due and payable. In the case of certain events of bankruptcy, insolvency or reorganization relating to the
Company or a principal subsidiary, the principal amount of the securities together with any accrued and unpaid interest
thereon will automatically be and become immediately due and payable.
 
 

The foregoing description of the Indenture does not purport to be complete and is qualified in its entirety by reference
to the full text of the Indenture and the form of Note, copies of which are filed as Exhibits 4.1 and 4.2, respectively, to this
report on Form 8-K, and are incorporated herein by reference.
 
 
 

 



 
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a
Registrant.
 
The information set forth in Item 1.01 above with respect to the Notes and the Indenture is hereby incorporated by
reference into this Item 2.03 insofar as it relates to the creation of a direct financial obligation.
 
Item 9.01   Financial Statements and Exhibits.
 
 
(d)           Exhibits.
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    INDENTURE dated as of March 12, 2012 between HELIX ENERGY SOLUTIONS GROUP, INC., a Minnesota corporation (“Company”),
and THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., a national banking association (“Trustee”).
 

Each party agrees as follows for the benefit of the other party and for the equal and ratable benefit of the Holders of the Company’s
3.25% Convertible Senior Notes Due 2032:
 

ARTICLE 1
 

DEFINITIONS AND INCORPORATION BY REFERENCE
 

Section 1.01. Definitions.
 

“Affiliate” of any specified person means any other person directly or indirectly controlling or controlled by or under direct or indirect
common control with such specified person. For the purposes of this definition, “control” when used with respect to any specified person means
the power to direct or cause the direction of the management and policies of such person, directly or indirectly, whether through the ownership of
voting securities, by contract or otherwise; and the terms “controlling” and “controlled” have meanings correlative to the foregoing.
 

“Applicable Procedures” means, with respect to any transfer or transaction involving a Global Security or beneficial interest therein, the
rules and procedures of the Depositary for such Security, in each case to the extent applicable to such transaction and as in effect from time to
time.
 

“Asset Sale Make-Whole Fundamental Change” means a sale, transfer, lease, conveyance or other disposition of all or substantially all
of the consolidated property or assets of the Company to any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the
Exchange Act), including any group acting for the purpose of acquiring, holding, voting or disposing of securities within the meaning of Rule 13d-
5(b)(1) under the Exchange Act.
 

“Bid Solicitation Agent” means the agent of the Company appointed to obtain quotations for the Securities as set forth under the
definition of Trading Price, which such agent shall be appointed no later than the first Contingent Interest Period and shall at no time be an
Affiliate of the Company. The Company may, from time to time, change the Bid Solicitation Agent.
 

“Board of Directors” means either the board of directors of the Company or any duly authorized committee of such board.
 

“Board Resolution” means a resolution of the Board of Directors.
 

“Business Day” means, with respect to any Security, any day, other than a Saturday or Sunday, that is neither a Legal Holiday nor a day
on which commercial banks are authorized or required by law, regulation or executive order to close in The City of New York.
 

“Cash Settlement Period” shall mean, (i) with respect to any Conversion Date occurring on or after the twenty-second (22nd) Business
Day immediately preceding the Maturity Date, the twenty (20) consecutive Trading Day period beginning on, and including, the twenty-second
(22nd) Business Day immediately preceding the Maturity Date; or (ii) in all other cases, the twenty (20) consecutive Trading Day period
beginning on, and including, the third (3rd) Business Day immediately following the relevant Conversion Date.
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“Capital Stock” for any corporation means any and all shares, interests, rights to purchase, warrants, options, participations or other

equivalents of or interests in (however designated) stock issued by that corporation.
 

“Certificated Securities” means Securities that are in the form of the Securities attached hereto as Exhibit B.
 
 “Change of Control” shall be deemed to have occurred at such time as:
 
 

(1) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) is or becomes the “beneficial
owner” (as such term is used in Rule 13d-3 under the Exchange Act), directly or indirectly, of fifty percent (50%) or more of the Company’s
Voting Stock; or
 
 

(2) there occurs a sale, transfer, lease, conveyance or other disposition of all or substantially all of the consolidated property or assets
of the Company to any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), including any group acting
for the purpose of acquiring, holding, voting or disposing of securities within the meaning of Rule 13d-5(b)(1) under the Exchange Act; or
 
 

(3) the Company consolidates with, or merges with or into, another Person or any Person consolidates with, or merges with or into, the
Company, unless either:
 

(a) the Persons that “beneficially owned” (as such term is used in Rule 13d-3 under the Exchange Act), directly or indirectly, the
shares of the Company’s Voting Stock immediately prior to such consolidation or merger, “beneficially own,” directly or indirectly, immediately
after such consolidation or merger, shares of the surviving or continuing corporation’s Voting Stock representing at least a majority of the total
outstanding voting power of all outstanding classes of the Voting Stock of the surviving or continuing corporation in substantially the same
proportion as such ownership immediately prior to such consolidation or merger; or
 

(b) at least ninety percent (90%) of the consideration (other than cash payments for fractional shares or pursuant to statutory
appraisal rights) in such consolidation or merger consists of common stock and any associated rights listed and traded on The New York Stock
Exchange, The NASDAQ Global Select Market or The NASDAQ Global Market (or any of their respective successors) (or which will be so listed
and traded when issued or exchanged in connection with such consolidation or merger), and, as a result of such consolidation or merger, the
Securities become convertible solely into such consideration, subject to the Company’s right to deliver cash in respect of all or a portion of its
conversion obligation as described in Section 10.02(a) (such a consolidation or merger that satisfies the conditions set forth in this clause (a)(b),
a “Listed Stock Business Combination”); or
 
 

(4) the following Persons cease for any reason to constitute a majority of the Board of Directors:
 

(a) individuals who on the Issue Date constituted the Board of Directors; and
 

(b) any new directors whose election to the Board of Directors or whose nomination for election by the Company’s shareholders
was approved by at least a majority of the directors of the Company then still in office, or by a nominating committee thereof consisting of
directors, either who were directors of the Company on the Issue Date or whose election or nomination for election was previously so approved;
or
 

(c) the Company is liquidated or dissolved or the holders of the Company’s Capital Stock approve any plan or proposal for the
liquidation or dissolution of the Company.
 

Solely for purposes of clause (4) above, the phrase “or any committee thereof authorized to act for it hereunder” in the definition of
“Board of Directors” shall be disregarded.
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“Close of Business” means 5:00 p.m. (New York City time).

 
“Closing Sale Price” on any date means the per share price of the Common Stock on such date, determined (i) on the basis of the

closing per share sale price (or if no closing per share sale price is reported, the average of the bid and ask prices or, if more than one in either
case, the average of the average bid and the average ask prices) on such date on the principal U.S. national or regional securities exchange on
which the Common Stock is listed; or (ii) if the Common Stock is not listed on a U.S. national or regional securities exchange, as reported by
Pink OTC Markets Inc. or a similar organization; provided, however, that in the absence of any such report or quotation, the closing sale price
shall be the price determined by a nationally recognized independent investment banking firm retained by us for such purpose as most
accurately reflecting the per share price that a fully informed buyer, acting on his own accord, would pay to a fully informed seller, acting on his
own accord in an arms-length transaction, for a share of our common stock.
 

“Code” means the Internal Revenue Code of 1986, as amended from time to time.
 

“Common Stock” means the common stock, no par value, of the Company existing on the date of this Indenture or any other
shares of Capital Stock of the Company into which such Common Stock shall be reclassified or changed, including, subject to Section 10.12
below, in the event of a merger, consolidation or other similar transaction involving the Company that is otherwise permitted hereunder in which
the Company is not the surviving Person, the common stock of such surviving corporation.
 

“Common Stock Change Make-Whole Fundamental Change” means any transaction or series of related transactions (other than
a Listed Stock Business Combination), in connection with which (whether by means of an exchange offer, liquidation, tender offer, consolidation,
merger, combination, reclassification, recapitalization, asset sale, lease of assets or otherwise) all of the Common Stock is exchanged for,
converted into, acquired for or constitutes solely the right to receive other securities, other property, assets or cash.
 

“Company” means the party named as the “Company” in the preamble of this Indenture until a successor replaces it pursuant to the
applicable provisions of this Indenture and, thereafter, shall mean such successor. The foregoing sentence shall likewise apply to any
subsequent such successor or successors.
 

“Company Notice” means a notice to Holders delivered pursuant to Section 3.07 or Section 3.08.
 

“Company Request” or “Company Order” means a written request or order signed in the name of the Company by any Officer.
 

“Contingent Interest” means such interest payable as described in Article 11.
 

“Contingent Interest Period” means (i) the period commencing on, and including, March 20, 2018 and ending on, and including,
September 14, 2018, and (ii) each six-month period from September 15 to March 14 or from March 15 to September 14 thereafter.
 

“Conversion Date” with respect to a Security means the date on which a Holder satisfies all the requirements for such conversion
specified in Section 10.02(a).
 

“Conversion Notice” means the “Conversion Notice” attached to the Form of Security attached hereto as Exhibit F
 

“Conversion Price” as of any date means $1,000 divided by the Conversion Rate as of such date.
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“Conversion Rate” shall initially be 39.9752 shares of Common Stock per $1,000 principal amount of Securities, subject to

adjustment as provided in Article 10.
 

“Conversion Value” means, as of any Trading Day in the Security Measurement Period, the product of the Closing Sale Price of the
Common Stock and the Conversion Rate per $1,000 principal amount of Securities in effect on such Trading Day.
 

“Conversion Trigger Price” means, as of any date of determination, the dollar amount derived by multiplying the Conversion Price
in effect on such date by 130%.
 

“Corporate Trust Office” means the office of the Trustee at which at any particular time its corporate trust business in Chicago,
Illinois shall be principally administered, which office as of the date of this instrument is located at 2 North LaSalle Street, Suite 1020, Chicago,
Illinois 60602, except that with respect to presentation of Securities for payment or for registration of transfer, conversion or exchange, such term
shall mean the office or agency of the Trustee at which at any particular time its corporate agency business shall be conducted, which office at
the date of this instrument is located at 101 Barclay Street, New York City, New York 10286; Attention: Corporate Trust Division - Corporate
Finance Unit, or, in the case of any of such offices or agency, such other address as the Trustee may designate from time to time by notice to
the Holders and the Company.
 

“Daily Conversion Value” shall mean, for each of the twenty (20) consecutive Trading Days in the Cash Settlement Period, one
twentieth (1/20th) of the product of (i) the Conversion Rate in effect on such Trading Day and (ii) the Volume-Weighted Average Price per share
of Common Stock on such Trading Day.
 

“Daily Settlement Amount” for each of the twenty (20) consecutive Trading Days in the Cash Settlement Period, shall consist of (x)
cash equal to the lesser of (i) the Specified Cash Amount, divided by twenty (20) (such quotient being referred to as the “Daily Measurement
Value”) and (ii) the Daily Conversion Value for such Trading Day; and (y) to the extent the Daily Conversion Value for such Trading Day exceeds
the Daily Measurement Value, a number of shares of Common Stock equal to (i) the difference between the Daily Conversion Value and the
Daily Measurement Value, divided by (ii) the Volume-Weighted Average Price of the Common Stock on such Trading Day.
 

“Default” means any event that is, or after notice or passage of time, would be, an Event of Default.
 

“Ex-Dividend Date” means (i) when used with respect to any issuance or distribution, means the first date on which the shares of
Common Stock trade the regular way on the relevant exchange or in the relevant market from which the Closing Sale Price was obtained
without the right to receive such issuance or distribution from the Company or, if applicable, from the seller of Common Stock on such exchange
or market (in the form of due bills or otherwise) as determined by such exchange or market, (ii) when used with respect to any subdivision or
combination of Common Stock, means the first date on which the shares of Common Stock trade the regular way on such exchange or in such
market after the time at which such subdivision or combination becomes effective and (iii) when used with respect to any tender offer or
exchange offer means the first date on which the shares of Common Stock trade the regular way on such exchange or in such market after the
expiration time of such tender offer or exchange offer (as it may be amended or extended).  For purposes of determining the Ex-Dividend Date
with respect to an issuance or distribution under this Indenture, unless it has knowledge to the contrary, the Company may conclusively assume
(and such assumption shall be binding upon the Holders) that purchases and sales of the relevant security with respect to which such issuance
or distribution is being made will settle based on the customary settlement cycle for purchases or sales of such security.
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“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC promulgated

thereunder.
 

“Fair Market Value”, or “fair market value” means the amount which a willing buyer would pay a willing seller in an arm’s-length
transaction.
 

“Fundamental Change” means either a Change of Control or a Termination of Trading.
 

“Global Security” means a permanent Global Security in the form of the Security attached hereto as Exhibit A, and that is deposited
with and registered in the name of the Depositary.
 

“Holder” or “Securityholder” means a person in whose name a Security is registered on the Registrar’s books.
 

“Indenture” means this Indenture, as amended or supplemented from time to time in accordance with the terms hereof, including
the provisions of the TIA that are deemed to be a part hereof.
 

“Interest” means interest payable on each Security pursuant to Section 1 of the Securities.
 

“Interest Payment Date” means March 15 and September 15 of each year, commencing September 15, 2012
 

“Interest Record Date” means March 1 and September 1 of each year.
 

“Issue Date” of any Security means the date on which the Security was originally issued or deemed issued as set forth on the face
of the Security.
 

“Make-Whole Fundamental Change” means an Asset Sale Make-Whole Fundamental Change or a Common Stock Change Make-
Whole Fundamental Change.
 

“Market Disruption Event” means (i) a failure by the primary United States national or regional securities exchange or market on
which shares of Common Stock or the relevant securities are listed or admitted to trading to open for trading during its regular trading session or
(ii) the occurrence or existence prior to 1:00 p.m., New York City time, on any Scheduled Trading Day for shares of Common Stock or the
relevant securities for more than one half-hour period in the aggregate during regular trading hours of any suspension or limitation imposed on
trading (by reason of movements in price exceeding limits permitted by the relevant stock exchange or otherwise) in shares of Common Stock
(or the relevant securities) or in any options, contracts or future contracts relating to shares of Common Stock (or the relevant securities).
 

“NYSE” means The New York Stock Exchange, Inc.
 

“Officer” means the Chairman of the Board, the Chief Executive Officer, the Chief Financial Officer, the President, any Executive
Vice President or Senior Vice President, the Treasurer, the Controller, the Chief Accounting Officer, the Secretary or any Assistant Secretary of
the Company.
 

“Officer’s Certificate” means a written certificate containing the information specified in Sections 12.04 and 12.05, signed by any
Officer of the Company, and delivered to the Trustee. An Officer’s Certificate given pursuant to Section 4.03 shall be signed by the principal
executive officer, principal financial officer or principal accounting officer of the Company but need not contain the information specified in
Sections 12.04 and 12.05.
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“Opinion of Counsel” means a written opinion containing the information specified in Sections 12.04 and 12.05, from legal counsel.

The counsel may be an employee of, or counsel to, the Company who is reasonably acceptable to the Trustee.
 

 “Record Date” shall mean, with respect to any dividend, distribution or other transaction or event in which the holders of Common
Stock have the right to receive any cash, securities or other property or in which the Common Stock (or other applicable security) is exchanged
for or converted into any combination of cash, securities or other property, the date fixed for determination of stockholders entitled to receive
such cash, securities or other property (whether such date is fixed by the Board of Directors or by statute, contract or otherwise).
 

“Redemption Date” means the date specified in a notice of redemption on which the Securities may be redeemed in accordance
with the terms of the Securities and this Indenture.
 

“Responsible Officer” means, when used with respect to the Trustee, any officer of the Trustee within the Corporate Trust Division
– Corporate Finance Unit (or any successor division or unit) of the Trustee located at the Corporate Trust Office of the Trustee who has direct
responsibility for the administration of this Indenture and, for the purposes of Sections 7.01(c)(ii) and 7.05 shall also mean any other officer of
the Trustee to whom any corporate trust matter is referred because of such person’s knowledge of and familiarity with the particular subject
matter.
 

“Scheduled Trading Day” means, with respect to shares of Common Stock or any other security, a day that is scheduled to be a
Trading Day on the primary United States national securities exchange or market on which shares of Common Stock or the relevant securities
are listed or admitted for trading. If shares of Common Stock or the relevant securities are not so listed or admitted for trading, “Scheduled
Trading Day” shall mean any Business Day.
 

“SEC” means the Securities and Exchange Commission.
 

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder.
 

“Security” means any of the Company’s 3.25% Convertible Senior Notes due 2032, as amended or supplemented from time to
time, issued under this Indenture.
 

“Securityholder” or “Holder” means a person in whose name a Security is registered on the Registrar’s books.
 

“Stated Maturity”, when used with respect to any Security, means March 15, 2032.
 

“Subsidiary” means any person of which at least a majority of the outstanding Voting Stock shall at the time directly or indirectly
be owned or controlled by the Company or by one or more Subsidiaries or by the Company and one or more Subsidiaries.
 

“Tax Original Issue Discount” means the amount of ordinary interest income on a Security that must be accrued as original issue
discount for U.S. federal income tax purposes pursuant to Treasury regulations section 1.1275-4.
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“Termination of Trading” shall be deemed to occur if shares of Common Stock (or other common stock into which the Securities

are then convertible (subject to the Company’s right to deliver cash in respect of all or a portion of its conversion obligation as described in
Section 10.02(a))) are not listed for trading on the NYSE, The NASDAQ Global Select Market or The NASDAQ Global Market (or any of their
respective successors).
 

“TIA” means the Trust Indenture Act of 1939 as in effect on the date of this Indenture, provided, however, that in the event the TIA
is amended after such date, TIA means, to the extent required by any such amendment, the TIA as so amended.
 

“Trading Day” means, with respect to shares of Common Stock or any other security, a day during which (i) trading in shares of
Common Stock or such other security generally occurs, and (ii) a Market Disruption Event has not occurred; provided that if shares of Common
Stock or such other security is not listed for trading or quotation on or by any exchange, bureau or other organization, “Trading Day” shall mean
any Business Day.
 

“Trading Price” means, as of any Trading Day, the average of the secondary market bid quotations obtained by the Bid Solicitation
Agent for $5.0 million principal amount of Securities at approximately 3:30 p.m., New York City time, on such Trading Day from three
independent nationally recognized securities dealers the Company selects; provided that if the Bid Solicitation Agent can reasonably obtain only
two such bids, then the average of such two bids shall instead be used, and if the Bid Solicitation Agent can reasonably obtain only one such
bid, then such single bid shall be used; and provided, further, that if, on any Trading Day, (i) the Bid Solicitation Agent cannot reasonably obtain
at least one bid for $5.0 million principal amount of the Securities from an independent nationally recognized securities dealer or (ii) in the
reasonable, good faith judgment of the Board of Directors, the bid quotation or quotations that the Bid Solicitation Agent has obtained are not
indicative of the secondary market value of the Securities, then the Trading Price per $1,000 principal amount of the Securities shall be deemed
to be equal: (1) the applicable Conversion Rate of the Securities as of the determination date multiplied by (2) the average Closing Sale Price of
the Common Stock on the five Trading Days ending on the determination date.
 

“Treasury regulations” means the U.S. Treasury Department regulations, including temporary regulations, promulgated under the
Code, as those regulations may be amended from time to time. Any reference herein to a specific section of the Treasury regulations shall
include any corresponding provisions of succeeding, similar, substitute, proposed or final Treasury regulations.
 

“Trustee” means the party named as the “Trustee” in the preamble of this Indenture unless and until a successor replaces it
pursuant to the applicable provisions of this Indenture and, thereafter, shall mean such successor. The foregoing sentence shall likewise apply
to any subsequent such successor or successors.
 

“Volume-Weighted Average Price” per share of Common Stock on any Trading Day means such price as displayed on
Bloomberg (or any successor service) page HLX.UQ <equity> AQR in respect of the period from 9:30 a.m. to 4:00 p.m., New York City time, on
such Trading Day, or, if such price is not available, the market value per share of Common Stock on such Trading Day as determined by a
nationally recognized investment banking firm retained for this purpose by the Company.
 

“Voting Stock” of a Person means Capital Stock of such Person of the class or classes pursuant to which the holders thereof have
the general voting power under ordinary circumstances to elect at least a majority of the board of directors, managers or trustees of such Person
(irrespective of whether or not at the time Capital Stock of any other class or classes shall have or might have voting power by reason of the
happening of any contingency).
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Section 1.02.   Other Definitions.

 
 
Term:

 Defined in
Section:

“Act”  1.05
“Agent Members”  2.12(b)(v)
“Applicable Price”  10.15(d)
“Bankruptcy Law”  6.01(h)
“cash”  3.01
“Clause A Distribution”  10.06(c)
“Clause B Distribution”  10.06(c)
“Clause C Distribution”  10.06(c)
“contingent debt regulations”  2.14(a)
“Conversion Agent”  2.03
“Depositary”  2.01(b)
“Distributed Assets”  10.06(c)
“DTC”  2.01(b)
“Effective Date”  10.15(a)
“Event of Default”  6.01
“Full Physical Settlement”  10.02(c)
“Full Physical Settlement Election”  10.02(c)
“Fundamental Change Repurchase Date”  3.08(a)
“Fundamental Change Repurchase Notice”  3.08(c)
“Fundamental Change Repurchase Price”  3.08(a)
“Fundamental Change Repurchase Right”  3.08(a)
“Legal Holiday”  12.08
“Make-Whole Applicable Increase”  10.15(b)
“Make-Whole Conversion Period”  10.15(a)
“Maximum Conversion Rate”  10.15(b)(v)
“Merger Event”  10.12
“Net Share Settlement”  10.02(b)
“Net Share Settlement Election”  10.02(b)
“Notice of Default”  6.01(i)
“Paying Agent”  2.03
“Redemption Price”  3.01
“Reference Property”  10.12
“Registrar”  2.03
“Repurchase Date”  3.07(a)
“Repurchase Notice”  3.07(b)
“Repurchase Upon Fundamental Change”  3.08(a)
“Repurchase Price”  3.07(a)
“Security Measurement Period”  10.01(b)(ii)
“Specified Cash Amount”  10.02(a)
“Spin-Off”  10.06(c)
“Successor Person”  5.01(a)
“Trading Price Condition”  10.01(b)(ii)
“Trigger Event”  10.06(c)
 

Section 1.03. Incorporation by Reference of Trust Indenture Act. Whenever this Indenture refers to a provision of the TIA, the
provision is incorporated by reference in and made a part of this Indenture. The following TIA terms used in this Indenture have the following
meanings:
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“Commission” means the SEC.

 
“indenture securities” means the Securities.

 
“indenture security holder” means a Securityholder.

 
“indenture to be qualified” means this Indenture.

 
“indenture trustee” or “institutional trustee” means the Trustee.

 
“obligor” on the indenture securities means the Company.

 
All other TIA terms used in this Indenture that are defined by the TIA, defined by TIA reference to another statute or defined by SEC rules

have the meanings assigned to them by such definitions.
 

Section 1.04. Rules of Construction.  Unless the context otherwise requires:
 
 (1) a term has the meaning assigned to it;
 
 (2) an accounting term not otherwise defined has the meaning assigned to it in accordance with generally accepted accounting

principles as in effect from time to time;
 
 (3) “or” is not exclusive;
 
 (4) “including” means including, without limitation;
 
 (5) the words “herein”, “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole and not to any

particular Article, Section or other subdivision;
 
 (6) words in the singular include the plural, and words in the plural include the singular; and
 
 (7) references to Sections, Articles and Exhibits are to references to Sections, Articles and Exhibits of this Indenture.
 

Section 1.05. Acts of Holders.
 

(a) Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or
taken by Holders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such Holders in person
or by an agent duly appointed in writing; and, except as herein otherwise expressly provided, such action shall become effective when such
instrument or instruments are delivered to the Trustee and, where it is hereby expressly required, to the Company, as described in
Section 12.02. Such instrument or instruments (and the action embodied therein and evidenced thereby) are herein sometimes referred to as
the “Act” of Holders signing such instrument or instruments. Proof of execution of any such instrument or of a writing appointing any such agent
shall be sufficient for any purpose of this Indenture and conclusive in favor of the Trustee and the Company, if made in the manner provided in
this Section.
 

(b) The fact and date of the execution by any person of any such instrument or writing may be proved by the affidavit of a witness
of such execution or by a certificate of a notary public or other officer
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authorized by law to take acknowledgments of deeds, certifying that the individual signing such instrument or writing acknowledged to such
officer the execution thereof. Where such execution is by a signer acting in a capacity other than such signer’s individual capacity, such
certificate or affidavit shall also constitute sufficient proof of such signer’s authority. The fact and date of the execution of any such instrument or
writing, or the authority of the person executing the same, may also be proved in any other manner which the Trustee deems sufficient.
 

(c) The principal amount and serial number of any Security and the ownership of Securities shall be proved by the register for the
Securities.
 

(d) Any request, demand, authorization, direction, notice, consent, waiver or other Act of the Holder of any Security shall bind
every future Holder of the same Security and the Holder of every Security issued upon the registration of transfer thereof or in exchange therefor
or in lieu thereof in respect of anything done, omitted or suffered to be done by the Trustee or the Company in reliance thereon, whether or not
notation of such action is made upon such Security.
 

(e) If the Company shall solicit from the Holders any request, demand, authorization, direction, notice, consent, waiver or other Act,
the Company may, at its option, by or pursuant to a Board Resolution, fix in advance a record date for the determination of Holders entitled to
give such request, demand, authorization, direction, notice, consent, waiver or other Act, but the Company shall have no obligation to do so. If
such a record date is fixed, such request, demand, authorization, direction, notice, consent, waiver or other Act may be given before or after
such record date, but only the Holders of record at the close of business on such record date shall be deemed to be Holders for the purposes of
determining whether Holders of the requisite proportion of outstanding Securities have authorized or agreed or consented to such request,
demand, authorization, direction, notice, consent, waiver or other Act, and for that purpose the outstanding Securities shall be computed as of
such record date; provided that no such authorization, agreement or consent by the Holders on such record date shall be deemed effective
unless it shall become effective pursuant to the provisions of this Indenture not later than six months after the record date.
 

ARTICLE 2
 

THE SECURITIES
 

Section 2.01.  Form and Dating.
 

(a) Certificate of Authentication.  The Securities and the Trustee’s certificate of authentication shall be substantially in the form of
Exhibits A and B, which are a part of this Indenture. The Securities may have notations, legends or endorsements required by law, stock
exchange rule or usage (provided that any such notation, legend or endorsement required by usage is in a form acceptable to the Company).
The Company shall provide any such notations, legends or endorsements to the Trustee in writing. Each Security shall be dated the date of its
authentication. The Securities may, but need not, have the corporate seal of the Company or a facsimile thereof affixed thereto or imprinted
thereon.
 

(b) Global Securities in General.  All of the Securities shall be issued initially in the form of one or more Global Securities, which
shall be deposited on behalf of the purchasers of the Securities represented thereby with the Trustee, at its Corporate Trust Office, as custodian
for the depositary, The Depository Trust Company (“DTC”) (such depositary, or any successor thereto, being hereinafter referred to as the
“Depositary”), and registered in the name of its nominee, Cede & Co., duly executed by the Company and authenticated by the Trustee as
hereinafter provided.
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Each Global Security shall represent such of the outstanding Securities as shall be specified therein and each shall provide that it

shall represent the aggregate amount of outstanding Securities from time to time endorsed thereon and that the aggregate amount of
outstanding Securities represented thereby may from time to time be reduced or increased, as appropriate, to reflect exchanges, redemptions,
repurchases and conversions.
 

Any adjustment of the aggregate principal amount of a Global Security to reflect the amount of any increase or decrease in the
amount of outstanding Securities represented thereby shall be made by the Trustee in accordance with instructions given by the Holder thereof
as required by Section 2.12 hereof, and shall be made on the records of the Trustee and the Depositary. 
 

(c) Book-Entry Provisions.  This Section 2.01(c) shall apply only to Global Securities deposited with or on behalf of the Depositary.
 

The Company shall execute and the Trustee shall, in accordance with this Section 2.01(c), authenticate and deliver initially one or
more Global Securities that (a) shall be registered in the name of the Depositary or a nominee thereof, (b) shall be delivered by the Trustee to
the Depositary or held by the Trustee pursuant to the Depositary’s instructions and (c) shall be substantially in the form of Exhibit A attached
hereto.
 

(d) Certificated Securities.  Securities not issued as interests in the Global Securities shall be issued in certificated form
substantially in the form of Exhibit B attached hereto.
 
 

Section 2.02. Execution and Authentication.  The Securities shall be executed on behalf of the Company by two Officers. The
signature of two Officers on the Securities may be manual or facsimile.
 

Securities bearing the manual or facsimile signatures of individuals who were, at the time of the execution of the Securities, Officers
shall bind the Company, notwithstanding that such individuals or any of them have ceased to hold such offices prior to the authentication and
delivery of such Securities or did not hold such offices at the date of authentication of such Securities.
 

No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears on
such Security a certificate of authentication substantially in the form provided for herein duly executed by the Trustee by manual signature of an
authorized signatory, and such certificate upon any Security shall be conclusive evidence, and the only evidence, that such Security has been
duly authenticated and delivered hereunder.
 

The Trustee shall authenticate and deliver the Securities for original issue in an aggregate principal amount of up to $200,000,000
upon one or more Company Orders without any further action by the Company (other than as contemplated in Section 12.04 and Section 12.05
hereof). The aggregate principal amount of the Securities due at the Stated Maturity thereof outstanding at any time may not exceed the amount
set forth in the foregoing sentence.
 

The Securities shall be issued only in registered form without coupons and only in denominations of $1,000 of principal amount and
any integral multiple of $1,000.
 

The Company may, without the consent of the Holders, reopen this Indenture and issue additional Securities with the same terms
and with the same CUSIP number as the Securities in an unlimited aggregate principal amount, provided that no such additional Securities may
be issued unless they are fungible for United States Federal income tax purposes and the additional Securities are issued within 13 days of the
first issuance of Securities hereunder. The Securities and any such additional Securities would be treated as a single class for all purposes
under this Indenture and would vote together as one class on all matters with respect to the Securities.
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Section 2.03. Registrar, Paying Agent and Conversion Agent. The Company shall maintain an office or agency where Securities

may be presented for registration of transfer or for exchange (“Registrar”), an office or agency where Securities may be presented for purchase
or payment (“Paying Agent”) and an office or agency where Securities may be presented for conversion (“Conversion Agent”). The Registrar
shall keep a register of the Securities and of their transfer and exchange. The Company may have one or more co-registrars, one or more
additional paying agents and one or more additional Conversion Agents. The term Paying Agent includes any additional paying agent, including
any named pursuant to Section 4.05. The term Conversion Agent includes any additional Conversion Agent, including any named pursuant to
Section 4.05.
 

The Company shall enter into an appropriate agency agreement with any Registrar, Paying Agent, Conversion Agent, or co-registrar (in
each case, if such Registrar, agent or co-registrar is a Person other than the Trustee). The agreement shall implement the provisions of this
Indenture that relate to such agent. The Company shall promptly notify the Trustee of the name and address of any such agent. If the Company
fails to maintain a Registrar, Paying Agent or Conversion Agent, the Trustee shall act as such and shall be entitled to appropriate compensation
therefor pursuant to Section 7.07. The Company or any Subsidiary or an Affiliate of either of them may act as Paying Agent, Registrar,
Conversion Agent or co-registrar.
 

The Company initially appoints the Trustee as Registrar, Conversion Agent and Paying Agent in connection with the Securities.
 

Section 2.04. Paying Agent to Hold Money and Securities in Trust. Except as otherwise provided herein, on or prior to each
due date of payments in respect of any Security, the Company shall deposit with the Paying Agent a sum of money (in immediately available
funds if deposited on the due date) or shares of Common Stock sufficient to make such payments when so becoming due. The Company shall
require each Paying Agent (other than the Trustee) to agree in writing that the Paying Agent shall hold in trust for the benefit of Securityholders
or the Trustee all money and shares of Common Stock held by the Paying Agent for the making of payments in respect of the Securities and
shall promptly notify the Trustee of any Default by the Company in making any such payment. At any time during the continuance of any such
Default, the Paying Agent shall, upon the written request of the Trustee, forthwith pay to the Trustee all money and shares of Common Stock so
held in trust. If the Company, a Subsidiary or an Affiliate of either of them acts as Paying Agent, it shall segregate the money and shares of
Common Stock held by it as Paying Agent and hold it as a separate trust fund. The Company at any time may require a Paying Agent to pay all
money and shares of Common Stock held by it to the Trustee and to account for any funds and Common Stock disbursed by it. Upon doing so,
the Paying Agent shall have no further liability for the money or shares of Common Stock.
 

