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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

           If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

           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.    ý

           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.    o

           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.    o

           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.    ý

           If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

           Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an
emerging growth company. See the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company" and "emerging growth company" in
Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer: ý Accelerated filer: o Non-accelerated filer: o Smaller reporting company o

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

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to Be
Registered(1)

Proposed Maximum
Offering Price Per

Share(1)

Proposed Maximum
Aggregate Offering

Price(1)
Amount of

Registration Fee(2)

Debt Securities

Common Stock, par value $0.01 per share

Preferred Stock, par value $0.01 per share

Rights

Depositary Shares

Warrants

Stock Purchase Contracts

Total
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(1)
Such indeterminate number or amount of debt securities, common stock, preferred stock, rights, depositary shares, warrants and stock purchase
contracts is being registered as may from time to time be sold at indeterminate prices. This Registration Statement also includes such indeterminate
amount of debt securities, common stock and preferred stock as may be resold from time to time upon exercise of warrants or conversion of convertible
securities being registered hereunder.

(2)
Pursuant to Rules 456(b) and 457(r), the Registrant is deferring payment of all of the registration fee.
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PROSPECTUS

Cimarex Energy Co.

DEBT SECURITIES
COMMON STOCK

PREFERRED STOCK
RIGHTS

DEPOSITARY SHARES
WARRANTS

STOCK PURCHASE CONTRACTS

        We or selling securityholders may from time to time offer to sell debt securities, common stock, preferred stock, rights, depositary shares,
warrants or stock purchase contracts. Each time we or selling securityholders sell securities pursuant to this prospectus, we will provide a
supplement to this prospectus that contains specific information about the offering and the specific terms of the securities offered. You should
read this prospectus and the applicable prospectus supplement carefully before you invest in our securities.

        Our common stock is listed on the New York Stock Exchange (the "NYSE") under the symbol "XEC."

Investing in our securities involves a high degree of risk. See the "Risk Factors" section of our filings with
the Securities and Exchange Commission (the "SEC") and the applicable prospectus supplement.

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.

        If any agents or underwriters are involved in the sale of any of these securities, the applicable prospectus supplement will provide the
names of the agents or underwriters and any applicable fees, commissions or discounts.

The date of this prospectus is March 4, 2019.
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        You should rely only on the information contained or incorporated by reference in this prospectus and in any supplement to this prospectus.
We have not authorized any other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. You should assume that the information appearing in this prospectus, any accompanying prospectus
supplement and any document incorporated by reference in this prospectus or any accompanying prospectus supplement is accurate as of the
date of the document containing the information. Our business, financial condition, results of operations and prospects may have changed since
that date.
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 GLOSSARY OF OIL AND GAS TERMS

        In this prospectus (including the information incorporated by reference in this prospectus), the following terms have the meanings specified
below.

        Bbl/d�Barrels (of oil or natural gas liquids) per day

        Bbls�Barrels (of oil or natural gas liquids)

        Bcf�Billion cubic feet

        Bcfe�Billion cubic feet equivalent

        Btu�British thermal unit

        GAAP�Generally accepted accounting principles in the U.S.

        MBbls�Thousand barrels

        Mcf�Thousand cubic feet (of natural gas)

        Mcfe�Thousand cubic feet equivalent

        MMBbl/MMBbls�Million barrels

        MMBtu�Million British thermal units

        MMcf�Million cubic feet

        MMcf/d�Million cubic feet per day

        MMcfe�Million cubic feet equivalent

        MMcfe/d�Million cubic feet equivalent per day

        Net Acres�Gross acreage multiplied by working interest percentage

        Net Production�Gross production multiplied by net revenue interest

        NGL or NGLs�Natural gas liquids

        PUD�Proved undeveloped

        Tcf�Trillion cubic feet

        Tcfe�Trillion cubic feet equivalent

Energy equivalent is determined using the ratio of one barrel of crude oil, condensate or NGL to six Mcf of natural gas.

ii
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement we filed with the SEC using a "shelf" registration process. We or selling securityholders
identified in a prospectus supplement may sell any combination of the securities described in this prospectus from time to time.

        The types of securities that we or selling securityholders may offer and sell from time to time pursuant to this prospectus are:

�
debt securities;

�
shares of common stock;

�
shares of preferred stock, which may be issued in the form of depositary shares evidenced by depositary receipts;

�
rights to purchase shares of common stock or preferred stock;

�
securities warrants to purchase debt securities, common stock, preferred stock or depositary shares; and

�
stock purchase contracts.

