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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: x

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. ~
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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 1.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,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large Accelerated Filer ~ Accelerated Filer
Non-Accelerated Filer x (Do not check if a smaller reporting company) Smaller Reporting Company -

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 security  offering price registration fee
Primary Offering by Independence Contract
Drilling, Inc.(1):
Debt Securities(2)(3)
Common Stock, par value $0.01 per share
Preferred Stock, par value $0.01 per share(2)
Warrants(2)
Units(2)
Total Primary Offering $250,000,000(4)  $29,050(5)
Secondary Offering by Selling
Stockholders(6):
Common Stock, par value $0.01 per share 7,536,000 $5.94(7) $44,763,840(7) $5,202
Total Primary and Secondary Offerings $294,763,840 $34,252
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An indeterminate aggregate offering price and number or amount of the securities of each identified class is being
registered as may from time to time be sold at indeterminate prices, with a maximum aggregate offering price of
the primary offering not to exceed $250,000,000. Separate consideration may or may not be received for
securities that are issuable upon conversion of, or in exchange for, or upon exercise of, convertible or
exchangeable securities.

This registration statement also covers an indeterminate amount of securities that may be issued in exchange for,
or upon conversion or exercise of, the Debt Securities, Preferred Stock, Warrants or Unit being registered.

If any debt securities are issued at an original issue discount, then the offering price of those debt securities shall
be in an amount that will result in an aggregate initial offering price not to exceed $250,000,000, less the dollar
amount of any registered securities previously issued.

Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0).

Rule 457(o0) 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 primary offering.

The securities that may be offered pursuant to this registration statement include, pursuant to Rule 416 of the
Securities Act of 1933 (the Securities Act ), such additional number of shares of Independence Contract Drilling,
Inc. s common stock that may become issuable as a result of any stock split, stock dividends or similar events.
Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) under the Securities Act
based on the average high and low per share sale price as reported on The New York Stock Exchange on

August 26, 2015.

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 or until the
registration statement shall become effective on such date as the Commission acting pursuant to said

section 8(a) may determine.
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The information in this prospectus is not complete and may be changed. We may not sell the securities
described herein until the registration statement filed with the Securities and Exchange Commission is
effective. This prospectus is not an offer to sell the securities described herein and we are not soliciting offers to
buy such securities in any state where such offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 1, 2015

PROSPECTUS

Debt Securities

Common Stock

Preferred Stock
Warrants

Units

We may offer and sell from time to time up to $250,000,000 of the following securities in one or more transactions,
classes or series and in amounts, at prices and on terms to be determined by market conditions at the time of our
offerings: (1) debt securities, which may be senior debt securities or subordinated debt securities; (2) common stock,
$0.01 par value; (3) preferred stock, $0.01 par value; (4) warrants to purchase any of the securities that may be sold
under this prospectus; and (5) units consisting of one or more classes of these securities. In addition to those securities
that we may issue, the selling stockholders may offer and sell up to 7,536,000 shares of our common stock from time
to time under this prospectus. We will not receive any proceeds from the sale of common stock by the selling
stockholders.

This prospectus provides you with a general description of the securities that we and our selling stockholders may
offer. Each time securities are offered, we will provide a prospectus supplement and attach it to this prospectus. The
prospectus supplement will contain more specific information about the offering and the terms of the securities being
offered by us and our selling stockholders. A prospectus supplement may also add, update or change information
contained in this prospectus. This prospectus may not be used to offer or sell securities without a prospectus
supplement describing the method and terms of the offering.

We and the selling stockholders may offer and sell these securities to or through one or more underwriters, dealers and
agents, or directly to purchasers, on a continuous or delayed basis. This prospectus describes the general terms of
these securities and the general manner in which we will offer the securities. The specific terms of any securities we
and the selling stockholders offer will be included in a supplement to this prospectus. The prospectus supplement will
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also describe the specific manner in which we and our selling stockholders will offer the securities.

Investing in our securities involves risks. You should carefully consider the risks described under _Risk Factors
on page 2 of this prospectus, as well as the other information contained or incorporated by reference in this
prospectus and the applicable prospectus supplement, before making a decision to invest in our securities.

Our common stock is traded on The New York Stock Exchange (the NYSE ) under the symbol ICD. The last reported
sales price of our common stock on the NYSE on August 31, 2015 was $6.93 per share. We will provide information
in the prospectus supplement for the trading market, if any, for any debt securities we may offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities described herein or determined if this prospectus is truthful or complete. Any

representation to the contrary is a criminal offense.