Section 2.05. Securityholder Lists.  The Trustee shall preserve the most recent list available to it of the names and addresses of
Securityholders. If the Trustee is not the Registrar, the Company shall cause to be furnished to the Trustee at least semiannually on March 1
and September 1 a listing of Securityholders dated within 15 days of the date on which the list is furnished and at such other times as the
Trustee may request in writing a list in such form and as of such date as the Trustee may reasonably require of the names and addresses of
Securityholders.
 

Section 2.06. Transfer and Exchange.
 

(a) Subject to Section 2.12 hereof, upon surrender for registration of transfer of any Security, together with a written instrument of
transfer satisfactory to the Registrar duly executed by the Securityholder or such Securityholder’s attorney duly authorized in writing, at the office
or agency of the Company designated as Registrar or co-registrar pursuant to Section 2.03, the Company shall execute, and the Trustee shall
authenticate and deliver, in the name of the designated transferee or transferees, one or more new Securities of any authorized
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denomination or denominations, of a like aggregate principal amount. The Company shall not charge a service charge for any registration of
transfer or exchange, but the Company may require payment of a sum sufficient to pay all taxes, assessments or other governmental charges
that may be imposed in connection with the transfer or exchange of the Securities from the Securityholder requesting such transfer or exchange.
 
At the option of the Holder, Securities may be exchanged for other Securities of any authorized denomination or denominations, of a like
aggregate principal amount upon surrender of the Securities to be exchanged, together with a written instrument of transfer satisfactory to the
Registrar duly executed by the Securityholder or such Securityholder’s attorney duly authorized in writing, at such office or agency. Whenever
any Securities are so surrendered for exchange, the Company shall execute, and the Trustee shall authenticate and deliver, the Securities
which the Holder making the exchange is entitled to receive.
 
The Company shall not be required to make, and the Registrar need not register, transfers or exchanges of Securities selected for redemption
(except, in the case of Securities to be redeemed in part, the portion thereof not to be redeemed) or any Securities in respect of which a
Repurchase Notice or Fundamental Change Repurchase Notice has been given and not withdrawn by the Holder thereof in accordance with the
terms of this Indenture (except, in the case of Securities to be purchased in part, the portion thereof not to be purchased) or any Securities for a
period of 15 days before the mailing of a notice of redemption of Securities to be redeemed.
 

(b) Notwithstanding any provision to the contrary herein, so long as a Global Security remains outstanding and is held by or on
behalf of the Depositary, transfers of a Global Security, in whole or in part, shall be made only in accordance with Section 2.12 and this
Section 2.06(b). Transfers of a Global Security shall be limited to transfers of such Global Security in whole or in part, to the Depositary, to
nominees of the Depositary or to a successor of the Depositary or such successor’s nominee.
 

(c) Successive registrations and registrations of transfers and exchanges as aforesaid may be made from time to time as
desired, and each such registration shall be noted on the register for the Securities.
 

(d) Except as otherwise set forth in this Indenture, any such action taken by a Holder shall be conclusive and binding upon such
Holder and upon all future Holders and owners of such Security and of any Securities issued in exchange or substitution therefor, irrespective of
whether any notation in regard thereto is made upon such Security or any Security issued in exchange or substitution therefor.
 

(e) Any Registrar appointed pursuant to Section 2.03 hereof shall provide to the Trustee such information as the Trustee may
reasonably require in connection with the delivery by such Registrar of Securities upon transfer or exchange of Securities.
 

(f) No Registrar shall be required to make registrations of transfer or exchange of Securities during any periods designated in the
text of the Securities or in this Indenture as periods during which such registration of transfers and exchanges need not be made.
 

Section 2.07. Replacement Securities. If (a) any mutilated Security is surrendered to the Trustee, or (b) the Company and the Trustee
receive evidence to their satisfaction of the destruction, loss or theft of any Security, and there is delivered to the Company and the Trustee such
security or indemnity as may be required by them to save each of them harmless, then, in the absence of notice to the Company or the Trustee
that such Security has been acquired by a bona fide purchaser, the Company shall execute and upon its written request the Trustee shall
authenticate and deliver, in exchange for any such mutilated Security or in lieu of any such destroyed, lost or stolen Security, a new Security of
like tenor and principal amount, bearing a certificate number not contemporaneously outstanding.
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In case any such mutilated, destroyed, lost or stolen Security has become or is about to become due and payable, or is about to be

redeemed or purchased by the Company pursuant to Article 3 hereof, the Company in its discretion may, instead of issuing a new Security, pay
or purchase such Security, as the case may be.
 

Upon the issuance of any new Securities under this Section 2.07, the Company may require the payment of a sum sufficient to cover any
tax or other governmental charge that may be imposed in relation thereto and any other expenses (including the fees and expenses of the
Trustee) connected therewith.
 

Every new Security issued pursuant to this Section 2.07 in lieu of any mutilated, destroyed, lost or stolen Security shall constitute an
original contractual obligation of the Company, whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone,
and shall be entitled to all benefits of this Indenture equally and proportionately with any and all other Securities duly issued hereunder.
 

The provisions of this Section 2.07 are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the
replacement or payment of mutilated, destroyed, lost or stolen Securities.
 

Section 2.08. Outstanding Securities; Determinations of Holders’ Action.  Securities outstanding at any time are all the
Securities authenticated by the Trustee except for those cancelled by it, those redeemed or purchased pursuant to Section 2.07, those delivered
to it for cancellation and those described in this Section 2.08 as not outstanding. A Security does not cease to be outstanding because the
Company or an Affiliate thereof holds the Security; provided, however, that in determining whether the Holders of the requisite principal amount
of Securities have given or concurred in any request, demand, authorization, direction, notice, consent, waiver, or other Act hereunder,
Securities owned by the Company or any other obligor upon the Securities or any Affiliate of the Company or such other obligor shall be
disregarded and deemed not to be outstanding, except that, in determining whether the Trustee shall be protected in relying upon any such
request, demand, authorization, direction, notice, consent, waiver or other act, only Securities which a Responsible Officer of the Trustee
actually knows to be so owned shall be so disregarded. Subject to the foregoing, only Securities outstanding at the time of such determination
shall be considered in any such determination (including, without limitation, determinations pursuant to Article 6 and Article 9).
 

If a Security is replaced pursuant to Section 2.07, it ceases to be outstanding unless the Trustee receives proof satisfactory to it that the
replaced Security is held by a bona fide purchaser.
 

If the Paying Agent holds, in accordance with this Indenture, on a Redemption Date, or on the Business Day immediately following a
Repurchase Date or a Fundamental Change Repurchase Date, or on Stated Maturity, money or securities, if permitted hereunder, sufficient to
pay Securities payable on that date, then from and after such Redemption Date, Repurchase Date, Fundamental Change Repurchase Date or
Stated Maturity, as the case may be, such Securities shall cease to be outstanding and Interest and Contingent Interest, if any, on such
Securities shall cease to accrue; provided, that if such Securities are to be redeemed, notice of such redemption has been duly given pursuant
to this Indenture or provision therefor satisfactory to the Trustee has been made.
 

If a Security is converted in accordance with Article 10, then from and after the time of conversion on the date of conversion, such
Security shall cease to be outstanding and Interest, Contingent Interest, if any, and the rights of the Holders therein shall terminate (other than
the right to receive cash or shares of Common Stock, if any, required to be delivered, as further described in Section 10.02(a) below).
 

Section 2.09. Temporary Securities. Pending the preparation of Certificated Securities, the Company may execute, and upon
Company Order the Trustee shall authenticate and deliver, temporary Securities which are printed, lithographed, typewritten, mimeographed or
otherwise produced, in any authorized denomination,
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substantially of the tenor of the Certificated Securities in lieu of which they are issued and with such appropriate insertions, omissions,
substitutions and other variations as the Officers executing such Securities may determine, as conclusively evidenced by their execution of such
Securities.
 

If temporary Securities are issued, the Company shall cause Certificated Securities to be prepared without unreasonable delay. After the
preparation of Certificated Securities, the temporary Securities shall be exchangeable for Certificated Securities upon surrender of the
temporary Securities at the office or agency of the Company designated for such purpose pursuant to Section 2.03, without charge to the
Holder. Upon surrender for cancellation of any one or more temporary Securities the Company shall execute and the Trustee shall authenticate
and deliver in exchange therefor a like principal amount of Certificated Securities of authorized denominations. Until so exchanged the
temporary Securities shall in all respects be entitled to the same benefits under this Indenture as Certificated Securities.
 

Section 2.10. Cancellation. All Securities surrendered for payment, purchase by the Company pursuant to Article 3, conversion,
redemption or registration of transfer or exchange shall, if surrendered to any Person other than the Trustee, be delivered to the Trustee and
shall be promptly cancelled by it. The Company may at any time deliver to the Trustee for cancellation any Securities previously authenticated
and delivered hereunder which the Company may have acquired in any manner whatsoever, and all Securities so delivered shall be promptly
cancelled by the Trustee. The Company may not issue new Securities to replace Securities it has paid or delivered to the Trustee for
cancellation other than in connection with registrations of transfer or exchange or that any Holder has converted pursuant to Article 10. No
Securities shall be authenticated in lieu of or in exchange for any Securities cancelled as provided in this Section, except as expressly permitted
by this Indenture. All cancelled Securities held by the Trustee shall be disposed of by the Trustee in accordance with the Trustee’s customary
procedure.
 

Section 2.11. Persons Deemed Owners. Prior to due presentment of a Security for registration of transfer, the Company, the
Trustee and any agent of the Company or the Trustee may treat the Person in whose name such Security is registered as the owner of such
Security for the purpose of receiving payment of the principal amount of the Security or any portion thereof, or the payment of any Redemption
Price, Repurchase Price or Fundamental Change Repurchase Price in respect thereof, and Interest or Contingent Interest thereon, for the
purpose of conversion and for all other purposes whatsoever, whether or not such Security be overdue, and neither the Company, the Trustee
nor any agent of the Company or the Trustee shall be affected by notice to the contrary.
 

Section 2.12. Global Securities.   (a) Notwithstanding any other provisions of this Indenture or the Securities, (A) transfers of a
Global Security, in whole or in part, shall be made only in accordance with Section 2.06 and Section 2.12(a)(i) below, (B) transfers of a beneficial
interest in a Global Security for a Certificated Security shall comply with Section 2.06 and Section 2.12(a)(ii) below and Section 2.12(b) below,
and (C) transfers of a Certificated Security shall comply with Section 2.06, Section 2.12(a)(iii) and Section 2.12(a)(iv) below.
 

(i) Transfer of Global Security. A Global Security may not be transferred, in whole or in part, to any Person other than the
Depositary or a nominee or any successor thereof, and no such transfer to any such other Person may be registered; provided that this Section
2.12(a)(i) shall not prohibit any transfer of a Security that is issued in exchange for a Global Security but is not itself a Global Security. No
transfer of a Security to any Person shall be effective under this Indenture or the Securities unless and until such Security has been registered in
the name of such Person. Nothing in this Section 2.12(a)(i) shall prohibit or render ineffective any transfer of a beneficial interest in a Global
Security effected in accordance with the other provisions of this Section 2.12.
 

(ii) Restrictions on Transfer of a Beneficial Interest in a Global Security for a Certificated Security. A beneficial interest in a Global
Security may not be exchanged for a Certificated Security except upon

 
 

 
15



 
 
satisfaction of the requirements set forth in this paragraph below and in Section 2.12(b) below. Upon receipt by the Trustee of a request to
transfer a beneficial interest in a Global Security in accordance with Applicable Procedures for a Certificated Security in the form satisfactory to
the Trustee, together with written instructions to the Trustee to make, or direct the Registrar to make, an adjustment on its books and records
with respect to such Global Security to reflect a decrease in the aggregate principal amount of the Securities represented by the Global Security,
such instructions to contain information regarding the Depositary account to be decreased, then the Trustee shall cause, or direct the Registrar
to cause, in accordance with the standing instructions and procedures existing between the Depositary and the Registrar, the aggregate
principal amount of the Securities represented by the Global Security to be decreased by the aggregate principal amount of the Certificated
Security to be issued, shall issue such Certificated Security and shall debit or cause to be debited to the account of the person specified in such
instructions a beneficial interest in the Global Security equal to the principal amount of the Certificated Security so issued.
 

(iii) Transfer and Exchange of Certificated Securities. When Certificated Securities are presented to the Registrar with a request:
 

(y)           to register the transfer of such Certificated Securities; or
 

(z)           to exchange such Certificated Securities for an equal principal amount of Certificated Securities of other
authorized denominations,

 
the Registrar shall register the transfer or make the exchange as requested if its reasonable requirements for such transaction are met;
provided, however, that the Certificated Securities surrendered for transfer or exchange shall be duly endorsed or accompanied by a written
instrument of transfer in form reasonably satisfactory to the Company and the Registrar, duly executed by the Holder thereof or his attorney duly
authorized in writing.
 

(iv) Restrictions on Transfer or Exchange of a Certificated Security for a Beneficial Interest in a Global Security. A Certificated
Security may not be transferred or exchanged for a beneficial interest in a Global Security except upon satisfaction of the requirements set forth
below.
 
Upon receipt by the Trustee of a Certificated Security, duly endorsed or accompanied by appropriate instruments of transfer, in form satisfactory
to the Trustee, together with written instructions directing the Trustee to make, or to direct the Registrar to make, an adjustment on its books and
records with respect to such Global Security to reflect an increase in the aggregate principal amount of the Securities represented by the Global
Security, such instructions to contain information regarding the Depositary account to be credited with such increase, then the Trustee shall
cancel such Certificated Security and cause, or direct the Registrar to cause, in accordance with the standing instructions and procedures
existing between the Depositary and the Registrar, the aggregate principal amount of Securities represented by the Global Security to be
increased by the aggregate principal amount of the Certificated Security to be exchanged, and shall credit or cause to be credited to the account
of the person specified in such instructions a beneficial interest in the Global Security equal to the principal amount of the Certificated Security
so cancelled. If no Global Securities are then outstanding, the Company shall issue and the Trustee shall authenticate, upon written order of the
Company in the form of an Officer’s Certificate, a new Global Security in the appropriate principal amount.  
 

(b) The provisions of clauses (i), (ii), (iii), (iv), (v) and (vi) below shall apply only to Global Securities:
 

(i) Notwithstanding any other provisions of this Indenture or the Securities, a Global Security shall not be exchanged in whole or
in part for a Security registered in the name of any Person other than the Depositary or one or more nominees thereof, provided that a Global
Security may be exchanged for Securities

 
 

 
16



 
 
registered in the names of any Person designated by the Depositary in the event that (i) the Depositary has notified the Company that it is
unwilling or unable to continue as Depositary for such Global Security or such Depositary has ceased to be a “clearing agency” registered under
Exchange Act, and a successor Depositary is not appointed by the Company within 90 days (ii) the Company determines at any time that the
Securities shall no longer be represented by Global Securities and shall inform such Depositary of such determination in writing and participants
in such Depository elect to withdraw their beneficial interests in the Global Securities from such Depository, following notification by the
Depositary of their right to do so or (iii) an Event of Default has occurred and is continuing. Any Global Security exchanged pursuant to clause
(i) above shall be so exchanged in whole and not in part, and any Global Security exchanged pursuant to clauses (ii) or (iii) above may be
exchanged in whole or from time to time in part as directed by the Depositary. Any Security issued in exchange for a Global Security or any
portion thereof shall be a Global Security; provided that any such Security so issued that is registered in the name of a person other than the
Depositary or a nominee thereof or any successor of either of the foregoing pursuant to this paragraph shall not be a Global Security.
 

(ii) Securities issued in exchange for a Global Security or any portion thereof shall be issued in definitive, fully registered form,
shall have an aggregate principal amount equal to that of such Global Security or portion thereof to be so exchanged, shall be registered in such
names and be in such authorized denominations as the Depositary shall designate and shall bear the applicable legends provided for herein.
Any Global Security to be exchanged in whole shall be surrendered by the Depositary to the Registrar. With regard to any Global Security to be
exchanged in part, either such Global Security shall be so surrendered for exchange or, if the Trustee is acting as custodian for the Depositary
or its nominee with respect to such Global Security, the principal amount thereof shall be reduced by an amount equal to the portion thereof to
be so exchanged, by means of an appropriate adjustment made on the records of the Trustee. Upon any such surrender or adjustment, the
Trustee shall authenticate and deliver the Security issuable on such exchange to or upon the order of the Depositary or an authorized
representative thereof.
 

(iii) Subject to the provisions of clause (v) below, the registered Holder may grant proxies and otherwise authorize any person,
including Agent Members (as defined below) and persons that may hold interests through Agent Members, to take any action which a Holder is
entitled to take under this Indenture or the Securities.
 

(iv) In the event of the occurrence of any of the events specified in clause (i) above, the Company shall promptly make available
to the Trustee a reasonable supply of Certificated Securities in definitive, fully registered form.
 

(v) Neither any members of, or participants in, the Depositary (collectively, the “Agent Members”) nor any other persons on
whose behalf Agent Members may act shall have any rights under this Indenture with respect to any Global Security registered in the name of
the Depositary or any nominee thereof, or under any such Global Security, and the Depositary or such nominee, as the case may be, may be
treated by the Company, the Trustee and any agent of the Company or the Trustee as the absolute owner and Holder of such Global Security
for all purposes whatsoever. Notwithstanding the foregoing, nothing herein shall prevent the Company, the Trustee or any agent of the Company
or the Trustee from giving effect to any written certification, proxy or other authorization furnished by the Depositary or such nominee, as the
case may be, or impair, as between the Depositary, its Agent Members and any other person on whose behalf an Agent Member may act, the
operation of customary practices of such Persons governing the exercise of the rights of a Holder of any Security.
 

(vi) Except as expressly set forth in this Indenture, including Sections 2.12(a)(ii) and 2.12(c), none of the Trustee, any Paying
Agent, Conversion Agent, the Company or the Registrar shall have any responsibility or obligation to any beneficial owner in the Global
Securities, a member of, or a participant in the
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Depository or other Person with respect to the accuracy of the records of the Depository or its nominee or of any participant or member thereof,
with respect to any ownership interest in the Global Securities or with respect to the delivery to any participant, member, beneficial owner or
other Person (other than the Depository) of any notice (including any notice of redemption) or the payment of any amount, under or with respect
to such Global Securities. All notices and communications to be given to the Holders and all payments to be made to Holders under the
Securities shall be given or made only to or upon the order of the registered Holders (which shall be, in the case of a Global Security, the
Depository or its nominee). The rights of beneficial owners in the Global Securities shall be exercised only through the Depository subject to the
applicable rules and procedures of the Depository. Other than as set forth in this Indenture, the Trustee, any Paying Agent, the Conversion
Agent, the Company and the Registrar may rely and shall be fully protected in relying upon information furnished by the Depository with respect
to its members, participants and any beneficial owners. Except as expressly set forth in this Indenture, including Sections 2.12(a)(ii) and 2.12(c),
the Trustee, each Paying Agent, the Conversion Agent, the Company and the Registrar shall be entitled to deal with any depositary (including
the Depository), and any nominee thereof, that is the Holder of any Global Securities as a Holder for all purposes of this Indenture relating to
such Global Securities (including the payment of principal, Interest and Contingent Interest, if any, and the giving of instructions or directions by
or to the owner or Holder of a beneficial ownership interest in such Global Securities) as the sole Holder of such Global Securities and shall
have no obligations to the beneficial owners thereof. None of the Trustee, any Paying Agent, the Conversion Agent, the Company or the
Registrar shall have any responsibility or liability for any acts or omissions of any such depositary with respect to such Global Securities, for the
records of any such depositary, including records in respect of beneficial ownership interests in respect of any such Global Securities, for any
transactions between such depositary and any participant in such depositary or between or among any such depositary, any such participant
and/or any holder or owner of a beneficial interest in such Global Securities or for any transfers of beneficial interests in any such Global
Securities.
 

(c) The Trustee and the Registrar shall have no obligation or duty to monitor, determine or inquire as to compliance with any
restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Security
(including any transfers between or among Agent Members or beneficial owners of interests in any Global Security) other than to require
delivery of such certificates and other documentation or evidence as are expressly required by, and to do so if and when expressly required by
the terms of, this Indenture, and to examine the same to determine substantial compliance as to form with the express requirements hereof.
 
The Trustee shall have no responsibility for the actions or omissions of the Depositary, or the accuracy of the books and records of the
Depositary.
 

Section 2.13. CUSIP Numbers. The Company may issue the Securities with one or more “CUSIP”, “ISIN” or other similar numbers (if
then generally in use), and, if so, the Trustee shall use “CUSIP” , “ISIN” or other similar numbers in notices of redemption as a convenience to
Holders; provided that any such notice may state that no representation is made as to the correctness of such numbers either as printed on the
Securities or as contained in any notice of a redemption or purchase and that reliance may be placed only on the other identification numbers
printed on the Securities, and any such redemption shall not be affected by any defect in or omission of such numbers. The Company shall
promptly notify the Trustee of any change in the “CUSIP”, “ISIN” or other similar numbers.
 

Section 2.14. Contingent Debt Tax Treatment.
 

(a) The Company and each Holder, by acquiring a beneficial interest in a Security, agree (i) to treat the Security as indebtedness
for U.S. federal income tax purposes that is subject to the Treasury
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regulations governing contingent payment debt instruments (the “contingent debt regulations”), (ii) that each Holder shall be bound by the
Company’s application of the contingent debt regulations to the Security, including the Company’s determination of the “comparable yield” and
“projected payment schedule” within the meaning of the contingent debt regulations, and (iii) that the Company and each Holder will not take
any position on any U.S. federal income tax return that is inconsistent with (i) or (ii), unless required by applicable law. A Holder may obtain the
issue price, the amount of Tax Original Issue Discount, issue date, comparable yield and projected payment schedule for the Security, as
determined by the Company pursuant to the contingent debt regulations, by submitting a written request to the Company at the following
address: Helix Energy Solutions Group, Inc., 400 N. Sam Houston Parkway East, Suite 400, Houston, Texas 77060, Attention: General Counsel.
 

(b) Each Security shall bear a legend relating to U.S. federal income tax matters in the form set forth in Exhibits A and B.
 

Section 2.15.  Calculation of Tax Original Issue Discount. The Company shall file with the Trustee promptly at the end of
each calendar year (i) a written notice specifying the amount of Tax Original Issue Discount (including daily rates and accrual periods) accrued
on outstanding Securities as of the end of such year and (ii) such other specific information relating to such Tax Original Issue Discount as may
then be required under the Code or the Treasury regulations promulgated thereunder.
 

Section 2.16. Defaulted Interest. If and to the extent the Company defaults in a payment of interest on the Securities, the
Company shall pay in cash the defaulted interest in any lawful manner plus, to the extent not prohibited by applicable statute or case law,
interest on such defaulted interest at the rate provided in the Securities.  The Company may pay the defaulted interest (plus interest on such
defaulted interest) to the Persons who are Securityholders on a subsequent special record date.  The Company shall fix such special record
date and payment date.  At least fifteen (15) calendar days before the special record date, the Company shall mail to Securityholders a notice
that states the special record date, payment date and amount of interest to be paid.  Upon the due payment in full, interest shall no longer
accrue on such defaulted interest pursuant to this Section 2.16.
 

ARTICLE 3
 

REDEMPTION AND REPURCHASES
 

Section 3.01. Company’s Right to Redeem; Notices to Trustee. Prior to March 20, 2018, the Securities shall not be
redeemable at the Company’s option. On or after March 20, 2018, the Company, at its option, may redeem the Securities for U.S. legal tender
(“cash”) at any time, in whole or in part, at a redemption price (the “Redemption Price”) equal to 100% of the principal amount of the Securities
redeemed, plus any accrued and unpaid Interest and accrued and unpaid Contingent Interest, if any, on the Securities redeemed up to, but not
including, the Redemption Date, provided, that if the Redemption Date is on a date that is after an Interest Record Date and on or prior to the
corresponding Interest Payment Date, the Redemption Price shall be 100% of the principal amount of the Securities redeemed but shall not
include accrued and unpaid Interest and accrued and unpaid Contingent Interest, if any. Instead, the Company shall pay such Interest and
Contingent Interest, if any, on the Interest Payment Date to the Holder of record on the corresponding Interest Record Date. If the Company
elects to redeem Securities pursuant to this Section 3.01, it shall notify the Trustee in writing of such election together with the Redemption
Date, the Conversion Rate, the principal amount of Securities to be redeemed and the Redemption Price. Notwithstanding the foregoing, the
Company may not redeem the Securities if it has failed to pay any Interest, and including Contingent Interest, if any, on the Securities when due
and such failure is continuing.
 

The Company shall give the notice to the Trustee provided for in this Section 3.01 by a Company Order, at least 30 days before the
Redemption Date (unless a shorter notice shall be satisfactory to the Trustee).
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Section 3.02. Selection of Securities to Be Redeemed. If less than all of the Securities are to be redeemed, unless the

procedures of the Depositary provide otherwise, the Trustee shall select the Securities to be redeemed by lot, on a pro rata basis or by another
method the Trustee considers fair and appropriate (so long as such method is not prohibited by the rules of any stock exchange or quotation
association on which the Securities are then traded or quoted). The Trustee may select for redemption portions of the principal amount of
Securities that have denominations larger than $1,000.
 

Securities and portions of Securities that the Trustee selects shall be in principal amounts of $1,000 or an integral multiple of $1,000.
Provisions of this Indenture that apply to Securities called for redemption also apply to portions of Securities called for redemption. The Trustee
shall notify the Company promptly (but in any case within 7 days of the Company Order referred to in Section 3.01) of the Securities or portions
of the Securities selected to be redeemed and, in the case of any Securities selected for partial redemption, the method it has chosen for the
selection of the Security.
 

Following a notice of redemption, Securities and portions of Securities are convertible, pursuant to Section 10.01(a)(ii), by the Holder until
the close of business on the Business Day prior to the Redemption Date. If any Security selected for partial redemption is converted in part
before termination of the conversion right with respect to the portion of the Security so selected, the converted portion of such Security shall be
deemed (so far as may be) to be the portion selected for redemption. Securities that have been converted during a selection of Securities to be
redeemed may be treated by the Trustee as outstanding for the purpose of such selection.
 

Section 3.03.  Notice of Redemption. At least 30 days but not more than 60 days before a Redemption Date, the Company
shall mail a notice of redemption (substantially in the form of Exhibit C) by first-class mail, postage prepaid, to each Holder of Securities to be
redeemed.
 

The notice shall identify the Securities to be redeemed and shall state (along with any other information the Company wishes to include):
 

(1)           the Redemption Date;
 

(2)           the Redemption Price;
 

(3)           the Conversion Rate;
 

(4)           the name and address of the Paying Agent and Conversion Agent;
 
 (5) that Securities may be converted at any time before the close of business on the Business Day prior to the Redemption Date;
 
 (6) that Securities called for redemption and not converted shall be redeemed on the Redemption Date;
 
 (7) that Holders who want to convert their Securities must satisfy the requirements set forth in the Securities;
 
 (8) that Securities called for redemption must be surrendered to the Paying Agent (by effecting book entry transfer of the Securities or

delivering Certificated Securities, together with necessary endorsements, as the case may be) to collect the Redemption Price;
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 (9) if fewer than all of the outstanding Securities are to be redeemed, the certificate numbers, if any, and principal amounts of the

particular Securities to be redeemed;
 
 (10) that, unless the Company defaults in making payment of such Redemption Price, Interest and Contingent Interest, if any, the

Securities called for redemption shall cease to accrue from and after the Redemption Date; and
 
 (11) the “CUSIP”, “ISIN” or other similar number(s), as the case may be, of the Securities being redeemed.
 

At the Company’s request, the Trustee shall give the notice of redemption in the Company’s name and at the Company’s expense,
provided that the Company makes such request at least seven Business Days (or such shorter period as may be satisfactory to the Trustee)
prior to the date by which such notice of redemption must be given to Holders in accordance with this Section 3.03.
 

Section 3.04. Effect of Notice of Redemption. Once notice of redemption is given, Securities called for redemption become
due and payable on the Redemption Date and at the Redemption Price stated in the notice except for Securities that are converted in
accordance with the terms of this Indenture. Upon surrender to the Paying Agent, such Securities shall be paid at the Redemption Price stated
in the notice and from and after the Redemption Date (unless the Company shall default in the payment of the Redemption Price) such
Securities shall cease to bear Interest and Contingent Interest, if any, and the rights of the Holders therein shall terminate (other than the right to
receive the Redemption Price).
 

Section 3.05. Deposit of Redemption Price. Prior to 10:00 a.m. (New York City time), on the Redemption Date, the Company
shall deposit with the Paying Agent (or if the Company or a Subsidiary or an Affiliate of either of them is the Paying Agent, shall segregate and
hold in trust) money sufficient to pay the Redemption Price of all Securities to be redeemed on that date other than Securities or portions of
Securities called for redemption which on or prior thereto have been delivered by the Company to the Trustee for cancellation or have been
converted. The Paying Agent shall as promptly as practicable return to the Company any money not required for that purpose because of
conversion of Securities pursuant to Article 10. If such money is then held by the Company or a Subsidiary or an Affiliate of either in trust and is
not required for such purpose it shall be discharged from such trust.
 

Section 3.06. Securities Redeemed in Part. Upon surrender of a Security that is redeemed in part, the Company shall execute
and the Trustee shall, without charge, authenticate and deliver to the Holder a new Security in an authorized denomination equal in principal
amount to the unredeemed portion of the Security surrendered.
 

Section 3.07. Repurchase of Securities by the Company at Option of the Holder. (a) On each of March 15, 2018, March 15,
2022 and March 15, 2027 (each, a “Repurchase Date”), each Holder shall have the option to require the Company to repurchase Securities for
which that Holder has properly delivered and not withdrawn a written Repurchase Notice (as described below) at a repurchase price in cash
equal to 100% of the principal amount of those Securities, plus accrued and unpaid Interest and accrued and unpaid Contingent Interest, if any,
on those Securities, to, but not including, such Repurchase Date (the “Repurchase Price”); provided, that if the Repurchase Date is on a date
that is after an Interest Record Date and on or prior to the corresponding Interest Payment Date, the Repurchase Price shall be 100% of the
principal amount of the Securities repurchased but shall not include accrued and unpaid Interest, and accrued and unpaid Contingent Interest, if
any. Instead, the Company shall pay such accrued and unpaid Interest and Contingent Interest, if any on the Interest Payment Date, to the
Holder of Record on the corresponding Interest Record Date. Not later than 20 Business Days prior to any
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Repurchase Date, the Company shall mail a Company Notice (substantially in the form of Exhibit D) by first class mail to the Trustee and to
each Holder (and to beneficial owners if required by applicable law). The Company Notice shall include a form of Repurchase Notice to be
completed by a Holder and shall state:
 

(i) the Repurchase Price and the Conversion Rate;
 

(ii) the name and address of the Paying Agent and the Conversion Agent;
 

(iii) that Securities as to which a Repurchase Notice has been given may be converted if they are otherwise convertible only in
accordance with Article 10 hereof and the terms of the Securities if the applicable Repurchase Notice has been withdrawn in accordance with
the terms of this Indenture;  
 

(iv) that Securities must be surrendered to the Paying Agent (by effecting book entry transfer of the Securities or delivering
Certificated Securities, together with necessary endorsements, as the case may be) to collect payment;
 

(v) that the Repurchase Price for any security as to which a Repurchase Notice has been given and not withdrawn shall be paid
promptly following the later of the Business Day immediately following the Repurchase Date and the time of surrender of such Security as
described in clause (iv) above;
 

(vi) the procedures the Holder must follow to exercise its right to require the Company to repurchase such Holder’s Securities
under this Section 3.07 and a brief description of that right;
 

(vii) briefly, the conversion rights, if any, that exist at the date of the Company Notice or as a result of the Company Notice with
respect to the Securities;
 

(viii) the procedures for withdrawing a Repurchase Notice;
 

(ix) that, unless the Company defaults in making payment on Securities for which a Repurchase Notice has been submitted,
Interest, or Contingent Interest, if any, on such Securities shall cease to accrue from and after the Repurchase Date; and
 

(x) the “CUSIP”, “ISIN” or other similar number(s), as the case may be, of the Securities.
 

At the Company’s request, the Trustee shall give such Company Notice to each Holder in the Company’s name and at the Company’s
expense; provided, however, that, in all cases, the text of such Company Notice shall be prepared by the Company.
 