        Each time we or selling securityholders sell securities pursuant to this prospectus, we will describe in a prospectus supplement, which we or
the selling securityholders will deliver with this prospectus, specific information about the offering and the terms of the particular securities
offered. In each prospectus supplement we will include the following information, if applicable:

�
the type and amount of securities that we or the selling securityholders propose to sell;

�
the names and addresses of the selling securityholders, if any, the type and amount of our securities that they own, and a
description of any material relationships between the selling securityholders and us;

�
the initial public offering price of the securities;

�
the names of any underwriters or agents through or to which we or the selling securityholders will sell the securities;

�
any compensation of those underwriters or agents; and

�
information about any securities exchanges or automated quotation systems on which the securities will be listed or traded.

        In addition, the prospectus supplement may also add, update or change the information contained in this prospectus.

        Wherever references are made in this prospectus to information that will be included in a prospectus supplement, to the extent permitted by
applicable law, rules or regulations, we may instead include such information or add, update or change the information contained in this
prospectus by means of a post-effective amendment to the registration statement of which this prospectus is a part, through filings we make with
the SEC that are incorporated by reference into this prospectus or by any other method as may then be permitted under applicable law, rules or
regulations.
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 DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

        Throughout this prospectus, including the information incorporated by reference herein, we make statements that may be deemed
"forward-looking" statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the "Securities Act"), and
Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"). All statements, other than statements of historical facts,
that address activities, events, outcomes and other matters that Cimarex plans, expects, intends, assumes, believes, budgets, predicts, forecasts,
projects, estimates or anticipates (and other similar expressions) will, should or may occur in the future are forward-looking statements. These
forward-looking statements are based on management's current belief, based on currently available information, as to the outcome and timing of
future events. When considering forward-looking statements, you should keep in mind the risk factors and other cautionary statements in this
prospectus and the accompanying prospectus supplement and the documents incorporated by reference herein and therein. Forward-looking
statements include statements with respect to, among other things:

�
fluctuations in the price we receive for our oil, gas, and NGL production, including local market price differentials;

�
operating costs and other expenses;

�
timing and amount of future production of oil, gas, and NGLs;

�
reductions in the quantity of oil, gas, and NGLs sold and prices received due to decreased industrywide demand and/or
curtailments in production from specific properties or areas due to mechanical, transportation, marketing, weather, or other
problems;

�
estimates of proved reserves, exploitation potential, or exploration prospect size;

�
our ability to integrate acquired assets or businesses into our existing operations, including the recent acquisition of Resolute
Energy Corporation;

�
our hedging activities and viability of hedge counterparties;

�
the effectiveness of our internal control over financial reporting;

�
cash flow and anticipated liquidity;

�
amount, nature, and timing of capital expenditures;

�
availability of financing and access to capital markets;

�
administrative, legislative, and regulatory changes;

�
operating and capital expenditures that are either significantly higher or lower than anticipated because the actual cost of
identified projects varied from original estimates and/or from the number of exploration and development opportunities
being greater or fewer than currently anticipated;
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�
exploration and development opportunities that we pursue may not result in economic, productive oil and gas properties;

�
drilling of wells;

�
increased financing costs due to a significant increase in interest rates;

�
proving up undeveloped acreage; and

�
full cost ceiling test impairments to the carrying values of our oil and gas properties.

        We caution you that these forward-looking statements are subject to all of the risks and uncertainties, many of which are beyond our
control, incident to the exploration for and development,

2
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production and sale of oil, gas and NGLs. These risks include, but are not limited to, commodity price volatility, inflation, lack of availability of
goods and services, environmental risks, drilling and other operating risks, regulatory changes, the uncertainty inherent in estimating proved oil,
natural gas and NGL reserves and in projecting future rates of production, production type curves, well spacing, timing of development
expenditures and other risks described under "Risk Factors" in our most recent Annual Report on Form 10-K and any subsequently filed
Quarterly Reports on Form 10-Q and Current Reports on Form 8-K (other than, in each case, information furnished rather than filed), which are
incorporated by reference herein.

        Reserve engineering is a subjective process of estimating underground accumulations of oil, natural gas and NGLs that cannot be measured
in an exact way. The accuracy of any reserve estimate depends on the quality of available data and the interpretation of such data by our
engineers. As a result, estimates made by different engineers often vary from one another. In addition, the results of drilling, testing and
production activities may justify revisions of estimates that were made previously. If significant, such revisions could change the timing of
future production and development drilling. Accordingly, reserve estimates are generally different from the quantities of oil, natural gas and
NGLs that are ultimately recovered.

        Should one or more of the risks or uncertainties described above or elsewhere in this prospectus, including the information incorporated by
reference herein, cause our underlying assumptions to be incorrect, our actual results and plans could differ materially from those expressed in
any forward-looking statements.

        All forward-looking statements, express or implied, included in this prospectus, including the information incorporated by reference herein,
and attributable to Cimarex are qualified in their entirety by this cautionary statement. This cautionary statement should also be considered in
connection with any subsequent written or oral forward-looking statements that Cimarex or persons acting on its behalf may issue. Cimarex does
not undertake any obligation to update any forward-looking statements to reflect events or circumstances after the date of this prospectus, except
as required by law.

