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(303) 295-3995

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, please 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, check the following box and list the
Securities Act registration statement number of 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, 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. (Check one):

Large accelerated filer ý Accelerated filer o Non-accelerated filer o

(Do not check if a
smaller reporting

company)

Smaller reporting company 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

(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.

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

2



(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 September 21, 2015.
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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 and gas production;

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

�
timing and amount of future production of oil and natural gas;

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

�
reserve estimates;

�
cash flow and anticipated liquidity;

�
amount, nature and timing of capital expenditures;

�
access to capital markets;

�
legislation and regulatory changes;

�
operating costs and other expenses;

�
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;

�
exploration and development opportunities that we pursue may not result in economic, productive oil and gas properties;

�
drilling of wells;

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

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

�
de-risking of acreage.

        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, production and sale of oil and gas. 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 and natural gas reserves and in projecting future rates of production and timing of
development expenditures and other risks described herein.

2

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

10



Table of Contents

        Reserve engineering is a subjective process of estimating underground accumulations of oil and natural gas 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 and natural gas that are ultimately
recovered.

        Should one or more of the risks or uncertainties described above or elsewhere in this prospectus 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 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 mainly located in Oklahoma, Texas and New
Mexico. Our corporate headquarters are in Denver, Colorado. Our main operating offices are in Tulsa, Oklahoma and Midland, Texas.

        Proved reserves at December 31, 2014 totaled 3.13 Tcfe, consisting of 1.67 Tcf of natural gas and 244.27 million barrels of crude oil and
natural gas liquids. Of total proved reserves, 77% are classified as proved developed and 53% are gas.

        Our production during 2014 averaged 868.6 MMcfe per day. Average daily production was comprised of 425.0 MMcf of gas (49%) and
73,924 barrels of crude oil and natural gas liquids (51%). The wells we operate account for 77% of our production and 74% of our total proved
reserves.

        Our operations are organized into two main core areas. Our Mid-Continent assets are principally located in Oklahoma, the Texas Panhandle
and southwest Kansas. Our Permian Basin assets are principally located in southeast New Mexico and west Texas.

        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 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 Ethics, Code of Business Conduct,
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/A filed with the SEC on
March 9, 2015 and in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2015, each of 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.

 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our ratio of earnings to fixed charges:

Six Months
Ending
June 30, Year Ending December 31,

2015 2014 2014 2013 2012 2011 2010
Ratio of earnings to fixed charges �(a) 14.3x 10.9x 15.5x 11.3x 22.7x 23.9x
            
         
             

(a)
In the six months ended June 30, 2015, earnings were insufficient to cover fixed charges by $1.6 billion and therefore no ratio is
shown. The insufficiency was due primarily to significant decreases in realized commodity prices during the six months ended
June 30, 2015, resulting in significantly lower revenues and non-cash impairments of our oil and gas properties.

 DIVIDEND POLICY

        In December 2005, the Cimarex board of directors declared Cimarex's first quarterly cash dividend of $0.04 per share payable to
stockholders. A dividend has been authorized in every quarter since then. The dividend was increased to $0.06 per share in December 2007, to
$0.08 per share in February 2010, to $0.10 per share in February 2011, to $0.12 per share in February 2012, to $0.14 per share in February 2013
and to $0.16 per share in February 2014. Future dividend payments will depend on our level of earnings, financial requirements and other factors
considered relevant by the board of directors.

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 an indenture (the "Indenture") to be entered into
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;
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�
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;

5
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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, DTC, as depositary, or its nominee, and registered in the name of a
nominee of DTC. Except under the limited circumstances described below, global debt securities are not exchangeable for definitive certificated
debt securities.

6
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        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.

        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

7
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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 as follows:

�
DTC is:

�
a limited-purpose trust company organized under the New York Banking Law,

�
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 Section 17A of the Exchange Act.

�
DTC was created to hold securities of its participants and to facilitate the clearance and settlement of securities transactions
among its participants in those securities through electronic book-entry changes in accounts of the participants, thereby
eliminating 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., the NYSE Alternext US LLC
(formerly the American Stock Exchange, Inc.) and the Financial Industry Regulatory Authority.

�
Access to DTC's book-entry system is also available to others, such as banks, brokers, dealers and trust companies, which
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 United States 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 positions in customers' securities accounts in the
names of the nominees of the depositaries on the books of DTC. At the present time JPMorgan Chase Bank, National Association will act as
U.S. depositary for Euroclear, and Citibank, National Association will act as U.S. depositary for Clearstream. All securities in Euroclear or
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        The following is based on information furnished by Euroclear or Clearstream, as the case may be.

        Euroclear has advised us that:

�
it was created in 1968 to hold securities for participants of Euroclear 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 Euroclear Bank S.A./ N.V., as operator of the Euroclear System (the "Euroclear Operator"), under
contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the "Cooperative");

�
the Euroclear Operator conducts all operations, 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 underwriters of debt securities offered by this prospectus;

�
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;

�
securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions
Governing Use of Euroclear and 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 from
Euroclear, and receipts of payments with respect to securities in Euroclear. 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; and

�
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 has advised us that:

�
it is incorporated under the laws of Luxembourg as a professional depositary and holds securities for its participating
organizations 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;

�
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�
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; and

�
distributions with respect to the 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 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
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