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Republic of the Marshall Islands 4412 N/A
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

10 Skopa Street, Tribune House
2nd Floor, Office 202, CY 1075
Nicosia, Cyprus

(Address, including zip code, and telephone number, including area code, of registrant s principal executive
offices)

Seward & Kissel LLP
One Battery Park Plaza
New York, NY 10004
212-574-1200

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Gary J. Wolfe, Esq.
Seward & Kissel LLP
One Battery Park Plaza
New York, NY 10004
(212) 574-1200

(212) 480-8421 Facsimile

Approximate date of commencement of proposed sale to the public: The Redomiciliation described herein will be
effective on, or as soon as practicable after, the date that this registration statement is declared effective.

If the securities being registered on this form are being offered in connection with the formation of a holding company
and there is compliance with General Instruction G, check the following box: ~
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) 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 post-effective amendment filed pursuant to Rule 462(d) 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 applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum
Title of Each Class of to be Offering Price Aggregate Amount of
Securities to be Registered Registered Per Unit Offering Price Registration Fee
Common Stock, par value $0.01 82,586,851(1) $0.88(2) $72,676,428.88(2)  $7,318.51(3)

Preferred Stock Purchase Rights (4)

(1) Includes the shares of Ocean Rig (Marshall Islands) (as hereinafter defined), as of April 7, 2016, that are
outstanding immediately prior to the Redomiciliation (as hereinafter defined) and which will automatically be
converted by operation of law into shares of Ocean Rig (Cayman Islands) (as hereinafter defined) upon
effectiveness of the Redomiciliation. This number has been reduced from the number set forth in the previous
amendment to the Registration Statement to account for 56,079,533 of the Company s shares purchased by an
unrestricted subsidiary of the Company on April 5, 2016, which are no longer considered outstanding.

(2) Estimated solely for the purpose of calculating the registration fee, based on the average of the high and low prices
of the common shares of Ocean Rig UDW Inc. on The NASDAQ Global Select Market on April 5, 2016 ($0.88
per share), in accordance with Rule 457(f)(1).

(3) The Company previously paid a registration fee of $21,015.38 in connection with the initial filing of the
Registration Statement on March 11, 2016.

(4) Preferred stock purchase rights are not currently separable from the common shares and are not currently
exercisable. The value attributable to the preferred stock purchase rights, if any, will be reflected in the market
price of the common shares.
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The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until the registration statement shall become effective on such date as the U.S. Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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Explanatory Note

The purpose of this Amendment No. 3 to the Registration Statement on Form F-4 (File No. 333-210118) (the
Registration Statement ) is to: 1) include a description of a significant event which has occurred since the filing of
Amendment No. 2 to the Registration Statement on Form F-4 relating to the purchase by Ocean Rig Investments Inc.,
an unrestricted subsidiary of the Company, of all of the Company s common shares previously held by DryShips Inc.;
2) to incorporate certain information from the Company s recently filed Annual Report on Form 20-F, filed with the

SEC on March 31, 2016; and 3) to update the disclosure in the Registration Statement for the passage of time.
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The information in this Prospectus is not complete and may be changed. This Prospectus is not an offer to sell
these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

Subject to Completion, dated April 7, 2016
PRELIMINARY PROSPECTUS

SHARES OF COMMON STOCK

Ocean Rig UDW Inc.
REDOMICILIATION IN THE CAYMAN ISLANDS

Ocean Rig UDW Inc. is a corporation incorporated in the Republic of the Marshall Islands (the Company ). We are
proposing to change our jurisdiction of incorporation by discontinuing from the Republic of the Marshall Islands and
continuing and re-domiciling as an exempted company incorporated under the laws of the Cayman Islands (the

Redomiciliation ). To effect the Redomiciliation, we will, upon the final approval of our board of directors, file the
following with the Registrar of Companies in the Cayman Islands: (a) a list of the directors and officers of the
Company and their respective addresses; (b) a certified copy of the Company s certificate of formation and its current
amended and restated articles of incorporation and bylaws; (c) a certificate of good standing for the Company issued
by the Registrar of Corporations of the Republic of the Marshall Islands; (d) confirmation of the Company s proposed
registered office in the Cayman Islands upon effectiveness of the Redomiciliation; (e) an affidavit by a director of the
Company together with a statement of the assets and liabilities of the Company; (f) a declaration by a director of the
Company that the operations of the Company will be conducted mainly outside the Cayman Islands; and (g) an
undertaking by a director of the Company that notice of the Redomiciliation will be given within 21 days of its
effectiveness to all secured creditors of the Company.

Upon the issuance of a certificate of registration by way of continuation by the Registrar of Companies in the Cayman
Islands, we will be domesticated and continue as a Cayman Islands company with our existing name Ocean Rig UDW
Inc. (although we will be maintaining our corporate name, for purposes of clarity, in some places in this prospectus,
we refer to our company prior to the Redomiciliation as Ocean Rig (Marshall Islands) and the re-domiciled Cayman
Islands entity as Ocean Rig (Cayman Islands) ). On the effective date of the Redomiciliation, each of our currently
outstanding common shares will automatically continue to be outstanding as common shares of Ocean Rig (Cayman
Islands). Under Marshall Islands law and our current amended and restated articles of incorporation and by laws, we

do not need shareholder approval of the Redomiciliation, and our shareholders do not have statutory dissenters rights
of appraisal as a result of the Redomiciliation.

We are not asking you for a proxy and you are requested not to send us a proxy. No shareholder action is

required to effect the Redomiciliation. See The Redomiciliation No Vote or Dissenters Rights of Appraisal in the
Redomiciliation.
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Our common shares are currently listed on The NASDAQ Global Select Market under the symbol ORIG. We will
seek, and expect to receive, approval from The NASDAQ Global Select Market to trade the common stock of Ocean
Rig (Cayman Islands) under the same symbol after the Redomiciliation.