 THE COMPANY

        We are an independent oil and gas exploration and production company. Our operations are located mainly in Oklahoma, Texas, and New
Mexico. Currently our operations are focused in two main areas: the Permian Basin and the Mid-Continent. Our Permian Basin region
encompasses west Texas and southeast New Mexico located in the western half of the Permian Basin known as the Delaware Basin. Our
Mid-Continent region consists of Oklahoma and the Texas Panhandle with activity focused in the Woodford shale and the Meramec horizon,
both in Oklahoma.

        Our corporate headquarters are located at 1700 Lincoln Street, Suite 3700, Denver, Colorado 80203 and our main telephone number at that
location is (303) 295-3995. Cimarex is a Delaware corporation. Our main operating offices are in Tulsa, Oklahoma and Midland, Texas.

        Our website address is www.cimarex.com. There you will find our news releases, annual reports, proxy statements, 10-Ks, 10-Qs, 8-Ks,
insider (Section 16) filings and all other SEC filings. We have also posted to our website our Code of Business Conduct and Ethics, Corporate
Governance Guidelines, Audit Committee Charter, Compensation and Governance Committee Charter and Nominating Committee Charter.
Copies of these documents are also available in print upon a written or telephone request to our Corporate Secretary. We do not incorporate the
information on our website into this prospectus and you should not consider any information on, or that can be accessed through, our website as
part of this prospectus. Throughout this prospectus, unless otherwise indicated, we use the terms "Cimarex," "Company," "we," "our," and "us"
to refer to Cimarex Energy Co. and its subsidiaries.

3
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 RISK FACTORS

        Before you invest in any of our securities, in addition to the other information in this prospectus and the applicable prospectus supplement,
you should carefully consider the risk factors under the heading "Risk Factors" in our Annual Report on Form 10-K filed with the SEC on
February 20, 2019 which is incorporated by reference into this prospectus and the applicable prospectus supplement, as the same may be
updated from time to time by our future filings under the Exchange Act.

        Our business, financial position, results of operations, liquidity or prospects could be adversely affected by any of these risks.

 USE OF PROCEEDS

        We intend to use the net proceeds we receive from the sale of securities by us as set forth in the applicable prospectus supplement. Unless
otherwise specified in the applicable prospectus supplement, we will not receive any proceeds from the sale of securities by selling
securityholders.

4
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 DESCRIPTION OF DEBT SECURITIES

        The debt securities that we may offer by this prospectus consist of notes, debentures, or other evidences of indebtedness of Cimarex, which
we refer to as "debt securities." We may issue debt securities in one or more series under the indenture (the "Indenture"), dated April 10, 2017,
between us and U.S. Bank National Association, as trustee (the "Trustee"). A copy of the Indenture, which has been filed as an exhibit to the
registration statement of which this prospectus is a part, is incorporated herein by reference. Except as otherwise defined in this prospectus,
capitalized terms used in this prospectus have the meanings given to them in the Indenture. For purposes of this description, references to "the
Company," "we," "our" and "us" refer only to Cimarex Energy Co. and not to its subsidiaries.

        The provisions of the Indenture will generally be applicable to all of the debt securities. Selected provisions of the Indenture are described
in this prospectus. Additional or different provisions that are applicable to a particular series of debt securities will, if material, be described in a
prospectus supplement relating to the offering of debt securities of that series. These provisions may include, among other things and to the
extent applicable, the following:

�
the title of the debt securities;

�
the extent, if any, to which the debt securities are subordinated in right of payment to other indebtedness of Cimarex;

�
any limit on the aggregate principal amount of the debt securities;

�
the persons to whom any interest on the debt securities will be payable, if other than the registered holders thereof on the
regular record date therefor;

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

�
the rate or rates at which the debt securities will bear interest, if any, and the date or dates from which interest will accrue;

�
the dates on which interest will be payable and the regular record dates for interest payment dates;

�
the place or places where the principal of and any premium and interest on the debt securities will be payable;

�
the period or periods, if any, within which, and the price or prices at which, the debt securities may be redeemed, in whole or
in part, at our option;

�
our obligation, if any, to redeem or purchase the debt securities pursuant to sinking fund or similar provisions and the terms
and conditions of any such redemption or purchase;

�
the denominations in which the debt securities will be issuable, if other than denominations of $2,000 and any integral
multiple of $1,000 in excess thereof;

�
the currency, currencies or currency units, if other than currency of the United States of America, in which payment of the
principal of and any premium or interest on the debt securities will be payable, and the terms and conditions of any elections
that may be made available with respect thereto;

Edgar Filing: CIMAREX ENERGY CO - Form S-3ASR

13



�
any index or formula used to determine the amount of payments of principal of and any premium or interest on the debt
securities;

�
whether the debt securities are to be issued in whole or in part in the form of one or more global securities and, if so, the
identity of the depositary, if any, for the global securities;
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�
the terms and conditions, if any, pursuant to which the debt securities are convertible into or exchangeable for the common
stock or other securities of Cimarex or any other person;

�
the principal amount (or any portion of the principal amount) of the debt securities which will be payable upon any
declaration of acceleration of the maturity of the debt securities pursuant to an event of default;

�
the applicability to the debt securities of the provisions described in "�Defeasance" below; and

�
any other terms applicable to that series in accordance with the Indenture, which could be different from those described in
this prospectus.