The date of this prospectus is , 2015
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This prospectus is part of a registration statement that we have filed with the Securities and Exchange
Commission, or the SEC. In making your investment decision, you should rely only on the information
contained in this prospectus, any prospectus supplement and the documents that we incorporate by reference.
We have not authorized anyone to provide you with any other information. If anyone provides you with
different or inconsistent information, you should not rely on it. We are not making an offer of the securities
described herein in any jurisdiction where the offer is not permitted.

You should not assume that the information contained in this prospectus or any prospectus supplement is
accurate as of any date other than the date on the front of the respective document. You should not assume that
the information contained in the documents incorporated by reference in this prospectus or any prospectus
supplement is accurate as of any date other than the respective dates of those documents. Our business,
financial condition, results of operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC using a shelf registration or
continuous offering process. Under this process, we may, over time, offer and sell up to $250,000,000 of any
combination of the securities described in this prospectus in one or more offerings. This prospectus generally

describes Independence Contract Drilling, Inc. and the securities that we may offer. Each time we sell securities with

this prospectus, we will provide you with a prospectus supplement that will contain specific information about the

terms of that offering. The prospectus supplement may also add to, update or change information in this prospectus.
Before you invest in our securities, you should carefully read this prospectus and any prospectus supplement and the
additional information described under the heading Where You Can Find More Information. To the extent information
in this prospectus is inconsistent with information contained in a prospectus supplement, you should rely on the
information in the prospectus supplement.

The selling stockholders also may use the shelf registration statement to sell an aggregate of 7,536,000 shares of our
common stock from time to time in the public market. We will not receive any proceeds from the sale of common
stock by the selling stockholder. The selling stockholder will deliver a supplement with this prospectus, to the extent
appropriate, to update the information contained in this prospectus. The selling stockholders may sell their shares of
common stock through any means described in the section entitled Plan of Distribution.

We and the selling stockholders have not authorized any dealer, salesman or other person to give any information or
to make any representation other than those contained or incorporated by reference in this prospectus and the
accompanying supplement to this prospectus. You must not rely upon any information or representation not contained
or incorporated by reference in this prospectus or the accompanying prospectus supplement. This prospectus and the
accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy any
securities other than the registered securities to which they relate, nor do this prospectus and the accompanying
prospectus supplement constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to
any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. You should not assume that
the information contained in this prospectus and the accompanying prospectus supplement is accurate on any date
subsequent to the date set forth on the front of the document or that any information we have incorporated by
reference is correct on any date subsequent to the date of the document incorporated by reference, even though this
prospectus and any accompanying prospectus supplement is delivered or securities are sold on a later date.

Except as expressly stated or the context otherwise requires, the terms we, us, our, the company,
Successor and ICD refer to Independence Contract Drilling, Inc., and the terms GES,  Predecessor or
our predecessor refer to Global Energy Services Operating, LLC. We currently have no subsidiaries.

ii
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Various statements contained in this prospectus, including those that express a belief, expectation or intention, as well
as those that are not statements of historical fact, may constitute forward-looking statements within the meaning of
Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange
Act ). These forward-looking statements may include projections and estimates concerning the timing and success of
specific projects and our future revenues, income and capital spending. Our forward-looking statements are generally
accompanied by words such as estimate, project, predict, believe, expect, anticipate, potential, plan,
words that convey the uncertainty of future events or outcomes. We have based these forward-looking statements on
our current expectations and assumptions about future events. While our management considers these expectations

and assumptions to be reasonable, they are inherently subject to significant business, economic, competitive,

regulatory and other risks, contingencies and uncertainties, most of which are difficult to predict and many of which

are beyond our control. These and other important factors, including those discussed in the section entitled Risk
Factors, may cause our actual results, performance or achievements to differ materially from any future results,
performance or achievements expressed or implied by these forward-looking statements. These risks, contingencies

and uncertainties include, but are not limited to, the following:

a sustained decrease in domestic spending by the oil and natural gas exploration and production industry;

a decline in or substantial volatility of crude oil and natural gas commodity prices;

our inability to implement our business and growth strategy;

fluctuation of our operating results and volatility of our industry;

inability to maintain or increase pricing on our contract drilling services;

delays in construction or deliveries of our new land drilling rigs;

the loss of our customer, financial distress or management changes of potential customers or
failure to obtain contract renewals and additional customer contracts for our drilling services;

overcapacity and competition in our industry;