Investing our common stock involves risks. See _Risk Factors beginning on page 11 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 IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENSE.

This prospectus is dated ,2016.
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This prospectus is part of a registration statement on Form F-4, which incorporates important business and financial
information about Ocean Rig UDW Inc. and its subsidiaries from documents filed with the U.S. Securities and
Exchange Commission (the SEC ) that have not been included in or delivered with this prospectus. This information is
available at the website the SEC maintains at www.sec.gov, as well as from other sources. See the section of this
prospectus entitled Where You Can Find More Information. You also may request a free copy of these documents
from us upon written or oral request to Ocean Rig UDW Inc., 10 Skopa Street, Tribune House, 2nd Floor, Office 202,
CY 1075, Nicosia, Cyprus, telephone +011 357 22767517. To ensure timely delivery, you must request this
information no later than five business days before the effectiveness of the Redomiciliation, which we currently
anticipate will become effective on or about , 2016, but the actual date may be extended.
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FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of 1995 provides safe harbor protections for forward-looking statements
in order to encourage companies to provide prospective information about their business. The Company desires to
take advantage of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 and is including
this cautionary statement in connection with such safe harbor legislation.

This registration statement and any other written or oral statements made by us or on our behalf may include

forward-looking statements which reflect our current views and assumptions with respect to future events and

financial performance and are subject to risks and uncertainties. Forward-looking statements include statements

concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other

statements, which are other than statements of historical or present facts or conditions. The words believe, anticipate,
intend, estimate, forecast, project, plan, potential, may, should, expect and similar expressions ident

forward-looking statements.

The forward-looking statements in this document are based upon various assumptions, many of which are based, in
turn, upon further assumptions, including without limitation, management s examination of historical operating trends,
data contained in our records and other data available from third parties. Although we believe that these assumptions
were reasonable when made, because these assumptions are inherently subject to significant uncertainties and
contingencies which are difficult or impossible to predict and are beyond our control, we cannot assure you that we
will achieve or accomplish the expectations, beliefs or projections described in the forward-looking statements
contained in this registration statement.

In addition to these important factors and matters discussed elsewhere in this registration statement, important factors
that, in our view, could cause actual results to differ materially from those discussed in the forward-looking statements
include factors related to:

the offshore drilling market, including supply and demand, utilization rates, dayrates, customer drilling
programs, commodity prices, effects of new drilling units on the market and effects of declines in
commodity prices and downturn in global economy on market outlook for our various geographical
operating sectors and classes of drilling units;

hazards inherent in the offshore drilling industry and marine operations causing personal injury or loss of
life, severe damage to or destruction of property and equipment, pollution or environmental damage, claims
by third parties or customers and suspension of operations;

customer contracts, including contract backlog, contract commencements, contract terminations, contract
option exercises, contract revenues, contract awards and drilling unit mobilizations, performance provisions,
newbuildings, upgrades, shipyard and other capital projects, including completion, delivery and
commencement of operations dates, expected downtime and lost revenue;

political and other uncertainties, including political unrest, risks of terrorist acts, war and civil disturbances,
piracy, significant governmental influence over many aspects of local economies, seizure, nationalization or
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expropriation of property or equipment;

repudiation, nullification, termination, modification or renegotiation of contracts;

limitations on insurance coverage, such as war risk coverage, in certain areas;

foreign and U.S. monetary policy and foreign currency fluctuations and devaluations;

the inability to repatriate income or capital;

complications associated with repairing and replacing equipment in remote locations;

import-export quotas, wage and price controls imposition of trade barriers;
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regulatory or financial requirements to comply with foreign bureaucratic actions, including potential

limitations on drilling activity;

changing taxation policies and other forms of government regulation and economic conditions that are
beyond our control;

the level of expected capital expenditures and the timing and cost of completion of capital projects;

our ability to successfully employ both our existing and newbuilding drilling units, procure or have access to
financing, ability to comply with loan covenants, liquidity and adequacy of cash flow for our obligations;

continued borrowing availability under our debt agreements and compliance with the covenants contained
therein;

our substantial leverage, including our ability to generate sufficient cash flow to service our existing debt
and the incurrence of substantial indebtedness in the future;

factors affecting our results of operations and cash flow from operations, including revenues and expenses,
uses of excess cash, including debt retirement, dividends, timing and proceeds of asset sales, tax matters,
changes in tax laws, treaties and regulations, tax assessments and liabilities for tax issues, legal and
regulatory matters, including results and effects of legal proceedings, customs and environmental matters,
insurance matters, debt levels, including impacts of the financial and credit crisis;

the effects of accounting changes and adoption of accounting policies;

recruitment and retention of personnel;

our realization of the expected benefits of the Redomiciliation; and

other important factors described under Risk Factors.

We caution readers of this registration statement not to place undue reliance on these forward-looking statements.

All forward-looking statements made in this registration statement are qualified by these cautionary statements. These
forward-looking statements are made only as of the date of this registration statement, and we expressly disclaim any
obligation to update or revise any forward-looking statements to reflect changes in assumptions, the occurrence of
unanticipated events, changes in future operating results over time or otherwise.
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Please note in this registration statement, we, us, our, Ocean Rig UDW and the Company, all refer to Ocean Rig
Inc. and its subsidiaries, unless the context otherwise requires.
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SUMMARY

This summary provides an overview of selected information. We encourage you to read carefully the entire
Registration Statement, of which this prospectus is a part, including the information under Risk Factors. As used
throughout this prospectus, the terms Company,  Ocean Rig UDW, we, our and us referto Ocean Rig
UDW Inc. Unless otherwise indicated, all references to dollars and $ in this prospectus are to, and amounts are
presented in, U.S. Dollars. For purposes of clarity, in some places in this prospectus, we refer to our company prior
to the Redomiciliation as Ocean Rig (Marshall Islands) and the re-domiciled Cayman Islands entity as Ocean Rig
(Cayman Islands).

