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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

On October 16 and 17, 2008, Parker Drilling Company (the “Company”) drew down and received an aggregate amount of $48 million
under its senior secured $80 million revolving credit facility (“Revolving Credit Facility”) pursuant to its Credit Agreement dated as of
May 15, 2008, among the Company as Borrower, Bank of America, N.A., as Administrative Agent and L/C Issuer, the several banks and
other financial institutions or entities from time to time parties thereto, ABN AMRO BANK N.V., as Documentation Agent, and Banc of
America Securities LLC and Lehman Brothers Inc., as Joint Lead Arrangers and Book Managers. The Company has previously drawn
$10 million under the Revolving Credit Facility and has $13.1 million of letters of credit outstanding. As of October 17, 2008, the amount
drawn represents 94 percent of the capacity of the Revolving Credit Facility (which also reflects a $4.4 million reduction in available
borrowing resulting from the bankruptcy filing of Lehman Commercial Paper, Inc., which had a $6.2 million lending commitment). The
Credit Agreement also provides a senior secured term loan facility of $50 million (“Term Loan Facility”), which, as previously reported,
has been drawn in full. The Credit Agreement has a term of five years.

The Company has previously reported that it plans to use borrowings under the Term Loan Facility and Revolving Credit Facility to
partially fund the construction of two new-build rigs pursuant to a five year drilling contract in Alaska. The Company expects to use the
additional amounts drawn over the next twelve months.

The Credit Agreement is described in the Company’s Current Report on Form 8-K filed on May 21, 2008, and was filed as
Exhibit 10.1 to that Form 8-K.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

Parker Drilling Company

Date: October 22, 2008 By: /s/ Ronald C. Potter
Ronald C. Potter
Vice President and General Counsel