an increase in interest rates and deterioration in the credit markets;
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our inability to raise sufficient funds through debt financing and equity issuances needed to fund our planned
rig construction projects;

our inability to comply with the financial and other covenants in debt agreements that we may enter into as a
result of reduced revenues and financial performance;

a substantial reduction in borrowing base under our revolving credit facility as a result of a decline in the
appraised value of our drilling rigs;

unanticipated costs, delays and other difficulties in executing our long-term growth strategy;

the loss of key management personnel;

new technology that may cause our drilling methods or equipment to become less competitive;

labor costs or shortages of skilled workers;

the loss or interruption in operations of one of our key vendors;

the effect of operating hazards and severe weather on our rigs, facilities, business, operations and financial
results, and limitations on our insurance coverage;

increased regulation of drilling in unconventional formations;

iii
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the incurrence of significant costs and liabilities in the future resulting from our failure to comply with new
or existing environmental regulations or an accidental release of hazardous substances into the environment;

the potential failure by us to establish and maintain effective internal control over financial reporting; and

lack of operating history as a contract drilling company.
All forward-looking statements are necessarily only estimates of future results, and there can be no assurance that
actual results will not differ materially from expectations, and, therefore, you are cautioned not to place undue reliance
on such statements. Any forward-looking statements are qualified in their entirety by reference to the factors discussed
throughout this prospectus, including those discussed in the section entitled Risk Factors, any prospectus supplement
and the documents incorporated herein and therein by reference. Further, any forward-looking statement speaks only
as of the date on which it is made, and we undertake no obligation to update any forward-looking statement to reflect
events or circumstances after the date on which the statement is made or to reflect the occurrence of unanticipated
events.

v
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INDUSTRY AND MARKET DATA

The market data and certain other statistical information included or incorporated by reference in this prospectus are
based on independent industry publications, government publications and other published independent sources.
Although we believe these third-party sources are reliable as of their respective dates, we have not independently
verified the accuracy or completeness of this information. Some data is also based on our good faith estimates. The
industry in which we operate is subject to a high degree of uncertainty and risk due to a variety of factors, including
those described in the section entitled Risk Factors. These and other factors could cause results to differ materially
from those expressed in these publications.

TRADEMARKS AND TRADE NAMES

We own or have rights to various trademarks, service marks and trade names that we use in connection with the
operation of our business. This prospectus may also contain trademarks, service marks and trade names of third
parties, which are the property of their respective owners. Our use or display of third parties trademarks, service
marks, trade names or products in this prospectus is not intended to, and does not imply, a relationship with, or
endorsement or sponsorship by, us. Solely for convenience, the trademarks, service marks and trade names referred to
in this prospectus may appear without the ®, or SM symbols, but such references are not intended to indicate, in any
way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable licensor
to these trademarks, service marks and trade names.
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INDEPENDENCE CONTRACT DRILLING, INC.

We provide land-based contract drilling services for oil and natural gas producers targeting unconventional resource
plays in the United States. We construct, own and operate a premium fleet comprised entirely of newly constructed,
technologically advanced, custom designed ShaleDriller® rigs that are specifically engineered and designed to

optimize the development of our customers most technically demanding oil and gas properties. We are focused on
creating stockholder and customer value through our commitment to operational excellence and our focus on safety.

Our standardized fleet currently consists of premium ShaleDriller® rigs. Every ShaleDriller® rig in our fleet is a
1500-hp, AC programmable rig ( AC rig ) designed to be fast-moving between drilling sites and is equipped with top
drives, automated tubular handling systems and blowout preventer ( BOP ) handling systems.

Our first rig began drilling in May 2012. All of our operating rigs have been contracted prior to the completion of
construction, and every rig has been constructed and commenced drilling operations in accordance with our customers
delivery requirements. Although our ShaleDriller® rig is capable of drilling in virtually any onshore area in the U.S.,
we currently focus our operations on unconventional resource plays located in geographic regions that we can
efficiently support from our Houston, Texas facilities in order to maximize economies of scale.

We were incorporated in November 2011 but did not have meaningful operations until March 2012. In March 2012,
we acquired substantially all of the rig manufacturing and related field service assets and intellectual property of
Global Energy Services Operating, LLC ( GES ), including GES Houston-based manufacturing facility, which we
currently use to construct our rig fleet. Because we had only limited operations before the GES acquisition and we
succeeded to substantially all of the ongoing rig construction operations of GES, GES is considered our predecessor
for accounting purposes.