        We may issue debt securities at a discount from their stated principal amount. Federal income tax considerations and other special
considerations applicable to any debt security issued with original issue discount (an "original issue discount security") may be described in an
applicable prospectus supplement.

        If the purchase price of any series of the debt securities is payable in a foreign currency or currency unit or if the principal of or any
premium or interest on any series of the debt securities is payable in a foreign currency or currency unit, the restrictions, elections, general tax
considerations, specific terms, and other information with respect to the debt securities and the applicable foreign currency or currency unit will
be set forth in an applicable prospectus supplement.

        Unless otherwise indicated in an applicable prospectus supplement:

�
the debt securities will be issued only in fully registered form (without coupons) in denominations of $2,000 and any integral
multiples of $1,000 in excess thereof; and

�
payment of principal, premium, if any, and interest on the debt securities will be payable, and the exchange, conversion, and
transfer of debt securities will be registrable, at our office or agency maintained for those purposes and at any other office or
agency maintained for those purposes. No service charge will be made for any registration of transfer or exchange of the
debt securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge imposed in
connection therewith.

Form of Debt Securities

        We will issue each debt security only in registered form, without coupons, unless we specify otherwise in the applicable prospectus
supplement. In addition, we will issue each debt security in global (i.e., book-entry) form only, unless we specify otherwise in the applicable
prospectus supplement. Debt securities in book-entry form will be represented by a global security registered in the name of a depositary, which
will be the holder of all the debt securities represented by the global security. Those who own beneficial interests in a global debt security will
do so through participants in the depositary's securities clearance system, and the rights of these indirect owners will be governed solely by the
applicable procedures of the depositary and its participants. References to "holders" in this section mean those who own debt securities
registered in their own names, on the books that we or the trustee maintain for this purpose, and not those who own beneficial interests in debt
securities registered in street name or in debt securities issued in book-entry form through one or more depositaries.

        Unless otherwise indicated in the prospectus supplement, the following is a summary of the depositary arrangements applicable to debt
securities issued in global form and for which DTC acts as depositary.

        Each global debt security will be deposited with, or on behalf of, the Depository Trust Company ("DTC"), as depositary, or its nominee,
and registered in the name of a nominee of DTC. Except

6
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under the limited circumstances described below, global debt securities are not exchangeable for definitive certificated debt securities.

        Ownership of beneficial interests in a global debt security is limited to institutions that have accounts with DTC or its nominee, or persons
that may hold interests through those participants. In addition, ownership of beneficial interests by participants in a global debt security will be
evidenced only by, and the transfer of that ownership interest will be effected only through, records maintained by DTC or its nominee for a
global debt security.

        Ownership of beneficial interests in a global debt security by persons that hold those interests through participants will be evidenced only
by, and the transfer of that ownership interest within that participant will be effected only through, records maintained by that participant. DTC
has no knowledge of the actual beneficial owners of the debt securities. Beneficial owners will not receive written confirmation from DTC of
their purchase, but beneficial owners are expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the participants through which the beneficial owners entered the transaction. The laws of some jurisdictions
require that certain purchasers of securities take physical delivery of securities they purchase in definitive form. These laws may impair your
ability to transfer beneficial interests in a global debt security.

        We will make payment of principal of, and interest on, debt securities represented by a global debt security registered in the name of or held
by DTC or its nominee to DTC or its nominee, as the case may be, as the registered owner and holder of the global debt security representing
those debt securities. DTC has advised us that upon receipt of any payment of principal of, or interest on, a global debt security, DTC will
immediately credit accounts of participants on its book-entry registration and transfer system with payments in amounts proportionate to their
respective interests in the principal amount of that global debt security, as shown in the records of DTC. Payments by participants to owners of
beneficial interests in a global debt security held through those participants will be governed by standing instructions and customary practices, as
is now the case with securities held for the accounts of customers in bearer form or registered in "street name," and will be the sole responsibility
of those participants, subject to any statutory or regulatory requirements that may be in effect from time to time.

        Neither we, any trustee nor any of our respective agents will be responsible for any aspect of the records of DTC, any nominee or any
participant relating to, or payments made on account of, beneficial interests in a permanent global debt security or for maintaining, supervising
or reviewing any of the records of DTC, any nominee or any participant relating to such beneficial interests.

