
As filed with the Securities and Exchange Commission on February 11, 2020
Registration No. 333-223557

   
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

  
POST-EFFECTIVE AMENDMENT NO. 1

TO
FORM S-3

REGISTRATION STATEMENT
UNDER

THE SECURITIES ACT OF 1933
  

DIAMOND OFFSHORE DRILLING, INC.
(Exact Name of Registrant as Specified in Its Charter)

  
 

Delaware  76-0321760
(State or Other Jurisdiction of

Incorporation or Organization)  
(I.R.S. Employer

Identification Number)
15415 Katy Freeway

Houston, Texas 77094
(281) 492-5300

(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant’s Principal Executive Offices)
  

David L. Roland, Esq.
Senior Vice President, General Counsel and Secretary

Diamond Offshore Drilling, Inc.
15415 Katy Freeway, Suite 100

Houston, Texas 77094
(281) 492-5300

(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)
  

Copy to:
Shelton M. Vaughan, Esq.

Duane Morris LLP
1330 Post Oak Blvd., Suite 800

Houston, Texas 77056
(713) 402-3900

  
Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement as determined by the registrant.
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.  ☐
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, other than securities

offered only in connection with dividend or interest reinvestment plans, check the following box.  ☒
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the Securities Act

registration statement number of the earlier effective registration statement for the same offering.  ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number of

the earlier effective registration statement for the same offering.  ☐
If this Form is a registration statement pursuant to General Instruction I.D., or a post-effective amendment thereto that shall become effective upon filing with the Commission

pursuant to Rule 462(e) under the Securities Act, check the following box.  ☒
If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional classes of securities

pursuant to Rule 413(b) under the Securities Act, check the following box.  ☐
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company.

See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
 

Large accelerated filer  ☒   Accelerated filer  ☐
Non-accelerated filer  ☐   Smaller reporting company  ☐

   Emerging growth company  ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting
standards provided pursuant to Section 7(a)(2)(B) of the Securities Act.  ☐
  

CALCULATION OF REGISTRATION FEE
 
 

Title of Each Class of
Securities to be Registered  

Amount
to be

Registered(1)  

Proposed
Maximum

Offering Price
Per Unit (1)  

Proposed
Maximum
Aggregate

Offering Price (1)  
Amount of

Registration Fee (2)
Debt securities  —   —   —   —  
Preferred stock, par value $.01 per share  —   —   —   —  
Common stock, par value $.01 per share  —   —   —   —  
Warrants  —   —   —   —  
Subscription Rights  —   —   —   —  
Stock Purchase Contracts  —   —   —   —  
Stock Purchase Units  —   —   —   —  
TOTAL  —   —   $750,000,000  $97,350.00
 

 

(1) Securities registered hereunder may be sold separately, together or as units with other securities registered hereunder. An indeterminate aggregate initial offering price and number or
amount of Debt Securities, Preferred Stock, Common Stock, Warrants, Subscription Rights, Stock Purchase Contracts and Stock Purchase Units of Diamond Offshore Drilling, Inc. are
being registered as may from time to time be issued at currently indeterminable prices and as may be issuable upon conversion, redemption, repurchase, exchange or exercise of any
securities registered hereunder, including under any applicable anti-dilution provisions, which together shall have a maximum aggregate initial offering price not to exceed
$750,000,000. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of other securities.

(2) Rule 457(o) permits the registration fee to be calculated on the basis of the maximum aggregate offering price of all of the securities listed and, therefore, the table does not specify by
each class information as to the amount to be registered or the proposed maximum offer price per security for the offering.

   



Explanatory Note

This Post-Effective Amendment No. 1 to the Registration Statement on Form S-3 (Commission File No. 333-223557), or the Registration Statement, of
Diamond Offshore Drilling, Inc. is being filed because we expect that we will no longer be a well-known seasoned issuer, as such term is defined in
Rule 405 under the Securities Act of 1933, as amended, upon the filing of our Annual Report on Form 10-K for the fiscal year ended December 31,
2019 because the worldwide market value of our outstanding common stock held by non-affiliates was less than $700 million during the 60-day period
preceding the date of such filing. This Post-Effective Amendment No. 1 is being filed to add disclosure to the Registration Statement required for a
registrant other than a well-known seasoned issuer.



Prospectus
 

Diamond Offshore Drilling, Inc.

Debt Securities
Preferred Stock
Common Stock

Warrants
Subscription Rights

Stock Purchase Contracts
Stock Purchase Units

We, Diamond Offshore Drilling, Inc., may from time to time, in one or more offerings, offer and sell up to $750,000,000 of any combination of
the following securities:
 

 •  senior or subordinated debt securities;
 

 •  preferred stock;
 

 •  common stock;
 

 •  warrants to purchase debt securities, preferred stock, common stock or other securities;
 

 •  subscription rights to purchase debt securities, preferred stock, common stock or other securities;
 

 •  stock purchase contracts to purchase shares of our preferred stock or common stock; or
 

 
•  stock purchase units consisting of (a) stock purchase contracts; (b) warrants; and/or (c) debt securities or debt obligations of third

parties (including United States treasury securities, other stock purchase contracts or common stock), that would secure the holders’
obligations to purchase or sell, as the case may be, preferred stock or common stock under the stock purchase contract.

We will provide the terms of these securities in supplements to this prospectus. You should read this prospectus and any applicable prospectus
supplement carefully before you invest.

Our common stock is listed on the New York Stock Exchange under the symbol “DO”. If we decide to seek a listing of any debt securities,
preferred stock or warrants offered by this prospectus, the related prospectus supplement will disclose the exchange or market on which the securities
will be listed, if any, or where we have made an application for listing, if any.

Our principal office is located at 15415 Katy Freeway, Houston, Texas 77094. Our telephone number is (281) 492-5300.

Investing in our securities involves significant risks. You should read and carefully consider the risk factors included in the applicable
prospectus supplement and in our periodic reports and other information filed with the Securities and Exchange Commission that are
incorporated by reference into this prospectus before investing in our securities. See “Risk Factors” on page 6 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus or any accompanying prospectus supplement is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is February 11, 2020
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ABOUT THIS PROSPECTUS

In this prospectus, the words “we,” “us,” “our,” and “Diamond Offshore” refer to Diamond Offshore Drilling, Inc., a Delaware corporation, and
“our Board of Directors” refers to the board of directors of Diamond Offshore Drilling, Inc.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a “shelf” registration
process. Under this shelf process, we may from time to time offer and sell up to $750,000,000 of any combination of the securities described in this
prospectus in one or more offerings. This prospectus provides you with a general description of the securities we may offer. We will provide the terms of
these securities in supplements to this prospectus. The prospectus supplement may also add, update, or change information contained in this prospectus.
This prospectus may not be used to sell securities unless it is accompanied by a prospectus supplement that describes those securities. We urge you to
read both this prospectus and any prospectus supplement together with additional information described under the heading “Where You Can Find More
Information.”

We are not making any representation to any purchaser of the securities regarding the legality of an investment in the securities by such purchaser.
You should not consider any information in this prospectus to be legal, business or tax advice. You should consult your own attorney, business advisor or
tax advisor for legal, business and tax advice regarding an investment in the securities.



FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the information incorporated by reference in this prospectus may include
“forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of
the Securities Exchange Act of 1934, as amended, or the Exchange Act. All statements other than statements of historical fact are, or may be deemed to
be, forward-looking statements. Forward-looking statements include, without limitation, any statement that may project, indicate or imply future results,
events, performance or achievements, and may contain or be identified by the words “expect,” “intend,” “plan,” “predict,” “anticipate,” “estimate,”
“believe,” “should,” “could,” “may,” “might,” “will,” “will be,” “will continue,” “will likely result,” “project,” “forecast,” “budget” and similar
expressions. In addition, any statement concerning future financial performance (including, without limitation, future revenues, earnings or growth
rates), ongoing business strategies or prospects, and possible actions taken by or against us are also forward-looking statements as so defined. These
types of statements are based on current expectations about future events and inherently are subject to a variety of assumptions, risks and uncertainties,
many of which are beyond our control, that could cause actual results to differ materially from those expected, projected or expressed in forward-
looking statements. Factors that could impact these areas and our overall business and financial performance and cause actual results to differ from these
forward-looking statements include, but are not limited to, the risk factors discussed elsewhere in this prospectus, any accompanying prospectus
supplement and the documents incorporated by reference in this prospectus. These factors include, among others, risks and uncertainties associated with
general economic and business conditions and trends, including recessions and adverse changes in the level of international trade activity; the continuing
protracted downturn in our industry and the expected continuation thereof; worldwide supply and demand for oil and natural gas; changes in foreign and
domestic oil and gas exploration, development and production activity; oil and natural gas price fluctuations and related market expectations; the ability
of the Organization of Petroleum Exporting Countries, and 10 other oil producing countries, including Russia and Mexico, or OPEC+, to set and
maintain production levels and pricing, and the level of production in non-OPEC+ countries; policies of various governments regarding exploration and
development of oil and gas reserves; inability to obtain contracts for our rigs that do not have contracts; the inability to reactivate cold-stacked rigs; the
cancellation or renegotiation of contracts included in our reported contract backlog; advances in exploration and development technology; the
worldwide political and military environment, including, for example, in oil-producing regions and locations where our rigs are operating or are in
shipyards; casualty losses; operating hazards inherent in drilling for oil and gas offshore; the risk of physical damage to rigs and equipment caused by
named windstorms in the U.S. Gulf of Mexico; industry fleet capacity; market conditions in the offshore contract drilling industry, including, without
limitation, dayrates and utilization levels; competition; changes in foreign, political, social and economic conditions; risks of international operations,
compliance with foreign laws and taxation policies and seizure, expropriation, nationalization, deprivation, malicious damage or other loss of possession
or use of equipment and assets; risks of potential contractual liabilities pursuant to our various drilling contracts in effect from time to time; customer or
supplier bankruptcy, liquidation or other financial difficulties; the ability of customers and suppliers to meet their obligations to us and our subsidiaries;
collection of receivables; foreign exchange and currency fluctuations and regulations, and the inability to repatriate income or capital; risks of war,
military operations, other armed hostilities, sabotage, piracy, cyber attack, terrorist acts and embargoes; changes in offshore drilling technology, which
could require significant capital expenditures in order to maintain competitiveness; reallocation of drilling budgets away from offshore drilling in favor
of other priorities such as shale or other land-based projects; regulatory initiatives and compliance with governmental regulations including, without
limitation, regulations pertaining to climate change, greenhouse gases, carbon emissions or energy use; compliance with and liability under
environmental laws and regulations; uncertainties surrounding deepwater permitting and exploration and development activities; potential changes in
accounting policies by the Financial Accounting Standards Board, SEC, or regulatory agencies for our industry which may cause us to revise our
financial accounting and/or disclosures in the future, and which may change the way analysts measure our business or financial performance;
development and increasing adoption of alternative fuels; customer preferences; risks of litigation, tax audits and contingencies and the impact of
compliance with judicial rulings and jury verdicts; cost, availability, limits and adequacy of insurance; invalidity of assumptions used in the
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design of our controls and procedures and the risk that material weaknesses may arise in the future; business opportunities that may be presented to and
pursued or rejected by us; the results of financing efforts; adequacy and availability of our sources of liquidity; risks resulting from our indebtedness;
public health threats; negative publicity; impairments of assets; and various other matters, many of which are beyond our control. Given these risks and
uncertainties, investors should not place undue reliance on forward-looking statements. We expressly disclaim any obligation or undertaking to release
publicly any updates or revisions to any forward-looking statement to reflect any change in our expectations or beliefs with regard to the statement or
any change in events, conditions or circumstances on which any forward-looking statement is based.
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ABOUT DIAMOND OFFSHORE

We are a leading, global offshore oil and gas drilling contractor. We provide contract drilling services to the energy industry around the globe with
a fleet of 15 offshore drilling rigs, consisting of four drillships and 11 semisubmersible rigs, including two rigs that are currently cold stacked. Our
current fleet excludes the Ocean Confidence, which we expect to complete the sale of in the first quarter of 2020.

We drill in the waters offshore North America, South America, Europe, Africa, Asia, the Middle East and Australia. We offer comprehensive
drilling services to the global energy industry.

Our principal executive offices are located at 15415 Katy Freeway, Houston, Texas 77094, and our telephone number at that location is (281)
492-5300.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly, and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC’s website at www.sec.gov. Our SEC filings are also available to the public from commercial document retrieval services and
at our website (www.diamondoffshore.com). Information on our website (or at other websites linked to our website) is not incorporated into this
prospectus or our other SEC filings and is not a part of this prospectus or those filings.