Our principal executive offices are located at 11601 North Galayda Street, Houston, Texas 77086. Our common stock
is traded on the NYSE under the symbol ICD.
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RISK FACTORS

An investment in our securities involves a significant degree of risk. Before you invest in our securities you should
carefully consider those risk factors included in our most recent Annual Report on Form 10-K, any Quarterly Reports
on Form 10-Q and any Current Reports on Form 8-K, which are incorporated herein by reference, and those risk
factors that may be included in any applicable prospectus supplement, together with all of the other information
included in this prospectus, any prospectus supplement and the documents we incorporate by reference, in evaluating
an investment in our securities. If any of the risks discussed in the foregoing documents were to occur, our business,
financial condition, results of operations and cash flows could be materially adversely affected. For more information
on our SEC filings, please see the sections entitled Where You Can Find More Information and Documents
Incorporated by Reference. Please also read the section entitled Cautionary Statement Regarding Forward-Looking
Statements.

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds (after the
payment of any offering expenses, underwriting discounts and commissions) from the sale of the securities offered by
us under this prospectus and any prospectus supplement for our general corporate purposes, which may include
repayment of indebtedness, the financing of capital expenditures, including the construction of additional drilling rigs
and the upgrade of existing drillings rigs, future acquisitions and additions to our working capital.

Our management will retain broad discretion in the allocation of the net proceeds from the sale(s) of the offered
securities. If we elect at the time of issuance of the securities to make a different or more specific use of the proceeds
other than as described in this prospectus, the change in use of proceeds will be described in the applicable prospectus

supplement.

We will not receive any proceeds from any sale of shares of common stock by the selling stockholders.
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RATIO OF EARNINGS TO FIXED CHARGES

The following sets forth our and our predecessor s ratio of earnings to fixed charges for the periods presented. Our
accounting predecessor reflects the results of GES Drilling Services, a division of Global Energy Services, Inc.

Successor Predecessor
Fiscal Year Ended January 1, 2012
Six Months Ended  December 31, through
June 30,2015 2014 2013 2012 March 1, 2012
Ratio of earnings to fixed charges 1.03x (D) 2) 3) @))

(1) Earnings for the year ended December 31, 2014 were inadequate to cover fixed charges by $32.5 million.

(2) Earnings for the year ended December 31, 2013 were inadequate to cover fixed charges by $4.3 million.

(3) Earnings for the year ended December 31, 2012 were inadequate to cover fixed charges by $10.3 million.

(4) Earnings for the predecessor period January 1, 2012 through March 1, 2012 were inadequate to cover fixed
charges by $6.8 million.

For purposes of calculating the ratio of earnings to fixed charges:

earnings is the aggregate of the following items: pre-tax income; plus fixed charges, as defined below; plus
amortization of capitalized interest; less interest capitalized.

fixed charges is the aggregate of the following items: interest expensed and capitalized; plus amortized
capitalized expenses related to indebtedness; plus an estimate of the interest within rental expense.
We did not have any preferred stock outstanding and there were no preferred stock dividends paid or accrued during
the periods presented above.

Table of Contents 16



Edgar Filing: Independence Contract Drilling, Inc. - Form S-3

Table of Conten

DESCRIPTION OF DEBT SECURITIES

Any debt securities that we offer under a prospectus supplement will be direct, unsecured general obligations. The

debt securities will be either senior debt securities or subordinated debt securities. The debt securities will be issued
under one or more separate indentures between us and U.S. Bank National Association, as trustee. Senior debt
securities will be issued under a senior indenture and subordinated debt securities will be issued under a subordinated
indenture. Together, the senior indenture and the subordinated indenture are called indentures. The indentures will be
supplemented by supplemental indentures, the material provisions of which will be described in a prospectus
supplement.

As used in this description, the words we, us and our refer to Independence Contract Drilling, Inc., and not to any of
its subsidiaries or affiliates.

We have summarized some of the material provisions of the indentures below. This summary does not restate those
agreements in their entirety. A form of senior indenture and a form of subordinated indenture have been filed as
exhibits to the registration statement of which this prospectus is a part. We urge you to read each of the indentures
because each one, and not this description, defines the rights of holders of debt securities.

Capitalized terms defined in the indentures have the same meanings when used in this prospectus.

General

The debt securities issued under the indentures will be our direct, unsecured general obligations. The senior debt
securities will rank equally with all of our other senior and unsubordinated debt. The subordinated debt securities will
have a junior position to all of our senior debt.