        A global debt security is exchangeable for definitive debt securities registered in the name of, and a transfer of a global debt security may
be registered to, any person other than DTC or its nominee, only if:

�
DTC notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global security and we do
not appoint another institution to act as depositary within 60 days; or

�
we notify the trustee that we wish to terminate that global security.

        Any global debt security that is exchangeable pursuant to the preceding sentence will be exchangeable in whole for definitive debt
securities in registered form, of like tenor and of an equal aggregate principal amount as the global debt security, in denominations specified in
the applicable prospectus supplement, if other than $2,000 and multiples of $1,000. The definitive debt securities will be registered by the
registrar in the name or names instructed by DTC. We expect that these instructions may be based upon directions received by DTC from its
participants with respect to ownership of beneficial interests in the global debt security.

7
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        Except as provided above, owners of the beneficial interests in a global debt security will not be entitled to receive physical delivery of debt
securities in definitive form and will not be considered the holders of debt securities for any purpose under the indenture. No global debt security
shall be exchangeable except for another global debt security of like denomination and tenor to be registered in the name of DTC or its nominee.
Accordingly, each person owning a beneficial interest in a global debt security must rely on the procedures of DTC and, if that person is not a
participant, on the procedures of the participant through which that person owns its interest, to exercise any rights of a holder under the global
debt security or the indenture.

        We understand that, under existing industry practices, in the event that we request any action of holders, or an owner of a beneficial interest
in a global debt security desires to give or take any action that a holder is entitled to give or take under the debt securities or the indenture, DTC
would authorize the participants holding the relevant beneficial interests to take that action. Additionally, those participants would authorize
beneficial owners owning through those participants to give or take that action or would otherwise act upon the instructions of beneficial owners
owning through them.

        DTC has advised us that it is a limited-purpose trust company organized under the laws of the State of New York, a "banking organization"
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of the
New York Uniform Commercial Code, and a "clearing agency" registered under the Exchange Act. DTC was created to hold securities of its
participants and to facilitate the clearance and settlement of transactions among its participants in securities through electronic book-entry
changes in accounts of the participants. By doing so, DTC eliminates the need for physical movement of securities certificates. DTC's
participants include securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is owned
by a number of its participants and by the New York Stock Exchange, Inc. and NYSE Amex Equities. Access to DTC's book-entry system is
also available to others, such as banks, brokers, dealers, and trust companies that clear through or maintain a custodial relationship with a
participant, either directly or indirectly. The rules applicable to DTC and its participants are on file with the SEC.

        Investors may hold interests in the debt securities outside the U.S. through the Euroclear System ("Euroclear") or Clearstream Banking
("Clearstream") if they are participants in those systems, or indirectly through organizations which are participants in those systems. Euroclear
and Clearstream will hold interests on behalf of their participants through customers' securities accounts in Euroclear's and Clearstream's names
on the books of their respective depositaries, which in turn will hold such interests in customers' securities accounts in the depositaries' names on
the books of DTC.

        Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear ("Euroclear Participants") and to clear and settle
transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need
for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear includes various other
services, including securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by the
Euroclear S.A./N.V. (the "Euroclear Operator"), under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the
"Cooperative"). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash
accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of Euroclear
Participants. Euroclear Participants include banks (including central banks), securities brokers and dealers, and other professional financial
intermediaries and may include any agents. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial
relationship with a Euroclear Participant, either directly or indirectly.
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        Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of
Euroclear, the related Operating Procedures of the Euroclear System, and applicable Belgian law (collectively, the "Terms and Conditions"). The
Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and cash within Euroclear, withdrawals
of securities and cash from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities in Euroclear are held on a
fungible basis without attribution of specific certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms
and Conditions only on behalf of Euroclear Participants and has no record of or relationship with persons holding through Euroclear
Participants.

        Distributions with respect to debt securities held beneficially through Euroclear will be credited to the cash accounts of Euroclear
Participants in accordance with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

        Clearstream advises that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its
participating organizations ("Clearstream Participants") and facilitates the clearance and settlement of securities transactions between
Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need for
physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for safekeeping,
administration, clearance, and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces with
domestic markets in several countries. As a professional depositary, Clearstream is subject to regulation by the Luxembourg Monetary Institute.
Clearstream Participants are recognized financial institutions around the world, including agents, securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations and may include any agents. Indirect access to Clearstream is also available to
others, such as banks, brokers, dealers, and trust companies that clear through or maintain a custodial relationship with a Clearstream Participant
either directly or indirectly.