We have also filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities being offered under
this prospectus. The SEC allows us to “incorporate by reference” the information that we file with them into this prospectus. This means that we can
disclose important information to you by referring you to other documents filed separately with the SEC, including our annual, quarterly and current
reports. The information incorporated by reference is considered to be a part of this prospectus, except for any information that is modified or
superseded by information contained in this prospectus or any other subsequently filed document. The information incorporated by reference is an
important part of this prospectus and any accompanying prospectus supplement. All documents filed (but not those that are furnished) by us with the
SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the initial filing of the registration statement of which this prospectus is a
part and, with respect to any offering of securities pursuant hereto, prior to the termination of such offering, will be incorporated by reference into this
prospectus and will automatically update and supersede the information in this prospectus, any accompanying prospectus supplement and any
previously filed document.

The following documents have been filed by us with the SEC (File No. 1-13926) and are incorporated by reference into this prospectus:
 

 •  Our annual report on Form 10-K for the fiscal year ended December 31, 2018, including portions of our definitive proxy statement
filed with the SEC on April 3, 2019, to the extent specifically incorporated by reference into such Form 10-K;

 

 •  Our quarterly reports on Form 10-Q for the fiscal quarters ended March 31, 2019, June 30, 2019 and September  30, 2019;
 

 •  Our current reports on Form 8-K filed on February 5, 2019, March 20, 2019, May  16, 2019 and July 2, 2019; and
 

 
•  The description of our common stock contained in our Registration Statement on Form 8-A(P) dated September 16, 1995 and

Amendment No. 1 thereto on Form 8-A/A(P) dated October 9, 1995, and any amendment or report filed for the purpose of updating
such information.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or oral request,
a copy of any or all of the foregoing documents incorporated herein by reference (other than exhibits unless such exhibits are specifically incorporated
by reference in such documents). Requests for such documents should be directed to:

Diamond Offshore Drilling, Inc.
15415 Katy Freeway, Suite 100
Houston, Texas 77094
Attention: Investor Relations
Telephone: (281) 492-5300.

No person is authorized to give any information or represent anything not contained in this prospectus, any accompanying prospectus supplement
and any applicable free writing prospectus. We are only offering the securities in places where sales of those securities are permitted. The information
contained in this prospectus, any accompanying prospectus supplement and any applicable free writing prospectus, as well as information incorporated
by reference, is current only as of the date of that information. Our business, financial condition, results of operations and prospects may have changed
since that date.
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RISK FACTORS

Investing in our securities involves significant risks. You should carefully consider the risk factors contained in our most recent Annual Report on
Form 10-K and our subsequent Quarterly Reports on Form 10-Q, which are incorporated by reference herein, and the other information contained in this
prospectus, as updated by our subsequent filings under the Exchange Act, and the risk factors and other information contained in the applicable
prospectus supplement before acquiring any of such securities. These risks could have a material adverse effect on our business, results of operations or
financial condition and cause the value of our securities to decline, and you could lose all or part of your investment.
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USE OF PROCEEDS

Unless otherwise specified in connection with a particular offering of securities, the net proceeds from the sale of the securities offered by this
prospectus will be used for general corporate purposes.
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DESCRIPTION OF DEBT SECURITIES

This prospectus describes some of the general terms and provisions of the debt securities. The particular terms of the debt securities and the
extent, if any, to which such general provisions may apply to any series of debt securities will be described in the prospectus supplement relating to such
series.

Unless otherwise specified in the prospectus supplement, we will issue debt securities under an indenture, dated as of February 4, 1997, between
us and The Bank of New York Mellon Trust Company, N.A. (successor to The Bank of New York Mellon which was previously known as The Bank of
New York) (as successor to The Chase Manhattan Bank), as trustee, which we refer to as the indenture, as modified to the extent set forth in the
applicable supplemental indenture relating to such series of debt securities. The term “trustee” refers to the trustee under each indenture, which trustee
will be named in a prospectus supplement.

The indenture is subject to and governed by the Trust Indenture Act of 1939, as amended. The following summary of the material provisions of
the indenture and the debt securities is not complete and is subject to, and is qualified in its entirety by reference to, all of the provisions of the
indenture, which has been filed as an exhibit to the registration statement of which this prospectus is a part. We urge you to read the indenture because it,
and not the summary below, defines your rights as a holder of debt securities. You can obtain copies of the indenture by following the directions
described under the heading “Where You Can Find More Information.”

In addition, the description in any prospectus supplement will not necessarily be complete and will be qualified in its entirety by reference to any
applicable supplemental indenture or form of debt security, which will be filed with the SEC. For more information on how you can obtain copies of any
supplemental indenture or form of debt security if we issue debt securities, see “Where You Can Find More Information.” We urge you to read the
applicable supplemental indenture or form of debt security and any applicable prospectus supplement in their entirety.

In the summary below, we have included references to section numbers of the indenture so that you can easily locate those provisions. Capitalized
terms used in the summary below but not defined in this prospectus have the meanings specified in the indenture. The referenced sections of the
indenture and the definitions of capitalized terms are incorporated by reference in the following summary.

General

The debt securities may be either senior securities or subordinated securities and may be secured or unsecured. As of December 31, 2018,
approximately $2.0 billion aggregate principal amount of Diamond Offshore’s existing debt would have ranked senior to the subordinated securities and
equally with the senior securities. As of December 31, 2018, none of Diamond Offshore’s existing debt would have been subordinated to the senior
securities and none would have ranked equally with the subordinated securities. The indenture does not limit the amount of debt securities which may be
issued under it and debt securities may be issued under the indenture up to the aggregate principal amount which we may authorize from time to time.
(Section 301) Debt securities may be issued from time to time and offered on terms determined in light of market conditions at the time of sale.

Since Diamond Offshore is a holding company, the right of Diamond Offshore, and hence the rights of the creditors and stockholders of Diamond
Offshore, to participate in any distribution of assets of any subsidiary upon its liquidation or reorganization or otherwise is accordingly subject to prior
claims of creditors of the subsidiary, except to the extent that claims of Diamond Offshore itself as a creditor of the subsidiary may be recognized. As of
December 31, 2018, Diamond Offshore’s subsidiaries, on a consolidated basis, had no debt outstanding. The indenture does not prohibit us or our
subsidiaries from incurring debt or agreeing to limitations on their ability to pay dividends or make other distributions to us.
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The senior securities may be secured or unsecured. Unsecured senior securities will rank on a parity with all other unsecured and unsubordinated
indebtedness of Diamond Offshore. To the extent provided in the prospectus supplement relating thereto, we may be required to secure senior securities
equally and ratably with other Debt (as defined in the indenture) with respect to which we elect or are required to provide security. The subordinated
securities will be subordinated and junior to all “senior indebtedness” (which for this purpose includes any senior securities) to the extent set forth in the
applicable supplemental indenture and the prospectus supplement relating to such series.

The debt securities may be issued in one or more series with the same or various maturities at par, at a premium or at a discount. Any debt
securities bearing no interest or interest at a rate which at the time of issuance is below market rates will be sold at a discount (which may be substantial)
from their stated principal amount. Federal income tax consequences and other special considerations applicable to any such substantially discounted
debt securities will be described in the prospectus supplement relating thereto.

Reference is made to the applicable prospectus supplement or free writing prospectus, as the case may be, for the following terms, to the extent
applicable, of the debt securities offered hereby:
 

 •  the designation, aggregate principal amount and authorized denominations of such debt securities;
 

 •  the percentage of their principal amount at which such debt securities will be issued;
 

 •  the date or dates on which the debt securities will mature;
 

 •  the rate or rates (which may be fixed or floating) per annum at which the debt securities will bear interest, if any, or the method of
determining such rate or rates;

 

 •  the date or dates on which any such interest will be payable, the date or dates on which payment of any such interest will commence
and the Regular Record Dates for such Interest Payment Dates;

 

 •  whether such debt securities are secured or unsecured, and the terms of any secured debt securities;
 

 •  whether such debt securities are senior securities or subordinated securities;
 

 •  the terms of any mandatory or optional redemption (including any provisions for any sinking, purchase or other analogous fund) or
repayment option;

 

 •  the currency, currencies or currency units for which the debt securities may be purchased and the currency, currencies or currency
units in which the principal thereof, any premium thereon and any interest thereon may be payable;

 

 
•  if the currency, currencies or currency units for which the debt securities may be purchased or in which the principal thereof, any

premium thereon and any interest thereon may be payable is at our election or the purchaser’s election, the manner in which such
election may be made;

 

 
•  if the amount of payments on the debt securities is determined with reference to an index based on one or more currencies or

currency units, changes in the price of one or more securities or changes in the price of one or more commodities, the manner in
which such amounts may be determined;

 

 •  the extent to which any of the debt securities will be issuable in temporary or permanent global form, or the manner in which any
interest payable on a temporary or permanent Global Security will be paid;

 

 
•  the terms and conditions upon which conversion or exchange of the debt securities into or for common stock, preferred stock or

other debt securities will be effected, including the conversion price or exchange ratio, the conversion or exchange period and any
other conversion or exchange provisions;
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 •  information with respect to book-entry procedures, if any;
 

 •  a discussion of certain Federal income tax, accounting and other special considerations, procedures and limitations with respect to
the debt securities; and

 

 •  any other specific terms of the debt securities not inconsistent with the indenture.

If any of the debt securities are sold for one or more foreign currencies or foreign currency units or if the principal of, premium, if any, or any
interest on any series of debt securities is payable in one or more foreign currencies or foreign currency units, the restrictions, elections, Federal income
tax consequences, specific terms and other information with respect to such issue of debt securities and such currencies or currency units will be set
forth in the prospectus supplement relating thereto.

Unless otherwise specified in the prospectus supplement, the principal of, any premium on, and any interest on the debt securities will be payable,
and the debt securities will be transferable, at the Corporate Trust Office of the trustee specified in the applicable supplemental indenture, provided that
payment of interest, if any, may be made at our option by check mailed on or before the payment date, by first class mail, to the address of the person
entitled thereto as it appears on the registry books of us or our agent.

Unless otherwise specified in the prospectus supplement, the debt securities will be issued only in fully registered form and in denominations of
$1,000 and any integral multiple thereof. (Sections 301 and 302) No service charge will be made for any transfer or exchange of any debt securities, but
we may, except in certain specified cases not involving any transfer, require payment of a sum sufficient to cover any tax or other governmental charge
payable in connection therewith. (Section 305)

Global Securities

The debt securities of a series may be issued, in whole or in part, in the form of one or more Global Securities that will be deposited with, or on
behalf of, a depositary identified in the applicable prospectus supplement or free writing prospectus, as the case may be, relating to that series. Global
Securities may be issued only in fully registered form and in either temporary or permanent form. Unless and until it is exchanged in whole or in part for
the individual debt securities represented thereby, a Global Security may not be transferred except as a whole by the depositary for such Global Security
to a nominee of such depositary or by a nominee of such depositary to such depositary or another nominee of such depositary or by the depositary or any
nominee of such depositary to a successor depositary or any nominee of such successor.

The specific terms of the depositary arrangement with respect to a series of debt securities will be described in the related prospectus supplement
or free writing prospectus, as the case may be. We anticipate that the following provisions will generally apply to depositary arrangements.

Upon the issuance of a Global Security, the depositary for such Global Security or its nominee will credit, on its book entry registration and
transfer system, the respective principal amounts of the individual debt securities represented by such Global Security to the accounts of persons that
have accounts with such depositary. Such accounts will be designated by the dealers, underwriters or agents with respect to such debt securities or by us
if such debt securities are offered and sold directly by us. Ownership of beneficial interests in a Global Security will be limited to persons that have
accounts with the applicable depositary, referred to as participants, or persons that may hold interests through participants. Ownership of beneficial
interests in such Global Security will be shown on, and the transfer of that ownership will be effected only through, records maintained by the applicable
depositary or its nominee (with respect to interests of participants) and the records of participants (with respect to interests of persons other than
participants). The laws of some states require that certain purchasers of securities take physical delivery of such securities in definitive form. Such limits
and such laws may impair the ability to transfer beneficial interests in a Global Security.
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So long as the depositary for a Global Security, or its nominee, is the registered owner of such Global Security, such depositary or such nominee,
as the case may be, will be considered the sole owner or holder of the debt securities represented by such Global Security for all purposes under the
indenture. Except as provided below, owners of beneficial interests in a Global Security will not be entitled to have any of the individual debt securities
of the series represented by such Global Security registered in their names, will not receive or be entitled to receive physical delivery of any such debt
securities of such series in definitive form and will not be considered the owners or holders thereof under the indenture governing such debt securities.

Payments of principal of, any premium on, and any interest on, individual debt securities represented by a Global Security registered in the name
of a depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the registered owner of the Global Security
representing such debt securities. Neither we, the trustee for such debt securities, any Paying Agent, nor the Security Registrar for such debt securities
will have any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests of the
Global Security for such debt securities or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

We expect that the depositary for a series of debt securities or its nominee, upon receipt of any payment of principal, premium or interest in
respect of a permanent Global Security representing any of such debt securities, immediately will credit participants’ accounts with payments in
amounts proportionate to their respective beneficial interests in the principal amount of such Global Security for such debt securities as shown on the
records of such depositary or its nominee. We also expect that payments by participants to owners of beneficial interests in such Global Security held
through such participants will be governed by standing instructions and customary practices, as is now the case with securities held for the accounts of
customers in bearer form or registered in “street name”. Such payments will be the responsibility of such participants.