The following description sets forth the general terms and provisions that could apply to debt securities that we may

offer to sell. A prospectus supplement relating to any series of debt securities being offered will include specific terms
relating to the offering. These terms will include some or all of the following, among others:

the title and type of the debt securities;

the total principal amount of the debt securities;

the percentage of the principal amount at which the debt securities will be issued and any payments due if
the maturity of the debt securities is accelerated;

the dates on which the principal of the debt securities will be payable;

the interest rate which the debt securities will bear and the interest payment dates for the debt securities;
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any conversion or exchange features;

any optional redemption periods;

any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem some or all of
the debt securities;

any provisions granting special rights to holders when a specified event occurs;

any changes to or additional events of default or covenants;

any special tax implications of the debt securities, including provisions for original issue discount securities,
if offered; and

any other terms of the debt securities.
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Neither of the indentures will limit the amount of debt securities that may be issued. Each indenture will allow debt
securities to be issued up to the principal amount that may be authorized by us and may be in any currency or currency
unit designated by us.

Debt securities of a series may be issued in registered or global form.
Subsidiary Guarantees

Although the debt securities will not initially be issued with any guarantee by any subsidiary, if the applicable
indenture or the debt security relating to a series of our senior debt securities is amended or modified to add a
guarantee and cause any subsidiary to become a guarantor, payment of the principal, premium, if any, and interest on
those senior debt securities will be unconditionally guaranteed on an unsecured, unsubordinated basis by such
subsidiary or subsidiaries. The guarantee of senior debt securities will rank equally in right of payment with all of the
unsecured and unsubordinated indebtedness of such subsidiary or subsidiaries.

Although the debt securities will not initially be issued with any guarantee by any subsidiary, if the applicable
indenture or the debt security relating to a series of our subordinated debt securities is amended or modified to add a
guarantee and cause any subsidiary to become a guarantor, then payment of the principal, premium, if any, and
interest on those subordinated debt securities will be unconditionally guaranteed on an unsecured, subordinated basis
by such subsidiary or subsidiaries. The guarantee of the subordinated debt securities will be subordinated in right of
payment to all of such subsidiary s or subsidiaries existing and future senior indebtedness (as defined in the related
prospectus supplement), including any guarantee of the senior debt securities, to the same extent and in the same
manner as the subordinated debt securities are subordinated to our senior indebtedness (as defined in the related
prospectus supplement). See  Subordination below.

The obligations of our subsidiaries under any such guarantee will be limited as necessary to prevent the guarantee
from constituting a fraudulent conveyance or fraudulent transfer under applicable law.

Covenants

Under the indentures, we:

will pay the principal of, and interest and any premium on, the debt securities when due;

will maintain a place of payment;

will deliver a certificate to the trustee each fiscal year reviewing our compliance with our obligations under
the indentures;

will preserve our corporate existence; and
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will segregate or deposit with any paying agent sufficient funds for the payment of any principal, interest or
premium on or before the due date of such payment.
Mergers and Sale of Assets

Each of the indentures will provide that we may not convert into, or consolidate, amalgamate or merge with or into
any other Person or sell, convey, transfer or lease all or substantially all of our properties and assets (on a consolidated
basis) to another Person, unless:

either: (a) we are the surviving Person; or (b) the Person formed by or surviving any such consolidation,
amalgamation or merger or resulting from such conversion (if other than us) or to which such sale,
assignment, transfer, conveyance or other disposition has been made is a corporation, limited liability
company or limited partnership organized or existing under the laws of the United States, any State thereof
or the District of Columbia;
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the Person formed by or surviving any such conversion, consolidation, amalgamation or merger (if other
than us) or the Person to which such sale, assignment, transfer, conveyance or other disposition has been
made assumes all of our obligations under such indenture and the debt securities governed thereby pursuant
to agreements reasonably satisfactory to the trustee, which may include a supplemental indenture;

we or the successor will not immediately be in default under such indenture; and

we deliver an officer s certificate and opinion of counsel to the trustee stating that such consolidation,
amalgamation, merger, conveyance, sale, transfer or lease and any supplemental indenture comply with such
indenture and that all conditions precedent set forth in such indenture have been complied with.
Upon the assumption of our obligations under each indenture by a successor, we will be discharged from all
obligations under such indenture.

As used in the indentures and in this description, the word Person means any individual, corporation, company,
limited liability company, partnership, limited partnership, joint venture, association, joint-stock company, trust, other
entity, unincorporated organization or government or any agency or political subdivision thereof.