(b) A Holder may exercise its rights specified in Section 3.07(a) upon delivery to the Paying Agent of a written notice of
repurchase (a “Repurchase Notice”) during the period beginning at any time from the opening of business on the date that is 20 Business Days
prior to the relevant Repurchase Date until the close of business on such Repurchase Date, stating:
 

(i) if Certificated Securities have been issued, the certificate number(s) of the Securities which the Holder shall deliver to be
repurchased or, if Certificated Securities have not been issued for such Security, the Repurchase Notice shall comply with the appropriate
Depository procedures for book-entry transfer,  
 

(ii) the portion of the principal amount of the Security which the Holder shall deliver to be repurchased, which portion must be in
principal amounts of $1,000 or an integral multiple of $1,000, and
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(iii) that such Security shall be repurchased by the Company as of the Repurchase Date pursuant to the terms and conditions

specified in Section 6 of the Securities and in this Indenture.
 

The delivery of such Security (together with all necessary endorsements) to the Paying Agent at any time after delivery of the
Repurchase Notice at the offices of the Paying Agent shall be a condition to receipt by the Holder of the Repurchase Price therefor; provided,
however, that such Repurchase Price shall be so paid pursuant to this Section 3.07 only if the Security (together with all necessary
endorsements) so delivered to the Paying Agent shall conform in all respects to the description thereof in the related Repurchase Notice.
 

The Company shall repurchase from the Holder thereof, pursuant to this Section 3.07, a portion of a Security, if the principal amount of
such portion is $1,000 or an integral multiple of $1,000. Provisions of this Indenture that apply to the repurchase of all of a Security also apply to
the repurchase of such portion of such Security.
 

Any repurchase by the Company contemplated pursuant to the provisions of this Section 3.07 shall be consummated by the delivery of
the consideration to be received by the Holder promptly following the later of the Business Day immediately following the Repurchase Date and
the time of delivery of the Security (together with all necessary endorsements or notifications of book-entry transfer).
 

Notwithstanding anything herein to the contrary, any Holder delivering to the Paying Agent the Repurchase Notice contemplated by this
Section 3.07 shall have the right to withdraw such Repurchase Notice by delivery of a written notice of withdrawal to the Paying Agent in
accordance with Section 3.09 at any time prior to the close of business on the Repurchase Date.
 

The Paying Agent shall promptly notify the Company of the receipt by it of any Repurchase Notice or written notice of withdrawal thereof.
 

Section 3.08. Repurchase of Securities at Option of the Holder Upon a Fundamental Change.
 

(a) If a Fundamental Change occurs, each Holder of Securities shall have the right (the “Fundamental Change Repurchase
Right”), at such Holder’s option, to require the Company to repurchase (a “Repurchase Upon Fundamental Change”) all of such Holder’s
Securities (or portions thereof that are integral multiples of $1,000 in principal amount), on a date selected by the Company (the “Fundamental
Change Repurchase Date”), which shall be no later than 35 days, nor earlier than 20 days, after the date the Fundamental Change
Repurchase Notice is mailed in accordance with Section 3.08(b), at a price, payable in cash, equal to 100% of the principal amount of the
Securities (or portions thereof) to be so repurchased, plus accrued and unpaid Interest, if any, to, but excluding, the Fundamental Change
Repurchase Date (the “Fundamental Change Repurchase Price”), upon:
 

(i) delivery to the Company (if it is acting as its own Paying Agent), or to a Paying Agent designated by the Company for such
purpose in the Fundamental Change Repurchase Notice, no later than the close of business on the Business Day immediately preceding the
Fundamental Change Repurchase Date, of a Company Notice, in the form set forth in the Securities or any other form of written notice
substantially similar thereto, in each case, duly completed and signed, with appropriate signature guarantee, stating:
 

(A) the certificate number(s) of the Securities which the Holder will deliver to be repurchased, if such Securities are
Certificated Securities;

 
(B) the principal amount of Securities to be repurchased, which must be $1,000 or an integral multiple thereof; and
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(C) that such principal amount of Securities are to be repurchased pursuant to the terms and conditions specified in

this Section 3.08; and
 

(ii) delivery to the Company (if it is acting as its own Paying Agent), or to a Paying Agent designated by the Company for such
purpose in the Fundamental Change Repurchase Notice, at any time after the delivery of such Company Notice, of such Securities (together
with all necessary endorsements) with respect to which the Fundamental Change Repurchase Right is being exercised;
 
provided, however, that if such Fundamental Change Repurchase Date is after a Record Date for the payment of an installment of Interest and
on or before the related Interest Payment Date, then the full amount of accrued and unpaid Interest and accrued and unpaid Contingent Interest,
if any, to, but excluding, such Interest Payment Date shall be paid on such Interest Payment Date to the Holder of record of such Securities at
the close of business on such Record Date (without any surrender of such Securities by such Holder), and the Fundamental Change
Repurchase Price shall not include any accrued but unpaid Interest.
 

If such Securities are held in book-entry form through the Depositary, the delivery of any Company Notice, Fundamental Change
Repurchase Notice or notice of withdrawal pursuant to Section 3.08(b)(x) shall comply with applicable procedures of the Depositary.
 

Upon such delivery of Securities to the Company (if it is acting as its own Paying Agent) or such Paying Agent, such Holder shall be
entitled to receive, upon request, from the Company or such Paying Agent, as the case may be, a nontransferable receipt of deposit evidencing
such delivery.
 

Notwithstanding anything herein to the contrary, any Holder that has delivered the Company Notice contemplated by this Section
3.08(a) to the Company (if it is acting as its own Paying Agent) or to a Paying Agent designated by the Company for such purpose in the
Fundamental Change Repurchase Notice shall have the right to withdraw such Company Notice by delivery, at any time prior to the close of
business on the Business Day immediately preceding the Fundamental Change Repurchase Date (or, if there shall be a Default in the payment
of the Fundamental Change Repurchase, at any time during which such Default is continuing), of a written notice of withdrawal to the Company
(if acting as its own Paying Agent) or the Paying Agent, which notice shall contain the information specified in Section 3.08(b)(x).
 

The Paying Agent shall promptly notify the Company of the receipt by it of any Company Notice or written notice of withdrawal thereof.
 

(b) Within 20 Business Days after the occurrence of a Fundamental Change, the Company shall mail, or cause to be mailed, to
all Holders of the Securities at their addresses shown in the register of the Registrar, and to beneficial owners as required by applicable law, a
notice, substantially in the form of Exhibit E, (the “Fundamental Change Repurchase Notice”) of the occurrence of such Fundamental Change
and the Fundamental Change Repurchase Right arising as a result thereof.  The Company shall deliver a copy of the Fundamental Change
Repurchase Notice to the Trustee and shall publicly release, through a reputable national newswire service, such Fundamental Change
Repurchase Notice.  Each Fundamental Change Repurchase Notice shall state:
 

(i) the events causing the Fundamental Change;
 

(ii) the date of such Fundamental Change;
 

(iii) the Fundamental Change Repurchase Date;
 
 

24



 
 
(iv) the last date on which the Fundamental Change Repurchase Right may be exercised, which shall be the Business Day

immediately preceding the Fundamental Change Repurchase Date;
 

(v) the Fundamental Change Repurchase Price;
 

(vi) the names and addresses of the Paying Agent and the Conversion Agent;
 

(vii) the procedures which a Holder must follow to exercise the Fundamental Change Repurchase Right;
 

(viii) that the Fundamental Change Repurchase Price for any Security as to which a Company Notice has been given and not
withdrawn will be paid as promptly as practicable, but in no event after the later of such Fundamental Change Repurchase Date and the time of
book-entry transfer or delivery of the Security (together with all necessary endorsements); provided, however, that if such Fundamental Change
Repurchase Date is after a Record Date for the payment of an installment of Interest and on or before the related Interest Payment Date, then
the accrued and unpaid Interest, if any, to, but excluding, such Interest Payment Date will be paid on such Interest Payment Date to the Holder
of record of such Security at the close of business on such Record Date (without any surrender of such Securities by such Holder) and the
Fundamental Change Repurchase Price shall not include any accrued and unpaid Interest;
 

(ix) that, except as otherwise provided herein with respect to a Fundamental Change Repurchase Date that is after a Record
Date for the payment of an installment of Interest and on or before the related Interest Payment Date, on and after such Fundamental Change
Repurchase Date (unless there shall be a Default in the payment of the Fundamental Change Repurchase Price), Interest on Securities subject
to Repurchase Upon Fundamental Change will cease to accrue, and all rights of the Holders of such Securities shall terminate, other than the
right to receive, in accordance herewith, the Fundamental Change Repurchase Price;
 

(x) that a Holder will be entitled to withdraw its election in the Company Notice prior to the close of business on the Business Day
immediately preceding the Fundamental Change Repurchase Date, or such longer period as may be required by law, by means of a letter or
telegram, telex or facsimile transmission (receipt of which is confirmed and promptly followed by a letter) setting forth (I) the name of such
Holder, (II) a statement that such Holder is withdrawing its election to have Securities purchased by the Company on such Fundamental Change
Repurchase Date pursuant to a Repurchase Upon Fundamental Change, (III) the certificate number(s) of such Securities to be so withdrawn, if
such Securities are Certificated Securities, (IV) the principal amount of the Securities of such Holder to be so withdrawn, which amount must be
$1,000 or an integral multiple thereof and (V) the principal amount, if any, of the Securities of such Holder that remain subject to the Company
Notice delivered by such Holder in accordance with this Section 3.08, which amount must be $1,000 or an integral multiple thereof; provided,
however, that if there shall be a Default in the payment of the Fundamental Change Repurchase Price, a Holder shall be entitled to withdraw its
election in the Company Notice at any time during which such Default is continuing;
 

(xi) the Conversion Rate and any adjustments to the Conversion Rate that will result from such Fundamental Change;
 

(xii) that Securities with respect to which a Company Notice is given by a Holder may be converted pursuant to Article 10 only if
such Company Notice has been withdrawn in accordance with this Section 3.08; and
 

(xiii) the CUSIP number or numbers, as the case may be, of the Securities.
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At the Company’s request, upon prior notice reasonably acceptable to the Trustee, the Trustee shall mail such Fundamental Change

Repurchase Notice in the Company’s name and at the Company’s expense; provided, however, that the form and content of such Fundamental
Change Repurchase Notice shall be prepared by the Company.
 

No failure of the Company to give a Fundamental Change Repurchase Notice shall limit any Holder’s right pursuant hereto to exercise a
Fundamental Change Repurchase Right.
 

(c) Subject to the provisions of this Section 3.08, the Company shall pay, or cause to be paid, the Fundamental Change
Repurchase Price with respect to each Security as to which the Fundamental Change Repurchase Right shall have been exercised to the
Holder thereof as promptly as practicable, but in no event later than the later of the Fundamental Change Repurchase Date and the time of
book-entry transfer or when such Security is surrendered to the Paying Agent; provided, however, that if such Fundamental Change
Repurchase Date is after a Record Date for the payment of an installment of Interest and on or before the related Interest Payment Date, then
the accrued and unpaid Interest, if any, to, but excluding, such Interest Payment Date will be paid on such Interest Payment Date to the Holder
of record of such Security at the close of business on such Record Date and the Fundamental Change Repurchase Price shall not include any
accrued and unpaid Interest.
 

(d) The Company shall, in accordance with Section 3.05, deposit with a Paying Agent (or, if the Company is acting as its own
Paying Agent, segregate and hold in trust in accordance with Section 3.10) money, in funds immediately available on the Fundamental Change
Repurchase Date, sufficient to pay the Fundamental Change Repurchase Price upon Repurchase Upon Fundamental Change for all of the
Securities that are to be repurchased by the Company on such Fundamental Change Repurchase Date pursuant to a Repurchase Upon
Fundamental Change.  The Paying Agent shall return to the Company, as soon as practicable, any money not required for that purpose.
 

(e) Once the Fundamental Change Notice and the Purchase Notice have been duly given in accordance with this Section 3.08,
the Securities to be repurchased pursuant to a Repurchase Upon Fundamental Change shall, on the Fundamental Change Repurchase Date,
become due and payable in accordance herewith, and, on and after such date (unless there shall be a Default in the payment of the
Fundamental Change Repurchase Price), except as otherwise provided herein with respect to a Fundamental Change Repurchase Date that is
after a Record Date for the payment of an installment of interest and on or before the related Interest Payment Date, such Securities shall cease
to bear interest (whether or not book-entry transfer of the Securities has been made or the Securities have been delivered to the Paying Agent),
and all rights of the relevant Holders of such Securities shall terminate, other than the right to receive, in accordance herewith, such
consideration and any other applicable rights under those sections set forth in the proviso in Section 8.01.
 

(f) Securities with respect to which a Company Notice has been duly delivered in accordance with this Section 3.08 may be
converted pursuant to Article 10 only if such Company Notice has been withdrawn in accordance with this Section 3.08.
 

(g) If any Security shall not be paid upon book-entry transfer or surrender thereof for Repurchase Upon Fundamental Change,
the principal of, and accrued and unpaid Interest on, such Security shall, until paid, bear Interest, payable in cash, at the rate borne by such
Security on the principal amount of such Security, and such Security shall be convertible pursuant to Article 10 if any Company Notice with
respect to such Security is withdrawn pursuant to this Section 3.08.
 

(h) Any Security which is to be submitted for Repurchase Upon Fundamental Change only in part shall be delivered pursuant to
this Section 3.08 (with, if the Company or the Trustee so requires, due
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endorsement by, or a written instrument of transfer in form satisfactory to the Company and the Trustee duly executed by, the Holder thereof or
its attorney duly authorized in writing, with a medallion guarantee), and the Company shall promptly execute, and the Trustee shall promptly
authenticate and make available for delivery to the Holder of such Security without service charge, a new Security or Securities, of any
authorized denomination as requested by such Holder, of the same tenor and in aggregate principal amount equal to the portion of such
Security not duly submitted for Repurchase Upon Fundamental Change.
 

(i) Notwithstanding anything herein to the contrary, except in the case of an acceleration resulting from a Default by the Company
in the payment of the Fundamental Change Repurchase Price, there shall be no purchase of any Securities pursuant to this Section 3.08 on a
Fundamental Change Repurchase Date if, on such date, the principal amount of the Securities shall have been accelerated in accordance with
this Indenture and such acceleration shall not have been rescinded on or prior to such date in accordance with this Indenture.  The Paying
Agent will promptly return to the respective Holders thereof any Securities held by it during the continuance of such an acceleration.
 

(j) In connection with any Repurchase Upon Fundamental Change, the Company shall, to the extent applicable (i) comply with all
applicable tender offer rules under the Exchange Act, including Rule 13e-4 and Regulation 14E thereunder, and with all other applicable laws;
(ii) file a Schedule TO or any other schedules required under the Exchange Act or any other applicable laws; and (iii) otherwise comply with all
applicable United States federal and state securities laws in connection with any offer by the Company to purchase the Securities.
 

Section 3.09. Effect of Repurchase Notice or Fundamental Change Repurchase Notice.
 

(a) Upon receipt by the Paying Agent of the Repurchase Notice or Fundamental Change Repurchase Notice specified in
Section 3.07 or Section 3.08, as applicable, the Holder of the Security in respect of which such Repurchase Notice or Fundamental Change
Repurchase Notice, as the case may be, was given shall (unless such Repurchase Notice or Fundamental Change Repurchase Notice, as the
case may be, is withdrawn as specified in Section 3.09(b)) thereafter be entitled solely to receive the Repurchase Price or Fundamental Change
Repurchase Price, as the case may be, with respect to such Security whether or not the Security is, in fact, properly delivered. Such
Repurchase Price or Fundamental Change Repurchase Price shall be paid to such Holder, subject to receipt of funds and/or securities by the
Paying Agent, promptly following the later of (x) the Business Day following the Repurchase Date or the Fundamental Change Repurchase
Date, as the case may be, with respect to such Security (provided the conditions in Section 3.07 or Section 3.08, as applicable, have been
satisfied) and (y) the time of delivery of such Security to the Paying Agent by the Holder thereof in the manner required by Section 3.07 or
Section 3.08, as applicable. Securities in respect of which a Repurchase Notice or Fundamental Change Repurchase Notice has been given by
the Holder thereof may not be converted pursuant to and to the extent permitted by Article 10 hereof on or after the date of the delivery of such
Repurchase Notice or Fundamental Change Repurchase Notice unless such Repurchase Notice or Fundamental Change Repurchase Notice
has first been validly withdrawn as specified in Section 3.09(b).
 

(b) A Repurchase Notice or Fundamental Change Repurchase Notice may be withdrawn by means of a written notice of
withdrawal delivered to the office of the Paying Agent in accordance with the Repurchase Notice or Fundamental Change Repurchase Notice,
as the case may be, at any time (x) in the case of the Repurchase Notice, if received by the Paying Agent prior to the close of business on the
Repurchase Date or (y) in the case of the Fundamental Change Repurchase Notice, if received by the Paying Agent prior to the close of
business on the Fundamental Change Repurchase Date, as the case may be, specifying:
 

(i)  the name of the Holder,
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(ii)  a statement that the Holder is withdrawing all or a portion of its election with respect to the original Repurchase Notice or
Fundamental Change Repurchase Notice, as the case may be,

 
(iii)  the principal amount, if any, of such Security which remains subject to the original Repurchase Notice or Fundamental Change

Repurchase Notice, as the case may be, and which has been or shall be delivered for purchase by the Company,
 

(iv)  if Certificated Securities have been issued, the certificate number, if any, of the Security in respect of which such notice of
withdrawal is being submitted (or, if Certificated Securities have not been issued, that such withdrawal notice shall comply with the
appropriate Depositary procedures), and

 
(v)  the principal amount of the Security with respect to which such notice of withdrawal is being submitted.

 
Section 3.10. Deposit of Repurchase Price or Fundamental Change Repurchase Price. Prior to 10:00 a.m. (local time in New York

City) on the Business Day following the Repurchase Date or the Fundamental Change Repurchase Date, as the case may be, the Company
shall deposit with the Paying Agent (or, if the Company or a Subsidiary or an Affiliate of either of them is acting as the Paying Agent, shall
segregate and hold in trust as provided in Section 2.04) an amount of cash in immediately available funds sufficient to pay the aggregate
Repurchase Price or Fundamental Change Repurchase Price, as the case may be, of all the Securities or portions thereof which are to be
purchased as of the Repurchase Date or Fundamental Change Repurchase Date, as the case may be.
 

Section 3.11. Securities Purchased in Part. Any Certificated Security which is to be purchased only in part shall be surrendered at
the office of the Paying Agent (with, if the Company or the Trustee so requires, due endorsement by, or a written instrument of transfer in form
satisfactory to the Company and the Trustee duly executed by, the Holder thereof or such Holder’s attorney duly authorized in writing) and the
Company shall execute and the Trustee shall authenticate and deliver to the Holder of such Security, without service charge, a new Security or
Securities, of any authorized denomination as requested by such Holder in aggregate principal amount equal to, and in exchange for, the portion
of the principal amount of the Security so surrendered which is not purchased.
 

Section 3.12. Covenant to Comply with Securities Laws upon Purchase of Securities. When complying with the provisions of
Section 3.07 or Section 3.08 hereof (provided that such offer or purchase constitutes an “issuer tender offer” for purposes of Rule 13e-4 (which
term, as used herein, includes any successor provision thereto) under the Exchange Act at the time of such offer or purchase), and subject to
any exemptions available under applicable law, the Company shall (i) comply with Rule 13e-4 and Rule 14e-1 (or any successor provision) and
any other applicable tender offer rules under the Exchange Act, (ii) file the related Schedule TO (or any successor schedule, form or report)
under the Exchange Act, and (iii) otherwise comply with all Federal and state securities laws so as to permit the rights and obligations under
Section 3.07 and Section 3.08 to be exercised in the time and in the manner specified in Section 3.07 and Section 3.08.
 

Section 3.13.  Repayment to the Company. The Trustee and the Paying Agent shall return to the Company any cash that remains
unclaimed as provided in Section 12 of the Securities, together with interest, if any, thereon (subject to the provisions of Section 7.01(f)), held by
them for the payment of the Repurchase Price or Fundamental Change Repurchase Price, as the case may be.
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ARTICLE 4
 

COVENANTS
 

Section 4.01. Payment of Securities. The Company shall make all payments in respect of the Securities on the dates and in the
manner provided in the Securities or pursuant to this Indenture. Any amounts of cash in immediately available funds or shares of Common
Stock to be given to the Trustee or Paying Agent shall be deposited with the Trustee or Paying Agent by 10:00 a.m., New York City time, by the
Company. The principal amount of, and Interest and Contingent Interest, if any, on the Securities, and the Redemption Price, Repurchase Price
and the Fundamental Change Repurchase Price shall be considered paid on the applicable date due if on such date (which, in the case of a
Repurchase Price or a Fundamental Change Repurchase Price, shall be on the Business Day immediately following the applicable Repurchase
Date or Fundamental Change Repurchase Date, as the case may be) the Trustee or the Paying Agent holds, in accordance with this Indenture,
cash or securities, if permitted hereunder, sufficient to pay all such amounts then due.
 

Section 4.02.  SEC and Other Reports. The Company shall deliver to the Trustee, within 15 days after it files such annual and
quarterly reports, information, documents and other reports with the SEC, copies of its annual report and of the information, documents and
other reports (or copies of such portions of any of the foregoing as the SEC may by rules and regulations prescribe) which the Company is
required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act. The Company shall also comply with the other provisions of
TIA Section 314(a). Delivery of such reports, information and documents to the Trustee is for informational purposes only and the Trustee’s
receipt of such shall not constitute constructive notice of any information contained therein or determinable from information contained therein,
including the Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to rely conclusively on Officer’s
Certificates).
 

Section 4.03.  Compliance Certificate. The Company shall deliver to the Trustee within 120 days after the end of each fiscal year of
the Company (beginning with the fiscal year ending December 31, 2012) an Officer’s Certificate, stating whether or not to the knowledge of the
signer thereof, the Company is in default in the performance and observance of any of the terms, provisions and conditions of this Indenture
(without regard to any period of grace or requirement of notice provided hereunder) and if the Company shall be in default, specifying all such
defaults and the nature and status thereof of which such Officer may have knowledge and otherwise comply with Section 314(a)(4) of the TIA.
 
The Company shall, so long as any of the Securities are outstanding, deliver to the Trustee, within 30 days of any executive officer of the
Company becoming aware of any Default or Event of Default in respect of the performance or observance of any covenant or agreement
contained in this Indenture or the Securities, an Officer’s Certificate specifying such Default or Event of Default and what action the Company is
taking or proposes to take with respect thereto.
 

Section 4.04.  Further Instruments and Acts. The Company shall execute and deliver such further instruments and do such further
acts as may be reasonably necessary or proper to carry out more effectively the purposes of this Indenture.
 

Section 4.05. Maintenance of Office or Agency. The Company shall maintain in the Borough of Manhattan, The City of New York, an
office or agency of the Trustee, Registrar, Paying Agent and Conversion Agent where Securities may be presented or surrendered for payment,
where Securities may be surrendered for registration of transfer, exchange, purchase, redemption or conversion and where notices and
demands to or upon the Company in respect of the Securities and this Indenture may be served. The Corporate Trust Office of the
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Trustee, located in New York City, New York, shall initially be such office or agency for all of the aforesaid purposes. The Company shall give
prompt written notice to the Trustee of the location, and of any change in the location, of any such office or agency (other than a change in the
location of the office of the Trustee). If at any time the Company shall fail to maintain any such required office or agency or shall fail to furnish
the Trustee with the address thereof, such presentations, surrenders, notices and demands may be made or served at the Corporate Trust
Office of the Trustee located in New York City, New York.
 

The Company may also from time to time designate one or more other offices or agencies where the Securities may be presented or
surrendered for any or all such purposes and may from time to time rescind such designations; provided, however, that no such designation or
rescission shall in any manner relieve the Company of its obligation to maintain an office or agency in the Borough of Manhattan, The City of
New York, for such purposes.
 

ARTICLE 5
 

SUCCESSOR PERSON
 

Section 5.01.  When Company May Merge or Transfer Assets. The Company shall not consolidate with or merge with or into any
other Person or convey, transfer, sell, lease or otherwise dispose of all or substantially all of its properties and assets to any Person, unless:
 

(a) the resulting, surviving or transferee person (the “Successor Person”) and, if any resulting Conversion Obligation relates to
Public Acquirer Common Stock that is not issued by such Successor Person, such public acquirer, will be a corporation organized and existing
under the laws of the United States of America, any State thereof or the District of Columbia and the Successor Person (if not the Company)
and the public acquirer, as applicable, will expressly assume, by indenture supplemental hereto, executed and delivered to the Trustee, in form
reasonably satisfactory to the Trustee, all of the obligations of the Company or such Successor Person including the due and punctual payment
of the principal of and accrued and unpaid interest, including Contingent Interest, if any, on all of the Securities, the due and punctual payment of
the Fundamental Change Repurchase Price with respect to all Securities repurchased on each Fundamental Change Repurchase Date, the due
and punctual delivery or payment, as the case may be, of any consideration due upon conversion of the Securities and the due and punctual
performance of all of the covenants and conditions of this Indenture and the Securities to be performed by the Company and fully and
unconditionally guarantee all of the obligations of the Company or such Successor Person under the Securities and this Indenture;
 

(b)  immediately after giving effect to such transaction (and treating any indebtedness which becomes an obligation of the
Successor Person as a result of such transaction as having been incurred by such Successor Person as the time of such transaction), no
Default shall have occurred and be continuing;
 

(c) the Company shall have delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that such
consolidation, merger, conveyance, transfer, sale or lease and, if a supplemental indenture is required in connection with such transaction, such
supplemental indenture, comply with this Article 5 and that all conditions precedent herein provided relating to such transaction have been
satisfied; and
 

(d) The Company shall have delivered to the Trustee an Opinion of Counsel to the effect that Holders will not recognize income,
gain or loss for U.S. federal income tax purposes as a result of such transaction and will be subject to U.S. federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if the transaction had not occurred.
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For purposes of the foregoing, the transfer (by lease, assignment, sale or otherwise) of the properties and assets of one or more

Subsidiaries (other than to the Company or another Subsidiary), which, if such assets were owned by the Company, would constitute all or
substantially all of the properties and assets of the Company, shall be deemed to be the transfer of all or substantially all of the properties and
assets of the Company.
 

The Successor Person formed by such consolidation or into which the Company is merged or the Successor Person to which such
conveyance, transfer or lease is made shall succeed to, and be substituted for, and may exercise every right and power of, the Company under
this Indenture with the same effect as if such successor had been named as the Company herein; and thereafter, except in the case of a lease
and obligations the Company may have under a supplemental indenture, the Company shall be discharged from all obligations and covenants
under this Indenture and the Securities. Subject to Section 9.06, the Company, the Trustee and the Successor Person shall enter into a
supplemental indenture to evidence the succession and substitution of such Successor Person and such discharge and release of the
Company.
 

ARTICLE 6
 

DEFAULTS AND REMEDIES
 

Section 6.01. Events of Default. So long as any Securities are outstanding, each of the following shall be an “Event of Default”:
 

(a) following the exercise by the Holder of the right to convert a Security in accordance with Article 10 hereof, the Company fails
to comply with its obligations to deliver the cash or shares of Common Stock, if any, required to be delivered, as further described in Section
10.02(a) below, within three Business Days of the relevant Conversion Date or three Business Days after the applicable Cash Settlement
Period, as such term is described in Section 10.02(a) below, and such failure continues for a period of five days or more;
 

(b) the Company defaults in its obligation to provide timely notice of a Fundamental Change to the Trustee and each Holder as
required under Section 3.08(b);
 

(c) the Company defaults in its obligation to redeem any Security, or any portion thereof, called for redemption by the Company
pursuant to and in accordance with Section 3.01 hereof;
 

(d) the Company defaults in the payment of the principal amount of any Security when due at maturity, redemption, upon
repurchase or otherwise (including, without limitation, upon the exercise by a Holder of its right to require the Company to repurchase such
Securities pursuant to and in accordance with Section 3.07 or Section 3.08 hereof);
 

(e) the Company defaults in the payment of any Interest or Contingent Interest when due and payable, and continuance of such
default for a period of 30 days;
 

(f) the Company fails to perform or observe any term, covenant or warranty or agreement in the Securities or this Indenture
(other than those referred to in clause (a) through clause (e) above) and such failure continues for 90 days after receipt by the Company of a
Notice of Default;
 

(g) a failure to pay when due at maturity or a default, event of default or other similar condition or event (however described) that
results in the acceleration of maturity of indebtedness for borrowed money of the Company or any Subsidiary (other than indebtedness that is
non-recourse to the Company or any Subsidiary) in an aggregate principal amount of $15 million or more, unless the acceleration is rescinded,
stayed or annulled within 30 days after receipt by the Company of a Notice of Default;
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(h) the entry by a court having jurisdiction in the premise of (i) a decree or order for relief in respect of the Company or any of

Subsidiary, in an involuntary case or proceeding under any applicable bankruptcy, insolvency, reorganization or other similar law (any
“Bankruptcy Law”) or (ii) a decree or order adjudging the Company or any Subsidiary, a bankrupt or insolvent, or approving as properly filed a
petition seeking reorganization, arrangement, adjustment or composition of or in respect of the Company or any Subsidiary, under any
applicable Bankruptcy Law, or appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of the Company
or of any substantial part of its property, or ordering the winding up or liquidation of its affairs, and the continuance of any such decree or order
for relief or any such other decree or order described in clause (i) or (ii) above is unstayed and in effect for a period of 60 consecutive days; and
 

(i) the commencement by the Company or any Subsidiary, of a voluntary case or proceeding under any applicable Bankruptcy
Law or of any other case or proceeding to be adjudicated a bankrupt or insolvent, or (ii) the consent by the Company, to the entry of a decree or
order for relief in respect of the Company or any Subsidiary, in an involuntary case or proceeding under any applicable Bankruptcy Law or to the
commencement of any bankruptcy or insolvency case or proceeding against the Company, or (iii) the filing by the Company, of a petition or
answer or consent seeking reorganization or relief under any applicable Bankruptcy Law, or (iv) the consent by the Company to the filing of such
petition or to the appointment of or the taking possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar
official of the Company or of any substantial part of its property, or (v) the making by the Company or any Subsidiary, of a general assignment
for the benefit of creditors, or the admission by the Company or any Subsidiary, in writing of its inability to pay its debts generally as they
become due.
 

The foregoing shall constitute Events of Default whatever the reason for any such Event of Default and whether it is voluntary or
involuntary or is effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or regulation of any
administrative or governmental body.
 

For the avoidance of doubt, clauses (f) and (g) above shall not constitute an Event of Default until the Trustee notifies the Company, or
the Holders of at least 25% in aggregate principal amount of the Securities at the time outstanding notify the Company and the Trustee, of such
default and the Company does not cure such default (and such default is not waived) within the time specified in clauses (f) and (g) above after
actual receipt of such notice. Any such notice must specify the default, demand that it be remedied and state that such notice is a “Notice of
Default.”
 

Section 6.02.  Acceleration. If an Event of Default (other than an Event of Default specified in Section 6.01(h) or Section 6.01(i))
occurs and is continuing (the Event of Default not having been cured or waived), the Trustee by notice to the Company, or the Holders of at least
25% in aggregate principal amount of the Securities at the time outstanding by notice to the Company and the Trustee, may declare the
principal amount of the Securities and any accrued and unpaid Interest and any accrued and unpaid Contingent Interest, if any, on all the
Securities to be immediately due and payable. Upon such a declaration, such accelerated amount shall be due and payable immediately. If an
Event of Default specified in Section 6.01(h) or Section 6.01(i) occurs and is continuing, the principal amount of the Securities and any accrued
and unpaid Interest and any accrued and unpaid Contingent Interest, if any, on all the Securities shall become and be immediately due and
payable without any declaration or other act on the part of the Trustee or any Securityholders. The Holders of a majority in aggregate principal
amount of the Securities at the time outstanding, by notice to the Trustee (and without notice to any other Securityholder) may rescind an
acceleration and its consequences, and thereby waive the Events of Default giving rise to such acceleration, if the rescission would not conflict
with any judgment or decree and if all existing Events of Default have been cured or waived except nonpayment of the principal amount of the
Securities and any accrued and unpaid Interest and any accrued and unpaid Contingent Interest, if any, that have become due solely as a result
of
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acceleration. No such rescission shall affect any subsequent Event of Default or impair any right consequent thereto.
 