If the depositary for a series of debt securities is at any time unwilling, unable or ineligible to continue as depositary and we do not appoint a
successor depositary within 90 days, we will issue individual debt securities of such series in exchange for the Global Security representing such series
of debt securities. In addition, we may at any time and in our sole discretion, subject to any limitations described in the applicable prospectus
supplement or free writing prospectus, as the case may be, relating to such debt securities, determine not to have any debt securities of a series
represented by one or more Global Securities and, in such event, will issue individual debt securities of such series in exchange for the Global Security
or Global Securities representing such series of debt securities. Further, if we so specify with respect to the debt securities of a series, an owner of a
beneficial interest in a Global Security representing debt securities of such series may, on terms acceptable to us, the trustee and the depositary for such
Global Security, receive individual debt securities of such series in exchange for such beneficial interests, subject to any limitations described in the
prospectus supplement relating to such debt securities. In any such instance, an owner of a beneficial interest in a Global Security will be entitled to
physical delivery of individual debt securities of the series represented by such Global Security equal in principal amount to such beneficial interest and
to have such debt securities registered in its name. Individual debt securities of such series so issued will be issued in denominations, unless we specify
otherwise, of $1,000 and integral multiples thereof.

Senior Securities

The senior securities will be direct obligations of Diamond Offshore Drilling, Inc., and will constitute senior indebtedness (in each case as defined
in the applicable supplemental indenture) ranking on a parity with all other unsecured and unsubordinated indebtedness of Diamond Offshore Drilling,
Inc.

Subordinated Securities

The subordinated securities will be direct obligations of Diamond Offshore Drilling, Inc. Our obligations pursuant to the subordinated securities
will be subordinate in right of payment to the extent set forth in the indenture and the applicable supplemental indenture to all senior indebtedness
(including all senior securities) (in
 

11



each case as defined in the applicable supplemental indenture). Except to the extent otherwise set forth in a prospectus supplement, the indenture does
not contain any restriction on the amount of senior indebtedness which we may incur.

The terms of the subordination of a series of subordinated securities, together with the definition of senior indebtedness related thereto, will be as
set forth in the applicable supplemental indenture and the prospectus supplement or free writing prospectus, as the case may be, relating to such series.

The subordinated securities will not be subordinated to indebtedness of our company which is not senior indebtedness, and the creditors of our
company who do not hold senior indebtedness will not benefit from the subordination provisions described herein. In the event of the bankruptcy or
insolvency of our company before or after maturity of the subordinated securities, such other creditors would rank pari passu with holders of the
subordinated securities, subject, however, to the broad equity powers of the Federal bankruptcy court pursuant to which such court may, among other
things, reclassify the claims of any series of subordinated securities into a class of claims having a different relative priority with respect to the claims of
such other creditors or any other claims against our company.

Conversion and Exchange

The terms, if any, on which debt securities of any series will be convertible into or exchangeable for our common stock or our preferred stock,
another series of our debt securities, other securities, property or cash, or a combination of any of the foregoing, will be summarized in the applicable
prospectus supplement or free writing prospectus, as the case may be, relating to such series of debt securities. Such terms may include provisions for
conversion or exchange, either on a mandatory basis, at the option of the holder, or at our option, in which the number of shares or amount of our
common stock or our preferred stock, another series of our debt securities, other securities, property or cash to be received by the holders of the debt
securities would be calculated according to the factors and at such time as summarized in the related prospectus supplement or free writing prospectus.

Redemption of Debt Securities

If so specified in the applicable supplemental indenture and related prospectus supplement, we may redeem debt securities of any series, in whole
or in part, at our option, at any time. Provisions relating to the redemption of debt securities, if any, will be described in the applicable prospectus
supplement. From and after the time that notice has been given as provided in the indenture, if funds for the redemption of any debt securities called for
redemption have been made available on the redemption date, the debt securities will cease to bear interest on the date fixed for redemption specified in
the notice, and the only right of the holders of the debt securities will be to receive payment of the redemption price.

Certain Definitions

Certain terms defined in Section 101 of the indenture are summarized below.

“Debt” means indebtedness for money borrowed.

“Subsidiary”, when used with respect to our company, means (i) any corporation of which a majority of the outstanding voting stock is owned,
directly or indirectly, by our company or by one or more other Subsidiaries, or both, (ii) a partnership in which our company or any Subsidiary of our
company is, at the date of determination, a general or limited partner of such partnership, but only if our company or its Subsidiary is entitled to receive
more than fifty percent of the assets of such partnership upon its dissolution, or (iii) any other Person (other than a corporation or partnership) in which
our company or any Subsidiary of our company, directly or indirectly, at the date of determination thereof, has (x) at least a majority ownership interest
or (y) the power to elect or direct the election of a majority of the directors or other governing body of such Person.
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Covenants

The indenture contains certain covenants that will be applicable (unless waived or amended) so long as any of the debt securities are outstanding,
unless stated otherwise in the applicable prospectus supplement or free writing prospectus, as the case may be.

Consolidation, Merger, Sale or Conveyance

The indenture provides that we may not consolidate with or merge into any other entity or convey or transfer our properties and assets
substantially as an entirety to any entity, unless:
 

 

•  the successor or transferee entity is a corporation or partnership organized and existing under the laws of the United States or any
State thereof or the District of Columbia, and expressly assumes by a supplemental indenture executed and delivered to the trustee,
in form satisfactory to the trustee, the due and punctual payment of the principal of, any premium on, and any interest on, all the
outstanding debt securities and the performance of every covenant in the indenture on our part to be performed or observed;

 

 •  immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse of time or both,
would become an Event of Default, has happened and is continuing; and

 

 
•  we have delivered to the trustee an Officers’ Certificate and an Opinion of Counsel, each in the form required by the indenture and

stating that such consolidation, merger, conveyance or transfer and such supplemental indenture comply with the foregoing
provisions relating to such transaction. (Section 801)

In case of any such consolidation, merger, conveyance or transfer, the successor entity will succeed to and be substituted for us as obligor on the
debt securities, with the same effect as if it had been named in the indenture as our company. (Section 802)

Events of Default; Waiver and Notice Thereof; Debt Securities in Foreign Currencies

As to any series of debt securities, an Event of Default is defined in the indenture as:

(a)    default for 30 days in payment of any interest on the debt securities of such series;

(b)    default in payment of principal of or any premium on the debt securities of such series at maturity;

(c)    default in payment of any sinking or purchase fund or analogous obligation, if any, on the debt securities of such series;

(d)    default by us in the performance of any other covenant or warranty contained in the indenture for the benefit of such series which
shall not have been remedied by the end of a period of 60 days after notice is given as specified in the indenture;

(e)    certain events of bankruptcy, insolvency and reorganization of our company; or

(f)    any other Event of Default provided in the supplemental indenture under which such series of debt securities is issued or in the form
of security for such series. (Section 501)

A default under one series of debt securities will not necessarily be a default under another series. Any additions, deletions or other changes to the
Events of Default which will be applicable to a series of debt securities will be described in the prospectus supplement relating to that series of debt
securities.
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The indenture provides that:
 

 

•  if an Event of Default described in clause (a), (b), (c), (d) or (f) above (if the Event of Default under clause (d) or (f) is with respect
to less than all series of debt securities then outstanding) has occurred and is continuing with respect to any series of debt securities
issued under the indenture and then outstanding, either the trustee or the holders of not less than 25% in aggregate principal amount
of the debt securities of such series then outstanding (each such series acting as a separate class) may declare the principal (or, in the
case of debt securities originally issued at a discount, the portion thereof specified in the terms thereof) of all outstanding debt
securities of the affected series and the interest accrued thereon, if any, to be due and payable immediately; and

 

 

•  if an Event of Default described in clause (d) or (f) above (if the Event of Default under clause (d) or (f) is with respect to all series
of debt securities then outstanding) has occurred and is continuing, either the trustee or the holders of at least 25% in aggregate
principal amount of all debt securities issued under the indenture and then outstanding (treated as one class) may declare the
principal (or, in the case of debt securities originally issued at a discount, the portion thereof specified in the terms thereof) of all
debt securities issued under the indenture and then outstanding and the interest accrued thereon, if any, to be due and payable
immediately,

but upon certain conditions such declarations may be annulled and past defaults (except for defaults in the payment of principal of, any premium on, or
any interest on, such debt securities and in compliance with certain covenants) may be waived by the holders of a majority in aggregate principal
amount of the debt securities of such series then outstanding. If an Event of Default described in clause (e) occurs and is continuing, then the principal
amount (or, in the case of debt securities originally issued at a discount, such portion of the principal amount as may be specified in the terms thereof) of
all the debt securities issued under the indenture and then outstanding and all accrued interest thereon shall become and be due and payable immediately,
without any declaration or other act by the trustee or any other Holder. (Sections 502 and 513)

Under the indenture the trustee must give to the holders of each series of debt securities notice of all uncured defaults known to it with respect to
such series within 90 days after such a default occurs (the term default to include the events specified above without notice or grace periods); provided
that, except in the case of default in the payment of principal of, any premium on, or any interest on, any of the debt securities, or default in the payment
of any sinking or purchase fund installment or analogous obligations, the trustee will be protected in withholding such notice if it in good faith
determines that the withholding of such notice is in the interests of the holders of the debt securities of such series. (Section 602)

No holder of any debt securities of any series may institute any action under the indenture unless:
 

 •  such holder has given the trustee written notice of a continuing Event of Default with respect to such series;
 

 •  the holders of not less than 25% in aggregate principal amount of the debt securities of such series then outstanding have requested
that the trustee institute proceedings in respect of such Event of Default;

 

 •  such holder or holders have offered the trustee such reasonable indemnity as the trustee may require;
 

 •  the trustee has failed to institute an action for 60 days thereafter; and
 

 •  no inconsistent direction has been given to the trustee during such 60-day period by the holders of a majority in aggregate principal
amount of debt securities of such series. (Section 507)

The holders of a majority in aggregate principal amount of the debt securities of any series affected and then outstanding will have the right,
subject to certain limitations, to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any
trust or power conferred on the trustee
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with respect to such series of debt securities. (Section 512) The indenture provides that, if an Event of Default occurs and is continuing, the trustee, in
exercising its rights and powers under the indenture, will be required to use the degree of care of a prudent man in the conduct of his own affairs.
(Section 601) The indenture further provides that the trustee shall not be required to expend or risk its own funds or otherwise incur any financial
liability in the performance of any of its duties under the indenture unless it has reasonable grounds for believing that repayment of such funds or
adequate indemnity against such risk or liability is reasonably assured to it. (Section 601)

We must furnish to the trustee within 120 days after the end of each fiscal year a statement signed by one of certain of our officers to the effect
that a review of our activities during such year and of our performance under the indenture and the terms of the debt securities has been made, and, to
the best of the knowledge of the signatories based on such review, we have complied with all conditions and covenants of the indenture or, if we are in
default, specifying such default. (Section 1004)

If any debt securities are denominated in a coin or currency other than that of the United States, then for the purposes of determining whether the
holders of the requisite principal amount of debt securities have taken any action as herein described, the principal amount of such debt securities shall
be deemed to be that amount of United States dollars that could be obtained for such principal amount on the basis of the spot rate of exchange into
United States dollars for the currency in which such debt securities are denominated (as evidenced to the trustee by an Officers’ Certificate) as of the
date the taking of such action by the holders of such requisite principal amount is evidenced to the trustee as provided in the indenture. (Section 104)

If any debt securities are Original Issue Discount Securities, then for the purposes of determining whether the holders of the requisite principal
amount of debt securities have taken any action herein described, the principal amount of such debt securities shall be deemed to be the portion of such
principal amount that would be due and payable at the time of the taking of such action upon a declaration of acceleration of maturity thereof. (Section
101)

Modification of the Indenture

We and the trustee may, without the consent of the holders of the debt securities, enter into indentures supplemental to the indenture for, among
others, one or more of the following purposes:
 

 •  to evidence the succession of another corporation to our company, and the assumption by such successor of our obligations under the
indenture and the debt securities of any series;

 

 •  to add to our covenants, or surrender any of our rights, for the benefit of the holders of debt securities of any or all series;
 

 •  to cure any ambiguity, omission, defect or inconsistency in such indenture;
 

 •  to establish the form or terms of any series of debt securities, including any subordinated securities;
 

 •  to evidence and provide for the acceptance of any successor trustee with respect to one or more series of debt securities or to
facilitate the administration of the trusts thereunder by one or more trustees in accordance with such indenture; and

 

 •  to provide any additional Events of Default. (Section 901)