Our Company

We are an international offshore drilling contractor providing oilfield services for offshore oil and gas exploration,
development and production drilling and specializing in the ultra-deepwater and harsh-environment segment of the
offshore drilling industry. We seek to utilize our high-specification drilling units to the maximum extent of their
technical capability and we believe that we have earned a reputation for operating performance excellence, customer
service and safety.

We, through our wholly-owned subsidiaries, currently own and operate two modern, fifth generation harsh weather
ultra-deepwater semisubmersible offshore drilling units, the Leiv Eiriksson and the Eirik Raude, four sixth generation
advanced capability ultra-deepwater drilling units, the Ocean Rig Corcovado, the Ocean Rig Olympia, the Ocean Rig
Poseidon and the Ocean Rig Mykonos, delivered in January 2011, March 2011, July 2011 and September 2011,
respectively and four seventh generation drilling units, the Ocean Rig Mylos, the Ocean Rig Skyros, the Ocean Rig
Athena and the Ocean Rig Apollo, delivered in August 2013, December 2013, March 2014 and March 2015,
respectively by a major shipyard in Korea. The Ocean Rig Corcovado, the Ocean Rig Olympia, the Ocean Rig
Poseidon and the Ocean Rig Mykonos are sister-ships constructed to the same high-quality vessel design and
specifications and are capable of drilling in water depths of 10,000 feet. The design of our seventh generation drilling
units reflects additional enhancements that enable the drilling units to drill in water depths of 12,000 feet. The Ocean
Rig Mylos, the Ocean Rig Skyros, the Ocean Rig Athena and the Ocean Rig Apollo are sister ships constructed to the
same high-quality drilling unit design and specifications. We believe that owning and operating sister-ships helps us
maintain our cost efficient operations on a global basis through the shared inventory and use of spare parts and the
ability of our offshore maritime crews to work seamlessly across all of our drilling units.

In addition, we have contracts to construct three seventh generation drilling units at a major shipyard in Korea, the
Ocean Rig Santorini, the Ocean Rig Crete and the Ocean Rig Amorgos. These newbuilding s are scheduled for
delivery in 2017, 2018 and 2019, respectively and we are currently in discussions with the shipyard to reschedule our
newbuilding construction program. The estimated remaining total construction payments for these drilling units
amounted to approximately $1.8 billion in aggregate as of December 31, 2015.

We employ our drilling units primarily on a dayrate basis for periods of between two months and six years to drill
wells for our customers, typically major oil companies, integrated oil and gas companies, state-owned national oil
companies and independent oil and gas companies.

We believe that our operating drilling units, the Ocean Rig Corcovado, the Ocean Rig Olympia, the Ocean Rig
Poseidon, the Ocean Rig Mykonos, the Ocean Rig Mylos, the Ocean Rig Skyros, the Ocean Rig Athena and the Ocean
Rig Apollo, as well as our three seventh generation drilling units under construction, are among the most
technologically advanced drilling units in the world. Among other technological enhancements, our drilling units are
equipped with dual activity drilling technology, which involves two drilling systems using a single derrick that
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permits two drilling-related operations to take place simultaneously. We estimate this technology saves between 15%
and 40% in drilling time, depending on the well parameters. Each of our operating drilling units is capable of drilling
40,000 feet at water depths of 10,000 feet and our seventh generation drilling units will have the capacity to drill
40,000 feet at water depths of 12,000 feet.

Table of Contents 15



Edgar Filing: Ocean Rig UDW Inc. - Form F-4/A

Table of Conten

Our Fleet

Set forth below is summary information concerning our offshore drilling units as of April 6, 2016.

Water Drilling
Year Built Depth  Depth

or to to the
Scheduled the Oil Expected
Delivery/ Wellhead Field Contract Drilling
Drilling Unit Generation  (ft) (ft) Customer  Expiration(1) Dayrate(4) Location
Operating
Drilling Units
Leiv Eiriksson 2001/5th 10,000 30,000 Lundin Q42016  $ 145,000 Norway
Norway AS
Ocean Rig 2011/6th 10,000 40,000 Petroleo Q22018  $475,468(3) Brazil
Corcovado Brasileiro S.A.
Ocean Rig 2011/6th 10,000 40,000 ENI Angola Q22017 $ 537,124 Angola
Poseidon S.p.A.
Ocean Rig 2011/6th 10,000 40,000 Petroleo Q12018  $475,468(3) Brazil
Mykonos Brasileiro S.A.
Ocean Rig Mylos 2013/7th 12,000 40,000 Repsol Q32016  $651,310 Brazil
Sinopec Brasil
S.A.
Ocean Rig Skyros ~ 2013/7th 12,000 40,000 Total E&P Q32021  $ 558,203 Angola
Angola
Ocean Rig Athena  2014/7th 12,000 40,000 ConocoPhillips Q22017 $ 706,026 Angola, Senegal
Angola 36&37
Ltd.
Conoco
Phillips
Senegal B.V.
Available for
employment(2)
Eirik Raude 2002/5th 10,000 30,000
Ocean Rig 2011/6th 10,000 40,000
Olympia

Ocean Rig Apollo 2015/7th 12,000 40,000

(1) Not including the exercise of any applicable options to extend the term of the contract and any notification
received for the termination of contracts.

(2) These drilling units are en route to their respective stacking locations and are available for charter.

(3) Approximately 20% of the dayrates are service fees paid to us in Brazilian Real (R$). The day rate disclosed in
this table is based on the April 6, 2016 exchange rate of R$3.67:$1.00. During the first and second quarter of
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2015, the Ocean Rig Mykonos and the Ocean Rig Corcovado, respectively, commenced drilling operations under
the new awarded contracts, which are extensions of the previous contracts from Petrobras, for drilling offshore
Brazil. The term of each extension is for 1,095 excluding reimbursement by Petrobras for contract related
equipment upgrades.

