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PROSPECTUS

Noble Energy, Inc.
Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants
Units

We, Noble Energy, Inc., may offer from time to time our debt securities, common stock, preferred stock, depositary shares, warrants and units. Any
preferred stock or debt securities may be convertible into or exchangeable for our common stock or other securities. This prospectus describes the
general terms of these securities and the general manner in which we will offer these securities. The specific terms of any securities we offer will be
included in a supplement to this prospectus. The prospectus supplement will also describe the specific manner in which we will offer the securities.
Any prospectus supplement may also add, update or change information contained in this prospectus. You should read this prospectus and the
accompanying prospectus supplement carefully before you make your investment decision.
Our common stock is listed on the New York Stock Exchange under the trading symbol “NBL.”

Investing in our securities involves significant risks. You should carefully read the risk factors included in the applicable
prospectus supplement and in our periodic reports and other information filed with the Securities and Exchange
Commission before investing in our securities.
We may sell these securities to or through underwriters, to other purchasers and/or through agents. The supplements to this prospectus will specify the
names of and arrangements with any underwriters or agents.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
This prospectus is dated February 19, 2019.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to as the “SEC,” using a
“shelf” registration process. Under this shelf registration process, we may, over time, offer and sell any combination of the securities described in this
prospectus in one or more offerings. This prospectus provides you with a general description of the securities that we may offer. Each time we offer
securities, we will provide one or more prospectus supplements that will contain specific information about the terms of that offering. A prospectus
supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and any prospectus
supplement together with the additional information described under the heading “Where You Can Find More Information” below. You should rely
only on the information included or incorporated by reference in this prospectus and the applicable prospectus supplement. We have not authorized
anyone else to provide you with different information. We are not making an offer to sell in any jurisdiction in which the offer is not permitted. You
should not assume that the information in this prospectus, any prospectus supplement or any other document incorporated by reference in this
prospectus is accurate as of any date other than the dates of the applicable documents in which such information appears.
Unless the context requires otherwise or unless otherwise noted, all references in this prospectus or any prospectus supplement to “Noble Energy” and
to the “company,” “we,” “us” or “our” are to Noble Energy, Inc. and its subsidiaries.
1
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WHERE YOU CAN FIND MORE INFORMATION
Each time we offer to sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering.
The prospectus supplement may also add, update or change information contained in this prospectus. This prospectus, together with the applicable
prospectus supplement, will include or refer you to all material information relating to each offering.
We file annual, quarterly and current reports, proxy statements and other information with the SEC (File No. 001-07964). Our SEC filings are available
to the public over the Internet at the SEC’s website at http://www.sec.gov and at our web site at https://www.nblenergy.com. Information contained on
our website, except for the SEC filings referred to below, is not a part of, and shall not be deemed to be incorporated by reference into, this prospectus.
Our common stock is listed on the New York Stock Exchange under the symbol “NBL.” Our reports, proxy statements and other information may be
read and copied at the New York Stock Exchange at 20 Broad Street, 7th Floor, New York, New York 10005.
The SEC allows us to “incorporate by reference” the information we have filed with the SEC, which means that we can disclose important information
to you by referring you to those documents without actually including the specific information in this prospectus. The information incorporated by
reference is an important part of this prospectus, and information that we file later with the SEC will automatically update and may replace this
information and information previously filed with the SEC. We incorporate by reference into this prospectus the following documents:
•

our annual report on Form 10-K for the year ended December 31, 2018; and

•

the description of our common stock set forth in our registration statements filed pursuant to Section 12 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), including any amendment or report filed for the purpose of updating such description.

We also incorporate by reference into this prospectus any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act until we sell all of the securities offered by this prospectus, other than information furnished to the SEC under Items 2.02 or 7.01, or the exhibits
related thereto under Item 9.01, of Form 8-K, which information is not deemed filed under the Exchange Act and is not incorporated by reference into
this prospectus.
You may request a copy of these filings at no cost, by writing to us at the following address or calling the following number:
Noble Energy, Inc.
1001 Noble Energy Way
Houston, Texas 77070
(281) 872-3100
Attention: Rachel G. Clingman
2
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FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference in this prospectus contain forward-looking statements within the meaning of the federal
securities laws. Forward-looking statements give our current expectations or forecasts of future events. These forward-looking statements include,
among others, the following:
•

our growth strategies;

•

our future results of operations;

•

our liquidity and ability to finance our exploration and development activities;

•

our ability to successfully and economically explore for and develop crude oil, natural gas liquids (NGLs) and natural gas resources;

•

anticipated trends in our business;

•

market conditions in the oil and gas industry;

•

the impact of governmental fiscal regulation, including federal, state, local, and foreign host tax regulations, and/or terms, such as that involving
the protection of the environment or marketing of production, as well as other regulations;

•

our ability to make and integrate acquisitions or execute divestitures; and

•

access to resources.

Forward-looking statements are typically identified by use of terms such as “may,” “will,” “expect,” “believe,” “anticipate,” “estimate,” “intend,” and
similar words, although some forward-looking statements may be expressed differently. These forward-looking statements are made based upon our
current plans, expectations, estimates, assumptions and beliefs concerning future events impacting us and therefore involve a number of risks and
uncertainties. We caution that forward-looking statements are not guarantees and that actual results could differ materially from those expressed or
implied in the forward-looking statements. You should consider carefully the statements under Item 1A. Risk Factors included in our Annual Report on
Form 10-K for the year ended December 31, 2018, which describe factors that could cause our actual results to differ from those set forth in the forwardlooking statements.
3
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ABOUT US
Noble Energy, Inc. is a Delaware corporation, incorporated in 1969, that has been publicly traded on the New York Stock Exchange since 1980. Our
portfolio of assets is diversified through U.S. and international projects and production mix among crude oil, NGLs and natural gas. In particular, our
business is focused on both U.S. onshore unconventional basins and certain global offshore conventional basins in the Eastern Mediterranean and off
the west coast of Africa.
Our principal executive offices are located at 1001 Noble Energy Way, Houston, Texas, 77070, and our telephone number is (281) 872-3100. We
maintain a website on the Internet at https://www.nblenergy.com. Information that you may find on our website is not part of this prospectus.

RISK FACTORS
You should carefully consider all of the information included and incorporated by reference into this prospectus, including the risk factors and other
information appearing under the headings Item 1A. Risk Factors and Item 7. Management’s Discussion and Analysis of Financial Condition and
Results of Operations contained in our annual report on Form 10-K for the fiscal year ended December 31, 2018 before investing in our securities. You
should also consider similar information contained in any other document filed by us with the SEC after the date of this prospectus before deciding to
invest in our securities.

USE OF PROCEEDS
Unless specified otherwise in an accompanying prospectus supplement, we expect to use the net proceeds we receive from the sale of the securities
offered by this prospectus and the applicable accompanying prospectus supplement for general corporate purposes, including in certain circumstances
to retire outstanding indebtedness. Pending any specific application, we may initially invest any net proceeds that we receive from the sale of securities
under this prospectus in short-term marketable securities.
4

Table of Contents

DESCRIPTION OF DEBT SECURITIES
We may from time to time issue debt securities (referred to herein as the “debt securities”) under an indenture dated February 27, 2009 between us and
Wells Fargo Bank, National Association, as trustee. References to the “indenture” in this description mean such indenture as amended or supplemented
from time to time.
The following description of the debt securities sets forth certain general terms and provisions of the debt securities to which this prospectus and any
prospectus supplement may relate. The particular terms of any series of debt securities and the extent to which the general provisions may apply to a
particular series of debt securities will be described in a prospectus supplement relating to that series.
This description is intended to be an overview of the material provisions of the debt securities and the indenture. This summary is not complete and is
qualified in its entirety by reference to the indenture as it, and not this description, defines your rights as a holder of the debt securities. A copy of the
indenture may be obtained from us upon request.
Unless the context otherwise requires, reference under this “Description of Debt Securities” to “we,” “us,” and “our” are to Noble Energy, Inc. and not
to any of our consolidated subsidiaries.
The indenture will not limit the amount of debt securities we may issue under it, and will provide that additional debt securities of any series may be
issued up to the aggregate principal amount that we authorize from time to time. Unless otherwise indicated in the applicable prospectus supplement,
we will issue the debt securities in denominations of $1,000 or integral multiples of $1,000.
General
The debt securities may be issued from time to time as provided in this prospectus. Any debt securities may be convertible into or exchangeable for our
common stock or other securities. When the debt securities are offered, a prospectus supplement will explain the particular terms of the debt securities
to the extent they are not set forth in or vary from the terms set forth in this prospectus, and in particular, will include the following information about
the debt securities offered:
•

the designation, initial principal amount and authorized denominations of debt securities offered;

•

the interest rate borne by the debt securities, which may be fixed or variable, or the method of determining the rate or rates at which the debt
securities will bear interest;

•

the interest payment dates and related record dates;

•

the maturity date;

•

whether the debt securities will be issued as registered securities, bearer securities or a combination of the two;

•

whether the debt securities will be issued in the form of one or more global securities and whether such global securities will be issued in a
temporary global form or permanent global form;

•

the currency or currencies in which debt securities are denominated, may be purchased, and may be paid (including payments of principal, any
premium or interest);

•

whether the currency or currencies for which debt securities may be purchased or in which principal and any premium interest may be paid is at
our election or at the election of a purchaser, the manner in which an election may be made and its terms;

•

a description of any provisions providing for redemption, exchange or conversion of the debt securities at our option, at the option of the holder
or otherwise, and the terms and provisions of such a redemption, exchange or conversion;
5
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•

information with respect to book-entry procedures relating to global debt securities;

•

any sinking fund terms;

•

any deletions from, or modifications or additions to, the provisions of the indenture relating to satisfaction and discharge in respect of the debt
securities;

•

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

•

any changes in the terms related to the debt securities described herein, including changes in covenants, events of default or any other provision
described herein; and

•

any other information relevant to the terms of the debt securities so offered.