Section 6.03. Other Remedies. If an Event of Default occurs and is continuing, the Trustee may pursue any available remedy to collect
the payment of the principal amount of the Securities and any accrued and unpaid Interest and any accrued and unpaid Contingent Interest, if
any, on the Securities or to enforce the performance of any provision of the Securities or this Indenture.
 

The Trustee may maintain a proceeding even if the Trustee does not possess any of the Securities or does not produce any of the
Securities in the proceeding. A delay or omission by the Trustee or any Securityholder in exercising any right or remedy accruing upon an Event
of Default shall not impair the right or remedy or constitute a waiver of, or acquiescence in, the Event of Default. No remedy is exclusive of any
other remedy. All available remedies are cumulative.
 

Section 6.04. Waiver of Past Defaults. The Holders of a majority in aggregate principal amount of the Securities at the time
outstanding, by notice to the Trustee (and without notice to any other Securityholder), may waive any existing or past Default and its
consequences except (1) an Event of Default described in clauses (a), (c), (d), and (e) of Section 6.01 or (2) an Event of Default in respect of a
provision that under Section 9.02 cannot be amended without the consent of each Securityholder affected. When a Default is waived, it is
deemed cured, but no such waiver shall extend to any subsequent or other Default or impair any consequent right. This Section 6.04 shall be in
lieu of Section 316(a)1(B) of the TIA and such Section 316(a)1(B) is hereby expressly excluded from this Indenture, as permitted by the TIA.
 

Section 6.05. Control by Majority. The Holders of a majority in aggregate principal amount of the Securities at the time outstanding
may direct the time, method and place of conducting any proceeding for any remedy available to the Trustee or of exercising any trust or power
conferred on the Trustee. However, the Trustee may refuse to follow any direction that conflicts with law or this Indenture or that the Trustee
determines is unduly prejudicial to the rights of other Securityholders or would involve the Trustee in personal liability; provided, that the Trustee
may take any other action deemed proper by the Trustee which is not inconsistent with such direction or this Agreement. Prior to taking any
action under this Indenture, the Trustee may require indemnity satisfactory to it in its sole discretion against all losses and expenses caused by
taking or not taking such action. This Section 6.05 shall be in lieu of Section 316(a)1(A) of the TIA and such Section 316(a)1(A) is hereby
expressly excluded from this Indenture, as permitted by the TIA.
 

Section 6.06. Limitation on Suits. A Securityholder may not pursue any remedy with respect to this Indenture or the Securities, except
in case of a Default due to the non-payment of the principal amount of the Securities, any accrued and unpaid Interest or any accrued and
unpaid Contingent Interest, if any, unless:
 
 (1) the Holder gives to the Trustee written notice stating that a Default is continuing;
 
 (2) the Holders of at least 25% in aggregate principal amount of the Securities at the time outstanding make a written request to the

Trustee to pursue the remedy;
 
 (3) such Holder or Holders offer reasonable security or indemnity to the Trustee against any costs, liability or expense;
 
 (4) the Trustee does not comply with the request within 60 days after receipt of such notice and offer of security or indemnity; and
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 (5) the Holders of a majority in aggregate principal amount of the Securities at the time outstanding do not give the Trustee a direction

inconsistent with the request during such 60-day period.
 

A Securityholder may not use this Indenture to prejudice the rights of any other Securityholder or to obtain a preference or priority over
any other Securityholder.
 

Section 6.07. Rights of Holders to Receive Payment. Notwithstanding any other provision of this Indenture, the right of any Holder to
receive payment of the principal amount of the Securities and any accrued and unpaid Interest, and any accrued and unpaid Contingent
Interest, if any, in respect of the Securities held by such Holder, on or after the respective due dates expressed in the Securities or any
Redemption Date, Repurchase Date or Fundamental Change Repurchase Date, and to convert the Securities in accordance with Article 10, or
to bring suit for the enforcement of any such payment or the right to convert on or after such respective dates, shall not be impaired or affected
adversely without the consent of such Holder.
 

Section 6.08. Collection Suit by Trustee. If an Event of Default described in Section 6.01 clauses (a) through (e) (other than (b))
occurs and is continuing, the Trustee may recover judgment in its own name and as trustee of an express trust against the Company for the
whole amount owing with respect to the Securities and the amounts provided for in Section 7.07.
 

Section 6.09. Trustee May File Proofs of Claim. In case of the pendency of any receivership, insolvency, liquidation, bankruptcy,
reorganization, arrangement, adjustment, composition or other judicial proceeding relative to the Company or any other obligor upon the
Securities or the property of the Company or of such other obligor or their creditors, the Trustee (irrespective of whether the principal amount of
the Securities and any accrued and unpaid Interest and accrued and unpaid Contingent Interest, if any, in respect of the Securities shall then be
due and payable as therein expressed or by declaration or otherwise and irrespective of whether the Trustee shall have made any demand on
the Company for the payment of any such amount) shall be entitled and empowered, by intervention in such proceeding or otherwise:
 

(a)  to file and prove a claim for the whole principal amount of the Securities and any accrued and unpaid Interest and any
accrued and unpaid Contingent Interest, if any, and to file such other papers or documents as may be necessary or advisable in order to have
the claims of the Trustee (including any claim for the reasonable compensation, expenses, disbursements and advances of the Trustee, its
agents and counsel or any other amounts due the Trustee under Section 7.07) and of the Holders allowed in such judicial proceeding, and  
 

(b)  to collect and receive any moneys or other property payable or deliverable on any such claims and to distribute the same;
and any custodian, receiver, assignee, trustee, liquidator, sequestrator or similar official in any such judicial proceeding is hereby authorized by
each Holder to make such payments to the Trustee and, in the event that the Trustee shall consent to the making of such payments directly to
the Holders, to pay the Trustee any amount due it for the reasonable compensation, expenses, disbursements and advances of the Trustee, its
agents and counsel, and any other amounts due the Trustee under Section 7.07.
 

Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of any Holder
any plan of reorganization, arrangement, adjustment or composition affecting the Securities or the rights of any Holder thereof, or to authorize
the Trustee to vote in respect of the claim of any Holder in any such proceeding.
 

The Company agrees not to object to the Trustee participating as a member of any official committee of creditors of the Company as it
deems necessary or advisable.
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Section 6.10. Priorities. Any money collected by the Trustee pursuant to this Article 6, and, after an Event of Default, any money or

other property distributable in respect of the Company’s obligations under this Indenture, shall be paid out in the following order:
 

FIRST: to the Trustee (including any predecessor Trustee) for amounts due under Section 7.07;
 

SECOND: to Securityholders for amounts due and unpaid on the Securities for the principal amount of the Securities and any accrued
and unpaid Interest and any accrued and unpaid Contingent Interest, if any, as the case may be, ratably, without preference or priority of
any kind, according to such amounts due and payable on the Securities; and

 
THIRD: the balance, if any, to the Company.

 
The Trustee may fix a record date and payment date for any payment to Securityholders pursuant to this Section 6.10. At least 15 days

before such record date, the Trustee shall mail to each Securityholder and the Company a notice that states the record date, the payment date
and the amount to be paid.
 

Section 6.11. Undertaking for Costs. In any suit for the enforcement of any right or remedy under this Indenture or in any suit against
the Trustee for any action taken or omitted by it as Trustee, a court in its discretion may require the filing by any party litigant (other than the
Trustee) in the suit of an undertaking to pay the costs of the suit, and the court in its discretion may assess reasonable costs, including
reasonable attorneys’ fees and expenses, against any party litigant in the suit, having due regard to the merits and good faith of the claims or
defenses made by the party litigant. This Section 6.11 does not apply to a suit by the Trustee, a suit by a Holder pursuant to Section 6.07 or a
suit by Holders of more than 10% in aggregate principal amount of the Securities at the time outstanding. This Section 6.11 shall be in lieu of
Section 315(e) of the TIA and such Section 315(e) is hereby expressly excluded from this Indenture, as permitted by the TIA.
 

Section 6.12. Waiver of Stay, Extension or Usury Laws. The Company covenants (to the extent that it may lawfully do so) that it
shall not at any time insist upon, or plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay or extension law or
any usury or other law wherever enacted, now or at any time hereafter in force, which would prohibit or forgive the Company from paying all or
any portion of the principal amount of the Securities and any accrued and unpaid Interest and any accrued and unpaid Contingent Interest, if
any, on Securities, as contemplated herein, or which may affect the covenants or the performance of this Indenture; and the Company (to the
extent that it may lawfully do so) hereby expressly waives all benefit or advantage of any such law, and covenants that it shall not hinder, delay
or impede the execution of any power herein granted to the Trustee, but shall suffer and permit the execution of every such power as though no
such law had been enacted.
 

ARTICLE 7
 

TRUSTEE
 

Section 7.01. Duties of Trustee.
 

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

(b) Except during the continuance of an Event of Default:
 

(i) the Trustee need perform only those duties that are specifically set forth in this Indenture and no others, and no implied duties
shall be read into this Indenture against the Trustee; and
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(ii) in the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness

of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requirements of this Indenture,
but in the case of any such certificates or opinions which by any provision hereof are specifically required to be furnished to the Trustee, the
Trustee shall be under a duty to examine such certificates and opinions to determine whether or not they conform to the requirements of this
Indenture, but need not confirm or investigate the accuracy of mathematical calculations or other facts stated therein. This Section 7.01(b) shall
be in lieu of Section 315(a) of the TIA and such Section 315(a) is hereby expressly excluded from this Indenture, as permitted by the TIA.
 

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

(i) this Section 7.01 (c) does not limit the effect of Sections 7.01(b) and 7.01(g);
 

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

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

Subparagraphs (c)(i), (ii) and (iii) shall be in lieu of Sections 315(d)(1), 315(d)(2) and 315(d)(3) of the TIA and such Sections 315(d)(1),
315(d)(2) and 315(d)(3) are hereby expressly excluded from this Indenture, as permitted by the TIA.
 

(d) Every provision of this Indenture that in any way relates to the Trustee is subject to this Section 7.01.
 

(e) The Trustee may refuse to perform any duty or exercise any right or power unless it receives indemnity satisfactory to it
against any loss, liability or expense.
 

(f) Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law.
The Trustee (acting in any capacity hereunder) shall be under no liability for interest on any money received by it hereunder unless otherwise
agreed in writing with the Company (provided that any interest earned on money held by the Trustee in trust hereunder shall be the property of
the Company).
 

(g) No provision of this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur any financial liability
in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for believing
that repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.
 

Section 7.02. Rights of Trustee. Subject to the provisions of Section 7.01:
 

(a)  the Trustee may conclusively rely and shall be protected in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of indebtedness or other
paper or document (whether in original or facsimile form) believed by it to be genuine and to have been signed or presented by the proper party
or parties;
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(b) whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established

prior to taking, suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically prescribed) may, in the
absence of bad faith on its part, conclusively rely upon an Officer’s Certificate;
 

(c)  the Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or
through agents or attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent or attorney
appointed with due care by it hereunder;
 

(d)  the Trustee shall not be liable for any action taken, suffered, or omitted to be taken by it in good faith which it believes to be
authorized or within its rights or powers conferred under this Indenture;
 

(e)  the Trustee may consult with counsel selected by it and any advice or Opinion of Counsel shall be full and complete
authorization and protection in respect of any action taken or suffered or omitted by it hereunder in good faith and in accordance with such
advice or Opinion of Counsel;
 

(f)  the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request,
order or direction of any of the Holders, pursuant to the provisions of this Indenture, unless such Holders shall have offered to the Trustee
security or indemnity satisfactory to it against the costs, expenses and liabilities which may be incurred therein or thereby;
 

(g) any request or direction of the Company mentioned herein shall be sufficiently evidenced by a Company Request or
Company Order and any resolution of the Board of Directors may be sufficiently evidenced by a Board Resolution;
 

(h)  the Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate,
statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of indebtedness or other
paper or document, but the Trustee, in its discretion, may make such further inquiry or investigation into such facts or matters as it may see fit,
and, if the Trustee shall determine to make such further inquiry or investigation, it shall be entitled to, during regular business hours, examine
the books, records and premises of the Company, personally or by agent or attorney at the sole cost of the Company and shall incur no liability
or additional liability of any kind by reason of such inquiry or investigation;
 

(i)   the rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be
indemnified, are extended to, and shall be enforceable by, the Trustee in each of its capacities hereunder, and to each agent, custodian and
other Person employed to act hereunder;
 

(j)  the Trustee may request that the Company deliver a certificate setting forth the names of individuals and/or titles of officers
authorized at such time to take specified actions pursuant to this Indenture, which certificate may be signed by any person authorized to sign an
Officer’s Certificate, including any person specified as so authorized in any such certificate previously delivered and not superseded;
 

(k)  the permissive rights of the Trustee to take certain actions under this Indenture shall not be construed as a duty unless so
specified herein;
 

(l) the Trustee shall not be deemed to have notice or be charged with knowledge of any Default or Event of Default unless written
notice of such default or Event of Default from the Company or any Holder is received by the Trustee at the Corporate Trust Office of the
Trustee, and such notice references the Securities and this Indenture;
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(m)           anything in this Indenture notwithstanding, in no event shall the Trustee be liable for special, indirect, punitive or

consequential loss or damage of any kind whatsoever (including but not limited to loss of profit), even if the Trustee has been advised as to the
likelihood of such loss or damage and regardless of the form of action; and
 

(n)           the Trustee shall not be responsible or liable for any failure or delay in the performance of its obligations under this
Indenture arising out of or caused, directly or indirectly, by circumstances beyond its control, including, without limitation, any provision of any
law or regulation or any act of any governmental authority, acts of God; earthquakes; fire; flood; terrorism; wars and other military disturbances;
sabotage; epidemics; riots; interruptions; loss or malfunctions of utilities, computer (hardware or software) or communication services; accidents;
labor disputes; acts of civil or military authority and governmental action.
 

Section 7.03. Individual Rights of Trustee. The Trustee in its individual or any other capacity may become the owner or pledgee of
Securities and may otherwise deal with the Company or its Affiliates with the same rights it would have if it were not Trustee. Any Paying Agent,
Registrar, Conversion Agent or co-registrar may do the same with like rights. However, the Trustee must comply with Section 7.10 and
Section 7.11.
 

Section 7.04. Trustee’s Disclaimer. The Trustee makes no representation as to, and shall have no responsibility for, the validity or
adequacy of this Indenture or the Securities, it shall not be accountable for the Company’s use or application by the Company of the Securities
or of the proceeds from the Securities, it shall not be responsible for the correctness of any statement in the registration statement for the
Securities under the Securities Act or in any offering document for the Securities, the Indenture or the Securities (other than its certificate of
authentication), or the determination as to which beneficial owners are entitled to receive any notices hereunder.
 

Section 7.05. Notice of Defaults. If a Default or Event of Default occurs and if it is known to the Trustee, the Trustee shall give to each
Securityholder notice of the Default or Event of Default within 90 days after it occurs or, if later, within 15 days after it is known to the Trustee,
unless such Default or Event of Default shall have been cured or waived before the giving of such notice. Notwithstanding the preceding
sentence, except in the case of a Default or Event of Default described in clauses (d) and (e) of Section 6.01, the Trustee may withhold the
notice if and so long as a committee of its Responsible Officers in good faith determines that withholding the notice is in the interest of the
Securityholders. The preceding sentence shall be in lieu of the proviso to Section 315(b) of the TIA and such proviso is hereby expressly
excluded from this Indenture, as permitted by the TIA. The Trustee shall not be deemed to have knowledge of a Default or Event of Default
unless a Responsible Officer of the Trustee has received written notice of such Default or Event of Default, which notice specifically references
this Indenture and the Securities.
 

Section 7.06.  Reports by Trustee to Holders. Within 75 days after each December 31 beginning with December 31, 2012, the
Trustee shall mail to each Securityholder a brief report dated as of such December 31 that complies with TIA Section 313(a), if required by such
Section 313(a). The Trustee also shall comply with TIA Section 313(b). Any reports required by this Section 7.06 shall be transmitted by mail to
Securityholders pursuant to TIA Section 313(c).
 

A copy of each report at the time of its mailing to Securityholders shall be filed with the SEC and each securities exchange, if any, on
which the Securities are listed. The Company agrees to notify the Trustee promptly whenever the Securities become listed on any securities
exchange and of any delisting thereof.
 

Section 7.07. Compensation and Indemnity. The Company agrees:
 

(a) to pay to the Trustee from time to time such compensation as the Company and the
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Trustee shall from time to time agree in writing for all services rendered by it hereunder (which compensation shall not be limited (to the extent
permitted by law) by any provision of law in regard to the compensation of a trustee of an express trust);
 

(b) to reimburse the Trustee upon its request for all reasonable expenses, disbursements and advances incurred or made by the
Trustee in accordance with any provision of this Indenture (including the reasonable compensation and the expenses, advances and
disbursements of its agents and counsel), except any such expense, disbursement or advance as may be attributable to its own gross
negligence or willful misconduct; and
 

(c) to indemnify the Trustee or any predecessor Trustee and their agents for, and to hold them harmless against, any loss,
damage, claim, liability, cost or expense (including reasonable attorney’s fees and expenses, and taxes (other than taxes based upon,
measured by or determined by the income of the Trustee)) incurred without gross negligence or willful misconduct on its part, arising out of or in
connection with the acceptance or administration of this trust, including the costs and expenses of defending itself against any claim (whether
asserted by the Company or any Holder or any other person) or liability in connection with the exercise or performance of any of its powers or
duties hereunder.
 

To secure the Company’s payment obligations in this Section 7.07, the Trustee shall have a lien prior to the Securities on all money or
property held or collected by the Trustee, except that held in trust to pay the principal amount of, or the Redemption Price, Repurchase Price,
Fundamental Change Repurchase Price, Interest or Contingent Interest, if any, as the case may be, on particular Securities.
 

The Company’s payment, reimbursement and indemnity obligations pursuant to this Section 7.07 shall survive the satisfaction and
discharge of this Indenture, the resignation or removal of the Trustee and the termination of this Indenture for any reason. In addition to and
without prejudice to its rights hereunder, when the Trustee incurs expenses or renders services in connection with an Event of Default specified
in Section 6.01(h) or Section 6.01(i), the expenses, including the reasonable charges and expenses of its counsel and the compensation for
services payable pursuant to Section 7.07(a), are intended to constitute expenses of administration under any applicable federal or state
bankruptcy, insolvency or similar laws.
 

For the purposes of this Section 7.07, the “Trustee” shall include any predecessor Trustee; provided, however, that except as may be
otherwise agreed among the parties, the negligence, willful misconduct or bad faith of any Trustee hereunder shall not affect the rights of any
other Trustee hereunder.
 

Section 7.08. Replacement of Trustee. The Trustee may resign at any time by so notifying the Company; provided, however, no such
resignation shall be effective until a successor Trustee has accepted its appointment pursuant to this Section 7.08. The Holders of a majority in
aggregate principal amount of the Securities at the time outstanding may remove the Trustee by so notifying the Trustee and the Company in
writing. The Company shall remove the Trustee if:
 
 (1) the Trustee fails to comply with Section 7.10;
 
 (2) the Trustee is adjudged bankrupt or insolvent;
 
 (3) a receiver or public officer takes charge of the Trustee or its property; or
 
 (4) the Trustee otherwise becomes incapable of acting.
 

If the Trustee resigns or is removed or if a vacancy exists in the office of Trustee for any reason,
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the Company shall promptly appoint, by resolution of its Board of Directors, a successor trustee.
 

A successor trustee shall deliver a written acceptance of its appointment to the retiring Trustee and to the Company satisfactory in form
and substance to the retiring Trustee and the Company. Thereupon, and upon payment of the retiring Trustee’s charges and all other amounts
payable to it hereunder, the resignation or removal of the retiring Trustee shall become effective, and the successor trustee shall have all the
rights, powers and duties of the Trustee under this Indenture. The successor Trustee shall mail a notice of its succession to Securityholders. The
retiring Trustee shall promptly transfer all property held by it as Trustee to the successor Trustee, subject to the lien provided for in Section 7.07.
 

If a successor Trustee does not take office within 30 days after the retiring Trustee resigns or is removed, the retiring Trustee, the
Company or the Holders of a majority in aggregate principal amount of the Securities at the time outstanding may petition any court of
competent jurisdiction at the expense of the Company for the appointment of a successor Trustee.
 

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

So long as no Default or Event of Default shall have occurred and be continuing, if the Company shall have delivered to the Trustee (i) a
Board Resolution appointing a successor Trustee, effective as of a date at least 30 days after delivery of such Resolution to the Trustee, and (ii)
an instrument of acceptance of such appointment, effective as of such date, by such successor Trustee in accordance with this Indenture, the
Trustee shall be deemed to have resigned as contemplated in this Section 7.08, the successor Trustee shall be deemed to have been accepted
as contemplated in this Indenture, all as of such date, and all other provisions of this Indenture shall be applicable to such resignation,
appointment and acceptance.
 

Section 7.09. Successor Trustee by Merger. If the Trustee consolidates with, merges or converts into, sells or transfers all or
substantially all its corporate trust business or assets to, another Person, the resulting, surviving or transferee Person without any further act
shall be the successor Trustee, subject to Sections 7.10 and 7.11.
 

Section 7.10. Eligibility; Disqualification. The Trustee shall at all times satisfy the requirements of TIA Sections 310(a)(1) and 310(b).
The Trustee (or any parent holding company) shall have a combined capital and surplus of at least $50,000,000 as set forth in its most recent
published annual report of condition. Nothing herein contained shall prevent the Trustee from filing with the Commission the application referred
to in the penultimate paragraph of TIA Section 310(b).
 

Section 7.11. Preferential Collection of Claims Against Company. The Trustee shall comply with TIA Section 311(a), excluding any
creditor relationship listed in TIA Section 311(b). A Trustee who has resigned or been removed shall be subject to TIA Section 311(a) to the
extent indicated therein.
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ARTICLE 8

 
DISCHARGE OF INDENTURE

 
Section 8.01. Discharge of Liability on Securities. When (i) the Company causes to be delivered to the Trustee all outstanding

Securities (other than Securities replaced or repaid pursuant to Section 2.07) for cancellation or (ii) all outstanding Securities have become due
and payable and the Company deposits with the Trustee cash sufficient to pay all amounts due and owing on all outstanding Securities (other
than Securities replaced pursuant to Section 2.07), and if in either case the Company pays all other sums payable hereunder by the Company,
then this Indenture shall, subject to Section 7.07, cease to be of further effect. The Trustee shall join in the execution of a document prepared by
the Company acknowledging satisfaction and discharge of this Indenture on demand of the Company accompanied by an Officer’s Certificate
and Opinion of Counsel and at the cost and expense of the Company.
 

Section 8.02. Repayment to the Company. The Trustee and the Paying Agent shall return to the Company upon written request any
money or securities held by them for the payment of any amount with respect to the Securities that remains unclaimed for two years, subject to
applicable abandoned property law. After return to the Company, Holders entitled to the money or securities must look to the Company for
payment as general creditors unless an applicable abandoned property law designates another person and the Trustee and the Paying Agent
shall have no further liability to the Securityholders with respect to such money or securities for that period commencing after the return thereof.
 

Section 8.03. Application of Trust Money. The Trustee shall hold in trust all money and other consideration deposited with it pursuant
to Section 8.01 and shall apply such deposited money and other consideration through the Paying Agent and in accordance with this Indenture
to the payment of amounts due on the Securities. Money and other consideration so held in trust is subject to the Trustee’s rights under
Section 7.07.
 

ARTICLE 9
 

AMENDMENTS
 

Section 9.01. Without Consent of Holders. The Company and the Trustee may modify or amend this Indenture or the Securities
without the consent of any Securityholder to:
 

(a) to comply with Section 10.12;
 

(b) add guarantees with respect to the Securities;
 

(c) remove any guarantee added to the Securities pursuant to clause (b) above, unless such guarantee is required pursuant to
Section 5.01(a);
 

(d) add to the covenants of the Company for the benefit of the Holders of Securities;
 

(e) surrender any right or power herein conferred upon the Company;
 

(f)  provide for conversion rights of Holders of Securities if any reclassification or change of the Common Stock or any
consolidation, merger or sale of all or substantially all of the Company’s assets occurs;
 

(g) provide for the assumption by a Successor Person of the Company’s obligations to the Holders of Securities in the case of a
merger, consolidation, conveyance, transfer or lease pursuant to Article 5 hereof;
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(h) provide for uncertificated Securities in addition to or in place of Certificated Securities; provided, however, that uncertificated

Securities are issued in registered form for U.S. Federal income tax purposes;
 

(i) change the Conversion Rate in accordance with this Indenture; provided, however, that any increase in the Conversion Rate
other than pursuant to Article 10 shall not adversely affect the interests of the Holders of Securities (after taking into account U.S. federal income
tax and other consequences of such increase);
 

(j) comply with the requirements of the SEC in order to effect or maintain the qualification of this Indenture under the TIA;
 

(k) cure any ambiguity or to correct or supplement any provision herein which may be inconsistent with any other provision
herein or which is otherwise defective; provided, however, that any such change or modification does not, in the good faith opinion of the Board
of Directors of the Company (as evidenced by a Board Resolution) and the Trustee, adversely affect the interests of the Holders of Securities in
any material respect;
 

(l) add or modify any other provisions herein with respect to matters or questions arising hereunder which the Company and the
Trustee may deem necessary or desirable and which, in the good faith opinion of the Board of Directors of the Company (as evidenced by a
Board Resolution) and the Trustee, shall not adversely affect the interests of the Holders of Securities in any material respect;
 

(m) establish the form of Securities if issued in definitive form (substantially in the form of Exhibit B); or
 

(n) evidence and provide for the acceptance of the appointment under this Indenture of a successor Trustee in accordance with
the terms of this Indenture.
 

Section 9.02. With Consent of Holders. Except as provided below in this Section 9.02 and in Section 9.01, this Indenture or the
Securities may be amended, modified or supplemented, and noncompliance in any particular instance with any provision of this Indenture or the
Securities may be waived, in each case with the written consent of the Holders of at least a majority of the principal amount of the Securities at
the time outstanding.
 

Without the written consent or the affirmative vote of each Holder of Securities affected thereby, an amendment, supplement or waiver
under this Section 9.02 may not:
 

(a) reduce the principal amount of or change the maturity of any Security, or the payment date of any installment of Interest or
Contingent Interest payable on any Security;
 

(b)  reduce the Redemption Price, Repurchase Price or Fundamental Change Repurchase Price of, any Security or change the
time at which or circumstances under which the Securities may be redeemed or repurchased;
 

(c) change the currency of payment of such Securities or Interest, Contingent Interest, Redemption Price, Fundamental Change
Repurchase Price or Repurchase Price thereon;
 

(d) alter the manner of calculation or rate of accrual of Interest or Contingent Interest, or extend the time for payment of any such
amount or the Redemption Price, Fundamental Change Repurchase Price or Repurchase Price of any Security;
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(e) impair the right of any Holder to institute suit for the enforcement of any payment on or with respect to, or conversion of, any

Security;
 

(f) adversely affect the repurchase option of the Holders of the Securities as provided in Article 3 or the right of the Holders of the
Securities to convert any Security as provided in Article 10, except as otherwise permitted pursuant to Article 5 or Section 10.12 hereof;
 

(g) modify the redemption provisions of Article 3 in a manner adverse to the Holders of the Securities;
 

(h) change the Company’s obligation to maintain an office or agency in the places and for the purposes specified in this
Indenture;
 

(i) modify any of the provisions of this Section, or reduce the percentage of the aggregate principal amount of outstanding
Securities required to amend, modify or supplement the Indenture or the Securities or waive an Event of Default, except to provide that certain
other provisions of this Indenture cannot be modified or waived without the consent of the Holder of each outstanding Security affected thereby;
or
 

(j)  reduce the percentage of the aggregate principal amount of the outstanding Securities the consent of whose Holders is
required for any such supplemental indenture entered into in accordance with this Section 9.02 or the consent of whose Holders is required for
any waiver provided for in this Indenture.
 
It shall not be necessary for the consent of the Holders under this Section 9.02 to approve the particular form of any proposed amendment, but it
shall be sufficient if such consent approves the substance thereof.
 
After an amendment under this Section 9.02 becomes effective, the Company shall mail to each Holder a notice briefly describing the
amendment.
 

Section 9.03. Compliance With Trust Indenture Act. Every supplemental indenture executed pursuant to this Article shall comply
with the TIA as then in effect.
 

Section 9.04. Revocation and Effect of Consents, Waivers and Actions. Until an amendment, waiver or other action by Holders
becomes effective, a consent thereto by a Holder of a Security hereunder is a continuing consent by the Holder and every subsequent Holder of
that Security or portion of the Security that evidences the same obligation as the consenting Holder’s Security, even if notation of the consent,
waiver or action is not made on the Security. However, any such Holder or subsequent Holder may revoke the consent, waiver or action as to
such Holder’s Security or portion of the Security if the Trustee receives the notice of revocation before the date the amendment, waiver or action
becomes effective.
 
After an amendment, waiver or action becomes effective, it shall bind every Securityholder.
 

Section 9.05. Notice of Amendments, Notation on or Exchange of Securities. Securities authenticated and delivered after the
execution of any supplemental indenture pursuant to this Article 9 may, and shall if required by the Company, bear a notation in form approved
by the Company as to any matter provided for in such supplemental indenture. If the Company shall so determine, new Securities so modified
as to conform, in the opinion of the Trustee and the Board of Directors, to any such supplemental indenture may be prepared and executed by
the Company and authenticated and delivered by the Trustee in exchange for outstanding Securities.
 
The Trustee shall hold in trust all money and other consideration deposited with it pursuant to Section 8.01
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and shall apply such deposited money and other consideration through the Paying Agent and in accordance with this Indenture to the payment
of amounts due on the Securities. Money and other consideration so held in trust is subject to the Trustee’s rights under Section 7.07.
 

Section 9.06. Trustee to Sign Supplemental Indentures. The Trustee shall sign any supplemental indenture authorized pursuant to
this Article 9 if the amendment contained therein does not affect the rights, duties, liabilities or immunities of the Trustee. If it does, the Trustee
may, but need not, sign such supplemental indenture. In signing such supplemental indenture the Trustee shall receive, and (subject to the
provisions of Section 7.01) shall be fully protected in relying upon, an Officer’s Certificate and an Opinion of Counsel stating that such
amendment is authorized or permitted by this Indenture.
 

Section 9.07. Effect of Supplemental Indentures. Upon the execution of any supplemental indenture under this Article, this Indenture
shall be modified in accordance therewith, and such supplemental indenture shall form a part of this Indenture for all purposes; and every Holder
of Securities theretofore or thereafter authenticated and delivered hereunder shall be bound thereby.
 

ARTICLE 10
 

CONVERSIONS
 

Section 10.01. Conversion Privilege.
 

(a) Subject to the provisions of Section 3.08 and Section 10.02, the Securities shall be convertible (i) prior to the close of
business on the Business Day immediately preceding December 15, 2031, upon satisfaction of one or more of the conditions described in
Section 10.01(b), (ii) at any time prior to the close of business on the Business Day immediately preceding the Redemption Date, if the
Company has called the Securities for redemption pursuant to Article 3 hereof, even if the Securities are not otherwise convertible at that time;
and (iii) at any time from, and including, December 15, 2031 to, and including, the Business Day immediately preceding the Maturity Date,
irrespective of the conditions described in Section 10.01(b), in each case, into cash, shares of Common Stock, or a combination thereof, as
described in Section 10.02, in accordance with this Article 10.
 

(b) (i) Prior to the close of business on the Business Day immediately preceding December 15, 2031, Holders may surrender
their Securities for conversion during any calendar quarter after the calendar quarter ending March 31, 2012 (and only during such calendar
quarter), if the Closing Sale Price of the Common Stock for each of twenty (20) or more Trading Days in a period of thirty (30) consecutive
Trading Days ending on the last Trading Day of the immediately preceding calendar quarter exceeds the Conversion Trigger Price in effect on
the last Trading Day of the immediately preceding calendar quarter.  The Board of Directors will make appropriate adjustments to the Closing
Sale Price, in its good faith determination, to account for any adjustment to the Conversion Rate that becomes effective, or any event requiring
an adjustment to the Conversion Rate where the Ex-Dividend Date of the event occurs, during the thirty (30) consecutive Trading Day period
described in the preceding sentence.  The Company shall determine at the beginning of each calendar quarter commencing after March 31,
2012 whether the Securities may be surrendered for conversion in accordance with this Section 10.01(b)(i) and shall notify the Conversion
Agent and the Trustee within ten (10) Business Days of the first day of such calendar quarter if the Securities become convertible in accordance
with this Section 10.01(b)(i).
 