(4) These rates represent the current operating rates applicable under each contract. Depending on the contract, these
rates may be escalated.

Newbuilding Drilling Units

We have entered into contracts for the construction of three seventh generation drilling units, scheduled for delivery in
2017, 2018 and 2019, respectively, in connection with which we had made total payments of $333.6
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million to a major shipyard in Korea, as of December 31, 2015. We are currently in discussions with the shipyard to
reschedule our newbuilding construction program. The estimated total project cost for these drilling units is
approximately $2.2 billion.

Employment of Our Fleet
Employment of Our Drilling Units

The Leiv Eiriksson will commence a three-well drilling contract during the third quarter of 2016 with Lundin Norway
AS with minimum duration of 163 days, in Norway at a dayrate of $145,000.

In May 2015, the Ocean Rig Corcovado commenced a three-year extension under the previous contract with
Petrobras. The contract includes reimbursement by Petrobras for contract related equipment upgrades. As of April 6,
2016, the dayrate is $475,468, (including service fees of $71,468 based on the contracted rate in Real and the April 6,
2016 exchange rate of R$3.67:$1.00).

The Ocean Rig Poseidon commenced a three-year drilling contract with ENI Angola S.p.A., or ENI, in May 2013 for
drilling operations offshore Angola at a dayrate as of April 6, 2016 of $537,124. In January 2015, ENI has exercised
its option to extend the contract for the Ocean Rig Poseidon for a further one year until the second quarter of 2017.

In March 2015, the Ocean Rig Mykonos commenced a three-year extension under the previous contract with
Petrobras. The contract includes reimbursement by Petrobras for contract related equipment upgrades. As of April 6,
2016, the dayrate is $475,468, (including service fees of $71,468 based on the contracted rate in Real and the April 6,
2016 exchange rate of R$3.67:$1.00).

The Ocean Rig Mylos commenced a three-year drilling contract with Repsol for drilling operations offshore Brazil in
August 2013. As of April 6, 2016, the dayrate is $651,310.

In October 2015, the Ocean Rig Skyros commenced its six year contract with Total for drilling operations offshore
Angola. As of April 6, 2016, the dayrate is $558,203.

The Ocean Rig Athena commenced a three-year drilling contract with ConocoPhillips for drilling operations offshore
Angola in March 2014. As of April 6, 2016, the dayrate is $706,026.

The total contracted backlog under our drilling contracts for our drilling units, including our drilling units, as of April
6, 2016, was $2.6 billion. We calculate our contract backlog by multiplying the contractual dayrate under all of our
employment contracts for which we have firm commitments as of April 6, 2016, by the minimum expected number of
days committed under such contracts (excluding any options to extend), assuming full earnings efficiency. There can
be no assurance that the counterparties to such contracts will fulfill their obligations under the contracts. See the
section of this registration statement entitled Risk Factors Risks Relating to Our Company Our future contracted
revenue for our fleet of drilling units may not be ultimately realized.

Unless otherwise stated, all references to dayrates included in this registration statement are exclusive of any

applicable annual contract revenue adjustments, which generally result in the escalation of the dayrates payable under
the drilling contracts.
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Management of Qur Fleet

Ocean Rig Management Inc., our wholly owned subsidiary, provides supervisory management services including
onshore management, to our operating drilling units and drilling units under construction pursuant to separate
management agreements entered/to be entered with each of the drilling unit owning subsidiaries. Under the terms of
these management agreements, Ocean Rig Management Inc., through its affiliates is responsible for, among other
things, (i) assisting in construction contract technical negotiations, (ii) securing contracts for the future employment of
the drilling units, and (iii) providing commercial, technical and operational management for the drilling units.

In addition, we have engaged Cardiff Drilling Inc, a company controlled by our Chairman, President and Chief
Executive Officer, Mr. George Economou, to provide us with consulting and other services with respect to the

arrangement of employment for, and relating to the purchase and sale of, our drilling units. See Related Party
Transactions Global Services Agreements.

Recent Developments

As of April 6, 2016, we have purchased $369.0 million in principal amount of the 7.25% Senior Unsecured
Notes due in 2019 and $340.3 million of the 6.5% Senior Secured Notes due in 2017, resulting in a total gain
of $314.2 million.

On April 5, 2016, our unrestricted subsidiary, Ocean Rig Investments Inc., purchased 56,079,533 shares of
our common stock previously held by DryShips Inc. After this transaction, DryShips Inc. no longer holds
any equity interest in our company.

On March 7, 2016, we commenced arbitration proceedings against Total E&P Angola for the termination of
the contract with Ocean Rig Olympia.

On March 7, 2016, we signed a drilling contract for one of our semi-submersible drilling units, the Leiv
Eiriksson, with Lundin Norway AS. The drilling contract is for a minimum of 3 wells, for drilling offshore
Norway, with an estimated backlog of approximately $23.6 million. The unit is scheduled to commence this
contract in the third quarter of 2016.

On February 12, 2016, Premier Oil Plc. ( Premier ) terminated the contract for the Eirik Raude operating in
the Falkland Islands. We have commenced arbitration proceedings against Premier and Noble Energy
Falklands Ltd. for terminating the contract.

On February 11, 2016, Total E&P Congo sent a notice to terminate the drilling contract for the Ocean Rig
Apollo. As per the contract, we are entitled to a termination fee that varies from 50% to 95% of the operating
rate that will be payable monthly until April 2018.
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On January 21, 2016, ENI Angola S.p.A terminated the drilling contract for the Ocean Rig Olympia
operating offshore Angola. We are currently in discussions to settle the amount due to us in an amicable
fashion.