Except as may be described in the applicable prospectus supplement, the indenture will not limit our ability to incur indebtedness or afford holders of
debt securities protection in the event of a decline in our credit quality or if we are involved in a takeover, recapitalization or highly leveraged or
similar transaction. The prospectus supplement relating to the particular series of debt securities, to the extent not otherwise described in this
prospectus, will include any information with respect to any deletions from, modifications of or additions to the covenants or events of default
described below and contained in the indenture, including any addition of a covenant or other provision providing event risk or similar protection.
Ranking
The debt securities rank senior in priority to any subordinated unsecured indebtedness and pari passu with any of our other senior unsecured
indebtedness. The debt securities are junior in right of payment to all of our secured obligations (insofar as the assets securing such obligations are
concerned) and will be effectively subordinated in right of payment to the creditors and preferred equity holders of our subsidiaries upon the
liquidation or reorganization of those subsidiaries. At December 31, 2018, we had no outstanding secured indebtedness. Also, at December 31, 2018,
our subsidiaries had outstanding trade payables and liabilities in the ordinary course of business, but had no outstanding indebtedness for borrowed
money or preferred equity, to which the debt securities would be effectively subordinated.
The indenture does not limit the amount of indebtedness that we may incur.
Interest Rates and Discounts
The debt securities will earn interest at a fixed or floating rate or rates for the period or periods of time specified in the applicable prospectus
supplement. Unless otherwise specified in the applicable prospectus supplement, interest payments on debt securities that bear interest at a fixed rate
will be computed on the basis of a 360-day year consisting of twelve 30-day months.
We may sell debt securities at a substantial discount below their stated principal amount, bearing no interest or interest at a rate that at the time of
issuance is below market rates. We will describe the federal income tax consequences and special considerations that apply to those debt securities in
the applicable prospectus supplement.
Exchange, Registration and Transfer
Unless otherwise specified, debt securities of any series will be exchangeable for other debt securities of the same series and of like aggregate principal
amount and tenor in different authorized denominations.
You may present debt securities for registration of transfer, together with a duly executed form of transfer, at the office of the security registrar or at the
office of any transfer agent designated by us for that purpose with respect
6
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to any series of debt securities and referred to in the applicable prospectus supplement. This may be done without service charge but upon payment of
any taxes and other governmental charges as described in the indenture. The security registrar or the transfer agent will effect the transfer or exchange
upon being satisfied with the documents of title and identity of the person making the request. We may at any time designate additional transfer agents
with respect to any series of debt securities.
In the event of any redemption, we will not be required to:
•

execute, register the transfer of or exchange debt securities of any series during a period of 15 days immediately preceding the day of the mailing
of a relevant notice of redemption of debt securities of a series; or

•

execute, register the transfer of or exchange any debt security, or portion thereof, called for redemption, except the unredeemed portion of any
debt security being redeemed in part.

Payment and Paying Agents
Unless we specify otherwise in the applicable prospectus supplement, we will pay the principal of, and any premium and interest on, debt securities at
the office of the paying agent or paying agents that we designate at various times. Unless we specify otherwise in the applicable prospectus
supplement, the Corporate Trust Office of the trustee and the trustee’s New York office will be designated as our sole paying agents for payments with
respect to debt securities that are issuable solely as registered securities.
All monies we pay to a paying agent for the payment of principal of, and any premium and interest on, any debt security that remains unclaimed at the
end of two years after becoming due and payable will be repaid to us. After that time, the holder of the debt security will look only to us for payments
out of those repaid amounts.
Defaults and Remedies
The indenture provides that each of the following is an Event of Default with respect to the debt securities of a series issued under the indenture:
(1) our failure to pay the principal of or premium, if any, on the debt securities of that series when due;
(2) our failure to pay any interest due on the debt securities of that series and the default continues for 30 days;
(3) our failure to make any required sinking fund payment when due with respect to the debt securities of that series;
(4) our failure for 60 days after written notice to us as specified in the indenture to comply with any of our other covenants in the indenture for the
benefit of that series;
(5) default by us under any instrument or other evidence of indebtedness for money borrowed, or any guarantee of payment by us for money borrowed
if the effect of such default is to cause an acceleration of the principal amount of such indebtedness and the aggregate amount of such indebtedness or
guarantees is in excess of five percent of Consolidated Net Tangible Assets (as defined below under “— Certain Covenants Applicable to the Debt
Securities — Certain Definitions”), unless the default has been cured or waived; and
(6) certain events of bankruptcy, insolvency or reorganization relating to us.
7
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If an Event of Default, other than an Event of Default specified in clause (6) above, with respect to the outstanding debt securities of a series occurs and
is continuing, either the trustee or holders of at least 25 percent in aggregate principal amount of the debt securities of such series then outstanding
may declare the principal amount of all debt securities of such series and all accrued interest thereon to be due and payable immediately. However, at
any time after a declaration of acceleration has been made, but before a judgment or decree for payment of money has been obtained by the trustee, the
holders of a majority in aggregate principal amount of such series of debt securities may cause such declaration of acceleration to be rescinded and
annulled with respect to the debt securities of that series if we deposit with the trustee an amount sufficient to pay all overdue interest on the debt
securities of that series (including, if lawful, interest on the overdue interest), the principal of and premium, if any, on the debt securities of that series
that have become due and payable otherwise than by such declaration of acceleration and all amounts due to the trustee and if all other Events of
Default with respect to the debt securities of that series, other than the nonpayment of the principal of the debt securities of that series, which have
become due solely by such declaration of acceleration, have been cured or waived. If an Event of Default specified in clause (6) above occurs, the
principal amount of all the debt securities and all accrued interest thereon will automatically become due and payable.
Unless the Event of Default has been cured or waived, the trustee must transmit notice of the Event of Default to the holders of the debt securities of
that series. However, except in the case of a payment default, the trustee may withhold the notice, if and so long as the board of directors, the executive
committee or a trust committee of directors or responsible officers of the trustee has in good faith determined that the withholding of the notice is in the
interest of the holders of debt securities of that series.
You will not be able to enforce the indenture except as provided in the indenture but nothing shall prevent holders of the debt securities from
enforcing payment of the principal of or premium, if any, or interest on their debt securities. The trustee may refuse to enforce the indenture unless it
receives reasonable security or indemnity. Subject to certain limitations, holders of a majority in principal amount of the debt securities of a series
under the indenture may direct the trustee in its exercise of any trust or power under that indenture with respect to the debt securities of that series.
We will furnish the trustee annually with an officers’ certificate with respect to compliance with the terms of the indenture.
Modification and Waiver
We and the trustee may, without the consent of holders, modify or waive provisions of the indenture for certain purposes, including, among other
things, curing ambiguities and maintaining the qualification of the indenture under the Trust Indenture Act. We and the trustee may modify or waive
certain provisions of the indenture with the consent of the holders of not less than a majority in aggregate principal amount of the debt securities of
each series issued under the indenture affected by the modification or waiver. However, the provisions of the indenture may not be waived or modified
without the consent of the holders of each debt security affected thereby if the modification or waiver would:
•

change the stated maturity of the principal of, or any installment of principal of or interest on, the debt security;

•

reduce the principal amount of, or interest rate on, the debt security, or change the method of calculating the interest rate on, or reduce any
premium payable upon the redemption of, the debt security;

•

change the coin or currency (or other property) in which the debt security or any premium or any interest on the debt security is payable;

•

impair the right to institute suit for the enforcement of any payment on or after the stated maturity of the debt security or, in the case of
redemption, on or after the redemption date;
8
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•

reduce the percentage in principal amount of the outstanding debt securities of a series, the holders of which are required to consent under the
indenture in order to take certain actions; or

•

modify certain of the provisions of the indenture relating to modifying the indenture, waiving certain covenants and waiving past defaults,
respectively.

The holders of at least a majority in aggregate principal amount of outstanding debt securities of any series issued under the indenture may, on behalf
of the holders of all debt securities of that series, waive our compliance with certain restrictive provisions of the indenture. The holders of not less than
a majority in aggregate principal amount of debt securities of any series issued under the indenture may, on behalf of all holders of debt securities of
that series, waive any past default and its consequences under the indenture with respect to the debt securities of that series, except:
•

a payment default with respect to debt securities of that series; or

•

a default of a covenant or provision of the indenture that cannot be modified or amended without the consent of the holder of each outstanding
debt security of that series.