(ii)           Prior to the close of business on the Business Day immediately preceding December 15, 2031, Holders may surrender their Securities
for conversion during the five (5) consecutive Business Days immediately after any five (5) consecutive Trading Day period (the “Security
Measurement Period”) in which the Trading Price per $1,000 principal amount of Securities, as determined following a request by a Holder of
Securities
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 in accordance with the procedures set forth in this Section 10.01(b)(ii), for each Trading Day in such Security Measurement Period was equal to
or less than 97% of the Conversion Value of the Securities on such Trading Day (the “Trading Price Condition”).  The Trading Prices shall be
determined by the Bid Solicitation Agent pursuant to this Section 10.01(b)(ii) and the definition of Trading Price set forth in this Indenture.  The
Company shall provide written notice to the Bid Solicitation Agent of the three independent nationally recognized securities dealers selected by
the Company pursuant to the definition of Trading Price, along with appropriate contact information for each. The Bid Solicitation Agent shall
have no obligation to determine the Trading Price of the Securities in accordance with this Section 10.01(b)(ii) unless requested by the
Company, and the Company shall have no obligation to make such request unless a Holder of at least $1.0 million aggregate principal amount
of Securities then outstanding provides the Company with reasonable evidence that the Trading Price per $1,000 principal amount of Securities
would be equal to or less than 97% of the Conversion Value of the Securities.  Promptly after receiving such evidence, the Company shall
instruct the Bid Solicitation Agent to determine the Trading Price of the Securities beginning on the next Trading Day and on each of the next
five Trading Days until the Trading Price Condition is no longer satisfied.  If the Company does not so instruct the Bid Solicitation Agent to obtain
bids when required pursuant to this Section 10.01(b)(ii), the Trading Price per $1,000 principal amount of the Securities shall be deemed to be
equal to 97% of the Conversion Value of the Securities on each Trading Day that the Company fails to do so.  If, at any time after the Trading
Price Condition set forth above has been met, the Trading Price per $1,000 principal amount of Securities is greater than 97% of the Conversion
Value, the Company shall so notify the Holders of the Securities, the Trustee and the Conversion Agent (if other than the Trustee).
 
(iii)           Prior to the close of business on the Business Day immediately preceding December 15, 2031, if a Fundamental Change or a Make-
Whole Fundamental Change occurs, then a Holder may surrender its Securities for conversion at any time during the period that begins on, and
includes, the thirtieth (30th) Business Day before the date the Company originally announces as the anticipated effective date of the transaction
and ends on, and includes, the thirtieth (30th) Business Day after the actual effective date of the transaction.  In addition, if the transaction is a
Make-Whole Fundamental Change, then the Securities may also be surrendered for conversion at any time during the Make-Whole Conversion
Period, and if the transaction is a Fundamental Change, then the Securities may also be surrendered for repurchase at any time until, and
including, the Fundamental Change Repurchase Date for such Fundamental Change.  The Company shall notify Holders and the Trustee (a) as
promptly as practicable following the date the Company publicly announces such transaction but in no event less than thirty (30) Business Days
prior to the anticipated effective date of such transaction or (b) if the Company does not have knowledge of such transaction at least thirty (30)
Business Days prior to the anticipated effective date of such transaction, within one (1) Business Day of the date upon which the Company
receives notice, or otherwise becomes aware, of such transaction, but in no event later than the actual effective date of such transaction.
 
(iv)           Prior to the close of business on the Business Day immediately preceding December 15, 2031, if the Company elects to:
 

(A) distribute to all or substantially all holders of Common Stock any rights, options or warrants entitling them, for a period
of not more than sixty (60) days after the record date of such distribution, to purchase or subscribe for shares of Common Stock at a price per
share less than the average of the Closing Sale Prices of the Common Stock over the ten (10) consecutive Trading Day period ending on the
Trading Day immediately preceding the Ex-Dividend Date for such distribution; or
 

(B) distribute to all or substantially all holders of Common Stock the Company’s assets, debt securities or rights to
purchase the Company’s securities, which distribution has a per share value, as reasonably determined by the Board of Directors, exceeding
10% of the Closing Sale Price of the Common Stock on the Trading Day preceding the date of announcement of such distribution,
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then, in each case, the Company shall mail to Holders and the Trustee written notice at least thirty (30) Business Days before the Ex-Dividend
Date for such distribution.  Once the Company has given such notice, Holders may surrender Securities for conversion at any time until the
earlier of the close of business on the Business Day immediately preceding the Ex-Dividend Date and the Company’s announcement that such
distribution will not take place, even if the Securities are not otherwise convertible at such time.
 

(c) The initial Conversion Rate shall be 39.9752 shares of Common Stock per $1,000 principal amount of Securities.  The
Conversion Rate shall be subject to adjustment in accordance with Sections 10.06 through 10.15.
 

(d) A Holder may convert a portion of the principal amount of a Security if such portion is $1,000 principal amount or an integral
multiple of $1,000 principal amount.  Provisions of this Indenture that apply to conversion of all of a Security also apply to conversion of a portion
of such Security.
 

(e) If the Securities shall be convertible in accordance with this Section 10.01, the Company shall provide written notice to the
Trustee, the Conversion Agent (if other than the Trustee) and Holders, at the addresses appearing on the Registrar’s books, and the Company
shall publicly announce, through a reputable national newswire service, that the Securities have become convertible, stating, among other
things:
 

(i) the event causing the Securities to become convertible;
 

(ii) the time during which the Securities shall be convertible as a result of that event;
 

(iii) if that event is a transaction described under Section 10.01(b)(iii) or Section 10.01(b)(iv), the anticipated effective date of the
transaction; and
 

(iv) the procedures Holders must follow to convert their Securities, including the name and address of the Conversion Agent.
 
The Company shall mail the notice, and make the public announcement, as soon as practicable, but in no event later than the open of business
on the Business Day immediately following the date the Securities become convertible as a result of the event.
 
 

Section 10.02. Conversion Procedure and Payment Upon Conversion.
 

(a) To convert a Security, a Holder must (1) complete and manually sign the Conversion Notice, with appropriate signature
guarantee, or facsimile of the Conversion Notice and deliver the completed Conversion Notice to the Conversion Agent, (2) surrender the
Security to the Conversion Agent, (3) furnish appropriate endorsements and transfer documents if required by the Registrar or Conversion
Agent, (4) pay the amount of interest, if any, required by Section 10.02(e), and (5) pay any tax or duty if required pursuant to Section 10.04.  If a
Holder holds a beneficial interest in a Global Security, to convert such Security, the Holder must comply with clauses (4) and (5) above and the
Depositary’s procedures for converting a beneficial interest in a Global Security.
 

Upon conversion of a Holder’s Security, the Company shall pay or deliver, as the case may be, through the Conversion Agent, shares of
Common Stock (together with cash in lieu of any fractional share), cash, or a combination thereof (together with cash in lieu of any fractional
share) as set forth in this Section 10.02(a).  The Company shall inform Holders in writing through the Trustee of its election to deliver shares of
Common Stock (together with cash in lieu of any fractional share), pay cash or deliver and pay, as the case may be, a combination
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thereof (together with cash in lieu of any fractional share) upon conversion of any Securities (and the Specified Cash Amount, if applicable, as
described in the immediately succeeding paragraph):
 

(i) in respect of Securities converted during the period beginning on, and including, the twenty-second (22nd) Business Day
immediately preceding the Maturity Date and ending on, and including the Business Day immediately preceding the Maturity Date, no later than
the twenty-third (23rd) Business Day immediately preceding the Maturity Date; and
 

(ii) in all other cases, no later than two Business Days following the applicable Conversion Date.
 

If, in respect of any conversion of Securities, the Company has not irrevocably elected Net Share Settlement (as described in Section
10.02(b)), and the Company does not give notice (including notice of the Specified Cash Amount, if applicable) within the time periods described
in the immediately preceding sentence as to how it intends to settle its conversion obligation with respect to such Securities, the Company shall
satisfy such conversion obligation by delivering solely shares of Common Stock (other than solely cash in lieu of any fractional share).
 

If the Company chooses to satisfy a portion (but not all) of its conversion obligation by paying cash (other than solely cash in lieu of any
fractional share), or if the Company has irrevocably elected Net Share Settlement as described in Section 10.02(b), the Company shall notify the
converting Holder(s) during the periods set forth in the immediately preceding paragraph of the amount to be satisfied in cash as a fixed dollar
amount per $1,000 principal amount of Securities (the “Specified Cash Amount”); provided that if the Company has previously irrevocably
elected Net Share Settlement as described in Section 10.02(b), the Specified Cash Amount must be at least equal to $1,000.  If, subsequent to
the Company irrevocably electing Net Share Settlement or electing to satisfy a portion (but not all) of its conversion obligation by paying cash
(other than solely cash in lieu of any fractional share), the Company fails to timely notify converting Holders of the Specified Cash Amount, the
Specified Cash Amount shall be deemed to be $1,000.
 

The Company shall treat all converting Holders with the same Conversion Date in the same manner.  Except for any conversion that
occurs on or after the twenty-second (22nd) Business Day immediately preceding the Maturity Date, the Company shall not, however, have any
obligation to settle conversions occurring on different Conversion Dates in the same manner.
 

If the Company elects to settle any conversion of Securities by delivering solely shares of Common Stock (other than solely cash in lieu of
fractional shares) or if the Company has irrevocably elected Full Physical Settlement as described in Section 10.02(c), such settlement shall
occur within three Business Days of the relevant Conversion Date.  Except upon conversion in connection with a Common Stock Change Make-
Whole Fundamental Change where the consideration for Common Stock is comprised entirely of cash as described in Section 10.15(c), any
settlement of a conversion of the Securities made entirely or partially in cash (other than solely cash in lieu of fractional shares) (including if the
Company has irrevocably elected Net Share settlement as described in Section 10.02(b)) shall occur on the third Business Day immediately
following the final Trading Day of the applicable Cash Settlement Period.
 

The amount of cash and number of Common Stock, as the case may be, due upon conversion of Securities shall be determined as
follows:
 
 

(2) If the Company elects to satisfy its entire conversion obligation by delivering shares of Common Stock or if the Company has
irrevocably elected Full Physical Settlement as described in Section 10.02(c), the
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Company shall deliver to each converting Holder a number of shares of Common Stock equal to (i) (A) the aggregate principal amount of
Securities to be converted, divided by (B) $1,000 multiplied by (ii) the Conversion Rate in effect on the relevant Conversion Date (provided that
the Company shall deliver cash in lieu of fractional shares as described in Section 10.03).
 
 

(3) If the Company elects to satisfy its entire conversion obligation by paying cash, the Company shall pay to each converting Holder,
for each $1,000 principal amount of Securities so converted, cash in an amount equal to the sum of the Daily Conversion Values for each of the
twenty (20) consecutive Trading Days in the relevant Cash Settlement Period.
 
 

(4) Subject to the sixth paragraph of this Section 10.02(a), if the Company elects to satisfy the conversion obligation by delivering or
paying, as the case may be, a combination of shares of Common Stock and cash, or if the Company has irrevocably elected Net Share
Settlement pursuant to Section 10.02(b), the Company shall deliver to each converting Holder, for each $1,000 principal amount of Securities so
converted, cash and shares of Common Stock equal to the sum of the Daily Settlement Amounts for each of the twenty (20) consecutive
Trading Days in the relevant Cash Settlement Period.
 

The Daily Settlement Amounts (if applicable) and the Daily Conversion Values (if applicable) shall be determined by the Company
promptly following the last day of the applicable Cash Settlement Period.  Promptly after such determination of the Daily Settlement Amounts or
the Daily Conversion Values, as the case may be, and the amount of cash deliverable in lieu of fractional shares (if any), the Company shall
notify the Trustee and the Conversion Agent of the Daily Settlement Amounts or the Daily Conversion Values, as the case may be, and the
amount of cash deliverable in lieu of fractional shares (if any).  The Trustee and the Conversion Agent shall have no responsibility for any such
determination.
 
(b)           Subject to the sixth paragraph of Section 10.02(a), at any time on or prior to the twenty-third (23rd) Business Day immediately
preceding the Maturity Date, the Company may irrevocably elect to satisfy its conversion obligation with respect to all Securities converted after
the date of such election by delivering cash up to the aggregate principal amount of Securities to be converted, and shares of Common Stock,
cash or a combination thereof in respect of the remainder, if any, of the conversion obligation (“Net Share Settlement”).  Such election (a “Net
Share Settlement Election”) shall be in the Company’s sole discretion and shall not require the consent of Holders.  Upon making a Net Share
Settlement Election, the Company shall promptly (i) issue a press release and use its reasonable best efforts to post such information on its
website or otherwise publicly disclose this information or (ii) provide written notice to Holders by mailing such notice to Holders at their
addresses shown in the register of the Registrar, or if such Securities are held in book-entry form through the Depositary, through the applicable
notice procedures of the Depositary.
 

(c)           Subject to the sixth paragraph of Section 10.02(a), at any time on or prior to the twenty-third (23rd) Business Day immediately
preceding the Maturity Date, the Company may irrevocably elect to satisfy its conversion obligation with respect to all Securities converted after
the date of such election by delivering solely shares of Common Stock (other than solely cash in lieu of fractional shares) in respect of the
conversion obligation (“Full Physical Settlement”).  Such election (a “Full Physical Settlement Election”) shall be in the Company’s sole
discretion and shall not require the consent of Holders.  Upon making a Full Physical Settlement Election, the Company shall promptly (i) issue a
press release and use its reasonable best efforts to post such information on its website or otherwise publicly disclose this information or (ii)
provide written notice to Holders by mailing such notice to Holders at their addresses shown in the register of the Registrar, or if such Securities
are held in book-entry form through the Depositary, through the applicable notice procedures of the Depositary.
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    (d)           A Holder receiving shares of Common Stock upon conversion shall not be entitled to any rights as a holder of Common

Stock, including, among other things, the right to vote and receive dividends and notices of shareholder meetings, until the close of business on
the Conversion Date (if the Company delivers solely shares of Common Stock in respect of the conversion obligation, other than solely cash in
lieu of fractional shares delivered pursuant to Section 10.03, or if the Company has irrevocably elected Full Physical Settlement as described in
Section 10.02(c)) or the close of business on the last Trading Day of the relevant Cash Settlement Period (if the Company delivers cash in
respect of a portion (but not all) of the conversion obligation pursuant to Section 10.02(a), other than solely cash in lieu of any fractional shares
delivered pursuant to Section 10.03, or if the Company has irrevocably elected Net Share Settlement as described in Section 10.02(b)).  On and
after the Conversion Date with respect to a conversion of a Security pursuant hereto, all rights of the Holder of such Security shall terminate,
other than the right to receive the consideration deliverable upon conversion of such Security as provided herein.
 

(e)           Except as provided in the Securities or in this Article 10, no payment or adjustment will be made for accrued interest on a
converted Security or for dividends on any Common Stock issued on or prior to conversion, and accrued interest, if any, will be deemed to be
paid by the consideration paid to the Holder upon conversion.  On conversion of a Security, accrued Tax Original Issue Discount attributable to
the period from the Issue Date of the Security through the Conversion Date, and (except as provided below) accrued interest, if any, with respect
to the converted Security shall not be cancelled, extinguished or forfeited, but rather shall be deemed to be paid in full to the Holder thereof
through delivery of the Common Stock (together with the cash payment, if any, in lieu of fractional shares), or cash or a combination of cash and
Common Stock in lieu thereof, in exchange for the Security being converted pursuant to the provisions hereof; and the fair market value of such
shares of Common Stock (together with any such cash payment in lieu of fractional shares), or cash or a combination of cash and Common
Stock in lieu thereof, shall be treated as delivered, to the extent thereof, first in exchange for Tax Original Issue Discount accrued through the
Conversion Date and accrued interest, if any, and the balance, if any, of the fair market value of such Common Stock (and any such cash
payment in lieu of fractional shares), or cash in lieu thereof, shall be treated as delivered in exchange for the remaining principal payments due
on the Security being converted pursuant to the provisions hereof.  If any Holder surrenders a Security for conversion after the close of business
on the Record Date for the payment of an installment of interest and prior to the open of business on the next Interest Payment Date, then,
notwithstanding such conversion, the full amount of interest payable with respect to such Security on such Interest Payment Date shall be paid
on such Interest Payment Date to the Holder of record of such Security at the close of business on such Record Date; provided, however, that
such Security, when surrendered for conversion, must be accompanied by payment in cash to the Conversion Agent on behalf of the Company
of the full amount equal to the interest payable on such Interest Payment Date on the portion so converted; provided further, however, that such
payment to the Conversion Agent described in the immediately preceding proviso in respect of a Security surrendered for conversion shall not
be required with respect to a Security that (i) the Company has specified a Redemption Date that is after an Interest Record Date but on or prior
to the corresponding Interest Payment Date (i) is surrendered for conversion after the close of business on the Record Date immediately
preceding the Maturity Date or (ii) is surrendered for conversion after the close of business on a Record Date for the payment of an installment
of interest and on or before the open of business on the related Interest Payment Date, where, pursuant to Section 3.07 or Section 3.08, the
Company has specified, a Repurchase Date or a Fundamental Change Repurchase Date that is after such Record Date and on or before such
Interest Payment Date; provided further that, if the Company shall have, prior to the Conversion Date with respect to a Security, defaulted in a
payment of interest on such Security, then in no event shall the Holder of such Security who surrenders such Security for conversion be required
to pay such defaulted interest or the interest that shall have accrued on such defaulted interest pursuant to Section 2.16 or otherwise (it being
understood that nothing in this Section 10.02(e) shall affect the Company’s obligations under Section 2.16).
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    (f)           If a Holder converts more than one Security at the same time, the number of full shares of Common Stock issuable

upon such conversion, if any, shall be based on the total principal amount of all Securities converted.
 

(g)           Upon surrender of a Security that is converted in part, the Trustee shall authenticate for the Holder a new Security equal in
principal amount to the unconverted portion of the Security surrendered.
 

(h)           If the last day on which a Security may be converted is a Legal Holiday in a place where a Conversion Agent is located, the
Security may be surrendered to that Conversion Agent on the next succeeding day that is not a Legal Holiday.
 
 

Section 10.03. Cash In Lieu Of Fractional Shares.
 

The Company will not issue a fractional share of Common Stock upon conversion of a Security. Instead, the Company shall pay cash in
lieu of fractional shares based on the Closing Sale Price of Common Stock on the Conversion Date (if the Company delivers solely shares of
Common Stock to satisfy its conversion obligation, other than solely cash in lieu of fractional shares, or if the Company has irrevocably elected
Full Physical Settlement pursuant to Section 10.02(c)) or the Closing Sale Price of Common Stock on the last Trading Day of the relevant Cash
Settlement Period (if the Company delivers cash to satisfy a portion, but less than all, of its conversion obligation, other than solely cash in lieu
of any fractional shares, or if the Company has irrevocably elected Net Share Settlement pursuant to Section 10.02(b)).
 
 

Section 10.04. Taxes On Conversion.
 

If a Holder converts its Security, the Company shall pay any documentary, stamp or similar issue or transfer tax or duty due on the issue,
if any, of Common Stock upon the conversion.  However, such Holder shall pay any such tax or duty which is due because such shares are
issued in a name other than such Holder’s name.  The Conversion Agent may refuse to deliver a certificate representing the Common Stock to
be issued in a name other than such Holder’s name until the Conversion Agent receives a sum sufficient to pay any tax or duty which will be due
because such shares are to be issued in a name other than such Holder’s name.
 
 

Section 10.05. Company To Provide Common Stock.
 

The Company shall at all times reserve out of its authorized but unissued Common Stock or Common Stock held in its treasury enough
shares of Common Stock to permit the conversion, in accordance herewith, of all of the Securities (assuming, for such purposes, that the
Company has previously elected Full Physical Settlement pursuant to Section 10.02(c)).  The shares of Common Stock, if any, due upon
conversion of a Global Security shall be delivered by the Company in accordance with the Depositary’s customary practices.
 

All shares of Common Stock which may be issued upon conversion of the Securities shall be validly issued, fully paid and non-
assessable and shall be free of preemptive or similar rights and free of any lien or adverse claim.
 

The Company shall comply with all securities laws regulating the offer and delivery of shares of Common Stock upon conversion of
Securities and shall list such shares on each national securities exchange or automated quotation system on which the shares of Common
Stock are listed.
 
 

Section 10.06. Adjustment Of Conversion Rate.
 

The Conversion Rate shall be subject to adjustment from time to time, without duplication, upon the occurrence of any of the following
events:
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(a) If the Company issues shares of Common Stock as a dividend or distribution on the shares of Common Stock, or if the
Company effects a share split or share combination, the Conversion Rate shall be adjusted based on the following formula:
 

             
 

where
 
 CR0 = the Conversion Rate in effect immediately prior to the open of business on the Ex-Dividend Date for such dividend or

distribution, or the open of business on the effective date of such share split or share combination, as the case may be;
 
 CR' = the Conversion Rate in effect immediately after the open of business on the Ex-Dividend Date for such dividend or

distribution, or the open of business on the effective date of such share split or share combination, as the case may be;
 
 OS0 = the number of shares of Common Stock outstanding immediately prior to the open of business on the Ex-Dividend

Date for such dividend or distribution, or the open of business on the effective date of such share split or share
combination, as the case may be; and

 
 OS' = the number of shares of Common Stock outstanding immediately after such dividend or distribution, or such share

split or share combination, as the case may be.
 

Any adjustment made under this Section 10.06(a) shall become effective immediately after the open of business on the Ex-Dividend Date
for such dividend or distribution, or immediately after the open of business on the effective date for such share split or share combination, as the
case may be.  If any dividend or distribution of the type described in this Section 10.06(a) is declared but not so paid or made, or any share split
or combination of the type described in this Section 10.06(a) is announced but the outstanding shares of Common Stock are not split or
combined, as the case may be, the Conversion Rate shall be immediately readjusted, effective as of the date the Board of Directors determines
not to pay such dividend or distribution, or not to split or combine the outstanding shares of Common Stock, as the case may be, to the
Conversion Rate that would then be in effect if such dividend, distribution, share split or share combination had not been declared or
announced.
 

(b) If the Company distributes to all or substantially all holders of the Common Stock any rights, options or warrants entitling
them, for a period expiring not more than sixty (60) days immediately following the record date of such distribution, to purchase or subscribe for
shares of Common Stock, at a price per share less than the average of the Closing Sale Prices of the Common Stock over the ten (10)
consecutive Trading Day period ending on the Trading Day immediately preceding the Ex-Dividend Date for such distribution, the Conversion
Rate shall be increased based on the following formula:

 

 
 

where
 
 CR0 = the Conversion Rate in effect immediately prior to the open of business on the Ex-Dividend Date for such distribution;
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 CR' = the Conversion Rate in effect immediately after the open of business on the Ex-Dividend Date for such distribution;
 
 OS0 = the number of shares of Common Stock that are outstanding immediately prior to the open of business on the Ex-

Dividend Date for such distribution;
 
 X = the total number of shares of Common Stock issuable pursuant to such rights, options or warrants; and
 
 Y = the number of shares of Common Stock equal to the aggregate price payable to exercise such rights, options or

warrants, divided by the average of the Closing Sale Prices of the Common Stock over the ten (10) consecutive
Trading Day period ending on the Trading Day immediately preceding the Ex-Dividend Date for such distribution.

 
Any increase made under this Section 10.06(b) shall be made successively whenever any such rights, options or warrants are distributed

and shall become effective immediately after the open of business on the Ex-Dividend Date for such distribution.  The Company shall not issue
any such rights, options, or warrants in respect of Common Stock held in treasury by the Company.  To the extent that shares of Common Stock
are not delivered after the expiration of such rights, options or warrants, the Conversion Rate shall be readjusted to the Conversion Rate that
would then be in effect had the increase with respect to the distribution of such rights, options or warrants been made on the basis of delivery of
only the number of shares of Common Stock actually delivered.  If such rights, options or warrants are not so distributed, the Conversion Rate
shall be decreased to be the Conversion Rate that would then be in effect if such Ex-Dividend Date for such distribution had not occurred.
 

In determining whether any rights, options or warrants entitle the holders to subscribe for or purchase shares of Common Stock at less
than such average of the Closing Sale Prices for the ten (10) consecutive Trading Day period ending on the Trading Day immediately preceding
the Ex-Dividend Date for such distribution, and in determining the aggregate offering price of such shares of Common Stock, there shall be
taken into account any consideration received by the Company for such rights, options or warrants and any amount payable on exercise or
conversion thereof, the value of such consideration, if other than cash, to be determined by the Board of Directors.  In no event shall the
Conversion Rate be decreased pursuant to this Section 10.06(b).
 

(c) If the Company distributes shares of its Capital Stock, evidences of its indebtedness or other of its assets, securities or
property, but excluding (i) dividends or distributions covered by Sections 10.06(a) and 10.06(b), (ii) dividends or distributions paid exclusively in
cash covered by Section 10.06(d), and (iii) Spin-Offs to which the provisions set forth in the latter portion of this Section 10.06(c) shall apply (any
of such shares of Capital Stock, indebtedness or other assets, securities or property, the “Distributed Assets”), to all or substantially all holders
of Common Stock, then, in each such case the Conversion Rate shall be increased based on the following formula:

 

 
where

 
 CR0 = the Conversion Rate in effect immediately prior to the open of business on the Ex-Dividend Date for such distribution;
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 CR' = the Conversion Rate in effect immediately after the open of business on the Ex-Dividend Date for such distribution;
 
 SP0 = the average of the Closing Sale Prices of the Common Stock over the ten (10) consecutive Trading Day period

ending on the Trading Day immediately preceding the Ex-Dividend Date for such distribution; and
 
 FMV = the fair market value (as determined by the Board of Directors) of the shares of Capital Stock, evidences of

indebtedness, assets, securities or property distributable with respect to each outstanding share of Common Stock
as of the open of business on the Ex-Dividend Date for such distribution.

 
If the Board of Directors determines “FMV” for purposes of this Section 10.06(c) by reference to the actual or when issued trading market

for any securities, it must in doing so consider the prices in such market over the same period used in computing the Closing Sale Prices of the
Common Stock over the ten (10) consecutive Trading Day period ending on the Trading Day immediately preceding the Ex-Dividend Date for
such distribution.
 

Notwithstanding the foregoing, if “FMV” (as defined above) is equal to or greater than the “SP0” (as defined above), in lieu of the
foregoing increase, each Holder of a Security shall receive, for each $1,000 principal amount of Securities, at the same time and upon the same
terms as the holders of the Common Stock, the amount and kind of Distributed Assets that such Holder would have received as if such Holder
owned a number of shares of Common Stock equal to the Conversion Rate in effect on the Ex-Dividend Date for such distribution.
 

Any increase made under the portion of this Section 10.06(c) above shall become effective immediately after the open of business on the
Ex-Dividend Date for such distribution.  If such distribution is not so paid or made, the Conversion Rate shall be decreased to be the Conversion
Rate that would then be in effect if such dividend or distribution had not been declared.
 

With respect to an adjustment pursuant to this Section 10.06(c) where there has been a payment of a dividend or other distribution on the
Common Stock of shares of Capital Stock of any class or series, or similar equity interest, of or relating to a Subsidiary or other business unit of
the Company, where such Capital Stock or similar equity interest is listed or quoted (or will be listed or quoted upon consummation of the Spin-
Off) on a U.S. national securities exchange (a “Spin-Off”), the Conversion Rate in effect immediately before the close of business on the tenth
(10th) Trading Day immediately following, and including, the Ex-Dividend Date of the Spin-Off shall be increased based on the following formula:

 

 
where

 
 CR0 = the Conversion Rate in effect immediately prior to the close of business on the tenth (10th) Trading Day immediately

following, and including, the Ex-Dividend Date for the Spin-Off;
 
 CR' = the Conversion Rate in effect immediately after the close of business on the tenth (10th) Trading Day immediately

following, and including, the Ex-Dividend Date for the Spin-Off;
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 FMV0 = the average of the Closing Sale Prices of the Capital Stock or similar equity interest distributed to holders of the

Common Stock applicable to one share of Common Stock over the first ten (10) consecutive Trading Day period
immediately following, and including, the Ex-Dividend Date for the Spin-Off; and

 
 MP0 = the average of the Closing Sale Prices of the Common Stock over the first ten (10) consecutive Trading Day period

immediately following, and including, the Ex-Dividend Date for the Spin-Off.
 

The increase to the Conversion Rate under the preceding paragraph shall become effective at the close of business on the tenth (10th)
Trading Day immediately following, and including, the Ex-Dividend Date for the Spin-Off; provided that, for purposes of determining the
Conversion Rate, in respect of any conversion during the ten (10) Trading Days immediately following and including, the Ex-Dividend Date of
any Spin-Off, references in the portion of this Section 10.06(c) related to Spin-Offs to ten (10) consecutive Trading Days shall be deemed
replaced with such lesser number of consecutive Trading Days as have elapsed between the Ex-Dividend Date of such Spin-Off and the
Conversion Date for such conversion.  If the Ex-Dividend Date for the Spin-Off is less than ten (10) Trading Days prior to, and including, the end
of the Cash Settlement Period in respect of any conversion, references with respect to ten (10) Trading Days shall be deemed replaced, for
purposes of calculating the affected daily Conversion Rates in respect of that conversion, with such lesser number of Trading Days as have
elapsed from, and including, the Ex-Dividend Date for such Spin-Off to, and including, the last Trading Day of such Cash Settlement Period.
 

Subject in all respects to Section 10.14, rights, options or warrants distributed by the Company to all holders of its Common Stock
entitling the holders thereof to subscribe for or purchase shares of the Company’s Capital Stock, including Common Stock (either initially or
under certain circumstances), which rights, options or warrants, until the occurrence of a specified event or events (a “Trigger Event”):  (i) are
deemed to be transferred with such Common Stock; (ii) are not exercisable; and (iii) are also issued in respect of future issuances of the
Common Stock, shall be deemed not to have been distributed for purposes of this Section 10.06(c) (and no adjustment to the Conversion Rate
under this Section 10.06(c) will be required) until the occurrence of the earliest Trigger Event, whereupon such rights, options or warrants shall
be deemed to have been distributed and an appropriate adjustment (if any is required) to the Conversion Rate shall be made under this Section
10.06(c).  If any such right, option or warrant, including any such existing rights, options or warrants distributed prior to the date of this Indenture,
are subject to events, upon the occurrence of which such rights, options or warrants become exercisable to purchase different securities,
evidences of indebtedness or other assets, then the date of the occurrence of any and each such event shall be deemed to be the date of
distribution and Ex-Dividend Date with respect to new rights, options or warrants with such rights (and a termination or expiration of the existing
rights, options or warrants without exercise by any of the holders thereof).  In addition, in the event of any distribution (or deemed distribution) of
rights, options or warrants, or any Trigger Event or other event (of the type described in the preceding sentence) with respect thereto that was
counted for purposes of calculating a distribution amount for which an adjustment to the Conversion Rate under this Section 10.06(c) was made,
(1) in the case of any such rights, options or warrants that shall all have been redeemed or repurchased without exercise by any holders thereof,
the Conversion Rate shall be readjusted upon such final redemption or repurchase to give effect to such distribution or Trigger Event, as the
case may be, as though it were a cash distribution, equal to the per share redemption or repurchase price received by a holder or holders of
Common Stock with respect to such rights, options or warrants (assuming such holder had retained such rights, options or warrants), made to
all holders of Common Stock as of the date of such redemption or repurchase, and (2) in the case of such rights, options or warrants that shall
have expired or been terminated without exercise by any holders thereof, the Conversion Rate shall be readjusted as if such rights, options or
warrants had not been issued.
 
 

54



 
 

For purposes of Section 10.06(a), Section 10.06(b) and this Section 10.06(c), any dividend or distribution to which this Section 10.06(c) is
applicable that also includes one or both of:
 

(i) a dividend or distribution of shares of Common Stock to which Section 10.06(a) is applicable (the “Clause A Distribution”); or
 

(ii) a dividend or distribution of rights, options or warrants to which Section 10.06(b) is applicable (the “Clause B Distribution”),
 
then (1) such dividend or distribution, other than the Clause A Distribution and Clause B Distribution, shall be deemed to be a dividend or
distribution to which this Section 10.06(c) is applicable (the “Clause C Distribution”) and any Conversion Rate adjustment required by this
Section 10.06(c) with respect to such Clause C Distribution shall then be made and (2) the Clause A Distribution and Clause B Distribution shall
be deemed to immediately follow the Clause C Distribution and any Conversion Rate adjustment required by Section 10.06(a) and Section
10.06(b) with respect thereto shall then be made, except that, if determined by the Board of Directors (I) the Ex-Dividend Date of the Clause A
Distribution and the Clause B Distribution shall be deemed to be the Ex-Dividend Date of the Clause C Distribution and (II) any shares of
Common Stock included in the Clause A Distribution or Clause B Distribution shall be deemed not to be “outstanding immediately prior to the
open of business on the Ex-Dividend Date for such dividend or distribution, or the open of business on the effective date of such share split or
share combination, as the case may be” within the meaning of Section 10.06(a) or “outstanding immediately prior to the open of business on the
Ex-Dividend Date for such distribution” within the meaning of Section 10.06(b).
 