With certain exceptions, the indenture or the rights of the holders of the debt securities may be modified by us and the trustee with the consent of
the holders of a majority in aggregate principal amount of the debt securities of each series affected by such modification then outstanding, but no such
modification may be made without the consent of the holder of each outstanding debt security affected thereby that would:
 

 •  change the maturity of any payment of principal of, or any premium on, or any installment of interest on any debt security, or reduce
the principal amount thereof or the interest or any
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premium thereon, or change the method of computing the amount of principal thereof or interest thereon on any date or change any
place of payment where, or the coin or currency in which, any debt security or any premium or interest thereon is payable, or impair
the right to institute suit for the enforcement of any such payment on or after the maturity thereof (or, in the case of redemption or
repayment, on or after the redemption date or the repayment date, as the case may be);

 

 
•  reduce the percentage in principal amount of the outstanding debt securities of any series, the consent of whose holders is required

for any such modification, or the consent of whose holders is required for any waiver of compliance with certain provisions of the
indenture or certain defaults thereunder and their consequences provided for in the indenture; or

 

 
•  modify any of the provisions of certain sections of the indenture, including the provisions summarized in this paragraph, except to

increase any such percentage or to provide that certain other provisions of the indenture cannot be modified or waived without the
consent of the holder of each outstanding debt security affected thereby. (Section 902)

Discharge and Defeasance

Unless otherwise set forth in the applicable prospectus supplement, we can discharge or defease our obligations with respect to any series of debt
securities (other than certain obligations under the indenture to compensate and indemnify the trustee) as set forth below. (Article Four)

We may discharge all of our obligations (except as to any surviving rights of conversion, transfer or exchange of debt securities of such series
expressly provided for in the indenture or in the form of security for such series) to holders of any series of debt securities issued under the indenture
that have not already been delivered to the trustee for cancellation and that have either become due and payable, or are by their terms due and payable
within one year (or scheduled for redemption within one year), by irrevocably depositing with the trustee as trust funds an amount certified to be
sufficient to pay when due the principal of, premium, if any, and interest, if any, on all outstanding debt securities of such series and to make any
mandatory sinking fund payments, if any, thereon when due. (Section 401)

Unless otherwise provided in the applicable prospectus supplement, we may also elect at any time to (a) defease and be discharged from all of our
obligations to holders of any series of debt securities issued under each indenture, which we refer to as defeasance, or (b) be released from all of our
obligations with respect to certain covenants applicable to any series of debt securities issued under each supplemental indenture, which we refer to as
covenant defeasance, if, among other things:
 

 

•  we irrevocably deposit with the trustee cash or U.S. Government Obligations, or a combination thereof, as trust funds in an amount
certified to be sufficient to pay when due the principal of, premium, if any, and interest, if any, on all outstanding debt securities of
such series and to make any mandatory sinking fund payments, if any, thereon when due and such funds have been so deposited for
91 days;

 

 •  such deposit will not result in a breach or violation of, or cause a default under, any agreement or instrument to which we are a party
or by which we are bound; and

 

 

•  we deliver to the trustee an opinion of counsel to the effect that the holders of such series of debt securities will not recognize
income, gain or loss for Federal income tax purposes as a result of such defeasance or covenant defeasance and that defeasance or
covenant defeasance will not otherwise alter the Federal income tax treatment of such holders’ principal and interest payments, if
any, on such series of debt securities. (Section 403)

Concerning the Trustee

We and the trustee may from time to time engage in normal and customary banking transactions.
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DESCRIPTION OF CAPITAL STOCK

The following description of certain terms of our capital stock does not purport to be complete and is qualified in its entirety by reference to our
certificate of incorporation, our by-laws and the applicable provisions of the Delaware General Corporation Law, or DGCL. Our certificate of
incorporation and our by-laws have been filed as exhibits to the registration statement of which this prospectus is a part. For more information on how
you can obtain our certificate of incorporation and by-laws, see “Where You Can Find More Information.” We urge you to read our certificate of
incorporation and by-laws in their entirety.

General

Our certificate of incorporation provides that we are authorized to issue 525,000,000 shares of capital stock, consisting of 25,000,000 shares of
preferred stock, par value $0.01 per share, and 500,000,000 shares of common stock, par value $0.01 per share. As of February 7, 2020, we had
outstanding an aggregate of approximately 137.7 million shares of our common stock and no shares of our preferred stock.

Although our Board of Directors has no intention at the present time of doing so, it could issue common stock, warrants or a series of preferred
stock that could, depending on the terms of such securities, impede the completion of a merger, tender offer or other takeover attempt. Our Board of
Directors will make any determination whether to issue such shares based on its judgment as to the best interests of our company and our stockholders.
Our Board of Directors, in so acting, could issue securities having terms that could discourage an acquisition attempt through which an acquirer may be
able to change the composition of our Board of Directors, including a tender offer or other transaction that some, or a majority, of our stockholders
might believe to be in their best interests or in which our stockholders might receive a premium for their stock over the then-current market price of the
stock.

Preferred Stock

The following description of certain general terms of the preferred stock does not purport to be complete and is qualified in its entirety by
reference to our certificate of incorporation, the applicable provisions of the DGCL and the certificate of designations that relates to the particular series
of preferred stock, which will be filed with the SEC at or prior to the time of the sale of the related preferred stock. Certain terms of any series of
preferred stock offered by any prospectus supplement will be set forth in the certificate of designations, and summarized in the prospectus supplement,
relating to such series of preferred stock. If so indicated in the prospectus supplement, the terms of any such series may differ from the terms set forth
below. If there are differences between the prospectus supplement relating to a particular series and this prospectus, the prospectus supplement will
control. The description in the prospectus supplement will not necessarily be complete and will be qualified in its entirety by reference to the applicable
certificate of designations which will be filed with the SEC. For more information on how you can obtain copies of our certificate of incorporation and
any applicable certificate of designations if we issue preferred stock, see “Where You Can Find More Information.” We urge you to read our certificate
of incorporation, any applicable certificate of designations and any applicable prospectus supplement in their entirety.

Our Board of Directors is authorized, without action by the holders of our common stock, to issue up to 25,000,000 shares of preferred stock in
one or more series. Prior to issuance of shares of each series, our Board of Directors is required by the DGCL and our certificate of incorporation to
adopt resolutions and file a certificate of designations with the Secretary of State of the State of Delaware, fixing for each such series the designations,
powers, preferences and rights of the shares of such series and the qualifications, limitations or restrictions thereon, including, but not limited to:
 

 •  dividend rights;
 

 •  dividend rate or rates;
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 •  conversion rights;
 

 •  voting rights;
 

 •  rights and terms of redemption (including sinking fund provisions);
 

 •  the redemption price or prices; and
 

 •  the liquidation preferences as are permitted by the DGCL.

Our Board of Directors could authorize the issuance of shares of preferred stock with terms and conditions which could have the effect of
discouraging a takeover or other transaction which holders of some, or a majority, of such shares might believe to be in their best interests or in which
holders of some, or a majority, of such shares might receive a premium for their shares over the then-current market price of such shares.

Subject to limitations prescribed by the DGCL, our Board of Directors is authorized to fix the number of shares constituting each series of
preferred stock and the designations and powers, preferences and relative, participating, optional or other special rights and qualifications, limitations or
restrictions thereof, including such provisions as may be desired concerning voting, redemption, dividends, dissolution or the distribution of assets,
conversion or exchange, and such other subjects or matters as may be fixed by resolution of our Board of Directors or duly authorized committee
thereof. The preferred stock offered hereby will, upon issuance and full payment of the purchase price therefor, be fully paid and nonassessable and will
not have, or be subject to, any preemptive or similar rights.

Reference is made to the prospectus supplement relating to the series of preferred stock being offered for the specific terms thereof, including:
 

 •  the title and stated value of such preferred stock;
 

 •  the number of shares of such preferred stock offered, the liquidation preference per share and the purchase price of such preferred
stock;

 

 •  the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to such preferred stock;
 

 •  whether dividends shall be cumulative or non-cumulative and, if cumulative, the date from which dividends on such preferred stock
shall accumulate;

 

 •  the procedures for any auction and remarketing, if any, for such preferred stock;
 

 •  the provisions for a sinking fund, if any, for such preferred stock;
 

 •  the provisions for redemption, if applicable, of such preferred stock;
 

 •  any listing of such preferred stock on any securities exchange;
 

 •  the terms and conditions, if applicable, upon which such preferred stock will be convertible into common stock, including the
conversion price (or manner of calculation thereof) and conversion period;

 

 •  voting rights, if any, of such preferred stock;
 

 •  a discussion of any material and/or special Federal income tax considerations applicable to such preferred stock;
 

 •  the relative ranking and preferences of such preferred stock as to dividend rights and rights upon liquidation, dissolution or winding
up of the affairs of our company;

 

 •  any limitations on issuance of any series of preferred stock ranking senior to or on a parity with such series of preferred stock as to
dividend rights and rights upon liquidation, dissolution or winding up of the affairs of our company; and
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 •  any other specific terms, preferences, rights, limitations or restrictions of such preferred stock.

The initial transfer agent and registrar for each series of preferred stock will be described in the related prospectus supplement. The certificate of
designations setting forth the provisions of each series of preferred stock will become effective after the date of this prospectus but on or before issuance
of the related series of preferred stock.

Common Stock

The following summary of certain rights of our common stock does not purport to be complete and is qualified in its entirety by reference to our
certificate of incorporation, our by-laws and the applicable provisions of the DGCL.

Subject to such preferential rights as may be granted by our Board of Directors in connection with the future issuance of preferred stock, holders
of common stock are entitled to one vote for each share held. Such holders are not entitled to cumulative voting for the purpose of electing directors and
have no preemptive or similar right to subscribe for, or to purchase, any shares of common stock or other securities we may issue in the future.
Accordingly, the holders of more than 50% in voting power of the shares of common stock voting generally for the election of directors will be able to
elect all of our directors. At February 7, 2020, Loews Corporation beneficially owned approximately 53% of the outstanding shares of our common
stock and was in a position to control actions that require the consent of stockholders, including the election of directors, amendment of our certificate of
incorporation and any mergers or any sale of substantially all of our assets.

Holders of shares of common stock have no exchange, conversion or preemptive rights and such shares are not subject to redemption. All
outstanding shares of common stock are, and upon issuance and full payment of the purchase price therefor the shares of common stock offered hereby
will be, duly authorized, validly issued, fully paid and nonassessable. Subject to the prior rights, if any, of holders of any outstanding class or series of
preferred stock having a preference in relation to the common stock as to distributions upon the dissolution, liquidation and winding-up of our company
and as to dividends, holders of shares of common stock are entitled to share ratably in all assets of our company that remain after payment in full of all
of our debts and liabilities, and to receive ratably such dividends, if any, as may be declared by our Board of Directors from time to time out of funds
and other property legally available therefor.

Our common stock is listed on the New York Stock Exchange and trades under the symbol “DO.”

The transfer agent and registrar for our common stock is Computershare Shareowner Services LLC, P.O. Box 505000, Louisville, Kentucky
40233-5000.

Anti-Takeover Considerations

The DGCL, our certificate of incorporation and our by-laws contain provisions which could serve to discourage or to make more difficult a
change in control of us without the support of our Board of Directors or without meeting various other conditions.

Extraordinary Corporate Transactions

Delaware law provides that the holders of a majority of the shares entitled to vote must approve any fundamental corporate transactions such as
mergers, sales of all or substantially all of a corporation’s assets, dissolutions, etc. At February 7, 2020, Loews Corporation beneficially owned
approximately 53% of the outstanding shares of our common stock and was in a position to control actions that require the consent of stockholders.
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State Takeover Legislation

We are a Delaware corporation and are subject to Section 203 of the DGCL. In general, Section 203 of the DGCL prohibits a business
combination between a corporation and an interested stockholder within three years of the time such stockholder became an interested stockholder,
unless:
 

 •  prior to such time, the board of directors of the corporation approved either the business combination or the transaction that resulted
in the stockholder becoming an interested stockholder;

 

 
•  upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder

owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, exclusive of shares
owned by directors who are also officers and by certain employee stock plans; or

 

 •  at or subsequent to such time, the business combination is approved by the board of directors and authorized by the affirmative vote
at a stockholders’ meeting of at least 66-2/3 % of the outstanding voting stock which is not owned by the interested stockholder.

Under Section 203, the restrictions described above would not apply to certain business combinations proposed by an interested stockholder
following the announcement (or notification) of one of certain extraordinary transactions involving our company and a person who had not been an
interested stockholder during the preceding three years, or who became an interested stockholder with the approval of our Board of Directors, and which
transactions are approved or not opposed by a majority of the members of our Board of Directors then in office who were directors prior to any person
becoming an interested stockholder during the previous three years, or were recommended for election or elected to succeed such directors by a majority
of such directors. Section 203 does not apply to Loews Corporation because it has been more than three years since Loews Corporation became an
interested stockholder.