Consolidation, Merger and Sale of Assets
We may not consolidate with or merge into, or convey, transfer or lease our properties and assets substantially as an entirety to, any person unless:
•

the entity formed by the consolidation or into which we are merged, or the entity which acquires by conveyance or transfer, or which leases,
substantially all of our properties and assets:
•

is organized and validly existing under the laws of the United States, any state, or the District of Columbia; and

•

expressly assumes our obligations on the debt securities and under the indenture;

•

immediately after the transaction becomes effective, no event of default, and no event that would become an event of default, will have occurred
and be continuing; and

•

we deliver to the trustee an officer’s certificate and opinion of counsel as provided in the indenture.

Defeasance
Subject to compliance with certain conditions, we may discharge our indebtedness and our obligations or certain of our obligations under the
indenture by depositing funds or obligations issued or guaranteed by the United States of America with the trustee.
Defeasance and Discharge. The indenture provides that we will be discharged from any and all obligations in respect of the debt securities being
defeased, other than our obligations relating to:
•

the registration of transfer or exchange of the debt securities;

•

the replacement of stolen, lost or mutilated debt securities; and

•

the maintenance of paying agencies to hold monies for payment in trust;

if we deposit with the trustee, in trust, money and/or U.S. government obligations that, through the payment of interest and principal on the amounts
deposited, will provide money in an amount sufficient to pay the principal of and each installment of interest on the debt securities on the stated
maturity date in accordance with the terms of the indenture and the debt securities. We may establish the trust only if, among other things, we have
delivered to the trustee an opinion of counsel confirming that:
•

we have received from, or there has been published by, the Internal Revenue Service a ruling; or

•

since the date of the indenture there has been a change in the applicable federal income tax law;
9
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in either case to the effect that holders of the debt securities will not recognize income, gain or loss for federal income tax purposes as a result of the
deposit, defeasance and discharge, and will be subject to federal income tax on the same amounts and in the same manner and at the same times as
would have been the case if the deposit, defeasance and discharge had not occurred. In the event of any defeasance and discharge of the debt securities,
you will be entitled to look only to the trust fund for payment of principal of and any premium and interest on your debt securities until maturity.
Defeasance of Certain Obligations. The indenture provides that we may omit to comply with certain restrictive covenants, including the covenants
described under “— Certain Covenants Applicable to the Debt Securities” below and that the omission will not be an Event of Default with respect to
the debt securities. This right is commonly known as covenant defeasance, and, in order to exercise it, we will be required to deposit with the trustee, in
trust, money and/or U.S. government obligations that, through the payment of interest and principal on the amounts deposited, would provide enough
money to pay the principal of and each installment of interest on the debt securities on the stated maturity date in accordance with the terms of the
indenture and the debt securities. If we were to exercise our rights in this manner, our other obligations under the indenture and the debt securities
would remain in full force and effect. We may effect a covenant defeasance only if, among other things, we have delivered to the trustee an opinion of
counsel to the effect that holders of the debt securities will not recognize income, gain or loss for federal income tax purposes as a result of the
covenant defeasance, and will be subject to federal income tax on the same amounts and in the same manner and at the same times as would have been
the case if the covenant defeasance had not occurred.
Certain Covenants Applicable to the Debt Securities
We will be subject to the covenant set forth below as well as to any other covenants that may be specified in an applicable prospectus supplement.
Please refer to the definitions provided below regarding certain capitalized terms used in this section.
Limitations on Liens. The indenture provides that if we incur, assume or guarantee a Debt secured by a Mortgage either on any Mineral Interest or on a
Restricted Subsidiary’s stock or Debt, we will secure the Debt securities on at least an equal basis. These restrictions do not apply to Debt secured by
the following:
(1) Mortgages in existence on the date of the indenture;
(2) Mortgages affecting Mineral Interests, shares of capital stock or Debt of an entity existing at the time it becomes a subsidiary or at the time it is
merged into or consolidated with us or a subsidiary, or on any shares of capital stock or Debt of any Restricted Subsidiary at the time its becomes a
Restricted Subsidiary;
(3) Mortgages on property existing when we acquire the property, or Mortgages on any property that we or any Restricted Subsidiary acquires after
the date of the indenture that are created or assumed to secure the payment of all or any part of the purchase price of the property or to secure any Debt
incurred prior to, at the time of, or within 180 days after the acquisition of the property for the purpose of financing all or any part of its purchase price;
(4) Mortgages on property constructed or improved after the date of the indenture by us or any Restricted Subsidiary that are created or assumed to
secure the payment of all or any part of the cost of the construction or improvement, provided, however, that any Mortgage of this kind shall not apply
to any property owned by us or any Restricted Subsidiary prior to the date of the indenture;
(5) Mortgages on our property or the property of a Restricted Subsidiary to secure the payment of all or any part of the costs incurred after the date of
the indenture of exploration, drilling, mining or development of the property (which is understood to include servicing, treating, processing,
converting, transporting, storage and marketing of Hydrocarbons from the property) for the purposes of increasing the production and sale of oil, gas
and other minerals, or any Debt incurred to provide funds for all or any of those purposes;
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(6) Mortgages that secure only Debt of a Restricted Subsidiary owed to us or to another Restricted Subsidiary;
(7) Mortgages in favor of the United States or any state or governmental instrumentality thereof securing payments pursuant to any contract or statute
or to secure any indebtedness incurred for the purpose of financing all or any part of the purchase price or cost of constructing or improving the
property subject to the Mortgages; and
(8) any extension, renewal or replacement, in whole or in part, of any of the Mortgages referred to in the foregoing clauses (1) through (7), inclusive,
or of any Debt secured by those Mortgages.
Notwithstanding the foregoing, we or a Restricted Subsidiary may issue, assume or guarantee Debt secured by a Mortgage on any Mineral Interest or on
a Restricted Subsidiary’s stock or Debt if such Debt, when added to the sum of all other Debt that would otherwise be restricted by the foregoing (but
not including Debt permitted under items (1) through (8) above), does not at any time exceed ten percent of the sum of our Consolidated Net Tangible
Assets.
The following transactions shall not be deemed to create Debt secured by a Mortgage:
(1) the sale or other transfer of oil, gas, or other minerals in place for a period of time until, or in an amount such that, the transferee will realize
therefrom a specified amount of money, however determined, or a specified amount of oil, gas, or other minerals, or the sale or other transfer of any
other interest in property of the character commonly referred to as an oil, gas, or other mineral payment or a production payment, and including, in any
case, overriding royalty interests, net profit interests, reversionary interests and carried interests and other similar burdens on production; and
(2) the sale or other transfer by us or any of our Restricted Subsidiaries of properties to a partnership, joint venture or other entity whereby we or the
Restricted Subsidiary would retain partial ownership of the properties.
Certain Definitions
The indenture contains definitions of certain terms used in the indenture, including the following:
“Consolidated Net Tangible Assets” means the total amount of all assets included in the consolidated balance sheet of us and our Restricted
Subsidiaries, prepared in accordance with generally accepted accounting principles (and as of a date not more than 90 days prior to the date as of which
Consolidated Net Tangible Assets are to be determined), less the sum of:
(1) all current liabilities;
(2) all depreciation, depletion, valuation and other reserves;
(3) all goodwill, trade names, trademarks, patents, unamortized debt discount and expense and other like intangibles;
(4)

investments in and advances to subsidiaries that are not Restricted Subsidiaries; and

(5)

minority interests in the equity of Restricted Subsidiaries.