        Distributions with respect to debt securities held beneficially through Clearstream will be credited to cash accounts of Clearstream
Participants in accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

        We have provided the following descriptions of the operations and procedures of Euroclear and Clearstream solely as a matter of
convenience. These operations and procedures are solely within the control of Euroclear and Clearstream and are subject to change by them
from time to time. Neither we, any underwriters or the trustee takes any responsibility for these operations or procedures, and you are urged to
contact Euroclear or Clearstream or their respective participants directly to discuss these matters.

        Secondary market trading between Euroclear participants and Clearstream participants will occur in the ordinary way in accordance with
the applicable rules and operating procedures of Euroclear and Clearstream and will be settled using the procedures applicable to conventional
eurobonds in immediately available funds.

        Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through
Euroclear or Clearstream participants, on the other, will be effected within DTC in accordance with DTC's rules on behalf of the relevant
European international clearing system by its U.S. depositary; however, such cross-market transactions will require delivery of instructions to
the relevant European international clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction meets its settlement
requirements, deliver instructions to its U.S. depositary to take action to effect final settlement on its behalf by delivering or receiving debt
securities in DTC, and making or receiving payment in
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accordance with normal procedures. Euroclear participants and Clearstream participants may not deliver instructions directly to their respective
U.S. depositaries.

        Because of time-zone differences, credits of securities received in Euroclear or Clearstream as a result of a transaction with a DTC
participant will be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such
credits, or any transactions in the securities settled during such processing, will be reported to the relevant Euroclear participants or Clearstream
participants on that business day. Cash received in Euroclear or Clearstream as a result of sales of securities by or through a Euroclear
participant or a Clearstream participant to a DTC participant will be received with value on the business day of settlement in DTC but will be
available in the relevant Euroclear or Clearstream cash account only as of the business day following settlement in DTC.

        Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures in order to facilitate transfers of debt securities among
participants of DTC, Euroclear and Clearstream, they are under no obligation to perform or continue to perform such procedures and they may
discontinue the procedures at any time.

Certain covenants

Maintenance of office or agency

        We will be required to maintain an office or agency in the City of New York, or, if different, in each place of payment for each series of
debt securities for notice and demand purposes and for the purposes of presenting or surrendering debt securities for payment, registration of
transfer, or exchange.

Paying agents, etc.

        If we act as our own paying agent with respect to any series of debt securities, on or before each due date of the principal of or interest on
any of the debt securities of that series, we will be required to segregate and hold in trust for the benefit of the persons entitled to payment a sum
sufficient to pay the amount due and to notify the trustee promptly of our action or failure to act. If we have one or more paying agents for any
series of debt securities, prior to each due date of the principal of or interest on any debt securities of that series, we will be required to deposit
with a paying agent a sum sufficient to pay the amount due and, unless the paying agent is the trustee, to promptly notify the trustee of our action
or failure to act. All moneys paid by us to a paying agent for the payment of principal of (or premium, if any) or interest on any debt securities
that remain unclaimed for two years after the principal (or premium, if any) or interest has become due and payable may be repaid to us, and
thereafter the holder of those debt securities may look only to us for payment thereof.

Corporate existence

        We will be required to preserve and keep in full force and effect our corporate existence, charter rights, statutory rights, licenses and
franchises; provided that the Company shall not be required to preserve any such right, license or franchise if the Company shall determine that
such preservation is no longer desirable in the conduct of the business of the Company.

Compliance certificate

        The Company will be required to file annually with the Trustee a certificate signed by one of its officers, stating whether or not the officer
knows of any default by the Company in compliance with any provision of the Indenture.
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Merger and consolidation

        The Company will not, in a single transaction or a series of related transactions, consolidate with or merge with or into, or sell, convey,
transfer or lease all or substantially all its assets on a consolidated basis to, any Person, unless:

(1)
the resulting, surviving or transferee Person (the "Successor Company") will be a corporation, limited liability company,
partnership, trust or other entity organized and existing under the laws of the United States of America, any State of the
United States or the District of Columbia and the Successor Company (if not the Company) will expressly assume, by
supplemental indenture, executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, all the
obligations of the Company under the debt securities of any series and the Indenture;

(2)
immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be continuing;
and

(3)
the Company shall have delivered to the Trustee an Officers' Certificate and an Opinion of Counsel, each stating that such
consolidation, merger, sale, conveyance, transfer or lease and such supplemental indenture (if any) comply with the
Indenture.

        The predecessor Company will be released from its obligations under the Indenture and the Successor Company will succeed to, and be
substituted for, and may exercise every right and power of, the Company under the Indenture, but, in the case of a lease of all or substantially all
its assets, the predecessor Company will not be released from the obligation to pay the principal of and interest on the debt securities of any
series.