Corporate Information and Structure

Ocean Rig UDW Inc. was incorporated under the laws of the Republic of the Marshall Islands on December 10, 2007,
under the name Primelead Shareholders Inc. and currently operates under Marshall Islands law. Primelead
Shareholders Inc. was formed for the purpose of acquiring the shares of our predecessor, Ocean Rig ASA, which was
incorporated in September 1996 under the laws of Norway. We acquired control of Ocean Rig ASA on May 14, 2008.
Prior to the private placement of our common shares in December 2010, we were a wholly-owned subsidiary of
DryShips. Our common shares have traded on the NASDAQ Global Select Market
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since October 6, 2011, under the symbol ORIG. As of April 6, 2016, DryShips (NASDAQGS: DRYS) no longer
owned any common shares in our company after giving effect to the purchase by our unrestricted subsidiary, Ocean
Rig Investments Inc., of 56,079,533 shares of our common stock from DryShips as described above under Recent
Developments.

We maintain our principal executive offices at 10 Skopa Street, Tribune House, 2nd Floor, Office 202, CY 1075,
Nicosia, Cyprus and our telephone number at that address is +357 22767517. Our website address is
www.ocean-rig.com. Information contained on our website does not constitute part of this registration statement.

The Redomiciliation

We intend to change our jurisdiction of incorporation from the Republic of the Marshall Islands to the Cayman
Islands, and we refer to this change as the Redomiciliation. We will effectuate the Redomiciliation by filing the
following with the Registrar of Companies in the Cayman Islands: (a) a list of the directors and officers of the
Company and their respective addresses; (b) a certified copy of the Company s certificate of formation and its current
amended and restated articles of incorporation and bylaws; (c) a certificate of good standing for the Company issued
by the Registrar of Corporations of the Republic of the Marshall Islands; (d) confirmation of the Company s proposed
registered office in the Cayman Islands upon effectiveness of the Redomiciliation; (e) an affidavit by a director of the
Company together with a statement of the assets and liabilities of the Company; (f) a declaration by a director of the
Company that the operations of the Company will be conducted mainly outside the Cayman Islands; and (g) an
undertaking by a director of the Company that notice of the Redomiciliation will be given within 21 days of its
effectiveness to all secured creditors of the Company.

We will provide a certificate of registration by way of continuation issued by the Registrar of Companies in the
Cayman Islands to the Registrar of Corporations in the Republic of the Marshall Islands. Although the
Redomiciliation does not require shareholder approval, it is subject to the final approval of our board of directors. We
anticipate that the Redomiciliation will become effective on or about , 2016, upon receipt of certificate of
registration by way of continuation issued by the Registrar of Companies in the Cayman Islands which we would
consider is the effective time of Ocean Rig (Cayman Islands) Redomiciliation into the Cayman Islands (we refer to
this as the Effective Time ). See The Redomiciliation.

Comparison of Shareholder Rights

The Redomiciliation will change our jurisdiction of incorporation from the Republic of the Marshall Islands to the
Cayman Islands and, as a result, our constitutional documents will change and will be governed by Cayman Islands
rather than Marshall Islands law. There are differences between the governing corporate law of the Republic of the
Marshall Islands and the Cayman Islands. We describe these and other changes in more detail under The
Redomiciliation Shareholder Rights below. However, our business, assets and liabilities on a consolidated basis, as
well as our board of directors, executive officers, principal business locations and fiscal year, will be the same upon
completion of the Redomiciliation as they are prior to the Redomiciliation.

Redomiciliation Share Conversion
We are authorized to issue up 1,000,000,000 common shares, $0.01 par value per share, as well as up to 500,000,000
preferred shares, $0.01 par value per share. As of April 6, 2016, we had 82,586,851 common shares outstanding after

giving effect to the purchase by our unrestricted subsidiary, Ocean Rig Investments Inc., of 56,079,533 shares of our
common stock from DryShips as described above under Recent Developments.
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In the Redomiciliation, each common share of Ocean Rig (Marshall Islands) that is issued and outstanding
immediately prior to the Effective Time will automatically convert by operation of law into one share of common
stock of Ocean Rig (Cayman Islands). It is not necessary for shareholders of Ocean Rig (Marshall Islands) who
currently hold share certificates to exchange their existing share certificates for certificates of shares of common stock
of Ocean Rig (Cayman Islands). See The Redomiciliation Redomiciliation Share Conversion below.
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Effects and Advantages of the Redomiciliation

Our board of directors believes that there are advantages of the Redomiciliation which will provide legal,
administrative and other similar efficiencies. For instance, pursuant to the Cayman Islands Companies Law and our
new memorandum and articles of association, which we will adopt within ninety days of the Effective Time: 1) at all
meetings of shareholders, to constitute a quorum there must be present, in person or by proxy, shareholders of record
holding at least one-third of the shares issued and outstanding and entitled to vote; any meeting which has been
adjourned for lack of quorum can be reconvened to any such time or place as the chairman of the meeting determines,
and if a quorum is not present within half an hour from the time appointed for the adjourned meeting to commence,
the shareholders present will constitute a quorum; 2) we may effect a merger or consolidation upon such terms as the
Board of Directors may determine by a majority of at least two-thirds of the shareholders entitled to vote in person or
by proxy, at a shareholder meeting or by unanimous written resolution of the shareholders (the same quorum
requirements as above would apply); 3) similarly, we may wind up the Company with the vote of a majority of at least
two-thirds of the shareholders entitled to vote in person or by proxy, at a shareholder meeting or by unanimous written
resolution of the shareholders (the same quorum requirements as above would apply); 4) under Cayman Islands law,
the directors of the Company may dispose of all or substantially all of the assets of the Company, without the approval
of the shareholders, provided that the directors must act in a bona fide manner, in what they consider is in the best
interest of the Company; and 5) under Cayman Islands law, shares of a parent company held by a subsidiary company
are not characterised as treasury shares and are entitled to vote and be counted in determining the total number of
outstanding shares. From the Effective Time to the time we adopt our new memorandum and articles of association (a
period of up to ninety days from the Effective Time), our current amended and restated articles of incorporation and
by laws will continue to be our governing documents; however, they will be governed by and subject to Cayman
Islands law.

