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From: Chris Woolhouse [mailto:Chris.Woolhouse@blplaw.com] 
Sent: Monday, December 14, 2009 6:08 PM
To: Dr Hedayat
Cc: Russell Johnston; Andrew Baird
Subject: Conference call with bondholders
 
Dear Dr Bakhtari 
I am having difficulty getting a space in Dan Gold's diary for the call at present and wanted to keep you informed. When is the latest that a call could take place for you? Will you have any availability tomorrow if it is not possible to find a mutually acceptable time today?
As promised, here is a description of the personal guarantees referred to on our call. 
· On 12 June 2008 certain of the Thule Drilling ASA equity holders entered into an agreement with the Trustee (on behalf of the Bondholders) to underwrite a further equity issuance which was supported by personal guarantees. 
· The underwriting did not take place and, following a number of extensions to the guarantees' due date, the guarantees were called. There is, as a consequence, an aggregate personal liability of the counterparties to those guarantees, which includes Norinvest, to the Trustee (on behalf of the Bondholders) of USD 32M - the initial underwriting agreement was for an amount of USD 43M. 
· The matter is currently before the supreme court in Norway on a technical point relating to the Trustee's standing to bring the claim. Moves are being made to address this point through revised legislation and alternative applications for enforcement and no substantive defence has been raised in relation to the outstanding liability. It is expected that the Norwegian courts will rule in favour of the bondholders or a change of legislation will occur within the first quarter of 2010.
· The guarantee liability is in respect of the due and punctual fulfilment of the obligations of Thule Driling ASA under or in  connection with the Loan Agreements (being, amongst others, the USD 130,000,000 bond issue "Thule Drilling ASA 12% Senior Secured Bond Issue 2006/2009 with ISIN NO 001033356.0", the majority of which are held by the bondholders and which your proposal relates to). As such, the guarantee would only subsist in so far as the interest remains outstanding and is not waived/forgiven.
 
Kind regards 
Chris 
Chris Woolhouse | Berwin Leighton Paisner LLP
Senior Associate
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Season's Greetings. This year, instead of sending Christmas cards, we are making a donation to Teenage Cancer Trust, the charity the firm has supported throughout 2009. 
Save paper...think before you print. 
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