Events of default

        The following are Events of Default under the Indenture with respect to debt securities of any series:

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

(2)
default in the payment of principal of or premium, if any, on any debt security of that series when due at its stated maturity
or by declaration of acceleration, call for redemption or otherwise;

(3)
failure to make any sinking fund payment when and as due by the terms of any debt security of that series and the
continuance of such default for a period of 60 days;

(4)
failure by the Company to perform or comply with any other covenant (other than a covenant or a default in whose
performance or whose breach is elsewhere specifically dealt with as an event of default or which has been expressly
included in the Indenture solely for the benefit of a series of debt securities other than that series) for a period of 90 days
after written notice thereof has been given to us as provided in the Indenture;

(5)
specified events of bankruptcy, insolvency, or reorganization involving the Company or certain of our subsidiaries; and

(6)
any other Event of Default provided with respect to debt securities of that series.

        Pursuant to the Trust Indenture Act, the trustee is required to give to the holders of the debt securities of that series notice of all defaults
known to it within 90 days of the occurrence thereof, except that other than in the case of a default of the character contemplated in clause (1),
(2), or
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(3) above, the trustee may withhold notice if and so long as it in good faith determines that the withholding of notice is in the interests of the
holders of the debt securities of that series.

        If an Event of Default described in clause (5) above occurs, the principal of, premium, if any, and accrued interest on the debt securities of
that series will become immediately due and payable without any declaration or other act on the part of the trustee or any holder of the debt
securities of that series. If any other Event of Default with respect to debt securities of any series occurs and is continuing, either the trustee or
the holders of at least 25% in principal amount of the debt securities of that series may declare the principal amount of all debt securities of that
series to be due and payable immediately. However, at any time after a declaration of acceleration with respect to debt securities of any series
has been made, but before a judgment or decree based on such acceleration has been obtained, the holders of a majority in principal amount of
the debt securities of that series may, under specified circumstances, rescind and annul such acceleration. See "�Amendments and waivers"
below.

        Subject to the duty of the Trustee to act with the requisite standard of care during an Event of Default, the Trustee will be under no
obligation to exercise any of the rights or powers under the Indenture at the request or direction of any holders of debt securities of any series
unless such holders have offered to the Trustee security or indemnity reasonably satisfactory to it against the costs, expenses and liabilities that
might be incurred by it in compliance with such request or direction.

        Except to enforce the right to receive payment of principal, premium, if any, or interest when due, no holder may pursue any remedy with
respect to the Indenture or the debt securities of any series unless:

(1)
such holder has previously given the Trustee notice of a continuing Event of Default with respect to the debt securities of
that series;

(2)
holders of at least 25% in principal amount of the outstanding debt securities of such series have requested the Trustee to
pursue the remedy in respect of such Event of Default;

(3)
such holders have offered the Trustee security or indemnity reasonably satisfactory to it against any loss, liability or
expense;

(4)
the Trustee has not complied with such request within 60 days after the receipt of the request and the offer of security or
indemnity; and

(5)
the holders of a majority in principal amount of the outstanding debt securities of such series have not given the Trustee a
direction that is inconsistent with such request within such 60 day period.

        Subject to certain restrictions, the holders of a majority in principal amount of the outstanding debt securities of any series are given the
right to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee or of exercising any trust or
power conferred on the Trustee. The Indenture provides that in the event an Event of Default has occurred and is continuing, the Trustee will be
required in the exercise of its powers to use the degree of care that a prudent person would use in the conduct of its own affairs. The Trustee,
however, may refuse to follow any direction that conflicts with law or the Indenture or that the Trustee determines is prejudicial to the rights of
any other holder or that would involve the Trustee in personal liability. Prior to taking any action under the Indenture, the Trustee will be entitled
to indemnification satisfactory to it in its sole discretion against all losses and expenses caused by taking or not taking such action.

        Any additional Events of Default with respect to any series of debt securities, and any variations from the foregoing Events of Default
applicable to any series of debt securities, will be described in an applicable prospectus supplement.
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        An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other series issued
under the Indenture.

Subordination

        The prospectus supplement, if any, relating to any offering of subordinated debt securities will describe the specific subordination
provisions, including the extent of subordination of payments by the Company of the principal of, premium, if any, on and interest on such
subordinated debt securities.

Amendments and waivers

        Subject to certain exceptions, the Indenture and the debt securities of any series may be amended or supplemented with the consent of the
holders of a majority in principal amount of the debt securities of such series then outstanding or, if the waiver of compliance with provisions
affects the debt securities of more than one series of debt securities, by the holders of a majority in principal amount of all series affected by the
waiver, with the debt securities of all the affected series voting together as one class for this purpose (including without limitation, consents
obtained in connection with a purchase of, or tender offer or exchange offer for, such series) and, subject to certain exceptions, any past default
or compliance with any provisions may be waived with the consent of the holders of a majority in principal amount of the debt securities of such
series then outstanding or, if the waiver of compliance with provisions affects the debt securities of more than one series of debt securities, by
the holders of a majority in principal amount of all series affected by the waiver, with the debt securities of all the affected series voting together
as one class for this purpose (including, without limitation, consents obtained in connection with a purchase of, or tender offer or exchange offer
for, such series). In addition, without the consent of any Holder, the Company and the Trustee may amend or supplement the Indenture or any
series for certain purposes as set forth in the Indenture.