Rights of Dissenting Stockholders

Delaware law does not afford appraisal rights in a merger transaction to holders of shares that are either listed on a national securities exchange or
held of record by more than 2,000 holders, provided that such shares will be converted into stock of the surviving corporation or another corporation,
which corporation in either case must also be listed on a national securities exchange or held of record by more than 2,000 holders. In addition,
Delaware law denies appraisal rights to stockholders of the surviving corporation in a merger if the surviving corporation’s stockholders were not
required to approve the merger.

Stockholder Action

Delaware law provides that, unless otherwise stated in the certificate of incorporation, any action which may be taken at an annual meeting or
special meeting of stockholders may be taken without a meeting, if a consent in writing is signed by the holders of the outstanding stock having the
minimum number of votes necessary to authorize the action at a meeting of stockholders. Our certificate of incorporation does not provide otherwise
and thus permits action by written consent.

Meetings of Stockholders

Our by-laws provide that special meetings of the stockholders may only be called by order of a majority of the entire board of directors or by the
chairman of the board of directors or by the president of our company, and shall be held at such date and time, within or without the State of Delaware,
as may be specified in such order.

Cumulative Voting

Delaware law permits stockholders to cumulate their votes and either cast them for one candidate or distribute them among two or more
candidates in the election of directors only if expressly authorized in a corporation’s certificate of incorporation. Our certificate of incorporation does not
authorize cumulative voting.
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Removal of Directors

Delaware law provides that, except in the case of a classified board of directors or where cumulative voting applies, a director, or the entire board
of directors, of a corporation may be removed, with or without cause, by the affirmative vote of a majority of the shares of the corporation entitled to
vote at an election of directors.

Our by-laws provide that, subject to the rights of the holders of any series of preferred stock or other class of capital stock (other than common
stock) then outstanding, any director may be removed from office at any time, with or without cause, by the affirmative vote of a majority in voting
power of the outstanding shares entitled to vote at an election of directors.

Vacancies

Delaware law provides that vacancies and newly created directorships resulting from a resignation or any increase in the authorized number of
directors elected by all of the stockholders having the right to vote as a single class may be filled by a majority of the directors then in office, unless the
governing documents of a corporation provide otherwise.

Our by-laws provide that vacancies on the board of directors, whether caused by resignation, death, disqualification, removal, an increase in the
authorized number of directors or otherwise, may be filled only by the affirmative vote of a majority of the directors then in office, although less than a
quorum, or by a sole remaining director, and any directors so chosen shall hold office until their successors are elected and qualified.

No Preemptive Rights

Holders of our common stock do not have any preemptive rights to subscribe for any additional shares of capital stock or other obligations
convertible into or exercisable for shares of capital stock that we may issue in the future.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securities, preferred stock, common stock or other securities. We may issue warrants independently or
together with other securities. Warrants sold with other securities may be attached to or separate from the other securities. We will issue warrants under
one or more warrant agreements between us and a warrant agent that we will name in the prospectus supplement.

The prospectus supplement relating to any warrants we offer will include specific terms relating to the offering and a description of the material
provisions of the applicable warrant agreement. These terms will include some or all of the following:
 

 •  the title of the warrants;
 

 •  the aggregate number of warrants offered;
 

 •  the designation, number and terms of the debt securities, preferred stock, common stock or other securities purchasable upon
exercise of the warrants and procedures by which those numbers may be adjusted;

 

 •  the exercise price of the warrants;
 

 •  the dates or periods during which the warrants are exercisable;
 

 •  the designation and terms of any securities with which the warrants are issued;
 

 •  if the warrants are issued as a unit with another security, the date on and after which the warrants and the other security will be
separately transferable;

 

 •  if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which the exercise
price is denominated;

 

 •  any minimum or maximum amount of warrants that may be exercised at any one time;
 

 •  any terms relating to the modification of the warrants;
 

 •  any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants; and
 

 •  any other specific terms of the warrants.

The description in the prospectus supplement will not necessarily be complete and will be qualified in its entirety by reference to the applicable
warrant agreement, which will be filed with the SEC. For more information on how you can obtain copies of any warrant agreement if we issue
warrants, see “Where You Can Find More Information.” We urge you to read the applicable warrant agreement and any applicable prospectus
supplement in their entirety.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase debt securities, preferred stock, common stock or other securities. These subscription rights may be
issued independently or together with any other security offered hereby and may or may not be transferable by the stockholder receiving the subscription
rights in such offering. In connection with any issuance of subscription rights, we may enter into a standby arrangement with one or more underwriters
or other purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after
such offering.

The applicable prospectus supplement will describe the specific terms of any offering of subscription rights for which this prospectus is being
delivered, including the following:
 

 •  the price, if any, for the subscription rights;
 

 •  the exercise price payable for each share of debt securities, preferred stock, common stock or other securities upon the exercise of
the subscription rights;

 

 •  the number of subscription rights issued to each stockholder;
 

 •  the number and terms of the shares of debt securities, preferred stock, common stock or other securities which may be purchased per
each subscription right;

 

 •  the extent to which the subscription rights are transferable;
 

 •  any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise of
the subscription rights;

 

 •  the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall
expire;

 

 •  the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities; and
 

 •  if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in connection with the
offering of subscription rights.

The description in the applicable prospectus supplement of any subscription rights will not necessarily be complete and will be qualified in its
entirety by reference to the applicable subscription rights certificate, which will be filed with the SEC if we issue subscription rights. For more
information on how you can obtain copies of any subscription rights certificate if we issue subscription rights, see “Where You Can Find More
Information.” We urge you to read the applicable subscription rights certificate and any applicable prospectus supplement in their entirety.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts representing contracts obligating holders to purchase from us, and us to sell to the holders, a specified or
varying number of shares of our common stock or preferred stock at a future date or dates. Alternatively, the stock purchase contracts may obligate us to
purchase from holders, and obligate holders to sell to us, a specified or varying number of shares of our common stock or preferred stock. The price per
share and the number of shares may be fixed at the time the stock purchase contracts are entered into or may be determined by reference to a specific
formula set forth in the stock purchase contracts. The stock purchase contracts may be entered into separately or as a part of a stock purchase unit that
consists of (a) a stock purchase contract; (b) warrants; and/or (c) debt securities or debt obligations of third parties (including United States treasury
securities, other stock purchase contracts or common stock), that would secure the holders’ obligations to purchase or to sell, as the case may be,
common stock or preferred stock under the stock purchase contract. The stock purchase contracts may require us to make periodic payments to the
holders of the stock purchase units or require the holders of the stock purchase units to make periodic payments to us. These payments may be
unsecured or prefunded and may be paid on a current or on a deferred basis. The stock purchase contracts may require holders to secure their obligations
under the contracts in a specified manner.

The applicable prospectus supplement will describe the terms of any stock purchase contract or stock purchase unit and, if applicable, will contain
a summary of certain material United States Federal income tax consequences applicable to the stock purchase contracts and stock purchase units. The
description in the applicable prospectus supplement of any stock purchase contract or stock purchase unit will not necessarily be complete and will be
qualified in its entirety by reference to the applicable stock purchase contract or stock purchase unit, which will be filed with the SEC if we issue any
such stock purchase contract or stock purchase unit. For more information on how you can obtain copies of any stock purchase contract or stock
purchase unit if we issue any such stock purchase contract or stock purchase unit, see “Where You Can Find More Information.” We urge you to read the
applicable stock purchase contract or stock purchase unit and any applicable prospectus supplement in their entirety.
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PLAN OF DISTRIBUTION

We may sell the securities offered by this prospectus from time to time in one or more transactions, including without limitation:
 

 •  directly to purchasers;
 

 •  through agents;
 

 •  to or through underwriters or dealers; or
 

 •  through a combination of these methods.

A distribution of the securities offered by this prospectus may also be effected through the issuance of derivative securities, including without
limitation, warrants, exchangeable securities, forward delivery contracts and the writing of options.

In addition, the manner in which we may sell some or all of the securities covered by this prospectus includes, without limitation, through:
 

 •  a block trade in which a broker-dealer will attempt to sell as agent, but may position or resell a portion of the block, as principal, in
order to facilitate the transaction;

 

 •  purchases by a broker-dealer, as principal, and resale by the broker-dealer for its account;
 

 •  ordinary brokerage transactions and transactions in which a broker solicits purchasers; or
 

 •  privately negotiated transactions.

We may also enter into hedging transactions. For example, we may:
 

 
•  enter into transactions with a broker-dealer or affiliate thereof in connection with which such broker-dealer or affiliate will engage in

short sales of the common stock pursuant to this prospectus, in which case such broker-dealer or affiliate may use shares of common
stock received from us to close out its short positions;

 

 •  sell securities short and redeliver such securities to close out our short positions;
 

 •  enter into option or other types of transactions that require us to deliver common stock to a broker-dealer or an affiliate thereof, who
will then resell or transfer the common stock under this prospectus; or

 

 •  loan or pledge the common stock to a broker-dealer or an affiliate thereof, who may sell the loaned shares or, in an event of default
in the case of a pledge, sell the pledged shares pursuant to this prospectus.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third parties
in privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to this prospectus
and an applicable prospectus supplement or free writing prospectus, as the case may be. If so, the third party may use securities borrowed from us or
others to settle such sales and may use securities received from us to close out any related short positions. We may also loan or pledge securities covered
by this prospectus and an applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a
pledge, sell the pledged securities pursuant to this prospectus and the applicable prospectus supplement or free writing prospectus, as the case may be.
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A prospectus supplement with respect to each series of securities will disclose:
 

 •  the terms of the offering;
 

 •  the method of distribution, including the name or names of any underwriters, dealers or agents and the amounts of securities
underwritten or purchased by each of them, if any;

 

 •  the public offering price or purchase price of the securities and the net proceeds to be received by us from the sale;
 

 •  any delayed delivery arrangements;
 

 •  any initial public offering price;
 

 •  any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  any securities exchange on which the securities may be listed.

The offer and sale of the securities described in this prospectus by us, the underwriters or the third parties described above may be effected from
time to time in one or more transactions, including privately negotiated transactions, either:
 

 •  at a fixed price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to the prevailing market prices; or
 

 •  at negotiated prices.

General

Any public offering price and any discounts, commissions, concessions or other items constituting compensation allowed or reallowed or paid to
underwriters, dealers, agents or remarketing firms may be changed from time to time. Underwriters, dealers, agents and remarketing firms that
participate in the distribution of the offered securities may be “underwriters” as defined in the Securities Act. Any discounts or commissions they
receive from us and any profits they receive on the resale of the offered securities may be treated as underwriting discounts and commissions under the
Securities Act. We will identify any underwriters, agents or dealers and describe their commissions, fees or discounts in the applicable prospectus
supplement or free writing prospectus, as the case may be.

Underwriters and Agents

If underwriters are used in a sale, they will acquire the offered securities for their own account. The underwriters may resell the offered securities
in one or more transactions, including negotiated transactions. These sales may be made at a fixed public offering price or prices, which may be
changed, at market prices prevailing at the time of the sale, at prices related to such prevailing market price or at negotiated prices. We may offer the
securities to the public through an underwriting syndicate or through a single underwriter. The underwriters in any particular offering will be mentioned
in the applicable prospectus supplement or free writing prospectus, as the case may be.

Unless otherwise specified in connection with any particular offering of securities, the obligations of the underwriters to purchase the offered
securities will be subject to certain conditions contained in an underwriting agreement that we will enter into with the underwriters at the time of the sale
to them. The underwriters will be obligated to purchase all of the securities of the series offered if any of the securities are purchased, unless otherwise
specified in connection with any particular offering of securities. Any initial public offering price and any discounts or concessions allowed, reallowed
or paid to dealers may be changed from time to time.
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We may designate agents to sell the offered securities. Unless otherwise specified in connection with any particular offering of securities, the
agents will agree to use their best efforts to solicit purchases for the period of their appointment. We may also sell the offered securities to one or more
remarketing firms, acting as principals for their own accounts or as agents for us. These firms will remarket the offered securities upon purchasing them
in accordance with a redemption or repayment pursuant to the terms of the offered securities. A prospectus supplement or free writing prospectus, as the
case may, be will identify any remarketing firm and will describe the terms of its agreement, if any, with us and its compensation.

In connection with offerings made through underwriters or agents, we may enter into agreements with such underwriters or agents pursuant to
which we receive our outstanding securities in consideration for the securities being offered to the public for cash. In connection with these
arrangements, the underwriters or agents may also sell securities covered by this prospectus to hedge their positions in these outstanding securities,
including in short sale transactions. If so, the underwriters or agents may use the securities received from us under these arrangements to close out any
related open borrowings of securities.

Dealers

We may sell the offered securities to dealers as principals. We may negotiate and pay dealers’ commissions, discounts or concessions for their
services. The dealer may then resell such securities to the public either at varying prices to be determined by the dealer or at a fixed offering price agreed
to with us at the time of resale. Dealers engaged by us may allow other dealers to participate in resales.