“Debt” means notes, bonds, debentures or other similar evidences of indebtedness for money borrowed.
“Hydrocarbons” means oil, gas and other liquid or gaseous hydrocarbons.
“Mineral Interests” means our leasehold and other interests or those of a Restricted Subsidiary in or under oil, gas or other Hydrocarbon fee interests,
overriding royalty and royalty interests and any other interest in
11
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Hydrocarbons in place wherever located and classified by our Board of Directors as capable of producing Hydrocarbons by us or a Restricted
Subsidiary, except any interest that in the opinion of our Board of Directors is not of material importance to the total business conducted by us and our
Restricted Subsidiaries.
“Mortgage” means any mortgage, pledge, lien, security interest, conditional sale, or other title retention agreement or other similar encumbrance.
“Restricted Subsidiary” means any subsidiary of ours the assets of which comprise in excess of 15 percent of our total consolidated assets included in
the latest audited consolidated balance sheet contained in the latest annual report sent to our shareholders.
Governing Law
The debt securities and the indenture are governed by the laws of the State of New York.
The Trustee
Wells Fargo Bank, National Association will be the trustee under the indenture. The indenture and provisions of the Trust Indenture Act of 1939, as
amended, incorporated by reference therein contain limitations on the right of the trustee, should it become one of our creditors, to obtain payment of
claims in certain cases or to realize on certain property received by it in respect of any claim as security or otherwise. The trustee may be removed with
respect to a series of debt securities by the holders of a majority in principal amount of the outstanding debt securities of such series. In addition, if no
Event of Default has occurred and is continuing, we may at any time appoint a successor trustee, in which case, the original trustee will be deemed to
have resigned.
Conversion or Exchange Rights
The prospectus supplement will describe the terms, if any, on which a series of debt securities may be convertible into or exchangeable for our common
stock or other securities. These terms will include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our
option. These provisions may allow or require the number of shares of common stock or other securities to be received by holders of such series of debt
securities to be adjusted.
Book-Entry, Delivery and Form
The debt securities of a series may be issued in the form of one or more registered global securities that will be deposited with, or on behalf of, The
Depository Trust Company, New York, New York, as Depositary. Unless and until it is exchanged in whole or in part for debt securities in certificated
form, a global security may not be transferred except as a whole to a nominee of DTC, or by a nominee of DTC to DTC or another nominee of DTC, or
by DTC or any such nominee to a successor Depositary or a nominee of such successor Depositary. Initially, the debt securities will be registered in the
name of Cede & Co., the nominee of DTC.
Ownership of beneficial interests in a global security will be limited to persons who have accounts with DTC or its nominee (“participants”) or persons
who hold interests through participants. Ownership of beneficial interests in a global security will be shown on, and the transfer of these beneficial
ownership interests will be effected only through, records maintained by DTC or its nominee (with respect to interests of participants) and the records
of participants (with respect to interests of persons held by such participants on their behalf).
So long as DTC, or its nominee, is the registered holder of a global security, DTC or such nominee, as the case may be, will be considered the sole
owner or holder of the debt securities represented by such global security for all purposes under the indenture and the debt securities. In addition, no
beneficial owner of an interest in a global security will be able to transfer that interest except in accordance with the applicable procedures of DTC.
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Payments on a global security will be made to DTC or its nominee, as the holder thereof. We have been advised by DTC that upon receipt of any
payment in respect of a global security representing any debt securities held by it or its nominee, DTC will immediately credit participants’ accounts
with payments in amounts proportionate to their respective beneficial ownership interests in the principal amount of such global security for the debt
securities as shown on the records of DTC or its nominee. We also expect that payments by participants will be governed by standing instructions and
customary practices, as is now the case with securities held for the accounts of customers registered in the names of nominees for the customers.
Payments by participants will be the responsibility of those participants only. Neither we, the trustee or any of our agents or the trustee shall have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial interests in a global security, or for
maintaining, supervising or reviewing any records relating to such beneficial interests.
Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules. The laws of some states require that certain
persons take physical delivery of securities in definitive form. Consequently, the ability to transfer beneficial ownership interests in a global security to
such persons may be limited. Because DTC can only act on behalf of direct participants, who in turn act on behalf of indirect participants and certain
banks, the ability of a person having a beneficial ownership interest in a global security to pledge such interest to persons that do not participate in the
DTC system, or otherwise take actions in respect of such interest, may be affected by the lack of a physical certificate of such interest.
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 pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as
amended. DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants of securities transactions, such
as transfers and pledges, in deposited securities through electronic computerized book-entry changes in participants’ accounts, thereby eliminating the
need for physical movement of securities certificates. Direct participants include securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations. Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust
companies that clear through or maintain a custodial relationship with a direct participant. The rules applicable to DTC and its participants are on file
with the Securities and Exchange Commission.
Redemption notices will be sent to DTC. If less than all of the debt securities are being redeemed, DTC’s practice is to reduce by lot the amount of the
interest of each direct participant in the debt securities to be redeemed.
Although DTC is expected to follow the foregoing procedures in order to facilitate transfers of interests in a global security among participants of DTC,
it is under no obligation to perform or continue to perform such procedures, and such procedures may be discontinued at any time. Neither we, the
trustee nor any paying agent will have any responsibility for the performance by DTC or the participants or indirect participants of their respective
obligations under the rules and procedures governing their operations.
The debt securities represented by a global security will be exchangeable for debt securities in certificated form of like tenor as such global security in
denominations of $1,000 and in any greater amount that is an integral multiple if (i) DTC notifies us that it is unwilling or unable to continue as
Depositary for such global security or if at any time DTC is ineligible under the Securities Exchange Act of 1934 and a successor Depositary is not
appointed by us within 90 days or (ii) we in our discretion at any time determine not to require all of the debt securities to be represented by a global
security and notify the trustee thereof. Any debt securities that are exchangeable pursuant to the preceding sentence are exchangeable for certificated
debt securities issuable in authorized denominations and registered in such names as DTC shall direct. Subject to the foregoing, a global security is not
exchangeable for certificated debt securities.
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Neither we, the trustee nor any paying agent will be liable for any delay by DTC or its nominee in identifying the beneficial owners of the related debt
securities, and we and the trustee may conclusively rely on, and will be protected in relying on, instructions from DTC or its nominee for all purposes
(including with respect to the registration and delivery, and the respective principal amounts, of the debt securities to be issued).
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DESCRIPTION OF CAPITAL STOCK
General
Our authorized capital stock consists of:
•

1.0 billion shares of common stock, par value $0.01 per share, and

•

4.0 million shares of preferred stock, par value $1.00 per share.

As of February 12, 2019, we had approximately 483,586,153 shares of common stock outstanding and had reserved approximately 25.1 million
additional shares of common stock for issuance under our various stock and compensation incentive plans. We had no shares of preferred stock
outstanding at that date.
The following summary is not complete. You should refer to the applicable provisions of our certificate of incorporation, including the certificates of
designations pursuant to which any outstanding series of preferred stock may be issued, and the Delaware General Corporation Law for a complete
statement of the terms and rights of the preferred stock and common stock.
Common Stock
Dividends
Holders of common stock are entitled to receive dividends when, as and if declared by the Board of Directors, out of funds legally available for their
payment (subject to the rights of holders of the preferred stock, if any).
Voting Rights
Each holder of common stock is entitled to one vote per share. Subject to the rights, if any, of the holder of any series of preferred stock pursuant to
applicable law or the provisions of the certificate of designations creating that series, all voting rights are vested in the holders of shares of common
stock.
Rights Upon Liquidation
In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of common stock will be entitled to share equally in
any of our assets available for distribution after the payment in full of all debts and distributions and after the holders of all series of outstanding
preferred stock, if any, have received their liquidation preferences in full.
Miscellaneous
The issued and outstanding shares of common stock are fully paid and nonassessable. Holders of shares of common stock are not entitled to preemptive
rights. Shares of common stock are not convertible into shares of any other class of capital stock. The approval of 75% of our outstanding voting stock
is required for a merger or consolidation or the sale of all or substantially all of our assets.
Preferred Stock
Our certificate of incorporation authorizes our Board of Directors to cause preferred stock to be issued in one or more series, without stockholder action.
The Board of Directors is authorized to determine the number of shares of each series, and the rights, preference and limitations of each series. We may
amend our certificate of incorporation to increase the number of authorized shares of preferred stock in a manner permitted by the certificate of
incorporation and the Delaware General Corporation Law.
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The particular terms of any series of preferred stock being offered by us under this shelf registration will be described in the prospectus supplement
relating to that series of preferred stock. Those terms may include:
(1)

The number of shares of the series of preferred stock being offered;

(2)

Voting rights, if any, of the series of preferred stock;

(3)

The title and liquidation preference per share of that series of the preferred stock;

(4)

The purchase price of the preferred stock;

(5)

The dividend rate (or method for determining dividend rates);

(6)

The dates on which dividends will be paid;

(7)

Whether dividends on that series of preferred stock will be cumulative or noncumulative and, if cumulative, the dates from which dividends will
begin to accumulate;

(8)

Any redemption or sinking fund provisions applicable to that series of preferred stock;

(9)