Events of Default

Event of default, when used in the indentures with respect to debt securities of any series, will mean any of the
following:

(1) default in the payment of any interest upon any debt security of that series when it becomes due and payable, and
continuance of such default for a period of 30 days;

(2) default in the payment of the principal of (or premium, if any, on) any debt security of that series at its maturity;

(3) default in the performance, or breach, of any covenant set forth in Article Ten of the applicable indenture (other
than a covenant a default in the performance of which or the breach of which is elsewhere specifically dealt with as an
event of default or which has expressly been included in such indenture solely for the benefit of one or more series of
debt securities other than that series), and continuance of such default or breach for a period of 90 days after there has
been given, by registered or certified mail, to us by the trustee or to us and the trustee by the holders of at least 25% in
principal amount of the then-outstanding debt securities of that series a written notice specifying such default or
breach and requiring it to be remedied and stating that such notice is a Notice of Default thereunder;

(4) default in the performance, or breach, of any covenant in the applicable indenture (other than a covenant set forth

in Article Ten of such indenture or any other covenant a default in the performance of which or the breach of which is
elsewhere specifically dealt with as an event of default or which has expressly been included in such indenture solely
for the benefit of one or more series of debt securities other than that series), and continuance of such default or breach
for a period of 180 days after there has been given, by registered or certified mail, to us by the trustee or to us and the
trustee by the holders of at least 25% in principal amount of the then-outstanding debt securities of that series a

written notice specifying such default or breach and requiring it to be remedied and stating that such notice isa Notice
of Default thereunder;

(5) we, pursuant to or within the meaning of any bankruptcy law, (i) commence a voluntary case, (ii) consent to the
entry of any order for relief against us in an involuntary case, (iii) consent to the appointment of a custodian of us or
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(6) a court of competent jurisdiction enters an order or decree under any bankruptcy law that (i) is for relief against us
in an involuntary case, (ii) appoints a custodian of us or for all or substantially all of our property, or (iii) orders the
liquidation of us, and the order or decree remains unstayed and in effect for 60 consecutive days;

(7) default in the deposit of any sinking fund payment when due; or

(8) any other event of default provided with respect to debt securities of that series in accordance with provisions of
the indenture related to the issuance of such debt securities.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any
other series of debt securities issued under an indenture. The trustee may withhold notice to the holders of debt
securities of any default (except in the payment of principal, interest or any premium) if it considers the withholding
of notice to be in the interests of the holders.

If an event of default for any series of debt securities occurs and continues, the trustee or the holders of 25% in
aggregate principal amount of the debt securities of the series may declare the entire principal of all of the debt
securities of that series to be due and payable immediately. If this happens, subject to certain conditions, the holders of
a majority of the aggregate principal amount of the debt securities of that series can void the declaration.

Other than its duties in case of a default, a trustee is not obligated to exercise any of its rights or powers under any
indenture at the request, order or direction of any holders, unless the holders offer the trustee reasonable indemnity. If
they provide this reasonable indemnification, the holders of a majority in principal amount outstanding of any series
of debt securities may direct the time, method and place of conducting any proceeding or any remedy available to the
trustee, or exercising any power conferred upon the trustee, for any series of debt securities.

Amendments and Waivers

Subject to certain exceptions, the indentures, the debt securities issued thereunder or the subsidiary guarantees, if any,
may be amended or supplemented with the consent of the holders of a majority in aggregate principal amount of the
then-outstanding debt securities of each series affected by such amendment or supplemental indenture, with each such
series voting as a separate class (including, without limitation, consents obtained in connection with a purchase of, or
tender offer or exchange offer for, debt securities) and, subject to certain exceptions, any past default or compliance
with any provisions may be waived with respect to each series of debt securities with the consent of the holders of a
majority in principal amount of the then-outstanding debt securities of such series voting as a separate class (including
consents obtained in connection with a purchase of, or tender offer or exchange offer for, debt securities).