Direct Sales

We may choose to sell the offered securities directly. In this case, no underwriters or agents would be involved.

Institutional Purchasers

We may authorize agents, dealers or underwriters to solicit certain institutional investors to purchase offered securities on a delayed delivery basis
pursuant to delayed delivery contracts providing for payment and delivery on a specified future date. The applicable prospectus supplement or free
writing prospectus, as the case may be, will provide the details of any such arrangement, including the offering price and commissions payable.

We will enter into such delayed contracts only with institutional purchasers that we approve. These institutions may include commercial and
savings banks, insurance companies, pension funds, investment companies and educational and charitable institutions.

Indemnification; Other Relationships

We may have agreements with agents, underwriters, dealers and remarketing firms to indemnify them against certain civil liabilities, including
liabilities under the Securities Act. Agents, underwriters, dealers and remarketing firms, and their affiliates, may engage in transactions with, or perform
services for, us in the ordinary course of business. This includes commercial banking and investment banking transactions.

Market Making, Stabilization and Other Transactions

There is currently no market for any of the offered securities, other than our common stock which is listed on the New York Stock Exchange. If
the offered securities are traded after their initial issuance, they may trade at a discount from their initial offering price, depending upon prevailing
interest rates, the market for similar securities and other factors. While it is possible that an underwriter could inform us that it intended to make a
market in the offered securities, such underwriter would not be obligated to do so, and any such market making
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could be discontinued at any time without notice. Therefore, no assurance can be given as to whether an active trading market will develop for the
offered securities. We have no current plans for listing of the debt securities, preferred stock or warrants on any securities exchange; any such listing
with respect to any particular debt securities, preferred stock or warrants will be described in the applicable prospectus supplement or free writing
prospectus, as the case may be.

In connection with any offering, the underwriters may purchase and sell shares of common stock in the open market. These transactions may
include short sales, syndicate covering transactions and stabilizing transactions. Short sales involve syndicate sales of common stock in excess of the
number of shares to be purchased by the underwriters in the offering, which creates a syndicate short position. “Covered” short sales are sales of shares
made in an amount up to the number of shares represented by the underwriters’ over-allotment option. In determining the source of shares to close out
the covered syndicate short position, the underwriters will consider, among other things, the price of shares available for purchase in the open market as
compared to the price at which they may purchase shares through the over-allotment option. Transactions to close out the covered syndicate short
involve either purchases of the common stock in the open market after the distribution has been completed or the exercise of the over-allotment option.
The underwriters may also make “naked” short sales of shares in excess of the over-allotment option. The underwriters must close out any naked short
position by purchasing shares of common stock in the open market. A naked short position is more likely to be created if the underwriters are concerned
that there may be downward pressure on the price of the shares in the open market after pricing that could adversely affect investors who purchase in the
offering. Stabilizing transactions consist of bids for or purchases of shares in the open market while the offering is in progress for the purpose of
pegging, fixing or maintaining the price of the securities.

In connection with any offering, the underwriters may also engage in penalty bids. Penalty bids permit the underwriters to reclaim a selling
concession from a syndicate member when the securities originally sold by the syndicate member are purchased in a syndicate covering transaction to
cover syndicate short positions. Stabilizing transactions, syndicate covering transactions and penalty bids may cause the price of the securities to be
higher than it would be in the absence of the transactions. The underwriters may, if they commence these transactions, discontinue them at any time.

Fees and Commissions

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the aggregate maximum discount, commission
or agency fees or other items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer shall be fair
and reasonable.
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LEGAL MATTERS

Unless otherwise specified in connection with the particular offering of any securities, the validity of the securities offered by this prospectus will
be passed upon for us by Duane Morris LLP, Houston, Texas. If legal matters in connection with offerings made by this prospectus are passed on by
other counsel, that counsel will be named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements incorporated in this prospectus by reference from Diamond Offshore Drilling, Inc.’s Annual Report on Form
10-K, and the effectiveness of Diamond Offshore Drilling, Inc.’s internal control over financial reporting have been audited by Deloitte & Touche LLP,
an independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial
statements have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the estimated expenses (all of which will be borne by the registrant) incurred in connection with the issuance and
distribution of the securities being registered, other than underwriting discounts and commissions (if any).
 

SEC registration fee   $ 97,350.00 
Rating Agency Fees    * 
Trustee fees and expenses    * 
Printing and distributing    * 
Legal fees and expenses    * 
Accounting fees and expenses    * 
Miscellaneous    * 

    
 

Total:   $ 97,350.00 
    

 

 
* These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be determined at this time.

 
Item 15. Indemnification of Directors and Officers.

Reference is made to Section 145 of the Delaware General Corporation Law, or DGCL, which provides for indemnification of directors and
officers in certain circumstances.

Paragraph FIFTH of the Amended and Restated Certificate of Incorporation of Diamond Offshore Drilling, Inc., or the Company, provides in part
as follows:

The Company shall indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed
action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a director or an officer of
the Company against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by
him in connection with such action, suit or proceeding to the fullest extent and in the manner set forth in and permitted by the DGCL, and any
other applicable law, as from time to time in effect. Such right of indemnification shall not be deemed exclusive of any other rights to which such
director or officer may be entitled apart from the foregoing provisions. The foregoing provisions shall be deemed to be a contract between the
Company and each director and officer who serves in such capacity at any time while this paragraph FIFTH and the relevant provisions of the
DGCL and other applicable law, if any, are in effect, and any repeal or modification thereof shall not affect any rights or obligations then existing
with respect to any state of facts then or theretofore brought or threatened based in whole or in part upon any such state of facts.

The Company may indemnify any person who was or is threatened to be made a party to any threatened pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative by reason of the fact that he is or was an employee or agent of the Company, or
is or was serving at the request of the Company, as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by
him in connection with such action, suit or proceeding to the extent and in the manner set forth in and permitted by the DGCL, and any other
applicable law, as from time to time in effect. Such right of indemnification shall not be deemed exclusive of any other rights to which any such
person may be entitled apart from the foregoing provisions.
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In addition, Article III, Section 1 of the Company’s Amended and Restated By-laws, as amended, provides as follows:

(a) The Company shall indemnify, to the fullest extent permitted by Section 145 of the General Corporation Law of Delaware, as amended
from time to time, all persons who it may indemnify pursuant thereto and in the manner prescribed thereby.

(b) The Company shall pay the expenses (including attorneys’ fees) incurred by an indemnitee in defending any proceeding in advance of its
final disposition, provided, however, that the payment of expenses incurred by a director or officer in advance of the final disposition of the
proceeding shall be made only upon receipt of an undertaking by the director or officer to repay all amounts advanced if it should be ultimately
determined that the director or officer is not entitled to be indemnified under this Article or otherwise.

As permitted by the DGCL, the Company’s Amended and Restated Certificate of Incorporation contains a provision that, in substance, provides
that directors of the Company shall have no personal liability to the Company or our stockholders for monetary damages for breach of fiduciary duty as
a director, except (1) for any breach of the director’s duty of loyalty to the Company or our stockholders, (2) for acts or omissions not in good faith or
which involve intentional misconduct or knowing violation of law, (3) for liability under Section 174 of the DGCL or (4) for any transaction from which
the director derived an improper personal benefit.

In addition, we have an existing directors and officers liability insurance policy.

In connection with an offering of the securities registered hereunder, we may enter into an underwriting agreement which may provide that the
underwriters are obligated, under certain circumstances, to indemnify our directors, officers and controlling persons against certain liabilities, including
liabilities under the Securities Act.

See also the undertakings set out in response to Item 17 herein.

 
Item 16. Exhibits.
 

Exhibit
Number  Description

1.1*   Form of Underwriting Agreement.

3.1
  

Amended and Restated Certificate of Incorporation of Diamond Offshore Drilling, Inc. (incorporated by reference to
Exhibit 3.1 to our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2003).

3.2
  

Amended and Restated By-laws (as amended through July  23, 2018) of Diamond Offshore Drilling, Inc. (incorporated by
reference to Exhibit 3.1 to our Current Report on Form 8-K filed July 24, 2018).

4.1

  

Indenture, dated as of February  4, 1997, between Diamond Offshore Drilling, Inc. and The Bank of New York Mellon
Trust Company, N.A. (successor to The Bank of New York Mellon which was previously known as The Bank of New
York) (as successor to The Chase Manhattan Bank), as Trustee (incorporated by reference to Exhibit 4.1 to our Annual
Report on Form 10-K for the fiscal year ended December 31, 2001).

4.2

  

Seventh Supplemental Indenture, dated as of October  8, 2009, between Diamond Offshore Drilling, Inc. and The Bank of
New York Mellon Trust Company, N.A. (successor to The Bank of New York Mellon), as Trustee (incorporated by
reference to Exhibit 4.2 to our Current Report on Form 8-K filed October 8, 2009).
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Exhibit
Number  Description

  4.3

 

Eighth Supplemental Indenture, dated as of November  5, 2013, between Diamond Offshore Drilling, Inc. and The Bank of
New York Mellon Trust Company, N.A. (successor to The Bank of New York Mellon), as Trustee (incorporated by
reference to Exhibit 4.2 to our Current Report on Form 8-K filed November 5, 2013).

  4.4

 

Ninth Supplemental Indenture, dated as of August  15, 2017, between Diamond Offshore Drilling, Inc. and The Bank of
New York Mellon Trust Company, N.A., as Trustee (incorporated by reference to Exhibit 4.2 to our Current Report on
Form 8-K filed August  16, 2017).

  4.5*  Form of Certificate of Designations with respect to any preferred stock (together with form of preferred stock certificate).

  4.6*  Form of Supplemental Indenture, including form of debt security.

  4.7*  Purchase Contract Agreement setting forth Stock Purchase Contracts and/or Stock Purchase Units.

  4.8*  Form of Warrant Agreement, including the form of Warrant Certificate.

  4.9*  Form of Subscription Rights Certificate.

  5.1**  Legal opinion of Duane Morris LLP as to the legality of the securities.

23.1**  Consent of Deloitte & Touche LLP.

23.2**  Consent of Duane Morris LLP (included in Exhibit 5.1).

24.1*** Powers of Attorney (included in the signature page to the Registration Statement).

24.2**  Power of Attorney of Anatol Feygin.

25.1***
 

Statement of Eligibility under the Trust Indenture Act of 1939, as amended, of The Bank of New York Mellon Trust
Company, N.A., as trustee under the indenture, on Form T-1.

 
* To be filed, if necessary, subsequent to the effectiveness of this registration statement as an exhibit to a report filed under the Exchange Act, to be

incorporated by reference herein or to a post-effective amendment hereto, if applicable
 

** Filed herewith
 

*** Previously filed

 
Item 17. Undertakings.

(a)    The undersigned registrant hereby undertakes:

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

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in
the information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered)
and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in
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 volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or
section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement;

(2)    That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof;

(3)    To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering;

(4)     That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

 (i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

 

 

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of
providing the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to
such effective date; and

(5)     That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to
this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to
such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

 

 (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;
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 (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or
referred to by the undersigned registrant;

 

 (iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

 

 (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b)    The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of
the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(c)    Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act
and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that
it meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Houston, State of Texas, on February 11, 2020.
 

DIAMOND OFFSHORE DRILLING, INC.

By:  /s/ David L. Roland
 David L. Roland

 
Senior Vice President, General Counsel and

        Secretary

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the
following persons in their respective capacities and on the dates indicated.
 