Any conversion provisions applicable to that series of preferred stock; and

(10) Any additional dividend, liquidation, redemption, sinking fund and other rights and restrictions applicable to that series of preferred stock.
If the terms of any series of preferred stock being offered differ from the terms set forth in this prospectus, we will describe those terms in the prospectus
supplement relating to that series of preferred stock. The following summary is not complete. You should refer to the certificate of designations relating
to the series of the preferred stock for the complete terms of that preferred stock. We will file that certificate of designations with the SEC promptly after
the offering of the preferred stock.
The preferred stock will, when issued, be fully paid and nonassessable. Unless otherwise specified in the prospectus supplement, if we liquidate,
dissolve or wind-up our business, each series of preferred stock will have the same rank as to dividends and distributions as each other series of the
preferred stock we may issue in the future. The preferred stock will have no preemptive rights.
Dividend Rights
Holders of preferred stock of each series will be entitled to receive, when, as and if declared by the Board of Directors, cash dividends at the rates and
on the dates set forth in the prospectus supplement. Dividend rates may be fixed or variable or both. Different series of preferred stock may be entitled
to dividends at different dividend rates or based upon different methods of determination. Each dividend will be payable to the holders of record as
they appear on our stock books on record dates determined by the Board of Directors.
Dividends on any series of the preferred stock may be cumulative or noncumulative, as specified in the prospectus supplement. If the Board of
Directors fails to declare a dividend on any series of preferred stock for which dividends are noncumulative, then the right to receive that dividend will
be lost, and we will have no obligation to pay the dividend for that dividend period, whether or not dividends are declared for any future dividend
period.
We may not declare or pay any full dividends on any series of preferred stock, unless we have declared and paid, or contemporaneously declare and
pay, full dividends for the dividend period commencing after the immediately preceding dividend payment date (and cumulative dividends still
owing, if any) on all other series of preferred stock that have the same rank as, or rank senior to, that preferred stock. When we do not pay those
dividends in full, we will declare dividends pro rata, so that the amount of dividends declared per share on that series of preferred stock and on each
other series of preferred stock having the same rank as, or ranking senior to, that series of preferred stock will in all cases bear to each other the same
ratio that accrued dividends per share on that series of preferred stock and the other preferred stock bear to each other. In addition, we generally may
not declare or pay any dividends on our common stock or redeem or purchase any common stock, unless we have
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paid full dividends, including cumulative dividends still owing, if any, on all outstanding shares of any series of preferred stock. We will not pay any
interest, or sum of money in lieu of interest, in connection with any dividend payment or payments that may be in arrears.
Unless otherwise described in the prospectus supplement, we will compute the amount of dividends payable for each dividend period by annualizing
the applicable dividend rate and dividing by the number of dividend periods in a year, except that we will compute the amount of dividends payable
for the initial dividend period or any period shorter than a full dividend period on the basis of a 360-day year consisting of twelve 30-day months and,
for any period less than a full month, the actual number of days elapsed in the period.
Rights Upon Liquidation
If we liquidate, dissolve or wind-up our affairs, either voluntarily or involuntarily, the holders of each series of preferred stock will be entitled to
receive liquidating distributions in the amount set forth in the prospectus supplement relating to that series of preferred stock, plus an amount equal to
accrued and unpaid dividends, if any, before any distribution of assets is made to the holders of common stock. If the amounts payable with respect to
preferred stock of any series and any stock having the same rank as that series of preferred stock are not paid in full, the holders of preferred stock and
of the other stock will share ratably in any distribution of assets in proportion to the full respective preferential amounts to which they are entitled.
After the holders of each series of preferred stock and any stock having the same rank as the preferred stock are paid in full, they will have no right or
claim to any of our remaining assets. Neither the sale of all or substantially all our property or business nor a merger or consolidation by us with any
other corporation will be considered a dissolution, liquidation or winding up of our business or affairs.
Redemption
A series of preferred stock may be redeemable, in whole or in part, at our option. In addition, any series of preferred stock may be subject to mandatory
redemption pursuant to a sinking fund. Any redemption provisions that apply to a series of preferred stock, including the redemption dates and the
redemption prices for that series, will be set forth in the prospectus supplement.
If a series of preferred stock is subject to mandatory redemption, the prospectus supplement will specify the year we can begin to redeem shares of the
preferred stock, the number of shares of the preferred stock we can redeem each year, and the redemption price per share. We may pay the redemption
price in cash, stock or in cash that we have received specifically from the sale of our capital stock, as specified in the prospectus supplement. If the
redemption price is to be paid only from the proceeds of the sale of our capital stock, the terms of the series of preferred stock may also provide that, if
no capital stock is sold or if the amount of cash received is insufficient to pay in full the redemption price then due, the series of preferred stock will
automatically be converted into shares of the applicable capital stock pursuant to conversion provisions specified in the prospectus supplement.
If fewer than all the outstanding shares of any series of preferred stock are to be redeemed, whether by mandatory or optional redemption, the Board of
Directors will determine the method for selecting the shares to be redeemed, which may be by lot or pro rata or by any other method determined to be
equitable. From and after the redemption date, dividends will cease to accrue on the shares of preferred stock called for redemption and all rights of the
holders of those shares (except the right to receive the redemption price) will cease.
If we have not paid full dividends, including accrued but unpaid dividends, if any, on any series of preferred stock, we may not redeem that series in
part and we may not purchase or acquire any shares of that series of preferred stock, except by any offer made on the same terms to all holders of that
series of preferred stock.
Voting Rights
Except as indicated in this prospectus or in a prospectus supplement, or except as expressly required by applicable law, the holders of preferred stock
will not be entitled to vote.
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DESCRIPTION OF DEPOSITARY SHARES
We may offer fractional shares of preferred stock, rather than full shares of preferred stock. If we decide to offer fractional shares of preferred stock, we
will issue receipts for depositary shares. Each depositary share will represent a fraction of a share of a particular series of preferred stock. An
accompanying prospectus supplement will indicate that fraction. The shares of preferred stock represented by depositary shares will be deposited under
a depositary agreement between us and a depositary that is a bank or trust company that meets certain requirements and is selected by us. Each owner
of a depositary share will be entitled to all of the rights and preferences of the preferred stock represented by the depositary share. The depositary shares
will be evidenced by depositary receipts issued pursuant to the depositary agreement. Depositary receipts will be distributed to those persons
purchasing the fractional shares of preferred stock in accordance with the terms of the offering.
We have summarized selected provisions of the depositary agreement and the depositary receipts. The form of the depositary agreement and the
depositary receipts relating to any particular issue of depositary shares will be filed with the SEC in connection with any offering of depositary shares,
and you should read those documents for the full legal text of the matters described in this section and in the prospectus supplement relating to the
issue and for provisions that may be important to you. See “Where You Can Find More Information” above for information on how to obtain copies of
these documents.
The particular terms of any issue of depositary shares will be described in the prospectus supplement relating to the issue. Those terms may vary from
the terms described in this section. As you read this section, please remember that the specific terms of your depositary shares as described in your
prospectus supplement will supplement and, if applicable, may modify or replace the general terms described in this section. If there are any differences
between your prospectus supplement and this prospectus, your prospectus supplement will control. Thus, the statements we make in this section may
not apply to your depositary shares.
Dividends and Other Distributions
If we pay a cash distribution or dividend on a series of preferred stock represented by depositary shares, the depositary will distribute such dividends to
the record holders of such depositary shares. If the distributions are in property other than cash, the depositary will distribute the property to the record
holders of the depositary shares. If, however, the depositary determines that it is not feasible to make the distribution of property, the depositary may,
with our approval, sell such property and distribute the net proceeds from such sale to the holders of the preferred stock.
Redemption of Depositary Shares
If we redeem a series of preferred stock represented by depositary shares, the depositary will redeem the depositary shares from the proceeds received by
the depositary in connection with the redemption. The redemption price per depositary share will equal the applicable fraction of the redemption price
per share of the preferred stock. If fewer than all the depositary shares are redeemed, the depositary shares to be redeemed will be selected by lot or pro
rata as the depositary may determine.
Voting the Preferred Stock
Upon receipt of notice of any meeting at which the holders of the preferred stock represented by depositary shares are entitled to vote, the depositary
will mail the notice to the record holders of the depositary shares relating to such preferred stock. Each record holder of these depositary shares on the
record date, which will be the same date as the record date for the preferred stock, may instruct the depositary as to how to vote the preferred stock
represented by such holder’s depositary shares. The depositary will endeavor, insofar as practicable, to vote the amount of the preferred stock
represented by such depositary shares in accordance with such instructions, and we will take all action that the depositary deems necessary in order to
enable the depositary to do so. The depositary will abstain from voting shares of the preferred stock to the extent it does not receive specific
instructions from the holders of depositary shares representing such preferred stock.
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Amendment and Termination of the Depositary Agreement
The form of depositary receipt evidencing the depositary shares and any provision of the depositary agreement may be amended by agreement between
the depositary and us. Any amendment that materially and adversely alters the rights of the holders of depositary shares will not, however, be effective
unless such amendment has been approved by the holders of at least a majority of the depositary shares then outstanding. The depositary agreement
may be terminated by the depositary or us only if (a) all outstanding depositary shares have been redeemed or (b) there has been a final distribution in
respect of the preferred stock in connection with any liquidation, dissolution or winding up of our company and such distribution has been distributed
to the holders of depositary receipts.
Charges of Depositary
We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will pay
charges of the depositary in connection with the initial deposit of the preferred stock and any redemption of the preferred stock. Holders of depositary
receipts will pay other taxes (including transfer taxes) and governmental charges and any other charges, including a fee for the withdrawal of shares of
preferred stock upon surrender of depositary receipts, as are expressly provided in the depositary agreement to be at the expense of those holders.
Withdrawal of Preferred Stock
Upon surrender of depositary receipts at the principal office of the depositary, subject to the terms of the depositary agreement, the owner of the
depositary shares may demand delivery of the number of whole shares of preferred stock and all money and other property, if any, represented by those
depositary shares. Partial shares of preferred stock will not be issued. If the depositary receipts delivered by the holder evidence a number of depositary
shares in excess of the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to such holder at the same time a new
depositary receipt evidencing the excess number of depositary shares. Holders of preferred stock thus withdrawn may not thereafter deposit those shares
under the depositary agreement or receive depositary receipts evidencing depositary shares therefor.
Miscellaneous
The depositary will forward to holders of depositary receipts all reports and communications from us that are delivered to the depositary and that we are
required to furnish to the holders of the preferred stock.
Neither we nor the depositary will be liable if we are prevented or delayed by law or any circumstance beyond our control in performing our
obligations under the depositary agreement. The obligations of the depositary and us under the depositary agreement will be limited to performance in
good faith of our duties thereunder, and we will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or
preferred stock unless satisfactory indemnity is furnished. We may rely upon written advice of counsel or accountants, or upon information provided
by persons presenting preferred stock for deposit, holders of depositary receipts or other persons believed to be competent and on documents believed
to be genuine.
Resignation and Removal of Depositary
The depositary may resign at any time by delivering notice to us of its election to do so, and we may at any time remove the depositary. Any such
resignation or removal will take effect upon the appointment of a successor depositary and its acceptance of such appointment. Such successor
depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company having its
principal office in the United States and meeting certain combined capital surplus requirements.
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of debt securities, preferred stock or common stock. We may issue warrants independently or together with
other securities. We will issue each series of warrants under a separate warrant agreement to be entered into between us and a bank or trust company, as
warrant agent. You should refer to the warrant agreement relating to the specific warrants being offered for the complete terms of the warrant agreement
and the warrants.
Each warrant will entitle the holder to purchase the principal amount of debt securities, or the number of shares of preferred stock or common stock, at
the exercise price set forth in, or calculable as set forth in, the prospectus supplement. The exercise price may be subject to adjustment upon the
occurrence of certain events, as set forth in the prospectus supplement. After the close of business on the expiration date of the warrant, unexercised
warrants will become void. The place or places where, and the manner in which, warrants may be exercised will be specified in the prospectus
supplement.
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DESCRIPTION OF UNITS
As specified in the applicable prospectus supplement, we may issue units comprised of one or more of the other securities described in this prospectus
in any combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a
unit will have the rights and obligations of a holder of each included security. The applicable prospectus supplement will describe:
•