Without the consent of each holder of the outstanding debt securities affected, an amendment, supplement or waiver
may not, among other things:

(1) change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security,
reduce the principal amount thereof or the rate of interest thereon or any premium payable upon the redemption
thereof, reduce the amount of the principal of an original issue discount security that would be due and payable upon a
declaration of acceleration of the maturity thereof pursuant to the applicable indenture, change the coin or currency in
which any debt security or any premium or the interest thereon is payable, or impair the right to institute suit for the
enforcement of any such payment on or after the stated maturity thereof (or, in the case of redemption, on or after the
redemption date therefor);

Table of Contents 23



Edgar Filing: Independence Contract Drilling, Inc. - Form S-3

(2) reduce the percentage in principal amount of the then-outstanding debt securities of any series, the consent of the
holders of which is required for any such amendment or supplemental indenture, or the consent of the holders of
which is required for any waiver of compliance with certain provisions of the
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applicable indenture or certain defaults thereunder and their consequences provided for in the applicable indenture;

(3) modify any of the provisions set forth in the applicable indenture (i) related to the holder s unconditional right to
receive principal, premium, if any, and interest on the debt securities or (ii) related to the waiver of past defaults under
such indenture;

(4) waive a redemption payment with respect to any debt security; provided, however, that any purchase or repurchase
of debt securities shall not be deemed a redemption of the debt securities;

(5) release any guarantor from any of its obligations under its guarantee or the applicable indenture, except in
accordance with the terms of such indenture (as amended or supplemented); or

(6) make any change in the foregoing amendment and waiver provisions, except to increase any percentage provided
for therein or to provide that certain other provisions of the applicable indenture cannot be modified or waived without
the consent of the holder of each then-outstanding debt security affected thereby.

Notwithstanding the foregoing, without the consent of any holder of debt securities, we, the guarantors, if any, and the
trustee may amend each of the indentures or the debt securities issued thereunder to:

(1) cure any ambiguity or defect or to correct or supplement any provision therein that may be inconsistent with any
other provision therein;

(2) evidence the succession of another Person to us and the assumption by any such successor of our covenants therein
and, to the extent applicable, of the debt securities;

(3) provide for uncertificated debt securities in addition to or in place of certificated debt securities; provided that the
uncertificated debt securities are issued in registered form for purposes of Section 163(f) of the Internal Revenue Code
of 1986, as amended (the Internal Revenue Code ), or in the manner such that the uncertificated debt securities are
described in Section 163(f)(2)(B) of the Internal Revenue Code;

(4) add a guarantee and cause any Person to become a guarantor, and/or to evidence the succession of another Person
to a guarantor and the assumption by any such successor of the guarantee of such guarantor therein and, to the extent
applicable, endorsed upon any debt securities of any series;

(5) secure the debt securities of any series;

(6) add to the covenants such further covenants, restrictions, conditions or provisions as we shall consider to be
appropriate for the benefit of the holders of all or any series of debt securities (and if such covenants, restrictions,
conditions or provisions are to be for the benefit of less than all series of debt securities, stating that such covenants
are expressly being included solely for the benefit of such series) or to surrender any right or power herein conferred
upon us, and to make the occurrence, or the occurrence and continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default permitting the enforcement of all or any of the several
remedies provided in the applicable indenture as set forth therein; provided that in respect of any such additional
covenant, restriction, condition or provision, such amendment or supplemental indenture may provide for a particular
period of grace after default (which period may be shorter or longer than that allowed in the case of other defaults) or
may provide for an immediate enforcement upon such an event of default or may limit the remedies available to the
trustee upon such an event of default or may limit the right of the holders of a majority in aggregate principal amount
of the debt securities of such series to waive such an event of default;
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(7) make any change to any provision of the applicable indenture that does not adversely affect the rights or interests
of any holder of debt securities issued thereunder;

(8) provide for the issuance of additional debt securities in accordance with the provisions set forth in the applicable
indenture;

(9) add any additional defaults or events of default in respect of all or any series of debt securities;
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(10) add to, change or eliminate any of the provisions of the applicable indenture to such extent as shall be necessary
to permit or facilitate the issuance of debt securities in bearer form, registrable or not registrable as to principal, and
with or without interest coupons;

(11) change or eliminate any of the provisions of the applicable indenture; provided that any such change or
elimination shall become effective only when there is no debt security outstanding of any series created prior to the
execution of such amendment or supplemental indenture that is entitled to the benefit of such provision;

(12) establish the form or terms of debt securities of any series as permitted thereunder, including to reopen any series
of any debt securities as permitted thereunder;

(13) evidence and provide for the acceptance of appointment thereunder by a successor trustee with respect to the debt
securities of one or more series and to add to or change any of the provisions of the applicable indenture as shall be
necessary to provide for or facilitate the administration of the trusts thereunder by more than one trustee, pursuant to
the requirements of such indenture;

(14) conform the text of the applicable indenture (and/or any supplemental indenture) or any debt securities issued
thereunder to any provision of a description of such debt securities appearing in a prospectus or prospectus
supplement or an offering memorandum or offering circular to the extent that such provision appears on its face to
have been intended to be a verbatim recitation of a provision of such indenture (and/or any supplemental indenture) or
any debt securities or securities guarantee issued thereunder; or

(15) modify, eliminate or add to the provisions of the applicable indenture to such extent as shall be necessary to

effect the qualification of such indenture under the Trust Indenture Act of 1939, as amended (the Trust Indenture Act ),
or under any similar federal statute subsequently enacted, and to add to such indenture such other provisions as may

be expressly required under the Trust Indenture Act.