        However, without the consent of each holder of an outstanding debt security affected, no amendment, supplement or waiver may, among
other things:

(1)
reduce the percentage in principal amount of debt securities of such series whose holders must consent to an amendment;

(2)
reduce the stated rate of or extend the stated time for payment of interest on any such debt security;

(3)
reduce the principal of or extend the Stated Maturity of any such debt security;

(4)
reduce the premium payable upon the redemption or repurchase of any such debt security or change the time at which any
such debt security may be redeemed or repurchased pursuant to the Indenture or any supplemental indenture;

(5)
change the place or currency of payment of principal of, or premium, if any, or interest on any such debt security;

(6)
impair the right of any holder to receive payment of principal, premium, if any, and interest on such holder's debt securities
on or after the due dates therefor or to institute suit for the enforcement of any payment on or with respect to such holder's
debt securities; or

(7)
make any change in the amendment provisions which require each holder's consent or in the waiver provisions for such
securities.

        The consent of the holders is not necessary under the Indenture to approve the particular form of any proposed amendment or supplement.
It is sufficient if such consent approves the substance of the proposed amendment or supplement. A consent to any amendment, supplement or
waiver under the Indenture by any holder of debt securities given in connection with a tender of such holder's debt
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securities will not be rendered invalid by such tender. After an amendment or supplement under the Indenture becomes effective, the Company
is required to mail to the holders a notice briefly describing such amendment or supplement. However, the failure to give such notice to all the
holders, or any defect in the notice will not impair or affect the validity of the amendment or supplement.

Defeasance

        The Company at any time may terminate all its obligations under the debt securities of any series and the Indenture ("legal defeasance"),
except for certain obligations, including those respecting the defeasance trust and obligations to register the transfer or exchange of such debt
securities, to replace mutilated, destroyed, lost or stolen debt securities and to maintain a registrar and paying agent in respect of the debt
securities of any series.

        The Company may at any time terminate its obligations to comply with certain covenants described above under "�Certain covenants" and
certain covenants of any outstanding series of debt securities that may be contained in any applicable prospectus supplement, and we may omit
to comply with such covenants without creating an Event of Default ("covenant defeasance"). The Company may exercise its legal defeasance
option notwithstanding its prior exercise of its covenant defeasance option.

        The applicable prospectus supplement will describe our ability to be released from any of our covenant obligations under the Indenture with
respect to any series of debt securities.

        In order to exercise either defeasance option, the Company must irrevocably deposit in trust (the "defeasance trust") with the Trustee money
or U.S. Government Obligations for the payment of principal, premium, if any, and interest on the debt securities of any series to redemption or
maturity, as the case may be, and must comply with certain other conditions, including, without limitation, delivery to the Trustee of an Opinion
of Counsel (subject to customary exceptions and exclusions) to the effect that holders of such series will not recognize income, gain or loss for
Federal income tax purposes as a result of such deposit and defeasance and will be subject to Federal income tax on the same amount and in the
same manner and at the same times as would have been the case if such deposit and defeasance had not occurred. In the case of legal defeasance
only, such Opinion of Counsel must be based on a ruling of the Internal Revenue Service or other change in applicable Federal income tax law.

        If the Company fails to comply with its remaining obligations under the Indenture with respect to the debt securities of any series following
a covenant defeasance and such debt securities are declared due and payable because of the occurrence of any undefeased Event of Default, the
amount of money and U.S. Government Obligations on deposit with the Trustee may be insufficient to pay amounts due on such debt securities
at the time of the acceleration resulting from such Event of Default; however, the Company will remain liable in respect of such payments.

Payments

        We will pay interest, principal and other amounts payable with respect to the debt securities of any series to the holders of record of those
debt securities as of the record dates and otherwise in the manner specified below or in the prospectus supplement for that series.

        We will make payments on a global debt security in accordance with the applicable policies of the depositary as in effect from time to time.
Under those policies, we will pay directly to the depositary, or its nominee, and not to any indirect owners who own beneficial interests in the
global debt security. An indirect owner's right to receive those payments will be governed by the rules and practices of the depositary and its
participants.

        We will make payments on a debt security in non-global, registered form as follows. We will pay interest that is due on an interest payment
date by check mailed on the interest payment date to the
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holder at his or her address shown on the trustee's records as of the close of business on the regular record date. We will make all other payments
by check at the paying agent described below, against surrender of the debt security. All payments by check will be made in next-day funds
(i.e., funds that become available on the day aft
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