Signature   Title  Date

/s/ Marc Edwards
Marc Edwards   

President, Chief Executive Officer and Director
(Principal Executive Officer)  February 11, 2020

/s/ Scott Kornblau
Scott Kornblau   

Senior Vice President and Chief Financial Officer
(Principal Financial Officer)  February 11, 2020

/s/ Beth G. Gordon
Beth G. Gordon   

Vice President and Controller (Principal Accounting
Officer)  February 11, 2020

*
James S. Tisch   Chairman of the Board  February 11, 2020

*
Anatol Feygin   Director  February 11, 2020

*
Paul G. Gaffney II   Director  February 11, 2020

*
Edward Grebow   Director  February 11, 2020

*
Kenneth I. Siegel   Director  February 11, 2020

*
Clifford M. Sobel   Director  February 11, 2020

*
Andrew H. Tisch   Director  February 11, 2020

 
*By:  /s/ David L. Roland

 David L. Roland as Attorney-in-Fact
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ALLIANCES IN MEXICO

AND SRI LANKA

February 11, 2020

Diamond Offshore Drilling, Inc.
15415 Katy Freeway, Suite 100
Houston, Texas 77094

Ladies and Gentlemen:

We have acted as counsel to Diamond Offshore Drilling, Inc., a Delaware corporation (the “Company”), in connection with the preparation and
filing on the date hereof by the Company with the Securities and Exchange Commission (the “Commission”) pursuant to the Securities Act of 1933, as
amended (the “Securities Act”), of Post-Effective Amendment No. 1 (“Amendment No. 1”) to the Company’s registration statement on Form S-3, File
No. 333-223557, filed with the Commission on March 9, 2018 (such registration statement, as amended by Amendment No. 1, the “Registration
Statement”) relating to the proposed issuance and sale by the Company from time to time of up to an aggregate offering price of $750,000,000 of any
combination of the following securities (collectively, the “Securities”): (i) shares of the Company’s common stock, par value $.01 per share (the
“Common Stock”); (ii) shares of the Company’s preferred stock, par value $.01 per share (the “Preferred Stock”), in one or more series to be designated;
(iii) debt securities (the “Debt Securities”), which may be either senior or subordinated and which may be convertible into or exchangeable for shares of
Common Stock, Preferred Stock or other Debt Securities, proposed to be issued under the Indenture, dated as of February 4, 1997 (the “Principal
Indenture”), between the Company and The Bank of New York Mellon Trust Company, N.A. (successor to the Bank of New York Mellon which was
previously known as The Bank of New York) (as successor to The Chase Manhattan Bank), as trustee (the “Trustee”), as amended and supplemented
from time to time by one or more supplemental indentures (each, a “Supplemental Indenture”) between the Company and the Trustee (as so amended
and supplemented by the applicable Supplemental Indenture, the “Indenture”); (iv) warrants (the “Warrants”) to purchase Debt Securities, Common
Stock, Preferred Stock or other securities; (v) subscription rights (the “Subscription Rights”) to purchase Debt Securities, Common Stock, Preferred
Stock or other securities; (vi) stock purchase contracts (the “Stock Purchase Contracts”) to purchase shares of Common Stock or Preferred Stock; and
(vii) stock purchase units (the “Stock Purchase Units”) consisting of (a) Stock Purchase Contracts; (b) Warrants; and/or (c) debt securities or debt
obligations of third parties (including United States
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treasury securities; other stock purchase contracts or common stock), that would secure the holders’ obligations to purchase or to sell, as the case may
be, Preferred Stock or Common Stock under the Stock Purchase Contract.

The Securities are to be sold from time to time as set forth in the Registration Statement, the prospectus contained therein (the “Prospectus”) and
any amendments or supplements thereto. The Warrants are to be issued pursuant to one or more warrant agreements (each, a “Warrant Agreement”), by
and between the Company and a warrant agent (each, a “Warrant Agent”). The Subscription Rights may be issued under one or more subscription rights
certificates (each, a “Subscription Rights Certificate”) and/or pursuant to one or more subscription rights agreements (each, a “Subscription Rights
Agreement”) proposed to be entered into between the Company and a subscription agent or agents (each, a “Subscription Agent”). The Stock Purchase
Contracts are to be issued pursuant to one or more purchase contract agreements (each, a “Purchase Contract Agreement”) by and between the Company
and a purchase contract agent (each, a “Purchase Contract Agent”). The shares of Common Stock and Preferred Stock may be issued directly, upon
conversion or exchange, as applicable, of the Debt Securities or Preferred Stock or pursuant to Stock Purchase Contracts or Stock Purchase Units or
upon exercise of the Warrants or the Subscription Rights. Debt Securities may be issued directly, upon conversion of other Debt Securities or upon
exercise of the Warrants or the Subscription Rights. This opinion is rendered in accordance with the requirements of Item 601(b)(5)(i) of Regulation S-K
of the Commission.

In so acting, we have examined originals or copies (certified or otherwise identified to our satisfaction) of the Company’s Amended and Restated
Certificate of Incorporation (the “Restated Certificate”) and Amended and Restated Bylaws, as amended (the “Bylaws”), certain resolutions of the
Company’s Board of Directors and the Executive Committee thereof, the Registration Statement, the Principal Indenture, and such corporate records,
agreements, documents and other instruments, and such certificates or comparable documents of public officials and of officers and representatives of
the Company, and have made such inquiries of such officers and representatives, as we have deemed relevant and necessary as a basis for the opinions
hereinafter set forth.

In such examination, we have assumed (i) the genuineness of all signatures, (ii) the legal capacity of all natural persons, (iii) the authenticity of all
documents submitted to us as originals, (iv) the conformity to original documents of all documents submitted to us as certified, conformed or other
copies and the authenticity of the originals of such documents, (v) that all records and other information made available to us by the Company on which
we have relied are true, correct and complete in all material respects, (vi) that each person signing in a representative capacity (other than on behalf of
the Company) any document reviewed by us had authority to sign in such capacity and (vii) that each certificate from public officials reviewed by us is
accurate, complete and authentic, and all official public records are accurate and complete. As to all questions of fact material to these opinions, we have
relied solely upon the above-referenced certificates or comparable documents and have not performed or had performed any
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independent research or investigation of public records and have assumed that certificates of or other comparable documents from public officials dated
prior to the date hereof remain accurate as of the date hereof.

In making our examination of executed documents or documents to be executed, we have assumed that each of the parties thereto, other than the
Company, (a) is or will be duly organized, validly existing and in good standing under the laws of its jurisdiction of organization, (b) had or will have
the power, corporate or otherwise, and authority to enter into and perform all obligations thereunder and (c) is or will be duly qualified to engage in the
activities contemplated by each such document, including each Indenture, Warrant Agreement, Subscription Rights Agreement and Purchase Contract
Agreement, to which it is or will be party, and we have also assumed the due authorization by all requisite action, corporate or other, and the execution
and delivery by such parties of all such documents, and, as to parties other than the Company, the validity and binding effect on such parties, and that
such documents are enforceable against such parties in accordance with their respective terms. We have assumed that each of the Principal Indenture and
each Supplemental Indenture, and each of the Warrant Agreements, Subscription Rights Agreements and Purchase Contract Agreements has been or will
be duly authorized, executed and delivered by the Trustee, Warrant Agents, Subscription Agents or Purchase Contract Agents, as the case may be, in
substantially the form that has been or will be reviewed by us, and that any Debt Securities, Warrants, Subscription Rights, Stock Purchase Contracts or
Stock Purchase Units that may be issued will be manually signed or countersigned, as the case may be, by duly authorized officers of the Trustee, the
Warrant Agents, the Subscription Agents or the Purchase Contract Agents, as the case may be. We have assumed that each Trustee, Warrant Agent,
Subscription Agent or Purchase Contract Agent, as the case may be, is and will be in compliance, both generally and with respect to acting as such under
each Indenture, Warrant Agreement, Subscription Rights Agreement and Purchase Contract Agreement to which it is a party, with all applicable laws
and regulations. We have also assumed that the laws of the State of New York will be chosen to govern any Supplemental Indentures, Warrant
Agreements, Subscription Rights Agreements and Purchase Contract Agreements, and that such choice is a valid and legal provision. In addition, we
have also assumed that the terms of the Securities will have been established so as not to, and that the execution and delivery by the Company of, and
the performance of its obligations under, the Securities, each Indenture, including the Supplemental Indentures, the Warrant Agreements, the
Subscription Rights Agreements and the Purchase Contract Agreements, will comply with and will not violate, conflict with or constitute a default under
(i) any agreement or instrument to which the Company is subject, (ii) any law, rule or regulation to which the Company is subject, (iii) any judicial or
regulatory order or decree of any governmental authority or (iv) any consent, approval, license, authorization or validation of, or filing, recording or
registration with, any governmental authority.
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Based on the foregoing, and subject to the qualifications, assumptions and limitations stated herein, we are of the opinion that:

1.    The Principal Indenture has been duly authorized, executed and delivered by the Company and when (i) the applicable Supplemental
Indenture shall have been duly executed and delivered by the Company and the Trustee, in the form to be filed on a Current Report on Form 8-K or
other applicable periodic report in the manner contemplated in the Registration Statement, the Prospectus or any supplement to the Prospectus or free
writing prospectus relating thereto, (ii) such Indenture shall have been duly qualified under the Trust Indenture Act of 1939, as amended, (iii) the Board
of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the Company have taken all necessary
corporate action to authorize and approve the issuance, sale and terms of such Debt Securities and related matters in the manner required by such
Indenture, (iv) the terms of such particular Debt Securities and of their issuance and sale have been duly established in conformity with such Indenture
so as not to violate any applicable law, the Restated Certificate or Bylaws, or create or result in a default under or breach of any agreement or instrument
binding upon the Company, and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction
over the Company, and (v) certificates for such Debt Securities, in the form to be filed on a Current Report on Form 8-K or other applicable periodic
report in the manner contemplated in the Registration Statement, the Prospectus or any supplement to the Prospectus or free writing prospectus relating
thereto, shall have been duly executed, issued and authenticated as provided in such Indenture and delivered to the purchasers thereof (a) against
payment therefor of the proper consideration or (b) upon the proper conversion or exercise (including, without limitation, the payment of the proper
exercise or conversion consideration) of the Securities providing for conversion or exercise, in any such case, as contemplated in the Registration
Statement, the Prospectus and the applicable supplement to the Prospectus, such Debt Securities, when issued and sold or otherwise distributed in
accordance with such Indenture, and the applicable underwriting agreement, if any, or any other duly authorized, executed and delivered valid and
binding agreement, will be duly authorized and validly issued and will be valid and binding obligations of the Company, enforceable against the
Company in accordance with their terms, except that (1) the foregoing may be limited by applicable bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally; (2) the foregoing is subject to general principles of
equity, including principles of commercial reasonableness, good faith and fair dealing and standards of materiality (regardless of whether enforcement is
sought in a proceeding at law or in equity); and (3) rights to indemnification and contribution thereunder and under the Indenture may be limited by
federal or state securities laws or public policy, and except (A) to the extent that enforcement may be limited by the waivers of any usury defense
contained in such Indenture or such Debt Securities which may be unenforceable, (B) to the extent that enforcement may be limited by requirements that
a claim with respect to any Debt Securities denominated in a currency, currency unit or composite currency other than United States dollars (or a
judgment denominated other than in United States dollars in respect of such claim) be converted into United States dollars at a rate of exchange
prevailing on a date determined pursuant to applicable law and (C) to the extent that enforcement may be limited by governmental authority to limit,
delay or prohibit the making of payments outside the United States or in foreign currencies, currency units or composite currencies.
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2.    When (i) the Board of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to authorize and approve the issuance, sale and terms of shares of Preferred Stock and related
matters, including the adoption of a Certificate of Designation for such Preferred Stock in accordance with the applicable provisions of the corporate
laws of the State of Delaware (the “Certificate of Designation”), (ii) the Certificate of Designation has been duly executed and acknowledged by the
Company and filed with the Secretary of State of the State of Delaware and recorded in accordance with the requirements of the Company’s Restated
Certificate and Bylaws and applicable law, (iii) the terms of such shares of Preferred Stock and of the issuance and sale thereof have been duly
established and are then in conformity with the Restated Certificate, including the Certificate of Designation relating to such Preferred Stock, and the
Bylaws so as not to violate any applicable law, the Restated Certificate or Bylaws or create or result in a default under or breach of any agreement or
instrument binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company, (iv) if certificated, certificates in the form required under Delaware corporate law representing such shares of Preferred
Stock are duly executed, issued and countersigned and (v) such shares of Preferred Stock are registered in the Company’s share registry and delivered
(a) against payment therefor of the proper consideration or (b) upon the proper conversion or exercise (including, without limitation, if applicable, the
payment of the proper exercise or conversion consideration) of the Securities providing for conversion or exercise, in any such case, as contemplated in
the Registration Statement, the Prospectus and the applicable supplement to the Prospectus and resolutions, such shares of Preferred Stock, when issued
and sold or otherwise distributed in accordance with the applicable underwriting agreement, if any, or any other duly authorized, executed and delivered
valid and binding agreement, will be duly authorized, validly issued, fully paid and nonassessable (assuming for purposes of this paragraph that the
Company shall have a sufficient number of authorized and unissued shares), provided that the consideration therefor is not less than the par value per
share of Preferred Stock at the time of issuance.

3.    When (i) the Board of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to authorize and approve the issuance of shares of Common Stock and related matters, (ii) terms of
the issuance and sale of such shares of Common Stock have been duly established and are then in conformity with the Restated Certificate and Bylaws
so as not to violate any applicable law, the Restated Certificate or Bylaws or create or result in a default under or breach of any agreement or instrument
binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over
the Company, (iii) if certificated, certificates in the form required under Delaware corporate law representing such shares of Common Stock are duly
executed and countersigned and (iv) such shares of Common Stock are registered in the Company’s share registry and delivered (a) against payment
therefor of the proper consideration or (b) upon the proper conversion or exercise (including, without limitation, if applicable, the payment of the proper
exercise or conversion consideration) of the Securities providing for conversion or
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exercise, in any such case, as contemplated in the Registration Statement, the Prospectus and the applicable supplement to the Prospectus and
resolutions, such shares of Common Stock, when issued and sold or otherwise distributed in accordance with the applicable underwriting agreement, if
any, or any other duly authorized, executed and delivered valid and binding agreement, will be duly authorized, validly issued, fully paid and
nonassessable (assuming for purposes of this paragraph that the Company shall have a sufficient number of authorized and unissued shares), provided
that the consideration therefor is not less than the par value per share of Common Stock at the time of issuance.