In no event shall the Conversion Rate be decreased pursuant to this Section 10.06(c).
 

(d) If any cash dividend or distribution is made to all or substantially all holders of the Common Stock, the Conversion Rate shall
be increased based on the following formula:

 

 
where

 
 CR0    = the Conversion Rate in effect immediately prior to the open of business on the Ex-Dividend Date for such dividend or

distribution;
 
 CR'     = the Conversion Rate in effect immediately after the open of business on the Ex-Dividend Date for such dividend or

distribution;
 
 SP0     = the average of the Closing Sale Prices of the Common Stock over the ten (10) consecutive Trading Day period immediately

preceding the Ex-Dividend Date for such dividend or distribution; and
 
 C        = the amount in cash per share of Common Stock the Company distributes to holders of its Common Stock.
 

Such increase shall become effective immediately after the open of business on the Ex-Dividend Date for such dividend or distribution.  If
such dividend or distribution is not so paid, the Conversion Rate shall be decreased to be the Conversion Rate that would then be in effect if
such dividend or distribution had not been declared.
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Notwithstanding the foregoing, if “C” (as defined above) is equal to or greater than “SP0” (as defined above), in lieu of the foregoing

increase, each Holder of a Security shall receive, for each $1,000 principal amount of Securities, at the same time and upon the same terms as
holders of the Common Stock, the amount of cash such Holder would have received as if such Holder owned a number of shares of Common
Stock equal to the Conversion Rate on the Ex-Dividend Date for such dividend or distribution.
 

In no event shall the Conversion Rate be decreased pursuant to this Section 10.06(d).
 

(e) If the Company or any of its Subsidiaries makes a payment in respect of a tender offer or exchange offer for the Common
Stock, if the cash and value of any other consideration included in the payment per share of Common Stock exceeds the average of the Closing
Sale Prices of the Common Stock over the ten (10) consecutive Trading-Day period commencing on, and including, the Trading Day next
succeeding the last date on which tenders or exchanges may be made pursuant to such tender or exchange offer, the Conversion Rate shall be
increased based on the following formula:
 

where
 
 CR0 = the Conversion Rate in effect immediately prior to the close of business on the last Trading Day of the ten (10)

consecutive Trading Day period commencing on, and including, the Trading Day next succeeding the date such
tender or exchange offer expires;

 
 CR' = the Conversion Rate in effect immediately after the close of business on the last Trading Day of the ten (10)

consecutive Trading Day period commencing on, and including, the Trading Day next succeeding the date such
tender or exchange offer expires;

 
 AC = the aggregate value of all cash and any other consideration (as determined by the Board of Directors) paid or

payable for shares of Common Stock purchased in such tender or exchange offer;
 
 OS0 = the number of shares of Common Stock outstanding immediately prior to the date such tender or exchange offer

expires (prior to giving effect to such tender offer or exchange offer);
 
 OS' = the number of shares of Common Stock outstanding immediately after the date such tender or exchange offer

expires (after giving effect to such tender offer or exchange offer); and
 
 SP' = the average of the Closing Sale Prices of the Common Stock over the ten (10) consecutive Trading Day period

commencing on, and including, the Trading Day next succeeding the date such tender or exchange offer expires.
 

The increase to the Conversion Rate under this Section 10.06(e) shall occur at the close of business on the tenth (10th) Trading Day
immediately following, but excluding, the date such tender or exchange offer expires; provided that, for purposes of determining the Conversion
Rate, in respect of any conversion during the ten (10) Trading Days immediately following, but excluding, the date that any such tender or
exchange offer expires,
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references in this Section 10.06(e) to ten (10) Trading Days shall be deemed replaced with such lesser number of Trading Days as have
elapsed between the date that such tender or exchange offer expires and the Conversion Date for such conversion.  If the Trading Day
immediately following the date the tender or exchange offer expires is less than ten (10) Trading Days prior to, and including, the end of the
Cash Settlement Period in respect of any conversion, references to ten (10) Trading Days shall be deemed replaced, for purposes of calculating
the affected daily Conversion Rates in respect of such conversion, with such lesser number of Trading Days as have elapsed from, and
including, the Trading Day immediately following the date such tender or exchange offer expires to, and including, the last Trading Day of such
Cash Settlement Period.  In no event shall the Conversion Rate be decreased pursuant to this Section 10.06(e).
 

(f) Notwithstanding this Section 10.06 or any other provision of this Indenture or the Securities, if a Conversion Rate adjustment
becomes effective on any Ex-Dividend Date, and a Holder that has converted its Securities on or after such Ex-Dividend Date and on or prior to
the related record date would be treated as the record holder of shares of Common Stock as of the related Conversion Date as described under
Section 10.02 based on an adjusted Conversion Rate for such Ex-Dividend Date, then, notwithstanding the Conversion Rate adjustment
provisions in this Section 10.06, the Conversion Rate adjustment relating to such Ex-Dividend Date shall not be made for such converting
Holder. Instead, such Holder shall be treated as if such Holder were the record owner of the shares of Common Stock on an unadjusted basis
and participate in the related dividend, distribution or other event giving rise to such adjustment.
 

(g) In addition to the foregoing adjustments in subsections (a), (b), (c), (d) and (e) above, the Company may, from time to time
and to the extent permitted by law and the continued listing requirements of the NYSE, increase the Conversion Rate by any amount for a
period of at least twenty (20) Business Days or any longer period as may be permitted or required by law, if the Board of Directors has made a
determination, which determination shall be conclusive, that such increase would be in the best interests of the Company.  Such Conversion
Rate increase shall be irrevocable during such period.  The Company shall give notice to the Trustee and cause notice of such increase to be
mailed to each Holder of Securities at such Holder’s address as the same appears on the registry books of the Registrar, at least fifteen (15)
days prior to the date on which such increase commences.
 

(h) Notwithstanding this Section 10.06 or any other provision of this Indenture or the Securities, if any Conversion Rate
adjustment becomes effective, or any Ex-Dividend Date for any issuance, dividend or distribution (relating to a required Conversion Rate
adjustment) occurs, during the period beginning on, and including, the open of business on a Conversion Date and ending on, and including, the
close of business on the last Trading Day of a related Cash Settlement Period (if the Company elects to satisfy the related conversion obligation
by paying cash, in whole or in part, in respect thereof or if the Company has irrevocably elected Net Share Settlement pursuant to Section
10.02(b)), the Board of Directors shall make adjustments to the Conversion Rate and the amount of cash or number of shares of Common Stock
issuable upon conversion of the Securities, as the case may be, as is be necessary or appropriate to effect the intent of this Section 10.06 and
the other provisions of Article 10 and to avoid unjust or inequitable results, as determined in good faith by the Board of Directors.  Any
adjustment made pursuant to this Section 10.06 shall apply in lieu of the adjustment or other term that would otherwise be applicable.
 

(i) All calculations under this Article 10 shall be made to the nearest cent or to the nearest one-millionth of a share, as the case
may be. Adjustments to the Conversion Rate will be calculated to the nearest 1/10,000th.
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Section 10.07. No Adjustment.
 

Notwithstanding anything herein or in the Securities to the contrary, in no event shall the Conversion Rate be adjusted:
 

(a) upon the issuance of any shares of Common Stock pursuant to any present or future plan providing for the reinvestment of
dividends or interest payable on the Company’s securities;
 

(b) upon the issuance of any shares of Common Stock or restricted stock, restricted stock units, non-qualified stock options,
incentive stock options or any other options or rights (including stock appreciation rights) to purchase shares of Common Stock pursuant to any
present or future employee, director or consultant benefit plan or program of, or assumed by, the Company or any of its Subsidiaries;
 

(c) upon the issuance of any shares of Common Stock pursuant to any option, warrant, right or exercisable, exchangeable or
convertible security not described in clause (b) above and outstanding as of the date the Securities were first issued;
 

(d) for accrued and unpaid Interest, if any, including Contingent Interest, if any;
 

(e) upon the repurchase of any shares of Common Stock pursuant to an open-market share repurchase program or other buy-
back transaction that is not a tender offer or exchange offer of the nature described in Section 10.06; or
 

(f) for a change in the par value of shares of Common Stock.
 

No adjustment in the Conversion Rate pursuant to Section 10.06 shall be required until cumulative adjustments amount to one percent
(1%) or more of the Conversion Rate as last adjusted (or, if never adjusted, the initial Conversion Rate); provided, however, that any
adjustments to the Conversion Rate which by reason of this paragraph are not required to be made shall be carried forward and taken into
account in any subsequent adjustment to the Conversion Rate; provided further, that (i) on December 31 of each year and (ii) if the Securities
have been converted pursuant to Section 10.01, then, in each case, any adjustments to the Conversion Rate that have been, and at such time
remain, deferred pursuant to this Section 10.07 shall be given effect, and such adjustments, if any, shall no longer be carried forward and taken
into account in any subsequent adjustment to the Conversion Rate.
 

No adjustment to the Conversion Rate need be made pursuant to Section 10.06 for a transaction (other than for share splits or share
combinations pursuant to Section 10.06(a)) if the Company provides for each Holder to participate in the transaction, at the same time that
holders of Common Stock participate in such transaction, without conversion, as if such Holder held a number of shares of Common Stock
equal to a fraction whose numerator is the product of the Conversion Rate in effect on the Ex-Dividend Date or effective date, as applicable, of
the transaction (without giving effect to any adjustment pursuant to Section 10.06 on account of such transaction) and the aggregate principal
amount of Securities held by such Holder and whose denominator is one thousand dollars ($1,000).
 
 

Section 10.08. Other Adjustments.
 

In the event that, as a result of an adjustment made pursuant to Section 10.06 hereof, the Holder of any Security thereafter surrendered
for conversion shall become entitled to receive any shares of Capital Stock other than Common Stock, thereafter the Conversion Rate of such
other shares so receivable upon conversion of any Security shall be subject to adjustment from time to time in a manner and on terms as nearly
equivalent as practicable to the provisions with respect to Common Stock contained in this Article 10.
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Section 10.09. Adjustments For Tax Purposes.

 
Except as prohibited by law the Company may (but is not obligated to) increase the Conversion Rate, in addition to those required by

Section 10.06 hereof, as it determines to be advisable in order that any stock dividend, subdivision of shares, distribution of rights to purchase
stock or securities or distribution of securities convertible into or exchangeable for stock made by the Company or to its shareholders will not be
taxable to the recipients thereof or in order to avoid or diminish any such taxation.
 
 

Section 10.10. Notice Of Adjustment.
 

Whenever the Conversion Rate is adjusted, the Company shall promptly mail to Holders at the addresses appearing on the Registrar’s
books a notice of the adjustment and file with the Trustee an Officer’s Certificate briefly stating the facts requiring the adjustment and the
manner of computing it.  The certificate shall be conclusive evidence of the correctness of such adjustment.
 
 

Section 10.11. Notice Of Certain Transactions.
 

In the event that:
 
 

(1) the Company takes any action, or becomes aware of any event, which would require an adjustment in the Conversion Rate,
 
 

(2) the Company takes any action that would require a supplemental indenture pursuant to Section 10.12, or
 
 

(3) there is a dissolution or liquidation of the Company,
 
the Company shall mail to Holders at the addresses appearing on the Registrar’s books and the Trustee a written notice stating the proposed
record, effective or expiration date, as the case may be, of any transaction referred to in clause (1), (2) or (3) of this Section 10.11.  The
Company shall mail such notice at least twenty (20) calendar days (or, in the case of any event that would require an adjustment in the
Conversion Rate pursuant to Section 10.06(b), 10.06(c), 10.06(d) or 10.06(e), thirty (30) Business Days) before such date; however, failure to
mail such notice or any defect therein shall not affect the validity of any transaction referred to in clause (1), (2) or (3) of this Section 10.11.
 
 

Section 10.12. Effect Of Reclassifications, Consolidations, Mergers, Binding Share Exchanges Or Sales On Conversion
Privilege.
 
If the Company:
 

(i) reclassifies the Common Stock (other than a change only in par value, or from par value to no par value, or from no par value
to par value, or as a result of a subdivision or combination of Common Stock to which Section 10.06 applies);
 

(ii) is a party to a consolidation, merger or binding share exchange; or
 

(iii) sells, transfers, leases, conveys or otherwise disposes of all or substantially all of the consolidated property or assets of the
Company,
 
in each case pursuant to which the Common Stock would be converted into or exchanged for, or would constitute solely the right to receive,
cash, securities or other property (any such event, a “Merger Event”) then, if a Holder converts its Securities on or after the effective date of any
such transaction, subject to the Company’s right to settle all or a portion of its conversion obligation with respect to such Securities by paying
cash (other than solely cash in
 
 

59



 
 
 lieu of any fractional share) as set forth in Section 10.02(a) and the Company’s right to irrevocably elect Net Share Settlement as set forth in
Section 10.02(b), the Securities will be convertible into the same type (and same proportions) of consideration received by holders of Common
Stock in such transaction (“Reference Property”) and, prior to or at the effective time of such Merger Event, the Company or the successor or
purchasing Person, as the case may be, shall execute with the Trustee a supplemental indenture permitted under Section 9.01(i) providing for
such change in the right to convert the Securities; provided, however, that at and after the effective time of the Merger Event, (A) the Company
shall continue to have the right to determine the form of consideration to be paid or delivered, as the case may be, upon conversion of Securities
in accordance with Section 10.02 and (B)(I) any amount payable in cash upon conversion of the Securities in accordance with Section 10.02
shall continue to be payable in cash, (II) any shares of Common Stock that the Company would have been required to deliver upon conversion
of the Securities in accordance with Section 10.02 shall instead be deliverable in the amount and type of Reference Property that a holder of
that number of shares of Common Stock would have received in such Merger Event and (III) the Volume-Weighted Average Price shall be
calculated based on the value of a unit of Reference Property that a holder of one share of Common Stock would have received in such Merger
Event.
 

If the Merger Event causes the Common Stock to be converted into, or exchanged for, the right to receive more than a single type of
consideration (determined based in part upon any form of shareholder election), then (i) the Reference Property into which the Securities will be
convertible shall be deemed to be the weighted average of the types and amounts of consideration received by the holders of Common Stock
that affirmatively make such an election and (ii) the unit of Reference Property for purposes of the immediately preceding paragraph shall refer
to the consideration referred to in clause (i) attributable to one share of Common Stock.  The Company shall notify Holders, the Trustee and the
Conversion Agent (if other than the Trustee) of such weighted average as soon as practicable after such determination is made.
 

The supplemental indenture referred to in the first sentence of this Section 10.12 shall provide for adjustments of the Conversion Rate
which shall be as nearly equivalent as may be practicable to the adjustments of the Conversion Rate provided for in this Article 10.  If, in the
case of any such consolidation, merger, binding share exchange, sale, transfer, lease, conveyance or disposition, the stock or other securities
and property (including cash) receivable thereupon by a holder of Common Stock includes shares of stock or other securities and property of a
Person other than the successor or purchasing Person, as the case may be, in such consolidation, merger, binding share exchange, sale,
transfer, lease, conveyance or disposition, then such supplemental indenture shall also be executed by such other Person and shall contain
such additional provisions to protect the interests of the Holders of the Securities as the Board of Directors in good faith shall reasonably
determine necessary by reason of the foregoing (which determination shall be described in a Board Resolution).  The provisions of this Section
10.12 shall similarly apply to successive consolidations, mergers, binding share exchanges, sales, transfers, leases, conveyances or
dispositions.
 

The Company shall not become a party to any Merger Event unless its terms are consistent with this Section 10.12.
 

None of the foregoing provisions shall affect the right of a Holder to convert its Securities into cash, shares of Common Stock or a
combination of cash and shares of Common Stock, as applicable, as set forth in Section 10.01 and Section 10.02 prior to the effective date of
such Merger Event.
 

In the event the Company shall execute a supplemental indenture pursuant to this Section 10.12, the Company shall promptly file with the
Trustee an Officer’s Certificate briefly stating the reasons therefor, the kind or amount of shares of stock or securities or property (including
cash) receivable by Holders of the Securities upon the conversion of their Securities after any such Merger Event and any adjustment to be
made with respect thereto.
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Section 10.13. Trustee’s Disclaimer.
 

The Trustee has no duty to determine when an adjustment under this Article 10 should be made, how it should be made or what such
adjustment should be, but may accept as conclusive evidence of the correctness of any such adjustment, and shall be protected in relying upon,
the Officer’s Certificate with respect thereto which the Company is obligated to file with the Trustee pursuant to Section 10.10 hereof.  The
Trustee makes no representation as to the validity or value of any securities or assets issued upon conversion of Securities, and the Trustee
shall not be responsible for the failure by the Company to comply with any provisions of this Article 10.
 

The Trustee shall not be under any responsibility to determine the correctness of any provisions contained in any supplemental indenture
executed pursuant to Section 10.12, but may accept as conclusive evidence of the correctness thereof, and shall be protected in relying upon,
the Officer’s Certificate with respect thereto which the Company is obligated to file with the Trustee pursuant to Section 10.12 hereof.
 
 

Section 10.14. Rights Distributions Pursuant To Shareholders’ Rights Plans.
 

Upon conversion of any Security or a portion thereof, the Company shall make provision such that the Holder thereof shall, to the extent
such Holder is to receive shares of Common Stock upon such conversion, receive, in addition to, and concurrently with the delivery of, such
shares of Common Stock upon conversion, the rights described in the  Rights Agreement and any future shareholders’ rights plan(s) of the
Company then in effect, unless the rights have separated from the Common Stock prior to the time of conversion, in which case the Conversion
Rate shall be adjusted at the time of separation as if the Company distributed to all holders of Common Stock, Distributed Assets as described
in Section 10.06(c), subject to readjustment in the event of the expiration, termination or redemption of such rights.
 
 

Section 10.15. Increased Conversion Rate Applicable To Certain Securities Surrendered In Connection With Make-
Whole Fundamental Changes.
 

(a) Notwithstanding anything herein to the contrary, the Conversion Rate applicable to each Security that is surrendered for
conversion, in accordance with this Article 10, at any time during the period (the “Make-Whole Conversion Period”) from, and including, the
effective date (the “Effective Date”) of a Make-Whole Fundamental Change (which Effective Date the Company shall disclose in the written
notice and public announcement referred to in Section 10.15(e)) to, and including, the date that is thirty (30) Business Days after such Effective
Date (or, if such Make-Whole Fundamental Change also constitutes a Fundamental Change, the Fundamental Change Repurchase Date
corresponding to such Fundamental Change) shall be increased to an amount equal to the Conversion Rate that would, but for this Section
10.15, otherwise apply to such Security pursuant to this Article 10, plus an amount equal to the Make-Whole Applicable Increase.
 

(b) As used herein, “Make-Whole Applicable Increase” shall mean, with respect to a Make-Whole Fundamental Change, the
amount, set forth in the following table, which corresponds to the Effective Date and the Applicable Price of such Make-Whole Fundamental
Change:
 

Applicable Stock Price
Effective
Date $18.53 $20.00 $22.50 $25.00 $27.50 $30.00 $35.00 $40.00 $45.00 $50.00 $55.00 $60.00 $65.00 $70.00 $75.00
March 15,
2012 13.9840 12.0410 9.5320 7.7200 6.3760 5.3550 3.9360 3.0170 2.3840 1.9250 1.5780 1.3090 1.0940 0.9180 0.7730
March 15,
2013 13.6870 11.6570 9.0630 7.2210 5.8780 4.8760 3.5190 2.6660 2.0930 1.6840 1.3790 1.1440 0.9560 0.8030 0.6770
March 15,
2014 13.0430 10.9390 8.2900 6.4480 5.1400 4.1880 2.9450 2.1980 1.7130 1.3740 1.1240 0.9320 0.7790 0.6540 0.5510
March 15,
2015 12.5950 10.3390 7.5440 5.6580 4.3620 3.4570 2.3370 1.7090 1.3210 1.0580 0.8670 0.7210 0.6040 0.5090 0.4290
March 15,
2016 12.3200 9.7910 6.7130 4.7180 3.4250 2.5790 1.6330 1.1640 0.8960 0.7220 0.5960 0.4990 0.4210 0.3560 0.3010
March 15,
2017 12.4360 9.3850 5.6980 3.4520 2.1650 1.4500 0.8160 0.5730 0.4480 0.3680 0.3090 0.2620 0.2230 0.1900 0.1610
March 20,
2018 8.1930 5.9780 3.0960 1.0350 0.0750 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
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provided, however, that:

 
(i) if the actual Applicable Price of such Make-Whole Fundamental Change is between two (2) Applicable Prices listed in the

table above under the column titled “Applicable Price,” or if the actual Effective Date of such Make-Whole Fundamental Change is between two
Effective Dates listed in the table above in the row immediately below the title “Effective Date,” then the Make-Whole Applicable Increase for
such Make-Whole Fundamental Change shall be determined by linear interpolation between the Make-Whole Applicable Increases set forth for
such higher and lower Applicable Prices, or for such earlier and later Effective Dates based on a three hundred and sixty five (365) day year, as
applicable;
 

(ii) if the actual Applicable Price of such Make-Whole Fundamental Change is greater than $75.00 per share (subject to
adjustment in the same manner as the Applicable Prices pursuant to Section 10.15(b)(iii)), or if the actual Applicable Price of such Make-Whole
Fundamental Change is less than 18.53 per share (subject to adjustment in the same manner as the Applicable Prices pursuant to Section
10.15(b)(iii)), then the Make-Whole Applicable Increase shall be equal to zero (0);
 

(iii) if an event occurs that requires, pursuant to this Article 10 (other than solely pursuant to this Section 10.15), an adjustment to
the Conversion Rate, then, on the date and at the time such adjustment is so required to be made, each Applicable Price set forth in the table
above under the column titled “Applicable Price” shall be deemed to be adjusted so that such Applicable Price, at and after such time, shall be
equal to the product of (1) such Applicable Price as in effect immediately before such adjustment to such Applicable Price and (2) a fraction
whose numerator is the Conversion Rate in effect immediately before such adjustment to the Conversion Rate and whose denominator is the
Conversion Rate to be in effect, in accordance with this Article 10, immediately after such adjustment to the Conversion Rate;
 

(iv) each Make-Whole Applicable Increase amount set forth in the table above shall be adjusted in the same manner, for the
same events and at the same time as the Conversion Rate is to be adjusted pursuant to Section 10.06 through Section 10.14; and
 

(v) in no event shall the Conversion Rate applicable to any Security be increased pursuant to this Section 10.15 to the extent, but
only to the extent, such increase shall cause the Conversion Rate applicable to such Security to exceed 53.9592 shares per $1,000 principal
amount (the “Maximum Conversion Rate”); provided, however, that the Maximum Conversion Rate shall be adjusted at the same time and in
the same manner in which, and for the same events for which, the Conversion Rate is to be adjusted pursuant to this Article 10.
 

(c) Upon surrender of Securities for conversion in connection with a Make-Whole Fundamental Change pursuant to Section
10.01(b)(iii), the Company shall, at its option, satisfy its conversion obligation by delivering or paying, as the case may be, shares of Common
Stock (together with cash in lieu of any fractional share), cash or a combination of cash and shares of Common Stock (together with cash in lieu
of any fractional share) in accordance with Section 10.02; provided, however, that if at the effective time of a Common Stock Change Make-
Whole Fundamental Change the consideration for the Common Stock is comprised entirely of cash, for any conversion of Securities following
the Effective Date of such Common Stock Change Make-Whole Fundamental Change, the conversion obligation shall be calculated based
solely on the Applicable Price for the transaction and shall be deemed to be an amount equal to, per $1,000 principal amount of converted
Securities, the
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applicable Conversion Rate (including any Make-Whole Applicable Increase), multiplied by such Applicable Price.  In such event, the cash due
upon conversion shall be determined and paid to Holders in cash on the third Business Day following the Conversion Date.
 

(d) As used herein, “Applicable Price” shall have the following meaning with respect to a Make-Whole Fundamental Change: (a)
if such Make-Whole Fundamental Change constitutes a Common Stock Change Make-Whole Fundamental Change and the consideration
(excluding cash payments for fractional shares or pursuant to statutory appraisal rights) for the Common Stock in such Common Stock Change
Make-Whole Fundamental Change consists solely of cash, then the “Applicable Price” with respect to such Common Stock Change Make-
Whole Fundamental Change shall be equal to the cash amount paid per share of Common Stock in such Common Stock Change Make-Whole
Fundamental Change and (b) in all other circumstances, the “Applicable Price” with respect to such Make-Whole Fundamental Change shall be
equal to the average of the Closing Sale Prices per share of Common Stock for the five (5) consecutive Trading Days immediately preceding,
but excluding, the Effective Date of such Make-Whole Fundamental Change, which average shall be appropriately adjusted by the Board of
Directors, in its good faith determination, to account for any adjustment, pursuant hereto, to the Conversion Rate that shall become effective, or
any event requiring, pursuant hereto, an adjustment to the Conversion Rate where the Ex-Dividend Date of such event occurs, at any time
during such five (5) consecutive Trading Days.
 

(e) At least thirty (30) Business Days before the anticipated Effective Date of each proposed Make-Whole Fundamental Change,
the Company shall mail to each Holder, in accordance with Section 12.02, written notice of, and shall publicly announce, through a reputable
national newswire service, the anticipated Effective Date of such proposed Make-Whole Fundamental Change.  Each such notice and
announcement shall also state that, in connection with such Make-Whole Fundamental Change, the Company shall increase, in accordance
herewith, the Conversion Rate applicable to Securities entitled as provided herein to such increase (along with a description of how such
increase shall be calculated and the time periods during which Securities must be surrendered in order to be entitled to such increase).  No later
than the third Business Day after the Effective Date of each Make-Whole Fundamental Change, the Company shall mail, in accordance with
Section 12.02, written notice of, and shall publicly announce, through a reputable national newswire service, such Effective Date and the Make-
Whole Applicable Increase applicable to such Make-Whole Fundamental Change.
 

(f) For avoidance of doubt, the provisions of this Section 10.15 shall not affect or diminish the Company’s obligations, if any,
pursuant to Article 3 with respect to a Make-Whole Fundamental Change.
 

(g) Nothing in this Section 10.15 shall prevent an adjustment to the Conversion Rate pursuant to Section 10.06 in respect of a
Make-Whole Fundamental Change.
 

ARTICLE 11
 

CONTINGENT INTEREST
 

Section 11.01. Contingent Interest. (a) The Company shall pay Contingent Interest with respect to the Securities for any Contingent
Interest Period if the average Trading Price of Securities for the five consecutive Trading Days ending on the third Trading Day immediately
preceding the first day of the relevant Contingent Interest Period equals or exceeds 120% of the principal amount of such Securities.
 

(b) The amount of Contingent Interest payable per $1,000 principal amount of Securities in respect of any Contingent Interest
Period shall equal 0.25% per annum calculated on the average Trading Price of $1,000 principal amount of Securities during the relevant five
Trading Day period used to determine whether Contingent Interest must be paid.
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(c) The Company shall be responsible for calculating the amounts of Contingent Interest, if any, accrued on the Securities. The

Company shall make any such calculations using the Trading Price provided by the Bid Solicitation Agent. The Bid Solicitation Agent shall be
entitled in its sole discretion to consult with the Company and to request the assistance of the Company in connection with the Bid Solicitation
Agent’s duties pursuant to this Article 11, and the Company agrees, if requested by the Bid Solicitation Agent, to cooperate with, and provide
assistance to, the Trustee in carrying out its duties under this Article 11.
 

Section 11.02. Payment of Contingent Interest. Payments of Contingent Interest shall be made in the same manner, at the same
time, and subject to the same restrictions, including those restrictions in respect of accrued and unpaid interest on any Securities that are
submitted for conversion, as payments of Interest.
 

Section 11.03. Contingent Interest Notification. By the first Business Day of a Contingent Interest Period for which Contingent
Interest shall be payable, the Company shall disseminate a press release containing this information or publish the information on its Website or
through such other public medium as it may use at that time.
 

ARTICLE 12
 

MISCELLANEOUS
 

Section 12.01. Trust Indenture Act Controls. If any provision of this Indenture limits, qualifies, or conflicts with another provision
which is required to be included in this Indenture by the TIA, the required provision shall control.
 

Section 12.02. Notices. Any request, demand, authorization, notice, waiver, consent or communication by the Company or the Trustee
to the other is duly given if in writing and delivered in person or mailed by first-class mail, postage prepaid, addressed as follows or transmitted
by facsimile transmission to the following facsimile numbers:
 

if to the Company:
 

Helix Energy Solutions Group, Inc.
 

400 N. Sam Houston Parkway East, Suite 400
 

Houston, Texas 77060
 

Attn: General Counsel
 

Facsimile: 281-618-0505
 

 
With a copy to (which copy shall be delivered as an accommodation and shall not be required to be delivered in satisfaction of any
requirement hereof):

 
 
Locke Lord LLP

 
600 Travis Street, Suite 2800

 
Houston, Texas 77002

 
Attn:  David F. Taylor

 
Facsimile: (713) 223-3717

 
 
if to the Trustee:

 
 
The Bank of New York Mellon Trust Company, N.A.

 
2 North LaSalle Street, Suite 1020

 
Chicago, IL 60602

 
Attn: Corporate Trust Division – Corporate Finance Unit

 
Fax: 312-827-8542
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The Company or the Trustee by notice given to the other in the manner provided above may designate additional or different addresses

for subsequent notices or communications.
 

Any notice or communication given to a Securityholder shall be delivered to the Securityholder, in accordance with the procedures of the
Registrar or by first-class mail, postage prepaid, at the Securityholder’s address as it appears on the registration books of the Registrar and
shall be sufficiently given if so mailed within the time prescribed.
 

Failure to mail a notice or communication to a Securityholder or any defect in it shall not affect its sufficiency with respect to other
Securityholders. If a notice or communication is mailed in the manner provided above, it is duly given, whether or not received by the addressee;
provided, however, that no notice to the Trustee shall be deemed to be duly given unless and until the Trustee actually receives same at the
address given above.
 

If the Company mails a notice or communication to the Securityholders, it shall mail a copy to the Trustee and each Registrar, Paying
Agent, Conversion Agent or co-registrar.
 

The Trustee shall have the right, but shall not be required, to rely upon and comply with notices, instructions, directions or other
communications sent by e-mail, facsimile and other similar unsecured electronic methods by persons believed by the Trustee to be authorized
to give instructions and directions on behalf of the Company.  The Trustee shall have no duty or obligation to verify or confirm that the person
who sent such instructions or directions is, in fact, a person authorized to give instructions or directions on behalf of the Company; and the
Trustee shall have no liability for any losses, liabilities, costs or expenses incurred or sustained by the Company as a result of such reliance
upon or compliance with such notices, instructions, directions or other communications.  The Company agrees to assume all risks arising out of
the use of such electronic methods to submit notices, instructions, directions or other communications to the Trustee, including without limitation
the risk of the Trustee acting on unauthorized instructions, and the risk of interception and misuse by third parties.  The Company shall use all
reasonable endeavors to ensure that any such notices,  instructions, directions or other communications transmitted to the Trustee pursuant to
this Indenture are complete and correct. Any such notices,  instructions, directions or other communications shall be conclusively deemed to be
valid instructions from the Company to the Trustee for the purposes of this Indenture.
 

Section 12.03. Communication by Holders with Other Holders. Securityholders may communicate pursuant to TIA Section 312(b)
with other Securityholders with respect to their rights under this Indenture or the Securities.
 

The Company, the Trustee, the Registrar, the Paying Agent, the Conversion Agent and anyone else shall have the protection of TIA
Section 312(c).
 