the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances the securities
comprising the units may be held or transferred separately;

•

a description of the terms of any unit agreement governing the units;

•

a description of the provisions for the payment, settlement, transfer or exchange of the units; and

•

whether the units will be issued in fully registered or global form.

The unit agreement, together with the terms of the underlying securities, will be filed with the SEC in connection with the offering of the specific units.
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PLAN OF DISTRIBUTION
We may sell the securities in and outside the United States (1) through underwriters or dealers, (2) directly to purchasers, (3) through agents or (4) a
combination of any of these methods. The prospectus supplement will set forth the following information:
•

the terms of the offering;

•

the names of any underwriters or agents;

•

the name or names of any managing underwriter or underwriters;

•

the purchase price of the securities from us;

•

the net proceeds we will receive from the sale of the securities;

•

any delayed delivery arrangements;

•

any underwriting discounts, commissions and other items constituting underwriters’ compensation;

•

the initial public offering price;

•

any discounts or concessions allowed or reallowed or paid to dealers; and

•

any commissions paid to agents.

Sale Through Underwriters or Dealers
If we use underwriters in the sale of the securities, the underwriters will acquire the securities for their own account. The underwriters may resell the
securities from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. Underwriters may offer securities to the public either through underwriting syndicates represented by one or more
managing underwriters or directly by one or more firms acting as underwriters. Unless we inform you otherwise in the prospectus supplement, the
obligations of the underwriters to purchase the securities will be subject to certain conditions, and the underwriters will be obligated to purchase all the
securities if they purchase any of them. The underwriters may sell securities to or through dealers, and the dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agent. The
underwriters may change from time to time the public offering price and any discounts, concessions or commissions allowed or reallowed or paid to
dealers.
During and after an offering through underwriters, the underwriters may purchase and sell the securities in the open market. These transactions may
include overallotment and stabilizing transactions and purchases to cover syndicate short positions created in connection with the offering. The
underwriters may also impose a penalty bid, which means that selling concessions allowed to syndicate members or other broker-dealers for the offered
securities sold for their account may be reclaimed by the syndicate if the offered securities are repurchased by the syndicate in stabilizing or covering
transactions. These activities may stabilize, maintain or otherwise affect the market price of the securities, which may be higher than the price that
might otherwise prevail in the open market. If commenced, these activities may be discontinued at any time.
If we use dealers in the sale of securities, we may sell the securities to them as principals. They may then resell those securities to the public at varying
prices determined by the dealers at the time of resale. The dealers participating in any sale of the securities may be deemed to be underwriters within
the meaning of the Securities Act with respect to any sale of these securities. We will include in the prospectus supplement the names of the dealers and
the terms of the transaction.
Direct Sales and Sales Through Agents
We may sell the securities directly. In that event, no underwriters or agents would be involved. We may also sell the securities through agents we
designate from time to time. In addition, we may offer securities through
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at-the-market transactions. In the prospectus supplement, we will name any agent involved in the offer or sale of the securities, and we will describe any
commissions payable by us to the agent. Unless we inform you otherwise in the prospectus supplement, any agent will agree to use its reasonable best
efforts to solicit purchases for the period of its appointment.
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities Act
with respect to any sale of those securities. We will describe the terms of any such sales in the prospectus supplement.
Delayed Delivery Contracts
If we so indicate in the prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers from selected types of institutions to
purchase securities from us at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a
specified date in the future. The contracts would be subject only to those conditions described in the prospectus supplement. The prospectus
supplement will describe the commission payable for solicitation of those contracts.
General Information
We may have agreements with firms, agents, dealers and underwriters to indemnify them against civil liabilities, including liabilities under the
Securities Act, or to contribute with respect to payments that the firms, agents, dealers or underwriters may be required to make. Such firms, agents,
dealers and underwriters may be customers of, engage in transactions with or perform services for us in the ordinary course of their businesses.
Each series of securities will be a new issue, and other than our common stock, which is listed on the New York Stock Exchange, will have no
established trading market. We may elect to list any series of securities on an exchange, but we are not obligated to do so. It is possible that one or more
underwriters may make a market in a series of securities. However, they will not be obligated to do so and may discontinue market making at any time
without notice. We cannot assure you that a liquid trading market for any of our securities will develop.
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LEGAL MATTERS
Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities offered under this prospectus will be passed upon for
us by Akin Gump Strauss Hauer & Feld LLP. Additional legal matters may be passed on for us, or any underwriters, dealers or agents, by counsel we
will name in the applicable prospectus supplement.

EXPERTS
The consolidated financial statements of Noble Energy, Inc. as of December 31, 2018 and 2017, and for each of the years in the three-year period ended
December 31, 2018, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2018 have been
incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference
herein, and upon the authority of said firm as experts in accounting and auditing.
Certain information with respect to Noble Energy, Inc.’s oil and gas reserves is confirmed in the audit reports of Netherland, Sewell & Associates, Inc.,
an independent petroleum consulting firm, and has been included in this prospectus, and incorporated by reference herein, upon the authority of said
firm as experts with respect to the matters covered by such reports and in giving such reports.
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PART II.
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution.
The following are estimates of expenses to be paid by Noble Energy, Inc.:
SEC Registration Fee
Fees and Expenses of Legal Counsel
Accounting Fees and Expenses
Trustee’s Fees and Expenses
Rating Agency Fees
Printing and Engraving Expenses
Miscellaneous
Total
*
**

$
$
$
$
$
$
$
$

*
**
**
**
**
**
**
**

Under Rules 456(b) and 457(r), the Securities and Exchange Commission registration fee will be paid at the time of any particular offering of
securities under the registration statement, and is therefore not currently determinable.
These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers.
Section 145 of the DGCL permits each Delaware business corporation to indemnify its directors, officers, employees and agents against liability for
each such person’s acts taken in his or her capacity as a director, officer, employee or agent of the corporation if such actions were taken in good faith
and in a manner which he or she reasonably believed to be in or not opposed to the best interests of the corporation, and with respect to any criminal
action or proceeding, if he or she had no reasonable cause to believe his or her conduct was unlawful.
Our bylaws provide indemnification of prior and current directors, officers, employees or agents. We are to indemnify, to the fullest extent authorized
by law, any director or officer of the Company who is made a party or threatened to be made to a party in any criminal, civil, administrative or
investigative action or proceeding. Further, we may indemnify an employee or agent who is made or threatened to be made a party to a criminal, civil,
administrative, or investigative action or proceeding. In addition, we, at our own expense, may maintain insurance to protect the Company and the
directors, officers, employees or agents of Noble Energy or another enterprise against all expenses, liabilities and losses, whether or not we have the
power to indemnify such individuals under the DGCL.
Should a director or officer be successful in any action, suit or proceeding, he or she must be indemnified by us against expenses, including attorney’s
fees, actually and reasonably incurred by the officer or director. Furthermore, we may pay the expenses incurred in defending any civil, criminal,
administrative or investigative action, suit or proceeding in advance of its final disposition. However, we must first receive an undertaking by the
indemnified party to repay all expenses if it is ultimately determined that such indemnitee is not entitled to be indemnified. If the indemnitee is an
employee or agent, then the upfront payment of expenses may be done under terms and conditions as Noble Energy deems appropriate.
Item 16. Exhibits.
In reviewing the agreements included as exhibits to this registration statement, please remember they are included to provide you with information
regarding their terms and are not intended to provide any other factual or disclosure information about us or the other parties to the agreements.
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The agreements contain representations and warranties by each of the parties to the applicable agreement. These representations and warranties have
been made solely for the benefit of the other parties to the applicable agreement and:
•

should not in all instances be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those
statements prove to be inaccurate;

•

have been qualified by disclosures that were made to the other party in connection with the negotiation of the applicable agreement, which
disclosures are not necessarily reflected in the agreement;

•

may apply standards of materiality in a way that is different from what may be viewed as material to you or other investors; and

•

were made only as of the date of the applicable agreement or such other date or dates as may be specified in the agreement and are subject to
more recent developments.

Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were made or at any other time.
Additional information about us may be found elsewhere in this registration statement and our other public filings, which are available without charge
through the SEC’s website at http://www.sec.gov. See “Where You Can Find More Information.”
The exhibits to this registration statement are listed in the Index to Exhibits, which is incorporated by reference into this Item 16.
Item 17. Undertakings.
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent
no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective
registration statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;
provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if information required to be included in a post-effective amendment
by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by the registrant pursuant to section 13
or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B,
for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately before such effective date.
(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned
registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of
the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification
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is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by either registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the
final adjudication of such issue.
(d) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Securities and Exchange
Commission under Section 305(b)(2) of the Trust Indenture Act.
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INDEX TO EXHIBITS
Exhibit
Number

Description

1.1**

Form of Underwriting Agreement.

3.1

Restated Certificate of Incorporation of Noble Energy, Inc. (filed as Exhibit 3.3 to the Registrant’s Current Report on Form 8-K
(Date of Report: July 26, 2016) filed July 28, 2016 (File No. 001-07964) and incorporated herein by reference).

3.2

By-Laws of Noble Energy, Inc. (as amended through February 15, 2019) (filed as Exhibit 3.2 to the Registrant’s Annual Report on
Form 10-K for the year ended December 31, 2018 (File No. 001-07964) and incorporated herein by reference).

3.3

Certificate of Elimination of the Series A Junior Participating Preferred Stock of Noble Energy, Inc. (filed as Exhibit 3.1 to the
Registrant’s Current Report on Form 8-K (Date of Report: July 26, 2016) filed July 28, 2016 (File No. 001-07964) and incorporated
herein by reference).

3.4

Certificate of Elimination of the Series B Mandatorily Convertible Preferred Stock of Noble Energy, Inc. (filed as Exhibit 3.2 to the
Registrant’s Current Report on Form 8-K (Date of Report: July 26, 2016) filed July 28, 2016 (File No. 001-07964) and incorporated
herein by reference).

4.1

Indenture dated as of February 27, 2009 between Noble Energy, Inc. and Wells Fargo Bank, National Association, as Trustee (filed
as Exhibit 4.1 to the Registrant’s Current Report on Form 8-K (Date of Report: February 24, 2009) filed February 27, 2009 (File
No. 001-07964) and incorporated herein by reference).

4.2**

Form of Senior Note.

4.3**

Form of Certificate of Designations for Preferred Stock.

4.4**

Form of Depositary Agreement.

4.5**

Form of Depositary Receipt.

4.6**

Form of Warrant Agreement.

4.7**

Form of Unit Agreement.

5.1*

Opinion of Akin Gump Strauss Hauer & Feld LLP.

23.1*

Consent of KPMG LLP.

23.2*

Consent of Netherland, Sewell & Associates, Inc.

23.3*

Consent of Akin Gump Strauss Hauer & Feld LLP (included in Exhibit 5.1 to the registration statement).

24.1*

Power of Attorney (included in Part II as a part of the signature page of the registration statement).

25.1*

Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of Wells Fargo Bank, National
Association.

*
**

Filed herewith.
To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection with the issuance of the securities.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Houston, State of Texas, on February 19, 2019.
NOBLE ENERGY, INC.
By: /s/ David L. Stover
David L. Stover
Chairman of the Board and Chief Executive Officer

POWER OF ATTORNEY
Each person whose signature appears below hereby constitutes and appoints David L. Stover, Kenneth M. Fisher and Rachel G. Clingman, and each of
them, his true and lawful attorneys-in-fact and agents with full power of substitution, for him and in his name, place and stead, in any and all capacities,
to sign any and all amendments (including post-effective amendments) to this registration statement on Form S-3, and to file the same with all exhibits
thereto and all documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and
each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as
fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of
them, or his, her or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement on Form S-3 has been signed by the following persons in the
capacities indicated below on February 19, 2019.
Signature

Title

/s/ David L. Stover
David L. Stover

Chairman of the Board and Chief Executive Officer
(Principal Executive Officer)

/s/ Kenneth M. Fisher
Kenneth M. Fisher

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

/s/ Dustin A. Hatley
Dustin A. Hatley

Vice President, Chief Accounting Officer and Controller
(Principal Accounting Officer)

/s/ Jeffrey L. Berenson
Jeffrey L. Berenson

Director

/s/ Michael A. Cawley
Michael A. Cawley

Director

/s/ Edward F. Cox
Edward F. Cox

Director
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Signature

Title

/s/ James E. Craddock
James E. Craddock

Director

/s/ Barbara J. Duganier
Barbara J. Duganier

Director

/s/ Thomas J. Edelman
Thomas J. Edelman

Director

/s/ Holli C. Ladhani
Holli C. Ladhani

Director

/s/ Scott D. Urban
Scott D. Urban

Director

/s/ William T. Van Kleef
William T. Van Kleef

Director
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February 19, 2019
Noble Energy, Inc.
1001 Noble Energy Way
Houston, Texas 77070
Ladies and Gentlemen:
We have acted as special counsel to Noble Energy, Inc., a Delaware corporation (the “Company”), in connection with the registration, pursuant to
a registration statement on Form S-3 (the “Registration Statement”) filed with the Securities and Exchange Commission (the “Commission”) under the
Securities Act of 1933, as amended (the “Act”), relating to the offering and sale from time to time, as set forth in the Registration Statement, the form of
prospectus contained therein (the “Prospectus”), and one or more supplements to the Prospectus (each, a “Prospectus Supplement”), of an
indeterminate aggregate amount of securities (the “Securities”) consisting of (a) shares of the Company’s common stock, par value $0.01 per share (the
“Common Stock”), (b) shares of the Company’s preferred stock, par value $0.01 per share (the “Preferred Stock”), (c) the Company’s unsecured debt
securities, in one or more series (the “Debt Securities”), (d) the Company’s depositary shares representing fractional shares of Preferred Stock (the
“Depositary Shares”), (e) the Company’s warrants to purchase Common Stock, Preferred Stock or Debt Securities (the “Warrants”), and (f) the
Company’s units comprising any of such Securities (the “Units”), or any combination of the foregoing, each on the terms to be determined at the time
of each offering. This opinion is being furnished at the request of the Company in accordance with the requirements of Item 601(b)(5) of Regulation
S-K under the Act.
We have examined originals or certified copies of (i) the Indenture for the Debt Securities (the “Indenture”) filed as Exhibit 4.1 to the
Registration Statement between the Company and Wells Fargo Bank, National Association, as trustee (the “Trustee”), the form and terms of any series
of Debt Securities issued under such Indenture to be established by and set forth in an officers’ certificate or supplemental indenture to such Indenture,
and (ii) such corporate records of the Company and other certificates and documents of officials of the Company, public officials and others as we have
deemed appropriate for purposes of this letter. We have assumed the genuineness of all signatures, the legal capacity of all natural persons, the
authenticity of all documents submitted to us as originals and the conformity to authentic original documents of all copies submitted to us as
conformed, certified or reproduced copies. We have also assumed the existence and entity power of each party to the Indenture other than the
Company. As to various questions of fact relevant to this letter, we have relied, without independent investigation, upon certificates of public officials
and certificates of officers of the Company, all of which we assume to be true, correct and complete.