4.    When (i) the Board of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to authorize and approve the issuance and terms of the Warrants and the Securities into which the
Warrants are exercisable, the consideration to be received therefor and related matters, (ii) a Warrant Agreement relating to such Warrants has been duly
authorized, executed and delivered by the Company and the other parties thereto, (iii) the terms of such Warrants and of their issuance and sale have
been duly established in conformity with the applicable Warrant Agreement so as not to violate any applicable law, the Restated Certificate or Bylaws or
create or result in a default under or breach of any agreement or instrument binding upon the Company, and so as to comply with any requirement or
restriction imposed by any court or governmental body having jurisdiction over the Company and the applicable Warrant Agent, and (iv) such Warrants
have been duly executed, authenticated by the applicable Warrant Agent, delivered and countersigned in accordance with the provisions of the
applicable Warrant Agreement and duly issued and sold, and delivered upon payment of the agreed-upon consideration therefor in the form to be filed
on a Current Report on Form 8-K or other applicable periodic report in the manner contemplated in the Registration Statement, the Prospectus or any
supplement to the Prospectus or free writing prospectus relating thereto, such Warrants, when issued and sold or otherwise distributed in accordance
with the provisions of the applicable Warrant Agreement and the applicable underwriting agreement or any other duly authorized, executed and
delivered valid and binding agreement, will be duly authorized and validly issued and will be valid and binding obligations of the Company, enforceable
against the Company in accordance with their terms, except that (a) the foregoing may be limited by applicable bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally; (b) the foregoing is subject to general
principles of equity, including principles of commercial reasonableness, good faith and fair dealing and standards of materiality (regardless of whether
enforcement is sought in a proceeding at law or in equity); and (c) rights to indemnification and contribution thereunder and under the Warrant
Agreement may be limited by federal or state securities laws or public policy.

5.    When (i) the Board of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to authorize and approve the issuance and terms of the Subscription Rights, the Securities or other
securities into which such Subscription Rights are exercisable, the Subscription Rights Agreement and related matters, (ii) the terms of such
Subscription Rights
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and of their issuance and sale have been duly established in conformity with the Subscription Rights Agreement and the Subscription Rights Certificate
so as not to violate any applicable law, the Restated Certificate or Bylaws, or create or result in a default under or breach of any agreement or instrument
binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over
the Company and the applicable Subscription Agent, and (iii) the Subscription Rights Certificates, in the form to be filed on a Current Report on Form
8-K or other applicable periodic report in the manner contemplated in the Registration Statement, the Prospectus or any supplement to the Prospectus or
free writing prospectus relating thereto, have been duly executed, countersigned, authenticated by the applicable Subscription Agent, delivered, issued
and sold upon payment of the agreed-upon consideration therefor, such Subscription Rights, when issued and sold or otherwise distributed in accordance
with the applicable Subscription Rights Agreement, and the applicable underwriting agreement or any other duly authorized, executed and delivered
valid and binding agreement, will be duly authorized and validly issued and will be valid and binding obligations of the Company, enforceable against
the Company in accordance with their terms, except that (a) the foregoing may be limited by applicable bankruptcy, insolvency, fraudulent conveyance,
reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally; (b) the foregoing is subject to general principles of
equity, including principles of commercial reasonableness, good faith and fair dealing and standards of materiality (regardless of whether enforcement is
sought in a proceeding at law or in equity); and (c) rights to indemnification and contribution thereunder and under the Subscription Rights Certificates
and Subscription Rights Agreement may be limited by federal or state securities laws or public policy.

6.    When (i) the Board of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to authorize and approve the issuance and terms of the Stock Purchase Contracts and the Securities
for which such Stock Purchase Contracts may be settled, and related matters, (ii) the terms of such Stock Purchase Contracts and of their issuance and
sale have been duly established in conformity with the applicable Purchase Contract Agreement so as not to violate any applicable law, the Restated
Certificate or Bylaws, or create or result in a default under or breach of any agreement or instrument binding upon the Company and so as to comply
with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company and the applicable Purchase
Contract Agent, and (iii) the applicable Stock Purchase Contracts, in the form to be filed as an exhibit to a Current Report on Form 8-K or other
applicable periodic report in the manner contemplated in the Registration Statement, the Prospectus or any supplement to the Prospectus or free writing
prospectus relating thereto, have been duly executed, countersigned and delivered upon payment of the due consideration therefor, such Stock Purchase
Contracts, when issued and sold or otherwise distributed in accordance with the applicable Purchase Contract Agreement, and the applicable
underwriting agreement or any other duly authorized, executed and delivered valid and binding agreement, will be duly authorized and validly issued
and will be valid and binding obligations of the Company, enforceable against the Company in accordance with their respective terms, except that (a) the
foregoing may be limited by applicable bankruptcy, insolvency, fraudulent conveyance,
 
DUANE MORRIS LLP
 
 

1330 POST OAK BOULEVARD, SUITE 800    HOUSTON, TX 77056-3166   
 

PHONE: +1 713 402 3900    FAX: +1 713 402 3901



Diamond Offshore Drilling, Inc.
February 11, 2020
Page 8
 
reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally; (b) the foregoing is subject to general principles of
equity, including principles of commercial reasonableness, good faith and fair dealing and standards of materiality (regardless of whether enforcement is
sought in a proceeding at law or in equity); and (c) rights to indemnification and contribution thereunder and under the Purchase Contract Agreement
may be limited by federal or state securities laws or public policy.

7.    When (i) the Board of Directors, including any appropriate, authorized committee appointed thereby, and appropriate officers of the
Company have taken all necessary corporate action to authorize and approve the issuance and terms of the Stock Purchase Units and the Securities for
which such Stock Purchase Units may be settled and related matters, (ii) the terms of such Stock Purchase Units and the related Stock Purchase
Contracts and of their issuance and sale have been duly established in conformity with the applicable Purchase Contract Agreement so as not to violate
any applicable law, the Restated Certificate or Bylaws, or create or result in a default under or breach of any agreement or instrument binding upon the
Company and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company
and the applicable Purchase Contract Agent, (iii) the terms of the collateral arrangements and agreements relating to such Stock Purchase Units have
been duly established and such agreements have been duly executed and delivered, (iv) the applicable Purchase Contract Agreement has been duly
executed and delivered and (v) the Stock Purchase Units, in the form to be filed on a Current Report on Form 8-K or other applicable periodic report in
the manner contemplated in the Registration Statement, the Prospectus or any supplement to the Prospectus or free writing prospectus relating thereto,
have been duly executed, countersigned and delivered upon payment of the due consideration therefor, such Stock Purchase Units, when issued and sold
or otherwise distributed in accordance with the applicable Purchase Contract Agreement, and the applicable underwriting agreement or any other duly
authorized, executed and delivered valid and binding agreement, will be duly authorized and validly issued, and will be valid and binding obligations of
the Company, enforceable against the Company in accordance with their respective terms, except that (a) the foregoing may be limited by applicable
bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally; (b) the
foregoing is subject to general principles of equity, including principles of commercial reasonableness, good faith and fair dealing and standards of
materiality (regardless of whether enforcement is sought in a proceeding at law or in equity); and (c) rights to indemnification and contribution
thereunder and under the Purchase Contract Agreement may be limited by federal or state securities laws or public policy.

The opinions expressed above are subject to the conditions that (i) the Registration Statement (including, as applicable, all necessary post-effective
amendments thereto) shall have become effective under the Securities Act and such effectiveness shall not have been terminated or rescinded, (ii) an
appropriate prospectus supplement and/or free writing prospectus with respect to the applicable Securities shall have been prepared, delivered and filed
in compliance with the Securities Act and the applicable rules and regulations thereunder, (iii) if the applicable
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Securities are to be sold pursuant to a firm commitment underwritten offering, the underwriting agreement with respect to such Securities shall have
been duly authorized, executed and delivered by the Company and the other parties thereto, (iv) all applicable provisions of the “Blue Sky” and
securities laws of the various states and other jurisdictions in which the Securities may be offered and sold shall have been complied with and (v) all
Securities will be issued and sold in compliance with federal and state securities laws and in the manner stated in the Registration Statement or any
amendment thereto (including post-effective amendments) and any applicable prospectus supplement and free writing prospectus.

In rendering the opinions set forth in paragraphs (1), (4), (5), (6) and (7) above, we express no opinion with respect to any provision of any
agreement or instrument including, without limitation, any Indenture, Supplemental Indenture, Warrant Agreement, Subscription Rights Agreement or
Purchase Contract Agreement, providing for any waiver of the right to a trial by jury, mandatory arbitration or mediation, any waiver of the right to
attack or appeal a judgment, the consent to or establishment of jurisdiction or venue, any waiver of the right to raise a claim of an inconvenient forum
with respect to any judicial proceedings, specifying that provisions thereof may be waived only in writing, to the extent that an oral agreement or an
implied agreement by trade practice or course of conduct has been created that modifies any provision of such agreement, or relating to indemnification,
contribution or exculpation under circumstances involving the negligence of the indemnified or exculpated party or the party receiving contribution in
which a court might determine the provision to be unfair or insufficiently explicit.

The opinions expressed herein are limited to the laws of the State of New York and the General Corporation Law of the State of Delaware
(collectively, the “Applicable Laws”). No opinion is expressed as to the effect on the matters covered by this letter of the laws of (i) the States of
Delaware and New York other than the Applicable Laws or (ii) any jurisdiction other than the States of Delaware and New York, whether in any such
case applicable directly or through the Applicable Laws. We express no opinion regarding any federal or state securities laws or regulations.

The Securities may be issued from time to time on a delayed or continuous basis, and the opinions expressed herein are limited to the Applicable
Laws as in effect on the date hereof, which Applicable Laws are subject to change with possible retroactive effect. Where our opinions expressed herein
refer to events to occur at a future date, we have assumed that there will have been no changes in the relevant law or facts between the date hereof and
such future date. We do not undertake to advise you of any changes in the opinions expressed herein from matters that may hereafter arise or be brought
to our attention or to revise or supplement such opinions should the present laws of any jurisdiction be changed by legislative action, judicial decision,
or otherwise. These opinions are 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.
 
DUANE MORRIS LLP
 
 

1330 POST OAK BOULEVARD, SUITE 800    HOUSTON, TX 77056-3166   
 

PHONE: +1 713 402 3900    FAX: +1 713 402 3901
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Our opinions expressed herein are limited to the matters expressly stated herein and no opinion is implied or may be inferred beyond the matters
expressly stated.

The opinions expressed herein are rendered for your benefit in connection with the transactions described herein. We hereby consent to the use of
this letter as an exhibit to the Registration Statement and to any and all references to our firm under the heading “Legal Matters” in the Prospectus. In
giving this consent, we do not admit that we are “experts” within the meaning of Section 11 of the Securities Act or within the category of persons
whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission promulgated thereunder.
 

Very truly yours,

/s/ Duane Morris LLP
 
DUANE MORRIS LLP
 
 

1330 POST OAK BOULEVARD, SUITE 800    HOUSTON, TX 77056-3166   
 

PHONE: +1 713 402 3900    FAX: +1 713 402 3901



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement No. 333-223557 on Form S-3 of our reports dated February 13, 2019,
relating to the consolidated financial statements of Diamond Offshore Drilling, Inc. and the effectiveness of Diamond Offshore Drilling, Inc.’s internal
control over financial reporting, appearing in the Annual Report on Form 10-K of Diamond Offshore Drilling, Inc. for the year ended December 31,
2018. We also consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ DELOITTE & TOUCHE LLP

Houston, Texas
February 11, 2020



Exhibit 24.2

POWER OF ATTORNEY

Anatol Feygin, the undersigned director of Diamond Offshore Drilling, Inc., hereby designates, constitutes and appoints each of Scott Kornblau
and David L. Roland (with full power to each of them to act alone) as his true and lawful attorney-in-fact and agent, with full power of substitution and
re-substitution (the “Attorneys-in-Fact”), for him and in his name, place and stead, in any and all capacities, to sign the Post-Effective Amendment No. 1
to the Registration Statement on Form S-3 filed herewith and any and all amendments (including post-effective amendments) to the related Registration
Statement, which amendments may make such changes in such Registration Statement as either Attorney-in-Fact deems appropriate, supplements,
subsequent registration statements relating to the offering to which such Registration Statement relates, or other instruments he deems necessary or
appropriate, and to file the same, with exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, and
hereby grants to each such Attorney-in-Fact full power and authority to do and perform each and every act and thing requisite and necessary to be done,
as fully to all intents and purposes as each signatory might or could do in person, and hereby ratifies and confirms all that said Attorneys-in-Fact or any
of them or his or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.
 

/s/ Anatol Feygin
Anatol Feygin, Director

Date: February 11, 2020