By contrast, under the Marshall Islands Business Corporations Act and our current amended and restated articles of
incorporation and by laws: 1) at all meetings of shareholders, to constitute a quorum there must be present either in
person or by proxy shareholders of record holding at least one-third of the shares issued and outstanding and entitled
to vote. If at any meeting of shareholders a quorum is not present, a majority of those shares present either in person
or by proxy have the power to adjourn any meeting, until a quorum is present (the same quorum threshold of at least
one-third of the shares issued and outstanding entitled to vote is then applied); 2) a merger or consolidation would
need to be approved by a majority of the outstanding shares entitled to vote thereon; 3) dissolution and winding up
requires the vote of two-thirds of all outstanding shares entitled to vote; 4) the sale of all or substantially all of the
assets of the Company requires Board approval, notice to all of the shareholders of the Company and the vote of
two-thirds of the shares entitled to vote thereon; and 5) treasury shares and shares of a parent corporation held by a
subsidiary corporation are not entitled to vote or be counted in determining the total number of outstanding shares.
These effects and advantages are discussed in greater detail in The Redomiciliation. Also see, Description of Our
Common Stock Comparison of the Republic of the Marshall Islands to Cayman Islands Corporate Law.

No Vote or Dissenters Rights of Appraisal in the Redomiciliation
Under the Republic of the Marshall Islands and Cayman Islands law and our current bye-laws, we do not need
shareholder approval of the Redomiciliation, and our shareholders do not have statutory dissenters rights of appraisal
or any other appraisal rights as a result of the Redomiciliation. See The Redomiciliation No Vote or Dissenters Rights

of Appraisal in the Redomiciliation.

Material Tax Consequences of the Redomiciliation
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We do not believe that we or our shareholders will be subject to taxation in the Marshall Islands or the Cayman
Islands as a result of the Redomiciliation. We expect the Redomiciliation to qualify as a tax-free reorganization for
purposes of U.S. federal income tax matters and, as such, we expect that neither we nor U.S. Holders will be subject to
U.S. federal income taxation as a result of the Redomiciliation. See Taxation.
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Summary Financial Data

(Expressed in thousands of U.S. Dollars)

Year ended December 31, Change
2014 2015 Amount /)
REVENUES:
Total revenues 1,817,077 1,748,200 (68,877) (3.8)%
EXPENSES:
Drilling units operating expenses 727,832 582,122 (145,710) (20.0)%
Depreciation and amortization 324,302 362,587 38,285 11.8%
Impairment loss 414,986 414,986 %
General and administrative expenses 131,745 100,314 (31,431) (23.9)%
Loss on sale of fixed assets 5,177 5,177 %
Legal settlements and other, net (721) (2,591) (1,870) 259.4%
Operating income 633,919 285,605 (348.314) (54.9%
OTHER INCOME/(EXPENSES):
Interest and finance costs (300,131) (280,348) 19,783 (6.6)%
Interest income 12,227 9,811 (2,416) (19.8)%
Loss on interest rate swaps (12,671) (11,513) 1,158 9.1)%
Gain from repurchase of Senior Notes 189,174 189,174 %
Other, net 4,282 (12,899) (17,181) (401.2)%
Total other expenses, net (296,293) (105,775) 190,518 (64.3) %
Income before income taxes 337,626 179,830 (157,796) (46.7) %
Income taxes (77,823) (99,816) (21,993) 28.3%
Net Income $ 259,803 $ 80,014 $(179,789) (69.2) %
10
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RISK FACTORS

Any investment in our securities involves a high degree of risk, including the risks described below. The risks and
uncertainties described below are not the only risks and uncertainties we face. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also impair our business operations. If any of the
following risks actually occur, our business, financial condition and results of operations could suffer. As a result, the
trading price of our shares could decline, perhaps significantly, and you could lose all or part of your investment. The
risks discussed below also include forward-looking statements and our actual results may differ substantially from
those discussed in these forward-looking statements. See the section entitled Forward-Looking Statements.

Risks Relating to the Change in Our Place of Incorporation

Currently, your rights as a shareholder of Ocean Rig arise under Marshall Islands law as well as our existing
Marshall Islands amended and restated articles of incorporation and by-laws. Upon effectiveness of the
Redomiciliation, your rights as a shareholder of Ocean Rig will arise under Cayman Islands law and we will be
required to adopt new constitutional documents in accordance with Cayman Islands law within ninety days of the
effectiveness of the Redomiciliation.

Upon effectiveness of the Redomiciliation, the rights of stockholders of Ocean Rig (Marshall Islands) will arise under
Cayman Islands law. Although we will initially retain our existing amended and restated articles of incorporation and
bylaws, they will be governed by Cayman Islands law. Ocean Rig (Cayman Islands) will then need to adopt new
memorandum and articles of association in accordance with Cayman Islands law within ninety days after the
effectiveness of the Redomiciliation. Those new constitutional documents and Cayman Islands law contain provisions
that differ in some respects from those in our current constitutional documents and Marshall Islands law and,
therefore, some of your rights as a shareholder of Ocean Rig (Cayman Islands) could differ materially from the rights
you currently possess as a shareholder of Ocean Rig (Marshall Islands). The new memorandum and articles of
association will be substantially the same as our current constitutional documents subject to changes to conform to the
Companies Law. See Description of Our Common Stock Comparison of the Republic of the Marshall Islands and
Cayman Islands Corporate Law where we describe material provisions under the law of the Republic of the Marshall
Islands and the law of the Cayman Islands relating to your rights as a shareholder. The form of new amended and
restated memorandum and articles of association of Ocean Rig (Cayman Islands) expected to be adopted within ninety
days after the effectiveness of the Redomiciliation is filed as Exhibit 3.4 to the registration statement of which this
prospectus is a part.

