
NORDIC TRUSTEE

To the bondholders in:

ISIN NO 001 070098.2 - 7.50% Oro Negro Drilling Pte. Ltd. Senior Secured Bond
Issue 2014/2019

Oslo, 23 August 2017

Letter from bondholder group to the Issuer

Nordic Trustee ASA (the “Bond Trustee”), as trustee for the holders (the “Bondholders”) of the 
7.50% Oro Negro Drilling Pte. Ltd. Senior Secured Bond Issue 2014/2019 (the “Bonds”), issued 
by Oro Negro Drilling Pte. Ltd. pursuant to a Bond Agreement, dated 24 January 2014, as 
amended (the “Bond Agreement”), received a letter (the “Letter”) sent to Integradora de 
Servicios Petroleros Oro Negro, S.A.P.I. de C.V. and its subsidiaries, including Oro Negro 
Drilling Pte. Ltd. (collectively, the “Company”) on behalf of certain Bondholders that represent 
to the Bond Trustee that they collectively hold, as of the date hereof, approximately 52.4% in 
aggregate principal amount of Bonds. At the request of the bondholder group, the Letter is 
attached hereto in order to inform all Bondholders of the bondholder group’s support for the 
Pemex Proposal (defined below).

The bondholder group sent the Letter to the Company in response to the Company’s press 
release, dated August 11, 2017 (the “Press Release”), which disclosed the Company’s extensive 
discussions with PEMEX Mexicanos (“Pemex”) concerning certain adjustments to the Mexican 
Drilling Contracts (as defined in the Bond Agreement). The Press Release disclosed Pemex’s 
final terms for a series of amendments to the Mexican Drilling Contracts (the “Pemex 
Proposal”), which, if not accepted by the Company, may result in Pemex’s termination of the 
Mexican Drilling Contracts.

As noted in the Press Release, the Company cannot implement the Pemex Proposal without the 
consent of the Bondholders. Accordingly, after reviewing the terms of the Pemex Proposal, the 
bondholder group determined to send the Letter to the Company informing the Company of their 
support for the Pemex Proposal, and included as an exhibit a term sheet (the “Term Sheet”) that 
includes proposed modifications to the Bond Agreement necessary to implement the Pemex 
Proposal. The Term Sheet is not attached to the posted version of the letter but the bondholder 
group hopes to engage in a productive discussion with the Company on the terms of their 
proposal. The bondholder group believes their proposal will (1) allow the Company to 
implement the Pemex Proposal through a modification of the Bond Agreement, (2) maintain the 
operational performance of the affected drilling rigs, and (3) provide financial flexibility for the 
Company with no additional capital investment.
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Yours sincerely, 

Nordic Trustee ASA

PO Box 1470 Vika, N-0116 Oslo, Haakon Vlls gate 1, Oslo nordictrustee.com
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•NOT ADMITTED TO THE NEW YORK PAR

Park Plaza Torre 1, Col. Santa Fe
México D.F, C.P. 01210

Oro Negro Drilling Pte. Ltd. 
Javier Barros Sierra 540, Of. 103, 
Park Plaza Torre 1, Col. Santa Fe 
Mexico D.F, C.P. 01210 
Attn: Gonzalo Gil White, CEO

c/o Manuel Garciadiaz 
Davis Polk & Wardwell 
Sao Paulo, 04543-011 Brazil

Re: Pemex Press Release

Dear Mr. White:

We write as counsel to the ad hoc group of holders (the “Ad Hoc Group”) representing 
approximately 50% of the 7.50% Senior Secured Bond Issue 2014/2019 issued by Oro 
Negro Drilling Pte. Ltd. (the “Bonds”), as set forth in the engagement letter between 
Paul, Weiss, Rifkind, Wharton & Garrison LLP (“Paul Weiss”) and Integradora de 
Servicios Petroleros Oro Negro S.A.P.I. de C.V. (collectively with its respective 
subsidiaries and affiliates, the “Company”) dated May 15, 2017 (the “Engagement
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Letter”).

The Ad Hoc Group and its advisors, which include Paul Weiss and AMA Capital 
Partners (“AMA” and, collectively with Paul Weiss, the “Advisors”), are aware of the 
Company’s press release, dated August 11, 2017, concerning the request by Petroleos 
Mexicanos (“Pentex”) for a series of amendments to the drilling contracts between the 
Company and Pemex for the Primus, Laurus, Fortius, Decus, and Impetus rigs 
(collectively, the “Drilling Contracts”). After discussions among the Ad Hoc Group and 
its Advisors, the Ad Hoc Group requested that we inform the Company that the Ad Hoc 
Group supports Pemex’s requested amendments to the Drilling Contracts and requests 
that the Company inform Pemex of the Ad Hoc Group’s support.

The Ad Hoc Group is aware that implementation of Pemex’s proposed amendments will 
also require certain amendments to the Bond documents. The Ad Hoc Group is ready 
and willing to engage with the Company in such discussions, subject to the AMA’s 
retention by the Company as previously noted in our letter dated August 7, 2017. In 
advance of those discussions, attached as Exhibit A  hereto is a term sheet of the Ad Hoc 
Group’s proposed modifications to the Bond documents to address changes in the capital 
structure necessitated by Pemex’s requests.

Please confirm that the Company (1) inform Pemex of the Ad Hoc Group’s support for 
Pemex’s requested amendments and (2) take the necessary steps to finalize the terms of 
AMA’s engagement on this matter. We are otherwise available to discuss the term sheet 
and appropriate next steps at your convenience.

Sincerely,

Is/ Andrew N. Rosenberg 

Andrew N. Rosenberg

ANR:cjh

Doc#: USl:11509893vl



P A U L ,  W E I S S ,  R I F K I N D ,  W H A R T O N  &  G A R R I S O N  LLP

Exhibit A

Term Sheet
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