Section 12.04. Certificate and Opinion as to Conditions Precedent. Upon any request or application by the Company to the Trustee
to take any action under this Indenture, the Company shall furnish to the Trustee:
 

(a) an Officer’s Certificate stating that, in the opinion of the signer, all conditions precedent, if any, provided for in this Indenture
relating to the proposed action have been complied with; and
 

(b) an Opinion of Counsel stating that, in the opinion of such counsel, all such conditions precedent have been complied with.
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Section 12.05. Statements Required in Certificate or Opinion. Each Officer’s Certificate or Opinion of Counsel with respect to

compliance with a covenant or condition provided for in this Indenture shall include:
 

(a) a statement that each person making such Officer’s Certificate or Opinion of Counsel has read such covenant or condition;
 

(b) a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions
contained in such Officer’s Certificate or Opinion of Counsel are based;
 

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

(d) a statement that, in the opinion of such person, such covenant or condition has been complied with.
 

Section 12.06. Separability Clause. In case any provision in this Indenture or in the Securities shall be invalid, illegal or
unenforceable, the validity, legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby.
 

Section 12.07. Rules by Trustee, Paying Agent, Conversion Agent and Registrar. The Trustee may make reasonable rules for
action by or a meeting of Securityholders. The Registrar, the Conversion Agent and the Paying Agent may make reasonable rules for their
functions.
 

Section 12.08. Legal Holidays. A “Legal Holiday” is any day other than a Business Day. If any specified date (including a date for
giving notice) is a Legal Holiday, the action shall be taken on the next succeeding day that is not a Legal Holiday, and, if the action to be taken
on such date is a payment in respect of the Securities, no interest shall accrue with respect to such payment for the intervening period.
 

Section 12.09. Governing Law. Waiver of Trial by Jury. Submission to Jurisdiction. THIS INDENTURE AND THE SECURITIES
SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK (INCLUDING,
WITHOUT LIMITATION, SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW OR ANY SUCCESSOR TO SUCH STATUTE),
WITHOUT REGARD TO THE CONFLICTS OF LAW PROVISIONS THEREOF.  EACH OF THE COMPANY AND THE TRUSTEE, AND EACH
HOLDER OF A SECURITY BY ITS ACCEPTANCE THEREOF, HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW, ANY AND ALL RIGHT IT MAY HAVE TO TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THIS INDENTURE, THE SECURITIES OR THE TRANSACTIONS CONTEMPLATED HEREBY OR
THEREBY. THE COMPANY IRREVOCABLY CONSENTS AND SUBMITS, FOR ITSELF AND IN RESPECT OF ANY OF ITS ASSETS OR
PROPERTY, TO THE NONEXCLUSIVE JURISDICTION OF ANY COURT OF THE STATE OF NEW YORK OR ANY UNITED STATES
FEDERAL COURT SITTING, IN EACH CASE, IN THE BOROUGH OF MANHATTAN, THE CITY OF NEW YORK, NEW YORK, UNITED
STATES OF AMERICA, AND ANY APPELLATE COURT FROM ANY THEREOF IN ANY SUIT, ACTION OR PROCEEDING THAT MAY BE
BROUGHT IN CONNECTION WITH THIS INDENTURE OR THE SECURITIES, AND WAIVES ANY IMMUNITY FROM THE JURISDICTION
OF SUCH COURTS.  THE COMPANY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY LAW, ANY OBJECTION TO
ANY SUCH SUIT, ACTION OR PROCEEDING THAT MAY BE BROUGHT IN SUCH COURTS WHETHER ON THE GROUNDS OF VENUE,
RESIDENCE OR DOMICILE OR ON THE GROUND THAT ANY SUCH SUIT, ACTION OR PROCEEDING HAS BEEN
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BROUGHT IN AN INCONVENIENT FORUM.  THE COMPANY AGREES, TO THE FULLEST EXTENT THAT IT LAWFULLY MAY DO SO, THAT
FINAL JUDGMENT IN ANY SUCH SUIT, ACTION OR PROCEEDING BROUGHT IN SUCH A COURT SHALL BE CONCLUSIVE AND
BINDING UPON THE COMPANY, AND WAIVES, TO THE FULLEST EXTENT PERMITTED BY LAW, ANY OBJECTION TO THE
ENFORCEMENT BY ANY COMPETENT COURT IN THE COMPANY’S JURISDICTION OF ORGANIZATION OF JUDGMENTS VALIDLY
OBTAINED IN ANY SUCH COURT IN NEW YORK ON THE BASIS OF SUCH SUIT, ACTION OR PROCEEDING; PROVIDED, HOWEVER,
THAT THE COMPANY DOES NOT WAIVE, AND THE FOREGOING PROVISIONS OF THIS SENTENCE SHALL NOT CONSTITUTE OR BE
DEEMED TO CONSTITUTE A WAIVER OF, (I) ANY RIGHT TO APPEAL ANY SUCH JUDGMENT, TO SEEK ANY STAY OR OTHERWISE TO
SEEK RECONSIDERATION OR REVIEW OF ANY SUCH JUDGMENT OR (II) ANY STAY OF EXECUTION OR LEVY PENDING AN APPEAL
FROM, OR A SUIT, ACTION OR PROCEEDING FOR RECONSIDERATION OF, ANY SUCH JUDGMENT. 
 

Section 12.10. No Recourse Against Others. A director, officer, employee or stockholder, as such, of the Company shall not have any
liability for any obligations of the Company under the Securities or this Indenture or for any claim based on, in respect of or by reason of such
obligations or their creation. By accepting a Security, each Securityholder shall waive and release all such liability. The waiver and release shall
be part of the consideration for the issue of the Securities.
 

Section 12.11. Successors. All agreements of the Company in this Indenture and the Securities shall bind its successor. All
agreements of the Trustee in this Indenture shall bind its successor.
 

Section 12.12. Multiple Originals. The parties may sign any number of copies of this Indenture. Each signed copy shall be an original,
but all of them together represent the same agreement. One signed copy is enough to prove this Indenture.  The exchange of copies of this
Indenture and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery of this Indenture as to the
parties hereto and may be used in lieu of the original Indenture for all purposes.  Signatures of the parties hereto transmitted by facsimile or PDF
shall be deemed to be their original signatures for all purposes.
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IN WITNESS WHEREOF, the undersigned, being duly authorized, have executed this Indenture on behalf of the respective parties hereto as of
the date first above written.
 
 
 

HELIX ENERGY SOLUTIONS GROUP, INC.
 
 

By:  /s/ Charles McGregor                                                                
Name:   Charles McGregor 
Title:      Vice President – Tax                                                       

 
 
 
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as Trustee
 
 
 

By:  /s/ R. Tamas                                                                
Name: R. Tamas                                                                
Title:  Vice President                                                                

 
 

SIGNATURE PAGE TO

 
INDENTURE

 
 
 
 

 



 

EXHIBIT A
 

[FORM OF FACE OF GLOBAL SECURITY]
 

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY TO
THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE
OF THE DEPOSITORY TRUST COMPANY (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY), ANY TRANSFER, PLEDGE OR OTHER
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF,
CEDE & CO., HAS AN INTEREST HEREIN.
 

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS TO NOMINEES OF THE DEPOSITORY TRUST
COMPANY, OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR’S NOMINEE AND TRANSFERS OF PORTIONS OF THIS GLOBAL
SECURITY SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN ARTICLE TWO OF
THE INDENTURE REFERRED TO ON THE REVERSE HEREOF.
 

FOR PURPOSES OF SECTIONS 1272, 1273 AND 1275 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”),
THIS SECURITY IS BEING TREATED AS HAVING BEEN ISSUED WITH TAX ORIGINAL ISSUE DISCOUNT. IN ADDITION, THIS SECURITY
IS SUBJECT TO UNITED STATES FEDERAL INCOME TAX REGULATIONS GOVERNING CONTINGENT PAYMENT DEBT INSTRUMENTS.
FOR PURPOSES OF SECTIONS 1272, 1273 AND 1275 OF THE CODE, THE COMPARABLE YIELD OF THIS SECURITY IS 7.50%,
COMPOUNDED SEMI-ANNUALLY.
 

THE COMPANY AGREES TO PROVIDE PROMPTLY TO THE HOLDER OF THIS SECURITY, UPON WRITTEN REQUEST, THE ISSUE
PRICE, AMOUNT OF TAX ORIGINAL ISSUE DISCOUNT, ISSUE DATE, COMPARABLE YIELD AND PROJECTED PAYMENT SCHEDULE.
ANY SUCH WRITTEN REQUEST SHOULD BE SENT TO THE COMPANY AT THE FOLLOWING ADDRESS: HELIX ENERGY SOLUTIONS
GROUP, INC., 400 N SAM HOUSTON PARKWAY EAST, SUITE 400, HOUSTON, TEXAS 77060, ATTENTION: GENERAL COUNSEL.
 

Pursuant to Section 2.14 of the Indenture, the foregoing legend is required for U.S. federal income tax purposes.
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HELIX ENERGY SOLUTIONS GROUP, INC.
 

3.25% Convertible Senior Notes Due 2032
 
   
CUSIP: 42330P AG2
ISSUE DATE: March 12, 2012
No. R-1  

Principal Amount: $200,000,000

HELIX ENERGY SOLUTIONS GROUP, INC., a Minnesota corporation, promises to pay to Cede & Co. or registered assigns, the principal
amount of $200 Million Dollars, on March 15, 2032.
 

Interest Rate: 3.25% per year.
 

Interest Payment Dates: March 15 and September 15 of each year, commencing September 15, 2012.
 

Interest Record Date: March 1 and September 1 of each year.
 

Reference is hereby made to the further provisions of this Security set forth on the reverse side of this Security, which further provisions shall
for all purposes have the same effect as if set forth at this place.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.
 
 
 
Dates: March 12, 2012                                                                HELIX ENERGY SOLUTIONS GROUP, INC.
 
 
 

By:            /s/ Charles McGregor                                               
Name:           Charles McGregor                                               
Title:               Vice President - Tax                                            

 
 
 

By:        /s/ Margaret C. Fitzgerald                                                   
Name:      Margaret C. Fitzgerald                                                     
Title:        Corporate Counsel and Assistant Secretary                                                   

 
 
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
 
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
 
as Trustee, certifies that this is one
 
of the Securities referred to in the
 
within-mentioned Indenture.
 
By                                                             
 
Authorized Signatory
 
Dated: March 12, 2012
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FORM OF REVERSE OF GLOBAL SECURITY
 

3.25% Convertible Senior Notes Due 2032
 

This Security is one of a duly authorized issue of 3.25% Convertible Senior Notes Due 2032 (the “Securities”) of Helix Energy Solutions
Group, Inc., a Minnesota corporation (including any successor corporation under the Indenture hereinafter referred to, the “Company”), issued
under an Indenture, dated as of March 12, 2012 (the “Indenture”), between the Company and The Bank of New York Mellon Trust Company,
N.A., as trustee (the “Trustee”). The terms of the Security include those stated in the Indenture, those made part of the Indenture by reference
to the Trust Indenture Act of 1939, as amended (“TIA”), and those set forth in this Security. This Security is subject to all such terms, and
Holders are referred to the Indenture and the TIA for a statement of all such terms. To the extent permitted by applicable law, in the event of any
inconsistency between the terms of this Security and the terms of the Indenture, the terms of the Indenture shall control. Capitalized terms used
but not defined herein have the meanings assigned to them in the Indenture unless otherwise indicated.
 
1. Interest.
 

The Securities shall bear interest on the principal amount thereof at a rate of 3.25% per year. The Company shall pay Contingent Interest, if
any, as set forth in the Indenture and in Section 3 hereof.
 

Interest shall be payable semi-annually in arrears on each Interest Payment Date to Holders at the close of business on the preceding
Interest Record Date. Interest shall be computed on the basis of a 360-day year comprised of twelve 30 day months.
 

The Company shall pay Interest to the Securityholder of record on the Interest Record Date even if the Company elects to redeem or
Securityholders elect to require the Company to repurchase, the Securities on a date that is after an Interest Record Date but on or prior to the
corresponding Interest Payment Date. In that instance, the Company shall pay accrued and unpaid Interest on the Securities being redeemed
to, but not including, the Redemption Date, the Repurchase Date or the Fundamental Change Repurchase Date, as the case may be, to the
Securityholder of record on the Interest Record Date.
 

If the principal amount of any Security, or any accrued and unpaid Interest or Contingent Interest, if any, are not paid when due (whether
upon acceleration pursuant to Section 6.02 of the Indenture, upon the date set for payment of the Redemption Price pursuant to Section 5
hereof, upon the date set for payment of the Repurchase Price or Fundamental Change Repurchase Price pursuant to Section 6 hereof, upon
the Stated Maturity of the Securities, or upon the Interest Payment Dates), then in each such case the overdue amount shall, to the extent
permitted by law, bear cash interest at the rate of 3.25% per annum, compounded semiannually, which interest shall accrue from the date such
overdue amount was originally due to the date payment of such amount, including interest thereon, has been made or duly provided for. All such
interest shall be payable in cash on demand but if not so demanded shall be paid quarterly to the Holders on the last day of each quarter.
 
2. Method of Payment.
 

Except as provided below, the Company will pay, in money of the United States that at the time of payment is legal tender for payment of
public and private debts, all amounts due in cash with respect to the Securities, which amounts shall be paid (A) in the case this Security is a
Global Security, by wire transfer of immediately available funds to the account designated by the Depositary or its nominee; (B) in the case this
Security is a Certificated Security held by a Holder of more than five million dollars ($5,000,000) in aggregate principal amount of Securities, by
wire transfer of immediately available funds to the account specified by such Holder or, if such Holder does not specify an account, by mailing a
check to the address of such Holder set forth in the register of the Registrar; and (C) in the case this Security is a Certificated Security held by a
Holder of five million dollars ($5,000,000) or less in aggregate principal amount of Securities, by mailing a check to the address of such Holder
set forth in the register of the Registrar.
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At Stated Maturity, the Company shall pay Interest on Certificated Securities at the Company’s office or agency maintained for that purpose,

which initially shall be the office or agency of the Trustee located at 101 Barclay Street, New York, NY 10286.
 

Subject to the terms and conditions of the Indenture, the Company shall make payments in cash in respect of Redemption Prices,
Repurchase Prices, Fundamental Change Repurchase Prices and at Stated Maturity to Holders who surrender Securities to a Paying Agent to
collect such payments in respect of the Securities. The Company shall pay cash amounts in money of the United States that at the time of
payment is legal tender for payment of public and private debts. However, the Company may make such cash payments by check payable in
such money.
 
3. Contingent Interest
 

The Company shall pay Contingent Interest under the circumstances and in the amounts described in Article 11 of the Indenture. Such
Contingent Interest, if any, shall be payable in the same manner, at the same time, and subject to the same restrictions, including those
restrictions in respect of accrued and unpaid interest on any Securities that are submitted for conversion, as payments of Interest.
 
4. Indenture.
 

The Securities are general unsecured obligations of the Company limited to $200,000,000 aggregate principal amount. The Company may,
without the consent of the Holders, reopen this Indenture and issue additional Securities with the same terms and with the same CUSIP number
as the Securities in an unlimited aggregate principal amount, provided that no such additional Securities may be issued unless they are fungible
for United States Federal income tax purposes and the additional Securities are issued within 13 days of the first issuance of Securities
hereunder. The Securities and any such additional Securities would be treated as a single class for all purposes under this Indenture and would
vote together as one class on all matters with respect to the Securities.
 

The Indenture does not limit other indebtedness of the Company, secured or unsecured.
 
5. Redemption at the Option of the Company.
 

No sinking fund is provided for the Securities. The Securities are redeemable for cash at the option of the Company, in whole or in part, at
any time or from time to time on or after March 20, 2018  upon not less than 30 nor more than 60 days’ notice by mail for a redemption price (the
“Redemption Price”) equal to the principal amount of those Securities plus accrued and unpaid Interest, and accrued and unpaid Contingent
Interest, if any, on those Securities up to, but not including, the Redemption Date.
 

In no event shall any Security be redeemable before March 20, 2018.
 
6. Purchase By the Company at the Option of the Holder.
 

Subject to the terms and conditions of the Indenture, the Company shall become obligated to repurchase, at the option of the Holder, all or
any portion of the Securities held by such Holder on March 20, 2018, March 15, 2022 and March 15, 2027 in integral multiples of $1,000 at a
Repurchase Price equal to 100% of the principal amount of those Securities plus accrued and unpaid Interest and accrued and unpaid
Contingent Interest, if any, on those Securities up to, but not including, the Repurchase Date. To exercise such right, a Holder shall deliver to the
Paying Agent a Repurchase Notice containing the information set forth in the Indenture, at any time from the opening of business on the date
that is 20 Business Days prior to such Repurchase Date until the close of business on the Repurchase Date, and shall deliver the Securities to
the Paying Agent as set forth in the Indenture.
 

At the option of the Holder and subject to the terms and conditions of the Indenture, the Company shall become obligated to repurchase the
Securities held by such Holder after the occurrence of a Fundamental Change for a Fundamental Change Repurchase Price equal to the
principal amount of those Securities plus accrued and unpaid Interest and accrued and unpaid Contingent Interest, if any, on those Securities up
to, but not including, the Fundamental Change Repurchase Date.
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Holders have the right to withdraw any Repurchase Notice or Fundamental Change Repurchase Notice, as the case may be, by delivering to

the Paying Agent a written notice of withdrawal in accordance with the provisions of the Indenture.
 

If cash sufficient to pay the Repurchase Price or Fundamental Change Repurchase Price, as the case may be, of all Securities or portions
thereof to be purchased as of the Repurchase Date or the Fundamental Change Repurchase Date, as the case may be, is deposited with the
Paying Agent, Interest and Contingent Interest, if any, shall cease to accrue on such Securities (or portions thereof) on and following such
Repurchase Date or Fundamental Change Repurchase Date, and the Holder thereof shall have no other rights as such other than the right to
receive the Repurchase Price or Fundamental Change Repurchase Price upon surrender of such Security.
 
7. Notice of Redemption.
 

Notice of redemption pursuant to Section 5 of this Security shall be mailed at least 30 days before the Redemption Date to each Holder of
Securities to be redeemed at the Holder’s registered address. If money sufficient to pay the Redemption Price of all Securities (or portions
thereof) to be redeemed on the Redemption Date is deposited with the Paying Agent prior to or on the Redemption Date, immediately on and
after such Redemption Date Interest and Contingent Interest, if any, shall cease to accrue on such Securities or portions thereof. Securities in
denominations larger than $1,000 principal amount may be redeemed in part but only in integral multiples of $1,000 of principal amount.
 
8. Conversion.
 

Upon the occurrence of certain events and during certain periods, the Securities shall be convertible into cash, shares of Common Stock, or
a combination thereof in accordance with Article 10 of the Indenture.  To convert a Security, a Holder must satisfy the requirements of Section
10.02(a) of the Indenture.  A Holder may convert a portion of a Security if the portion is $1,000 principal amount or an integral multiple of $1,000
principal amount.
 

Notwithstanding anything herein to the contrary, no Security may be converted after the close of business on the Business Day immediately
preceding the Maturity Date.
 

Upon conversion of a Security, the Holder thereof shall be entitled to receive the cash, shares of Common Stock, or a combination thereof,
payable upon conversion in accordance with Article 10 of the Indenture.
 

The initial Conversion Rate is 39.9752 shares of Common Stock per $1,000 principal amount of Securities (which results in an effective initial
Conversion Price of approximately $25.02 per share) subject to adjustment in the event of certain circumstances as specified in the
Indenture.  The Company will deliver cash in lieu of any fractional share.
 

The Conversion Rate applicable to each Security that is surrendered for conversion, in accordance with the Securities and Article 10 of the
Indenture, at any time during the Make-Whole Conversion Period with respect to a Make-Whole Fundamental Change shall be increased to an
amount equal to the Conversion Rate that would, but for Section 10.15 of the Indenture, otherwise apply to such Security pursuant to Article 10
of the Indenture, plus an amount equal to the Make-Whole Applicable Increase.
 
9. Paying Agent, Conversion Agent and Registrar.
 

Initially, the Trustee shall act as Paying Agent, Conversion Agent and Registrar. The Company may appoint and change any Paying Agent,
Conversion Agent or Registrar without notice, other than notice to the Trustee. The Company or any of its Subsidiaries or any of their Affiliates
may act as Paying Agent, Conversion Agent or Registrar.
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10. Denominations; Transfer; Exchange.
 

The Securities are in fully registered form, without coupons, in denominations of $1,000 of principal amount and integral multiples of $1,000.
A Holder may transfer or exchange Securities in accordance with the Indenture. The Registrar may require a Holder, among other things, to
furnish appropriate endorsements and transfer documents and to pay any taxes and fees required by law or permitted by the Indenture. The
Registrar need not transfer or exchange any Securities selected for redemption (except, in the case of a Security to be redeemed in part, the
portion of the Security not to be redeemed) for a period of 15 days before the mailing of a notice of redemption of Securities to be redeemed or
any Securities in respect of which a Repurchase Notice or Fundamental Change Repurchase Notice has been given and not withdrawn (except,
in the case of a Security to be purchased in part, the portion of the Security not to be purchased).
 
11. Persons Deemed Owners.
 

The registered Holder of this Security may be treated as the owner of this Security for all purposes.
 
12. Unclaimed Money or Securities.
 

The Trustee and the Paying Agent shall return to the Company upon written request any money or securities held by them for the payment of
any amount with respect to the Securities that remains unclaimed for two years, subject to applicable abandoned property law. After return to the
Company, Holders entitled to the money or securities must look to the Company for payment as general creditors unless an applicable
abandoned property law designates another person.
 
13. Amendment; Waiver.
 

Subject to certain exceptions set forth in the Indenture, (i) the Indenture or the Securities may be amended with the written consent of the
Holders of at least a majority in aggregate principal amount of the outstanding Securities and (ii) certain Events of Defaults may be waived with
the written consent of the Holders of a majority in aggregate principal amount of the outstanding Securities. Subject to certain exceptions set
forth in the Indenture, without the consent of any Securityholder, the Company and the Trustee may amend the Indenture or the Securities (i) to
add guarantees with respect to the Securities, (ii) to remove any guarantee added to the Securities pursuant to clause (i), unless such
guarantee is required pursuant to Section 5.01(a) of the Indenture, (iii) to add to the covenants of the Company for the benefit of the Holders of
Securities, (iv) to surrender any right or power conferred upon the Company in the Indenture, (v) to provide for conversion rights of Holders of
Securities if any reclassification or change of the Company’s
 

Common Stock or any consolidation, merger or sale of all or substantially all of the Company’s assets occurs, (vii) to provide for the
assumption by a Successor Person of the Company’s obligations to the Holders of Securities in the case of a merger, consolidation,
conveyance, transfer or lease pursuant to Article 5 of the Indenture, (viii) to provide for uncertificated Securities in addition to or in place of
Certificated Securities; provided, however, that uncertificated Securities are issued in registered form for U.S. Federal income tax purposes,
(ix) to change the Conversion Rate in accordance with the Indenture; provided, however, that any increase in the Conversion Rate other than
pursuant to Article 10 shall not adversely affect the interests of the Holders of Securities (after taking into account U.S. federal income tax and
other consequences of such increase), (x) to comply with the requirements of the SEC in order to effect or maintain the qualification of the
Indenture under the TIA, (xi)  to cure any ambiguity or to correct or supplement any provision in the Indenture which may be inconsistent with
any other provision in the Indenture or which is otherwise defective; provided, however, that any such change or modification does not, in the
good faith opinion of the Board of Directors of the Company (as evidenced by a Board Resolution) and the Trustee, adversely affect the
interests of the Holders of Securities in any material respect, (xii) to add or modify any other provisions of the Indenture with respect to matters
or questions arising under the Indenture which the Company and the Trustee may deem necessary or desirable and which, in the good faith
opinion of the Board of Directors of the Company (as evidenced by a Board Resolution) and the Trustee, shall not adversely affect the interests
of the Holders of Securities in any material respect, (xiii) to establish the form of Securities if issued in definitive form and (xiv) to evidence and
provide for the acceptance of the appointment under the Indenture of a successor Trustee.
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14. Defaults and Remedies.
 

If any Event of Default with respect to Securities shall occur and be continuing, the principal amount of the Securities and any accrued and
unpaid Interest and accrued and unpaid Contingent Interest, if any, on all the Securities may be declared due and payable in the manner and
with the effect provided in the Indenture.
 
15. Trustee Dealings with the Company.
 

Subject to certain limitations imposed by the TIA, the Trustee under the Indenture, in its individual or any other capacity, may become the
owner or pledgee of Securities and may otherwise deal with and collect obligations owed to it by the Company or its Affiliates and may otherwise
deal with the Company or its Affiliates with the same rights it would have if it were not Trustee.
 
16. Calculations in Respect of Securities.
 

The Company or its agents shall be responsible for making all calculations called for under the Securities including, but not limited to,
determination of the market prices for the Securities and of the Common Stock, the Conversion of the Securities, and the amounts of Contingent
Interest, if any, accrued on the Securities. Any calculations made in good faith and without manifest error shall be final and binding on Holders of
the Securities. The Company or its agents shall be required to deliver to each of the Trustee and the Conversion Agent a schedule of its
calculations and each of the Trustee and Conversion Agent shall be entitled to conclusively rely upon the accuracy of such calculations without
independent verification.
 
17. U.S. Federal Income Tax Treatment.
 

For purposes of Sections 1272, 1273 and 1275 of the Code, this Security is being treated as having been issued with Tax Original Issue
Discount. In addition, this Security is subject to the Treasury regulations governing contingent payment debt instruments. For purposes of
Sections 1272, 1273 and 1275 of the Code, the comparable yield of this Security is 7.50%, compounded semi-annually.
 

The Company and each Holder, by acquiring a beneficial interest in a Security, agree (i) to treat the Security as indebtedness for U.S. federal
income tax purposes that is subject to the Treasury regulations governing contingent payment debt instruments (the “contingent debt
regulations”), (ii) that each Holder shall be bound by the Company’s application of the contingent debt regulations to the Security, including the
Company’s determination of the “comparable yield” and “projected payment schedule” within the meaning of the contingent debt regulations,
and (iii) that the Company and each Holder will not take any position on any U.S. federal income tax return that is inconsistent with (i) or (ii),
unless required by applicable law. The Company agrees to provide promptly to the Holder of this Security, upon written request, the issue price,
amount of Tax Original Issue Discount, issue date, comparable yield and projected payment schedule. Any such written request should be sent
to the Company at the following address: Helix Energy Solutions Group, Inc., 400 N. Sam Houston Parkway East, Suite 400, Houston, TX
77060, Attention: General Counsel.
 
18. No Recourse Against Others.
 
     A director, officer, employee or shareholder, as such, of the Company shall not have any liability for any obligations of the Company under the
Securities or the Indenture or for any claim based on, in respect of or by reason of such obligations or their creation. By accepting a Security,
each Securityholder waives and releases all such liability. The waiver and release are part of the consideration for the issue of the Securities.
 
19. Authentication.
 

This Security shall not be valid until an authorize signatory of the Trustee manually signs the Trustee’s Certificate of Authentication on the
other side of this Security.
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20. Abbreviations.
 

Customary abbreviations may be used in the name of a Securityholder or an assignee, such as TEN COM (=tenants in common), TEN ENT
(=tenants by the entireties), JT TEN (=joint tenants with right of survivorship and not as tenants in common), CUST (=custodian), and U/G/M/A
(=Uniform Gift to Minors Act).
 
21. Governing Law.
 

THE LAWS OF THE STATE OF NEW YORK SHALL GOVERN THE INDENTURE AND THIS SECURITY (INCLUDING, WITHOUT
LIMITATION, SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW OR ANY SUCCESSOR TO SUCH STATUTE), WITHOUT
GIVING EFFECT TO THE CONFLICTS OF LAWS RULES THEREOF.
 
22. Copy of Indenture.
 

The Company shall furnish to any Securityholder upon written request and without charge a copy of the Indenture which has in it the text of
this Security in larger type. Requests may be made to:
 

Helix Energy Solutions Group, Inc.
 

400 N. Sam Houston Parkway East
 

Suite 400, Houston, TX 77060
 

Attn: General Counsel
 

Facsimile No.: 281-618-0505
 
ASSIGNMENT FORM  CONVERSION NOTICE

To assign this Security, fill in the form below:  To convert this Security, check the box o
 

I or we assign and transfer this Security to
_________________________________

_____________________
(Insert assignee’s soc. sec. or tax ID no.)

 
_________________________________
_________________________________
_________________________________

(Print or type assignee’s name, address and zip code)
 

and irrevocably appoint
 
________ agent to transfer this Security on the books of the
Company.  The agent may substitute another to act for him.
 
 

  
To convert only part of this Security, state the principal amount to be
converted (which must be $1,000 or an integral multiple of $1,000):
 
If you want the stock certificate made out in another person’s name
fill in the form below:
 
_________________________________________
_________________________________________

(Insert the other person’s soc. sec. tax ID no.)
 
_________________________________________
_________________________________________
 
_________________________________________
_________________________________________
(Print or type other person’s name, address and zip code)
 

 
 
Date:                      Your Signature:                                                             
 
                                                                                                                        
 
(Sign exactly as your name appears on the other side of this Security)
 
Signature Guaranteed
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Participant in a Recognized Signature
 
Guarantee Medallion Program
 
By:                                                             
 
     Authorized Signatory
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SCHEDULE OF INCREASES AND DECREASES
 

OF GLOBAL SECURITY
 
Initial Principal Amount of Global Security: 200 Million Dollars ($200,000,000).
 
 
 
 

Date

 
Amount of Increase in

Principal Amount of Global
Security

 
Amount of Decrease in

Principal Amount of Global
Security

Principal Amount of Global
Security After Increase or

Decrease

 
Notation by Registrar or

Security Custodian
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EXHIBIT B
 

[FORM OF FACE OF CERTIFICATED SECURITY]
 

FOR PURPOSES OF SECTIONS 1272, 1273 AND 1275 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”),
THIS SECURITY IS BEING TREATED AS HAVING BEEN ISSUED WITH TAX ORIGINAL ISSUE DISCOUNT. IN ADDITION, THIS SECURITY
IS SUBJECT TO UNITED STATES FEDERAL INCOME TAX REGULATIONS GOVERNING CONTINGENT PAYMENT DEBT INSTRUMENTS.
FOR PURPOSES OF SECTIONS 1272, 1273 AND 1275 OF THE CODE, THE COMPARABLE YIELD OF THIS SECURITY IS 7.50%,
COMPOUNDED SEMI-ANNUALLY.
 

THE COMPANY AGREES TO PROVIDE PROMPTLY TO THE HOLDER OF THIS SECURITY, UPON WRITTEN REQUEST, THE ISSUE
PRICE, AMOUNT OF TAX ORIGINAL ISSUE DISCOUNT, ISSUE DATE, COMPARABLE YIELD AND PROJECTED PAYMENT SCHEDULE.
ANY SUCH WRITTEN REQUEST SHOULD BE SENT TO THE COMPANY AT THE FOLLOWING ADDRESS: HELIX ENERGY SOLUTIONS
GROUP, INC., 400 N. SAM HOUSTON PARKWAY EAST, SUITE 400, HOUSTON, TX 77060, ATTENTION: GENERAL COUNSEL.
 

Pursuant to Section 2.14 of the Indenture, the foregoing legend is required for U.S. federal income tax purposes.
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[Missing Graphic Reference]
 

HELIX ENERGY SOLUTIONS GROUP, INC.
 

3.25% Convertible Senior Notes Due 2032
 
   
CUSIP: 42330P AG2   
ISSUE DATE: March 12, 2012  Principal Amount: $[    ]
No. R-1   

HELIX ENERGY SOLUTIONS GROUP, INC., a Minnesota corporation, promises to pay to                      or registered assigns, the principal
amount of                                         , on March 15, 2032.
 

Interest Rate: 3.25% per year.
 

Interest Payment Dates: March 15 and September 15 of each year, commencing September 15, 2012.
 

Interest Record Date: March 1 and September 1 of each year.
 

Reference is hereby made to the further provisions of this Security set forth on the reverse side of this Security, which further provisions shall
for all purposes have the same effect as if set forth at this place.
 
[Missing Graphic Reference]
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.
 
 
 
 
 
Dates:  March 12, 2012                                                                HELIX ENERGY SOLUTIONS GROUP, INC.
 
 
 

By:                                                           
Name:                                                           
Title:                                                           

 
 
 

By:                                                           
Name:                                                           
Title:                                                           

 
 
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
 
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
 
as Trustee, certifies that this is one
 
of the Securities referred to in the
 
within-mentioned Indenture.
 
By                                                             
 
Authorized Signatory
 
Dated: March 12, 2012
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[FORM OF REVERSE OF CERTIFICATED SECURITY IS IDENTICAL TO
 

EXHIBIT A]
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EXHIBIT C
 

HELIX ENERGY SOLUTIONS GROUP, INC.
 