Risks Relating to Our Industry

Our business depends on the level of activity in the offshore oil and gas industry, which is significantly affected by,
among other things, volatile oil and gas prices and may be materially and adversely affected by a decline in the
offshore oil and gas industry.

The offshore contract drilling industry is cyclical and volatile. Our business depends on the level of activity in oil and
gas exploration, development and production in offshore areas worldwide. The availability of quality drilling
prospects, exploration success, relative production costs, the stage of reservoir development and political and
regulatory environments affect customers drilling programs. Oil and gas prices and market expectations of potential
changes in these prices also significantly affect this level of activity and demand for drilling units.

Oil and gas prices are extremely volatile and are affected by numerous factors beyond our control, including the
following:
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worldwide production and demand for oil and gas and any geographical dislocations in supply and demand;

the cost of exploring for, developing, producing and delivering oil and gas;

expectations regarding future energy prices;

11
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advances in exploration, development and production technology;

the ability of the Organization of Petroleum Exporting Countries, or OPEC, to set and maintain levels and
pricing;

the level of production in non-OPEC countries;

government regulations;

local and international political, economic and weather conditions;

domestic and foreign tax policies;

development and exploitation of alternative fuels;

the policies of various governments regarding exploration and development of their oil and gas reserves; and

the worldwide military and political environment, including uncertainty or instability resulting from an
escalation or additional outbreak of armed hostilities, insurrection or other crises in the Middle East or other
geographic areas or further acts of terrorism in the United States, or elsewhere.

In addition to oil and gas prices, the offshore drilling industry is influenced by additional factors, including:

the availability of competing offshore drilling vessels and the level of newbuilding activity for drilling
vessels;

the level of costs for associated offshore oilfield and construction services;

oil and gas transportation costs;

the discovery of new oil and gas reserves;

the cost of non-conventional hydrocarbons, such as the exploitation of oil sands; and
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regulatory restrictions on offshore drilling.
Any of these factors could reduce demand for our services and adversely affect our business and results of operations.

The current downturn in activity in the oil and gas drilling industry has had and is likely to continue to have an
adverse impact on our business and results of operations.

The oil and gas drilling industry is currently in a downcycle. Crude oil prices have fallen during the past year. The
price of crude oil has fallen from over $100 per barrel in March 2014, to approximately $40 per barrel in March 2016.
The significant decrease in oil and natural gas prices is expected to continue to reduce many of our customers demand
for our services in 2016. In fact, in response to the recent decrease in the prices of oil and gas, a number of our oil and
gas company customers have announced decreases in budgeted expenditures for offshore drilling. Declines in capital
spending levels, coupled with additional newbuild supply, have and are likely to continue to put significant pressure

on dayrates and utilization. The decline and the perceived risk of a further decline in oil and/or gas prices could cause
oil and gas companies to further reduce their overall level of activity or spending, in which case demand for our
services may further decline and revenues may continue to be adversely affected through lower drilling unit utilization
and/or lower dayrates.

Historically, when drilling activity and spending decline, utilization and dayrates also decline and drilling has been
reduced or discontinued, resulting in an oversupply of drilling units. The recent oversupply of drilling units will be
exacerbated by the entry of newbuild drilling units into the market. The supply of available uncontracted units has and
is likely to further intensify price competition as scheduled delivery dates occur and additional contracts terminate
without renewal and lead to a reduction in dayrates as the active fleet grows.

12
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In general, drilling unit owners are bidding for available work extremely competitively with a focus on utilization over
returns, which has and will likely continue to drive rates down to or below cash breakeven levels. To maintain the
continued employment of our units, we may also accept contracts at lower dayrates or on less favorable terms due to
market conditions. In addition, customers have and may in the future request renegotiation of existing contracts to
lower dayrates. In an over-supplied market, we may have limited bargaining power to renegotiate on more favorable
terms. Lower utilization and dayrates have and will adversely affect our revenues and profitability.

In the current environment our customers may seek to cancel or renegotiate our contracts for various reasons,
including adverse conditions, resulting in lower dayrates. During 2016, three of our clients have decided to terminate
the drilling contracts for the three of our operating units, the Eirik Raude, the Ocean Rig Olympia and the Ocean Rig
Apollo. The effects of the downcycle may have other impacts on our business as well. In addition, if the market value
of our drilling units decreases, and we sell any drilling unit at a time when prices for drilling units have fallen, such a
sale may result in a loss, which would negatively affect our results of operations.

Prolonged periods of low dayrates, the possible termination or loss of contracts and reduced values of our drilling
units could negatively impact our ability to comply with certain financial covenants under the terms of our debt
agreements. Our ability to comply with these restrictions and covenants, including meeting financial ratios and tests, is
dependent on our future performance and may be affected by events beyond our control. If a default occurs under
these agreements, lenders could terminate their commitments to lend or in some circumstances accelerate the
outstanding loans and declare all amounts borrowed due and payable. In addition, our existing debt agreements
contain cross-default provisions. In the event of a default by us under one of our debt agreements, the lenders under
our other existing debt agreements could determine that we are in default under our other financing agreements. This
could lead to an acceleration and enforcement of such agreements by our lenders.

We cannot predict the future level of demand for our services or future conditions of the oil and gas industry. Any
decrease in exploration, development or production expenditures by oil and gas companies could reduce our revenues
and materially harm our business and results of operations. There can be no assurance that the current demand for
drilling units will not further decline in future periods. The continued or future decline in demand for drilling units
would adversely affect our financial position, operating results and cash flows.