The consent of the holders is not necessary under either indenture to approve the particular form of any proposed
amendment. It is sufficient if such consent approves the substance of the proposed amendment. After an amendment
with the consent of the holders under an indenture becomes effective, we are required to mail to the holders of debt
securities thereunder a notice briefly describing such amendment. However, the failure to give such notice to all such
holders, or any defect therein, will not impair or affect the validity of the amendment.

Legal Defeasance and Covenant Defeasance
Each indenture provides that we may, at our option and at any time, elect to have all of our obligations discharged
with respect to the debt securities outstanding thereunder and all obligations of any guarantors of such debt securities

discharged with respect to their guarantees ( Legal Defeasance ), except for:

(1) the rights of holders of outstanding debt securities to receive payments in respect of the principal of, or interest or
premium, if any, on, such debt securities when such payments are due from the trust referred to below;

(2) our obligations with respect to the debt securities concerning temporary debt securities, registration of debt
securities, mutilated, destroyed, lost or stolen debt securities, the maintenance of an office or agency for payment and

money for security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the trustee, and our and each guarantor s obligations in
connection therewith; and
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(4) the Legal Defeasance and Covenant Defeasance (as defined below) provisions of the applicable indenture.

In addition, we may, at our option and at any time, elect to have our obligations released with respect to certain
provisions of each indenture, including certain provisions described in any prospectus supplement (such
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release and termination being referred to as Covenant Defeasance ), and thereafter any failure to comply with such
obligations or provisions will not constitute a default or event of default. In addition, in the event Covenant
Defeasance occurs in accordance with the applicable indenture, any defeasible event of default will no longer
constitute an event of default.

In order to exercise either Legal Defeasance or Covenant Defeasance:

(1) we must irrevocably deposit with the trustee, in trust, for the benefit of the holders of the debt securities, cash in
U.S. dollars, non-callable U.S. government securities, or a combination of cash in U.S. dollars and non-callable U.S.
government securities, in amounts as will be sufficient, in the opinion of a nationally recognized investment bank,
appraisal firm or firm of independent public accountants, to pay the principal of, and interest and premium, if any, on,
the outstanding debt securities on the stated date for payment thereof or on the applicable redemption date, as the case
may be, and we must specify whether the debt securities are being defeased to such stated date for payment or to a
particular redemption date;

(2) in the case of Legal Defeasance, we must deliver to the trustee an opinion of counsel reasonably acceptable to the
trustee confirming that (a) we have received from, or there has been published by, the Internal Revenue Service a
ruling or (b) since the issue date of the debt securities, there has been a change in the applicable federal income tax
law, in either case to the effect that, and based thereon such opinion of counsel will confirm that, the holders of the
outstanding debt securities will not recognize income, gain or loss for federal income tax purposes as a result of such
Legal Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same
time as would have been the case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, we must deliver to the trustee an opinion of counsel reasonably acceptable to
the trustee confirming that the holders of the outstanding debt securities will not recognize income, gain or loss for
federal income tax purposes as a result of such Covenant Defeasance and will be subject to federal income tax on the
same amounts, in the same manner and at the same times as would have been the case if such Covenant Defeasance
had not occurred;

(4) no default or event of default shall have occurred and be continuing on the date of such deposit (other than a
default or event of default resulting from the borrowing of funds to be applied to such deposit);

(5) the deposit must not result in a breach or violation of, or constitute a default under, any other instrument to which
we are, or any guarantor is, a party or by which we are, or any guarantor is, bound;

(6) such Legal Defeasance or Covenant Defeasance must not result in a breach or violation of, or constitute a default
under, any material agreement or instrument (other than the applicable indenture) to which we are, or any of our

subsidiaries is, a party or by which we are, or any of our subsidiaries is, bound;

(7) we must deliver to the trustee an officer s certificate stating that the deposit was not made by us with the intent of
preferring the holders of debt securities over our other creditors with the intent of defeating, hin
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