NOTICE OF REDEMPTION
 
[DATE]
 
Cusip Number: 42330P AG2*

 
To the Holders of the 3.25% Convertible Senior Notes Due 2032
 
issued by Helix Energy Solutions Group, Inc.:
 

Helix Energy Solutions Group, Inc. (the “Issuer”) by this written notice hereby exercises, pursuant to Section 3.01 of that certain Indenture
(the “Indenture”), dated as of March 12, 2012, between the Issuer and The Bank of New York Mellon Trust Company, N.A., as Trustee (the
“Trustee”) its right to redeem $[___] of its 3.25% Convertible Senior Notes Due 2032 (the “Securities”). All capitalized terms used herein and not
otherwise defined herein shall have the meanings assigned to such terms in the Indenture.
 
Notice is hereby given pursuant to Section 3.03 of the Indenture of the following:
 
1. Redemption Date: [_______ _, ____]
 
2. Redemption Price: $[______]
 
3. Conversion Rate: Each $1,000 principal amount of the Securities is convertible at your option into [insert number of shares] shares of the
Issuer’s common stock, no par value (the “Common Stock”), subject to adjustment, during the period described below.
 
4. In order to receive payment of the [Redemption/Repurchase/Fundamental Change Repurchase] Price or the Conversion Price, as applicable,
the Securities must be surrendered to the Paying Agent or the Conversion Agent, as applicable, at the appropriate address set forth below, by
such method as you deem appropriate.  If you mail your Securities, we recommend that for your own protection you may want to use registered
mail, return receipt requested.
 
By First Class/Registered/Certified Mail By Express/Overnight Delivery By Hand or In Person
The Bank of New York Mellon Trust Company,
N.A.
[_______________
_______________
Attn: ____________]

The Bank of New York Mellon Trust Company, N.A.
[_______________
_______________
Attn: ____________]

The Bank of New York Mellon Trust
Company, N.A.
[_______________
_______________
Attn: ____________]

.
 
5. The Securities called for redemption may be converted at your option at any time from the date of this Notice of Redemption until 5:00 p.m. on
the Business Day immediately prior to the Redemption Date set forth above.
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6. The Securities called for redemption and not converted at your election prior to 5:00 p.m. on the Business Day immediately prior to
Redemption Date set forth above shall be redeemed on the Business Day immediately following such Redemption Date.
 
7. If you elect to convert your Securities, you must satisfy the requirements for conversion set forth in your Securities.
 
8. In order for you to collect the Redemption Price, the Securities called for redemption must be surrendered by you by (i) effecting book entry
transfer of the Securities or (ii) delivering Certificated Securities, together with necessary endorsements, as the case may be to the appropriate
address set forth below, by such method as you deem appropriate.  If you mail your Securities, we recommend that for your own protection you
may want to use registered mail, return receipt requested.
 

By First Class/Registered/Certified Mail By Express/Overnight Delivery By Hand or In Person
The Bank of New York Mellon Trust Company,

N.A.
[_______________
_______________

Attn: ____________]

The Bank of New York Mellon Trust Company, N.A.
[_______________
_______________

Attn: ____________]

The Bank of New York Mellon Trust
Company, N.A.

[_______________
_______________

Attn: ____________]
 
 
9. [The Securities bearing the following Certificate Number(s) in the principal amount set forth below opposite such Certificate Number(s) are
being redeemed:
 
   

Certificate Number(s) Principal Amount]
10. Unless the Company defaults in making the payment of the Redemption Price owed to you, Interest and Contingent Interest, if any, on your
Securities called for redemption shall cease to accrue on and after the Redemption Date.
 
 
 
 
 

 
* The CUSIP numbers have been assigned to this issue by Standard & Poor’s Corporation and are included solely for the convenience of the
holders of the Securities.  Neither the Issuer nor the Trustee is responsible for the selection or use of the CUSIP number and no representation
is hereby made regarding the correctness or accuracy of CUSIP number on the Securities.
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PLEASE TAKE FURTHER NOTICE that, all payments of the [Redemption/Repurchase/Fundamental Change Repurchase] Price or
Conversion Price, as applicable, in respect of the Securities shall be payable only to the extent that the requisite funds have actually been
received or are being held by the Trustee in respect of the Securities, and the Trustee shall have no obligation to make any such payments to a
holder of any Security except in respect of such funds.
 

Any questions regarding the foregoing may be directed to the Issuer, at:
 

Helix Energy Solutions Group, Inc.
400 North Sam Houston Parkway East, Suite 400

Houston, Texas 77060
Attention: General Counsel

 
 
 

                                     HELIX ENERGY
SOLUTIONS GROUP, INC.

 
 
 

IMPORTANT TAX INFORMATION
 
 
 
Under current United States federal income tax law, an agent making payments on the Securities may be obligated to withhold payments to a
holder of such Securities.  Holders of Securities who are United States persons as defined in the Internal Revenue Code of 1986, as amended,
who wish to avoid the application of these provisions should submit a completed IRS Form W-9 when presenting the Securities for
payment.  Holders of Securities who are not United States persons should submit an appropriate IRS Form W-8.
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EXHIBIT D
 

HELIX ENERGY SOLUTIONS GROUP, INC.
 

NOTICE OF REPURCHASE
 
[DATE]
 
Cusip Number: 42330P AG2*

 
To the Beneficial Owners of the 3.25% Convertible Senior Notes Due 2032
 
(the “Securities”) issued by Helix Energy Solutions Group, Inc.:
 

Helix Energy Solutions Group, Inc. (the “Issuer”) by this written notice hereby notifies you, pursuant to Section 3.07 of that certain Indenture
(the “Indenture”), dated as of March 12, 2012, between the Issuer and The Bank of New York Mellon Trust Company, N.A., as Trustee (the
“Trustee”) that you may request that the Issuer repurchase your Securities by delivery of a Repurchase Notice. Included herewith is the form of
Repurchase Notice to be completed by you if you wish to have your Securities repurchased by the Issuer. All capitalized terms used herein and
not otherwise defined herein shall have the meanings assigned to such terms in the Indenture.
 
1. Repurchase Date: �
 
2. Repurchase Price: �
 
3. Conversion Rate: To the extent described in Item 5 below, each $1,000 principal amount of the Securities is convertible into [insert number of
shares] shares of the Issuer’s common stock, no par value (the “Common Stock”), subject to adjustment.
 
4. In order to receive payment of the [Redemption/Repurchase/Fundamental Change Repurchase] Price or the Conversion Price, as applicable,
the Securities must be surrendered to the Paying Agent or the Conversion Agent, as applicable, at the appropriate address set forth below, by
such method as you deem appropriate.  If you mail your Securities, we recommend that for your own protection you may want to use registered
mail, return receipt requested.
 

By First Class/Registered/Certified Mail By Express/Overnight Delivery By Hand or In Person
The Bank of New York Mellon Trust Company,

N.A.
[_______________
_______________

Attn: ____________]

The Bank of New York Mellon Trust Company, N.A.
[_______________
_______________

Attn: ____________]

The Bank of New York Mellon Trust
Company, N.A.

[_______________
_______________

Attn: ____________]
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5. The Securities as to which you have delivered a Repurchase Notice to the Paying Agent may be converted if they are otherwise convertible
pursuant to Article 10 of the Indenture and the terms of the Securities only if you withdraw such Repurchase Notice pursuant to the terms of the
Indenture. You may be entitled to have your Securities converted into a combination of cash and shares of the Issuer’s common stock:
 

(i) during any fiscal quarter commencing after March 31, 2012 (and only during such quarter, if the Closing Sale Price of the Common
Stock for at least 20 Trading Days in the 30 Trading Day period ending on the last Trading Day of the preceding fiscal quarter was 130% or
more of the Conversion Price  on such Trading Day;

 
(ii) if the Issuer has called the Securities for redemption; or

 
(iii) upon the occurrence of certain specified corporate transactions described in the Indenture.

 
6. In order for you to collect the Repurchase Price, the Securities as to which you have delivered a Repurchase Notice must be surrendered by
you by (i) effecting book entry transfer of the Securities or (ii) delivering Certificated Securities, together with necessary endorsements, as the
case may be to:
 

By First Class/Registered/Certified Mail By Express/Overnight Delivery By Hand or In Person
The Bank of New York Mellon Trust Company,

N.A.
[_______________
_______________

Attn: ____________]

The Bank of New York Mellon Trust Company, N.A.
[_______________
_______________

Attn: ____________]

The Bank of New York Mellon Trust
Company, N.A.

[_______________
_______________

Attn: ____________]
 
 
7. The Repurchase Price for the Securities as to which you have delivered a Repurchase Notice and not withdrawn such Repurchase Notice
shall be paid promptly following the later of the Business Day immediately following such Repurchase Date and the date you deliver such
Securities to The Bank of New York Mellon Trust Company, N.A.
 
8. In order to exercise your option to have the Issuer repurchase your Securities, you must deliver the Repurchase Notice attached hereto, duly
completed by you with the information required by such Repurchase Notice and deliver such Repurchase Notice to the Paying Agent at any time
from 9:00 a.m. on [insert day that is 20 Business Days prior to Repurchase Date] until 5:00 p.m. on the [insert the Repurchase Date].
 
9. In order to withdraw any Repurchase Notice previously delivered by you to the Paying Agent, you must deliver to the Paying Agent, by 5:00
p.m. on [insert the Repurchase Date], a written notice of withdrawal specifying (i) the certificate number, if any, of the Securities in respect of
which such notice of withdrawal is being submitted, (ii) the principal amount of the Securities in respect of which such notice of withdrawal is
being submitted, and (iii) if you are not withdrawing your Repurchase Notice for all of your Securities, the principal amount of the Securities
which still remain subject to the original Repurchase Notice.
 
10. Unless the Issuer defaults in making the payment of the Repurchase Price owed to you, Interest and Contingent Interest, if any, on your
Securities as to which you have delivered a Repurchase Notice shall cease to accrue on and after the Repurchase Date.
 

 
* The CUSIP numbers have been assigned to this issue by Standard & Poor’s Corporation and are included solely for the convenience of the
holders of the Securities.  Neither the Issuer nor the Trustee is responsible for the selection or use of the CUSIP number and no representation
is hereby made regarding the correctness or accuracy of CUSIP number on the Securities.
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PLEASE TAKE FURTHER NOTICE that, all payments of the [Redemption/Repurchase/Fundamental Change Repurchase] Price or Conversion
Price, as applicable, in respect of the Securities shall be payable only to the extent that the requisite funds have actually been received or are
being held by the Trustee in respect of the Securities, and the Trustee shall have no obligation to make any such payments to a holder of any
Security except in respect of such funds.
 

Any questions regarding the foregoing may be directed to the Issuer, at:
 

Helix Energy Solutions Group, Inc.
400 North Sam Houston Parkway East, Suite 400

Houston, Texas 77060
Attention: General Counsel

 
 

                                           HELIX
ENERGY SOLUTIONS GROUP, INC.

 
 
 

IMPORTANT TAX INFORMATION
 
Under current United States federal income tax law, an agent making payments on the Securities may be obligated to withhold payments to a
holder of such Securities.  Holders of Securities who are United States persons as defined in the Internal Revenue Code of 1986, as amended,
who wish to avoid the application of these provisions should submit a completed IRS Form W-9 when presenting the Securities for
payment.  Holders of Securities who are not United States persons should submit an appropriate IRS Form W-8.
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FORM OF REPURCHASE NOTICE
 

To: [Name of Paying Agent]
 
The undersigned registered owner of this Security hereby acknowledges receipt of a notice from Helix Energy Solutions Group, Inc. (the
“Issuer”) pursuant to Section 3.07 of that certain Indenture (the “Indenture”), dated as of March 12, 2012, between the Issuer and The Bank of
New York Mellon Trust Company, N.A., as Trustee (the “Trustee”), and requests and instructs the Issuer to purchase the entire principal amount
of this Security, or the portion thereof (which is $1,000 or an integral multiple thereof) below designated, in accordance with the terms of the
Security and the Indenture at the Repurchase Price, together with accrued and unpaid interest (including Contingent Interest, if any), to, but not
including, the Repurchase Date, to the registered Holder hereof.
 
 
 
Date:                                                                  
  Signature (s)
   
 

 

Signatures must be guaranteed by a qualified guarantor institution
with membership in an approved signature guarantee program
pursuant to Rule 17Ad-15 under the Securities Exchange Act of
1934.

   
   
   
  Signature Guaranty
   
   
Principal amount to be redeemed (in an integral Multiple of $1,000, if less
than all):  

 

   
   
   
   
   
Certificate number (if applicable):   
   
   
   
   
NOTICE:  The signature to the foregoing election must correspond to the name as written upon the face of this Security in every particular,
without any alteration or change whatsoever.
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EXHIBIT E
 

HELIX ENERGY SOLUTIONS GROUP, INC.
 

NOTICE OF OCCURRENCE
 

OF FUNDAMENTAL CHANGE
 
[DATE]
 
Cusip Number: 42330P AG2*

 
To the Holders of the 3.25% Convertible Senior Notes Due 2032
 
(the “Securities”) issued by Helix Energy Solutions Group, Inc.:
 

Helix Energy Solutions Group, Inc. (the “Issuer”) by this written notice hereby notifies you, pursuant to Section 3.08 of that certain Indenture
(the “Indenture”), dated as of March 12, 2012, between the Issuer and The Bank of New York Mellon Trust Company, N.A., as Trustee (the
“Trustee”) that a Fundamental Change (as such term and other capitalized terms used herein and not otherwise defined herein is defined in the
Indenture) as described below has occurred. Included herewith is the form of Fundamental Change Repurchase Notice to be completed by you
if you wish to have your Securities repurchased by the Issuer.
 
1. Fundamental Change: [Insert brief description of the Fundamental Change and the date of the occurrence thereof].
 
2. Date by which Fundamental Change Repurchase Notice must be delivered by you to Paying Agent in order to have your Securities
repurchased:
 
3. Fundamental Change Repurchase Date:
 
4. Fundamental Change Repurchase Price:
 
5. Paying Agent and Conversion Agent:
 
6. Conversion Rate: To the extent described in Item 7 below, each $1,000 principal amount of the Securities is convertible into [insert number of
shares] shares of the Issuer’s common stock, no par value (the “Common Stock”), subject to adjustment.
 
7. The Securities as to which you have delivered a Fundamental Change Repurchase Notice to the Paying Agent may be converted if they are
otherwise convertible pursuant to Article 10 of the Indenture and the terms of the Securities only if you withdraw such Fundamental Change
Repurchase Notice pursuant to the terms of the Indenture. You may be entitled to have your Securities converted into shares of the Common
Stock (or, at the option of the Issuer, cash or a combination of cash and shares of the Common Stock):
 

(i) during any fiscal quarter commencing after March 31, 2012 (and only during such fiscal quarter), if the Closing Sale Price of the
Common Stock for at least 20 Trading Days in the 30 Trading Day period ending on the last Trading Day of the preceding fiscal quarter
was 130% or more of the Conversion Price on such last Trading Day;

 
(ii) if the Issuer has called the Securities for redemption; or
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(iii) upon the occurrence of certain specified corporate transactions described in the Indenture.
 
8. In order for you to collect the Fundamental Change Repurchase Price, the Securities as to which you have delivered a Fundamental Change
Repurchase Notice must be surrendered by you by (i) effecting book entry transfer of the Securities or (ii) delivering Certificated Securities,
together with necessary endorsements, as the case may be to the appropriate address set forth below, by such method as you deem
appropriate.  If you mail your Securities, we recommend that for your own protection you may want to use registered mail, return receipt
requested.
 
By First Class/Registered/Certified Mail By Express/Overnight Delivery By Hand or In Person
The Bank of New York Mellon Trust Company,
N.A.
[_______________
_______________
Attn: ____________]

The Bank of New York Mellon Trust Company, N.A.
[_______________
_______________
Attn: ____________]

The Bank of New York Mellon Trust
Company, N.A.
[_______________
_______________
Attn: ____________]

 
 
9. The Fundamental Change Repurchase Price for the Securities as to which you have delivered a Fundamental Change Repurchase Notice
and not withdrawn such Notice shall be paid promptly following the later of the Business Day immediately following such Fundamental Change
Repurchase Date and the date you deliver such Securities to The Bank of New York Mellon Trust Company, N.A.
 
10. In order to have the Issuer repurchase your Securities, you must deliver the Fundamental Change Repurchase Notice attached hereto, duly
completed by you with the information required by such Fundamental Change Repurchase Notice and deliver such Fundamental Change
Repurchase Notice to the Paying Agent at any time from 9:00 a.m. on the date of the occurrence of the Change of Control until 5:00 p.m. on the
Fundamental Change Repurchase Date.
 
11. In order to withdraw any Fundamental Change Repurchase Notice previously delivered by you to the Paying Agent, you must deliver to the
Paying Agent, by 5:00 p.m. on the Fundamental Change Repurchase Date, a written notice of withdrawal specifying (i) the certificate number, if
any, of the Securities in respect of which such notice of withdrawal is being submitted, (ii) the principal amount of the Securities in respect of
which such notice of withdrawal is being submitted, and (iii) if you are not withdrawing your Fundamental Change Repurchase Notice for all of
your Securities, the principal amount of the Securities which still remain subject to the original Fundamental Change Repurchase Notice.
 
12. Unless the Issuer defaults in making the payment of the Fundamental Change Repurchase Price owed to you, Interest and Contingent
Interest, if any, on your Securities as to which you have delivered a Fundamental Change Repurchase Notice shall cease to accrue on and after
the Fundamental Change Repurchase Date.
 
 
 
 
 

 
* The CUSIP numbers have been assigned to this issue by Standard & Poor’s Corporation and are included solely for the convenience of the
holders of the Securities.  Neither the Issuer nor the Trustee is responsible for the selection or use of the CUSIP number and no representation
is hereby made regarding the correctness or accuracy of CUSIP number on the Securities.
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PLEASE TAKE FURTHER NOTICE that, all payments of the [Redemption/Repurchase/Fundamental Change Repurchase] Price or Conversion
Price, as applicable, in respect of the Securities shall be payable only to the extent that the requisite funds have actually been received or are
being held by the Trustee in respect of the Securities, and the Trustee shall have no obligation to make any such payments to a holder of any
Security except in respect of such funds.
 

Any questions regarding the foregoing may be directed to the Issuer, at:
 

Helix Energy Solutions Group, Inc.
400 North Sam Houston Parkway East, Suite 400

Houston, Texas 77060
Attention: General Counsel

 
 

HELIX ENERGY SOLUTIONS GROUP, INC.
 
 
 

IMPORTANT TAX INFORMATION
 
Under current United States federal income tax law, an agent making payments on the Securities may be obligated to withhold payments to a
holder of such Securities.  Holders of Securities who are United States persons as defined in the Internal Revenue Code of 1986, as amended,
who wish to avoid the application of these provisions should submit a completed IRS Form W-9 when presenting the Securities for
payment.  Holders of Securities who are not United States persons should submit an appropriate IRS Form W-8.
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FORM OF FUNDAMENTAL CHANGE REPURCHASE NOTICE
 

To: [Name of Paying Agent]
 
The undersigned registered owner of this Security hereby acknowledges receipt of a notice from Helix Energy Solutions Group, Inc. (the
“Issuer”) pursuant to Section 3.08 of that certain Indenture (the “Indenture”), dated as of March 12, 2012, between the Issuer and The Bank of
New York Mellon Trust Company, N.A., as Trustee (the “Trustee”), and requests and instructs the Issuer to purchase the entire principal amount
of this Security, or the portion thereof (which is $1,000 or an integral multiple thereof) below designated, in accordance with the terms of the
Security and the Indenture at the Fundamental Change Repurchase Price, together with accrued and unpaid interest (including Contingent
Interest, if any), to, but not including, the Fundamental Change Repurchase Date, to the registered Holder hereof.
 
Date:                                                                  
  Signature (s)
   
 

 

Signatures must be guaranteed by a qualified guarantor institution
with membership in an approved signature guarantee program
pursuant to Rule 17Ad-15 under the Securities Exchange Act of
1934.

   
   
   
  Signature Guaranty
   
   
Principal amount to be redeemed (in an integral Multiple of $1,000, if less
than all):  

 

   
   
   
   
   
Certificate number (if applicable):   
   
   
   
   
NOTICE:  The signature to the foregoing election must correspond to the name as written upon the face of this Security in every particular,
without any alteration or change whatsoever.
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EXHIBIT F
 

CONVERSION NOTICE
 
To convert this Security in accordance with the Indenture, check the box:
 
To convert only part of this Security, state the principal amount to be converted (must be in multiples of $1,000):

$__________________
If you want the stock certificate representing the Common Stock, if any, issuable upon conversion made out in another person’s name, fill in the
form below:
 
 
(Insert other person’s soc. sec. or tax I.D. no.)
 
 
 
 
 
 
 
 
(Print or type other person’s name, address and zip code)
______________________________________________________________________________
 
Date:______________    Signature(s):                                                                                                                                          
 
  
 
 (Sign exactly as your name(s) appear(s) on the other side of this Security)
 
Signature(s) guaranteed by:                                                                                                                                          

(All signatures must be guaranteed by a guarantor institution participating in the Securities Transfer Agents Medallion Program or in such
other guarantee program acceptable to the Trustee.)
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EXHIBIT 5.1
 

[Letterhead of Moss & Barnett, A Professional Association]
 
March 12, 2012
 
Helix Energy Solutions Group, Inc.
400 N. Sam Houston Parkway East, Suite 400
Houston, Texas 77060
 
 

Re:           Helix Energy Solutions Group, Inc.  -  S-3 Registration Statement
 
Ladies and Gentlemen:
 
 

We have acted as limited counsel for Helix Energy Solutions Group, Inc., a Minnesota corporation (the  “Company”), for
the purpose of providing this opinion in connection with the Company’s offering and sale of $200,000,000 aggregate
principal amount of it 3.25% Convertible Senior Notes due 2032 (the “Notes”) pursuant to the Underwriting Agreement,
dated March 7, 2012 (the “Underwriting Agreement”) between the Company and Raymond James & Associates, Inc.
 

The Notes will be issued pursuant to an indenture, dated as of March 12, 2012 (the “Indenture”), between the Company
and The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”). The Notes are being offered and sold as
described in the prospectus, dated March 6, 2012, and the prospectus supplement thereto, dated March 7, 2012
(collectively, the “Prospectus”).
 

This opinion is being delivered in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the
Securities Act and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement
(defined below) or the Prospectus, other than as expressly stated herein with respect to the issue of the Notes.
 
 

A.           DOCUMENTS
 

In connection with this opinion letter, we have examined originals, counterparts or copies certified or otherwise
identified to our satisfaction of the following documents:
 

A - 1. the Registration Statement on Form S-3 (Registration No. 333-1179937) (the “Registration Statement”) filed
by the Company with the Securities and Exchange Commission (the “Commission”) on March 6, 2012, and the
Prospectus;

 
A - 2. the Indenture;

 
A - 3. the Underwriting Agreement;

 
A - 4. the Notes in global form;

 
A - 5. certain resolutions of the Board of Directors of the Company and the Pricing Committee of the Board of

Directors of the Company adopted on March 2, 2012, and March 7, 2012, respectively, as certified by the Assistant
Secretary of the Company on the date hereof as being true, complete and correct and in full force and effect, relating to,
among other things, the execution and delivery of the Underwriting Agreement and the issuance and sale of the Notes
(collectively, the “Board Resolutions”);

 
A - 6. 2005 Amended and Restated Articles of Incorporation of the Company certified to be true and correct by the

Minnesota Secretary of State as of March 6, 2012 and by an officer of the Company as of March 6, 2012;
 

A - 7. the Bylaws of the Company certified to be true and correct by an officer of the Company as of March 6, 2012;
 

A - 8. a certificate from the Minnesota Secretary of State indicating that the Company was in “good standing” in
Minnesota as of as of March 6, 2012; and

 
A - 9. originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate records,

certificates of public officials and other instruments as we have deemed necessary or advisable for the purpose of
rendering this opinion.

 
Except as expressly set forth in this opinion letter, we have not undertaken any independent investigation,

examination, or inquiry to determine the existence or absence of any facts (and have not caused the review of any court file
or indices).  No inference as to our knowledge of such facts should be drawn from the fact of our representation of the
Company.
 



B.           ASSUMPTIONS
 

In rendering the opinions expressed below, we have assumed, with your permission, without independent
investigation or inquiry:
 

B - 1. all information contained in all documents reviewed by us is true and correct;
 

B - 2. all signatures on all documents examined by us are genuine;
 

B - 3. all documents submitted to us as originals are authentic and all documents submitted to us as copies conform
to the originals of those documents;
 

B - 4. the due authorization, execution and delivery of all documents by all parties and the validity, binding effect and
enforceability thereof on such parties (other than the authorization, execution and delivery of documents by the Company)
 
 

As to factual matters, we have relied upon representations included in the documents submitted to us, upon certificates
of officers of the Company and upon certificates of public officials. Except as otherwise expressly indicated, we have not
undertaken any independent investigation of factual matters.
 
 

C.           OPINION
 

Based solely upon the foregoing and subject to the limitations, exceptions and qualifications set forth below under the
heading “Scope of Opinion,” we are of the opinion that:
 

C - 1. The Company has been duly incorporated and is validly existing and in good standing under the laws of the
State of Minnesota.
 

C - 2. The Indenture and the Notes have been duly authorized, executed and delivered by the Company.
 

D.           SCOPE OF OPINION
 
 

We do not purport to express an opinion on any laws other than those of the State of Minnesota.
 

We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Current Report on Form 8-K to
be filed by the Company relating to the Registration Statement and to the reference to our firm under the heading “Legal
Matters” in the Prospectus. In giving this consent, we do not admit that we are within the category of persons whose
consent is required by Section 7 of the Securities Act of 1933, as amended, and the rules and regulations of the
Commission promulgated thereunder.
 

This opinion letter is rendered as of the date hereof, and we disclaim any obligation to advise you of facts,
circumstances, events or developments that hereafter may be brought to our attention and that may alter, affect or modify
the opinion expressed herein. Our opinion is expressly limited to the matters set forth above and we render no opinion,
whether by implication or otherwise, as to any other matters relating to the Company.
 
Very truly yours,
 
/s/ Christopher D. Stall
 
Christopher D. Stall
Attorney At Law
(612) 877-5279
StallC@moss-barnett.com
 
 
 
 

 
 



 



 
 



EXHIBIT 5.2
 
 

[Locke Lord LLP Letterhead] 2800 JPMorgan Chase Tower, 600 Travis
Houston, TX 77002

Telephone:  713-226-1200
Fax:  713-223-3717
www.lockelord.com

 
 
 

 
 

 
March 12, 2012
Helix Energy Solutions Group, Inc.
 
400 North Sam Houston Parkway East
 
Suite 400
 
Houston, TX 77060
 
Ladies and Gentlemen:
 
We have acted as counsel to Helix Energy Solutions Group, Inc., a Minnesota corporation (the “Company”), in connection
with the issuance and sale by the Company of $200,000,000 aggregate principal amount of its 3.25% Convertible Senior
Notes due 2032 (the “Notes”) pursuant to the Underwriting Agreement, dated March 7, 2012 (the “Underwriting
Agreement”), between the Company and Raymond James & Associates, Inc., as representative of the underwriters named
therein. The Notes are to be issued under the indenture (the “Indenture”), between the Company and The Bank of New
York Mellon Trust Company, N.A., as trustee (the “Trustee”). This opinion is furnished to you in connection with the
Registration Statement on Form S-3 (File No. 333-179937) (such Registration Statement, as amended or supplemented, is
hereinafter referred to as the “Registration Statement”) filed with the Securities and Exchange Commission (the
“Commission”) on March 6, 2012 under the Securities Act of 1933, as amended (the “Securities Act”), by the Company, and
the prospectus supplement filed under Rule 424(b)(5) on March 7, 2012, relating to the Notes (the “Prospectus”).
 
This opinion is being delivered in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the
Securities Act and no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement
or the Prospectus, other than as expressly stated herein with respect to the issue of the Notes.
 
As the basis for the opinion hereinafter expressed, we have examined and relied upon (i) the Registration Statement,
including the Prospectus; (ii) the articles of incorporation and by-laws of the Company; (iii) certificates and other assurances
of officers of the Company and others as to factual matters without having independently verified such factual matters, and
(iv) originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate records, certificates
of public officials and other instruments as we have deemed necessary or advisable for the purpose of rendering this
opinion.
 
In connection with rendering the opinions set forth below, we have assumed that:
 

i.  all information contained in all documents reviewed by us is true and correct;
 
 

 



 
 

ii.  all signatures on all documents examined by us are genuine;
 

iii.  all documents submitted to us as originals are authentic and all documents submitted to us as copies conform to the
originals of those documents;

 
iv.  the due authorization, execution and delivery of the Indenture by the Trustee

 
v.  each person signing the Indenture has the legal capacity and authority to do so;

 
vi.  the enforceability of the Indenture against the Trustee; and

 
vii.  the due authentication of the Notes on behalf of the Trustee in the manner provided in the Indenture.

 
Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof, the Notes, upon
authentication in accordance with the terms of the Indenture and delivery against payment therefor in accordance with the
terms of the Indenture and the Underwriting Agreement, will be legally valid and binding obligations of the Company,
enforceable against the Company in accordance with their terms.
 
Our opinion expressed above is subject to the qualifications that we express no opinion as to the applicability of,
compliance with, or effect of (i) any bankruptcy, insolvency, reorganization, fraudulent transfer, fraudulent conveyance,
moratorium or other similar law affecting the enforcement of creditors’ rights generally, (ii) general principles of equity
(regardless of whether enforcement is considered in a proceeding in equity or at law), (iii) public policy considerations which
may limit the rights of parties to obtain certain remedies, and (iv) any laws except the federal securities laws of the United
States and the laws of the State of Minnesota or New York, including the applicable provisions of the reported judicial
decisions interpreting these laws.
 
We express no opinion with respect to the enforceability of (i) consents to, or restrictions upon, judicial relief or jurisdiction
or venue; (ii) waivers of rights or defenses with respect to stay, extension or usury laws; (iii) advance waivers of claims,
defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements, statutes of limitation, trial by
jury or at law, or other procedural rights; (iv) waivers of broadly or vaguely stated rights; (v) provisions for exclusivity,
election or cumulation of rights or remedies; (vi) provisions authorizing or validating conclusive or discretionary
determinations; (vii) grants of setoff rights; (viii) provisions for the payment of attorneys’ fees where such payment is
contrary to law or public policy; (ix) proxies, powers and trusts; (x) restrictions upon non-written modifications and waivers;
(xi) provisions prohibiting, restricting, or requiring consent to assignment or transfer of any right or property; (xii) any
provision to the extent it requires any party to indemnify any other person against loss in obtaining the currency due
following a court judgment in another currency; and (xiii) provisions for liquidated damages, default interest, late charges,
monetary penalties, make-whole premiums or other economic remedies to the extent such provisions are deemed to
constitute a penalty. In addition, we express no opinion with respect to (i) whether acceleration of the Notes may affect the
collectability of that portion of the stated principal amount thereof that might be determined to constitute unearned interest
thereon; (ii) compliance with laws relating to permissible rates of interest; or (iii) the creation, validity, perfection or priority of
any security interest or lien.
 
 

 



 

 
The foregoing opinions are limited to the law of the State of  New York, the General Corporation Law of the State of
Delaware and the federal laws of the United States of America and we are expressing no opinion as to the effect of the laws
of any other jurisdiction, domestic or foreign.
 
We hereby consent to the filing of this opinion with the Commission as Exhibit 5.2 to the Company’s Current Report on
Form 8-K filed with the Commission on the date hereof and the incorporation of this opinion in the Registration Statement.
We hereby consent to the statements with respect to us under the heading “Legal Matters” in the prospectus, which is part
of the Registration Statement. In giving this consent, we do not hereby admit that we are within the category of persons
whose consent is required under Section 7 of the Securities Act, or the rules and regulations of the Commission issued
thereunder. This opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim any
undertaking to advise you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes
in applicable laws.
 
This opinion is furnished to you in connection with the filing of the Current Report on Form 8-K, and is not to be used,
circulated, quoted or otherwise relied upon for any other purpose.
 
Very Truly Yours,
 
 
/s/ Locke Lord LLP
 
 
 
 

Atlanta, Austin, Chicago, Dallas, Hong Kong, Houston, London, Los Angeles, New Orleans, New York, Sacramento, San Francisco, Washington DC
 
 

 



 