Continuation of the recent worldwide economic downturn could have a material adverse effect on our revenue,
profitability and financial position.

Although there are signs that the economic recession has abated in many countries, there is still considerable
instability in the world economy, due in part to uncertainty related to continuing discussions in the United States
regarding the federal debt ceiling and in the economies of Eurozone countries, and most recently in China. Further
decrease in global economic activity would likely reduce worldwide demand for energy and result in an extended
period of lower crude oil and natural gas prices. In addition, continued hostilities and insurrections in the Middle East
and North Africa and the occurrence or threat of terrorist attacks against the United States or other countries could
adversely affect the economies of the United States and of other countries. Any prolonged reduction in crude oil and
natural gas prices would depress the levels of exploration, development and production activity. Moreover, even
during periods of high commodity prices, customers may cancel or curtail their drilling programs, or reduce their
levels of capital expenditures for exploration and production for a variety of reasons, including their lack of success in
exploration efforts. These factors could cause our revenues and margins to decline, decrease daily rates and utilization
of our drilling units and limit our future growth prospects. Any significant decrease in daily rates or utilization of our
drilling units could materially reduce our revenues and profitability. In addition, any instability in the financial and
insurance markets, as experienced in the recent financial and credit crisis, could make it more difficult for us to access
capital and to obtain insurance coverage that we consider adequate or is otherwise required by our drilling contracts.
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An extended period of deterioration in outlook for the world economy could reduce the overall demand for our
services and could also adversely affect our ability to obtain financing on terms acceptable to us or at all.
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The current state of global financial markets and current economic conditions may adversely impact our ability to
obtain additional financing on acceptable terms, which may hinder or prevent us from expanding our business.

Global financial markets and economic conditions have been, and continue to be, volatile. Recently, the debt and
equity capital markets have been severely distressed. These issues, along with significant write-offs in the financial
services sector, the re-pricing of credit risk and the current weak economic conditions, have made, and will likely
continue to make, it difficult to obtain additional financing. The current state of global financial markets and current
economic conditions might adversely impact our ability to issue additional equity at prices which will not be dilutive
to our existing shareholders or preclude us from issuing equity at all.

Also, as a result of concerns about the stability of financial markets generally and the solvency of counterparties
specifically, the cost of obtaining money from the credit markets has increased as many lenders have increased interest
rates, enacted tighter lending standards, refused to refinance existing debt at all or on terms similar to current debt and
reduced, and in some cases ceased, to provide funding to borrowers. Due to these factors, we cannot be certain that
additional financing will be available if needed and to the extent required, on acceptable terms or at all. If additional
financing is not available when needed, or is available only on unfavorable terms, we may be unable to meet our
obligations as they come due or we may be unable to enhance our existing business, complete additional drilling unit
acquisitions or otherwise take advantage of business opportunities as they arise.

The offshore drilling industry is highly competitive with intense price competition and, as a result, we may be
unable to compete successfully with other providers of contract drilling services that have greater resources than
we have.

The offshore contract drilling industry is highly competitive with several industry participants, none of which has a
dominant market share, and is characterized by high capital and maintenance requirements. Drilling contracts are
traditionally awarded on a competitive bid basis. Price competition is often the primary factor in determining which
qualified contractor is awarded the drilling contract, although drilling unit availability, location and suitability, the
quality and technical capability of service and equipment, reputation and industry standing are key factors which are
considered. Mergers among oil and natural gas exploration and production companies have reduced, and may from
time to time further reduce the number of available customers, which would increase the ability of potential customers
to achieve pricing terms favorable to them.

Many of our competitors are significantly larger than we are and have more diverse drilling assets and significantly
greater financial and other resources than we have. In addition, because of our relatively small fleet, we may be unable
to take advantage of economies of scale to the same extent as some of our larger competitors. Given the high capital
requirements that are inherent in the offshore drilling industry, we may also be unable to invest in new technologies or
expand in the future as may be necessary for us to succeed in this industry, while our larger competitors with superior
financial resources, and in many cases less leverage than we have, may be able to respond more rapidly to changing
market demands and compete more efficiently on price for drilling unit employment. We may not be able to maintain
our competitive position, and we believe that competition for contracts will continue to be intense in the future. Our
inability to compete successfully may reduce our revenues and profitability.

An over-supply of drilling units may lead to a reduction in dayrates and therefore may materially impact our
profitability.

During the recent period of high utilization and high dayrates, industry participants have increased the supply of

drilling units by ordering the construction of new drilling units. Historically, this has resulted in an over-supply of
drilling units and has caused a subsequent decline in utilization and dayrates when the drilling units enter the market,
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sometimes for extended periods of time until the units have been absorbed into the active
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fleet. According to industry sources, the worldwide fleet of ultra-deepwater drilling units as of February 2016
consisted of 165 units, comprised of 62 semi-submersible rigs and 103 drillships. An additional 13 semi-submersible
rigs and 43 drillships were under construction or on order as of February 2016, which would bring the total fleet to
221 drilling units by the end of 2020. A relatively large number of the drilling units currently under construction have
been contracted for future work, which may intensify price competition as scheduled delivery dates occur. The entry
into service of these new, upgraded or reactivated drilling units will increase supply and has already led to a reduction
in dayrates as drilling units are absorbed into the active fleet. In addition, the new construction of high-specification
drilling units, as well as changes in our competitors drilling unit fleets, could require us to make material additional
capital investments to keep our fleet competitive. Lower utilization and dayrates could adversely affect our revenues
and profitability. Prolonged periods of low utilization and dayrates could also result in the recognition of impairment
charges on our drilling units if future cash flow estimates, based upon information available to management at the
time, indicate that the carrying value of these drilling units may not be recoverable.

Consolidation of suppliers may increase the cost of obtaining supplies, which may have a material adverse effect
on our results of operations and financial condition.