Noble Energy, Inc.
February 19, 2019
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Based upon the foregoing and subject to the assumptions, exceptions, qualifications and limitations set forth hereinafter, we are of the opinion
that:
1. With respect to Securities constituting Common Stock, when (i) the Company has taken all necessary action to authorize and approve the
issuance of such Common Stock, the terms of the offering thereof and related matters and (ii) such Common Stock has been duly issued and delivered,
with certificates representing such Common Stock having been duly executed, countersigned, registered and delivered or, if uncertificated, valid bookentry notations for the issuance thereof in uncertificated form having been duly made in the share register of the Company, in accordance with the
terms of any applicable definitive purchase, underwriting or similar agreement or, if such Common Stock is issuable upon exchange, exercise or
conversion of Securities constituting Preferred Stock, the applicable certificate of designations therefor or, if such Common Stock is issuable upon
exchange or conversion of Securities constituting Debt Securities, the applicable officers’ certificate, supplemental indenture or Indenture therefor or, if
such Common Stock is issuable upon exercise of Securities constituting Warrants, the applicable Warrant Agreement (defined below) therefor, against
payment (or delivery) of the consideration therefor provided for therein, such Common Stock (including any Common Stock duly issued (a) upon
exchange, exercise or conversion of any Securities constituting Preferred Stock that are exchangeable or exercisable for or convertible into Common
Stock, (b) upon exchange or conversion of any Securities constituting Debt Securities that are exchangeable for or convertible into Common Stock, or
(c) upon exercise of any Securities constituting Warrants that are exercisable for Common Stock), will have been duly authorized by all necessary
corporate action on the part of the Company and validly issued and will be fully paid and non-assessable.
2. With respect to Securities constituting Preferred Stock, when (i) the Company has taken all necessary action to authorize and approve the
issuance of such Preferred Stock, the terms of the offering thereof and related matters, (ii) the Board of Directors of the Company or duly authorized
committee thereof (the “Company Board”) has taken all necessary corporate action to designate and establish the terms of such Preferred Stock and has
caused a certificate of designations with respect to such Preferred Stock to be prepared and filed with the Secretary of State of the State of Delaware, and
(iii) such Preferred Stock has been duly issued and delivered, with certificates representing such Preferred Stock having been duly executed,
countersigned, registered and delivered or, if uncertificated, valid book-entry notations for the issuance thereof in uncertificated form having been duly
made in the share register of the Company, in accordance with the terms of any applicable definitive purchase, underwriting or similar agreement or, if
such Preferred Stock is issuable upon exchange or conversion of Securities constituting Debt Securities, the applicable officers’ certificate,
supplemental indenture or Indenture therefor or, if such Preferred Stock is issuable upon exercise of Securities constituting Warrants, the applicable
Warrant Agreement therefor, in each case, against payment (or delivery) of the consideration therefor provided for therein, such Preferred Stock
(including any Preferred Stock duly issued upon (a) exchange or conversion of any Securities constituting Debt Securities that are exchangeable for or
convertible into Preferred Stock or (b) exercise of any Securities constituting Warrants that are exercisable for Preferred Stock) will have been duly
authorized by all necessary corporate action on the part of the Company and validly issued and will be fully paid and non-assessable.
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3. With respect to Securities constituting Debt Securities, when (i) the Company has taken all necessary action to establish the form and terms
of such Debt Securities and to authorize and approve the issuance of such Debt Securities, the terms of the offering thereof and related matters, (ii) the
applicable Indenture in substantially the form filed as an exhibit to the Registration Statement and any officers’ certificate or supplemental indenture
thereto relating to such Debt Securities have been duly authorized, executed and delivered by the parties thereto with the terms of such Debt Securities
having been set forth in such Indenture or such an officers’ certificate or supplemental indenture delivered pursuant thereto, (iii) the Trustee under the
applicable Indenture has been duly qualified under the Trust Indenture Act of 1939, as amended (the “TIA”), and (iv) such Debt Securities have been
duly executed, authenticated, issued and delivered in accordance with the terms of the applicable Indenture and officers’ certificate or supplemental
indenture relating to such Debt Securities and any applicable definitive purchase, underwriting or similar agreement or, if such Debt Securities are
issuable upon exchange, exercise or conversion of Securities constituting Preferred Stock, the applicable certificate of designations therefor or, if such
Debt Securities are issuable upon exercise of Securities constituting Warrants, the applicable Warrant Agreement therefor, in each case, against
payment (or delivery) of the consideration therefor provided for therein, such Debt Securities (including any Debt Securities duly issued upon
(a) exchange, exercise or conversion of any Securities constituting Preferred Stock that are exchangeable or exercisable for or convertible into Debt
Securities or (b) exercise of any Securities constituting any Warrants that are exercisable for Debt Securities) will have been duly authorized by all
necessary corporate action on the part of the Company and will be valid and binding obligations of the Company, enforceable against the Company in
accordance with their terms.
4. With respect to Securities constituting Depositary Shares, when (i) the Company has taken all necessary action to authorize and approve the
issuance of such Depositary Shares, the terms of the offering thereof and related matters, (ii) the action with respect to the Preferred Stock underlying
such Depositary Shares referred to in paragraph 2 above has been taken and such Preferred Stock has been duly deposited with the Depositary (defined
below) under the applicable Depositary Agreement (defined below), and (iii) such Depositary Shares have been issued and delivered, with Depositary
Receipts (defined below) representing such Depositary Shares having been duly executed, countersigned, registered and delivered in accordance with
the terms of the applicable Depositary Agreement and any applicable definitive purchase, underwriting or similar agreement against payment (or
delivery) of the consideration therefor provided for therein, such Depositary Shares will have been duly authorized by all necessary corporate action on
the part of the Company and validly issued.
5. With respect to Securities constituting Warrants, when (i) the Company has taken all necessary action to authorize and approve the issuance
of such Warrants, the terms of the offering thereof and related matters and (ii) such Warrants have been duly executed,
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countersigned, issued and delivered in accordance with the terms of the applicable Warrant Agreement and such authorization and approval related to
such Warrants and any applicable definitive purchase, underwriting or similar agreement, against payment (or delivery) of the consideration therefor
provided for therein, such Warrants will have been duly authorized by all necessary corporate action on the part of the Company and will be valid and
binding obligations of the Company.
6. With respect to Securities constituting Units, when (i) the Company has taken all necessary action to authorize and approve the issuance of
such Units, the terms of the offering thereof and related matters, (ii) the action with respect to each of the Securities comprising a part of such Units
referred to in paragraph 1, 2, 3, 4 or 5 above, as applicable, has been taken, and (iii) such Units have been duly issued and delivered, with certificates
representing such Units having been duly executed, countersigned, issued and delivered in accordance with the terms of the applicable Unit
Agreement (defined below) and such authorization and approval related to such Units and any applicable definitive purchase, underwriting or similar
agreement, against payment (or delivery) of the consideration therefor provided for therein, such Units will constitute valid and binding obligations of
the Company.
The opinions and other matters in this letter are qualified in their entirety and subject to the following:
A.

We have assumed that, in the case of each offering and sale of Securities (including, in the case of any offering or sale of Units, with respect
to such Units and each of the Securities comprising part of such Units), (i) the Registration Statement, and any amendments thereto
(including post-effective amendments), will have become effective under the Act and, if such Securities constitute Debt Securities, the
Indenture will have been qualified under the TIA and such effectiveness or qualification shall not have been terminated or rescinded; (ii) a
Prospectus Supplement will have been prepared and filed with the Commission describing such Securities; (iii) such Securities will have
been issued and sold in compliance with applicable United States federal and state securities Laws (hereinafter defined) and pursuant to
and in the manner stated in the Registration Statement and the applicable Prospectus Supplement; (iv) unless such Securities constitute
(a) Common Stock or Debt Securities issuable upon exchange, exercise or conversion of Securities constituting Preferred Stock,
(b) Common Stock or Preferred Stock issuable upon exchange or conversion of Securities constituting Debt Securities, or (c) Common
Stock, Preferred Stock or Debt Securities issuable upon exercise of Securities constituting Warrants, a definitive purchase, underwriting or
similar agreement with respect to the issuance and sale of such Securities will have been duly authorized, executed and delivered by the
Company and the other parties thereto; (v) at the time of the issuance of such Securities, the Company (a) will validly exist and be duly
qualified and in good standing under the laws of its jurisdiction of incorporation and (b) will have the
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necessary corporate power and due authorization and the certificate of incorporation, bylaws or other organizational documents of the
Company will be in full force and effect and will not have been amended, restated, supplemented or otherwise altered, and there will have
been no authorization of any such amendment, restatement, supplement or other alteration since the date hereof; (vi) the terms of such
Securities and of their issuance and sale will have been established in conformity with and so as not to violate, or result in a default under
or breach of, the certificate of incorporation and bylaws or other organizational documents of the Company and any applicable law,
regulation or administrative order or any agreement or instrument binding upon the Company and any requirement or restriction imposed
by any court or governmental or regulatory body having jurisdiction over the Company and, if such Securities constitute Depositary
Shares, the applicable Depositary Agreement and the applicable approval and authorization of the Company relating to such Depositary
Shares and, if such Securities constitute Debt Securities, the applicable Indenture or the officers’ certificate or supplemental indenture and
the applicable approval and authorization of the Company relating to such Debt Securities and, if such Securities constitute Preferred
Stock, the applicable certificate of designations and the applicable approval and authorization of the Company relating to such Preferred
Stock and, if such Securities constitute Warrants, the applicable Warrant Agreement and the applicable approval and authorization of the
Company relating to such Warrants and, if such Securities constitute Units, the applicable Unit Agreement and the applicable approval and
authorization of the Company relating to such Units; (vii) if such Securities constitute Common Stock, Preferred Stock or Depositary
Shares in respect of underlying Preferred Stock, (a) sufficient shares of Common Stock or Preferred Stock, as applicable, will be authorized
for issuance under the certificate of incorporation of the Company that have not otherwise been issued or reserved for issuance and (b) the
consideration for the issuance and sale of such Common Stock, Preferred Stock or Depositary Shares established by the Company Board
and provided for in the applicable definitive purchase, underwriting or similar agreement (or, if (A) such Common Stock is issuable upon
exchange, exercise or conversion of Securities constituting Preferred Stock, the certificate of designations therefor; (B) such Common
Stock or Preferred Stock is issuable upon exchange or conversion of Securities constituting Debt Securities, the applicable Indenture or
officers’ certificate or supplemental indenture relating to such Debt Securities; or (C) such Common Stock or Preferred Stock is issuable
upon exercise of Securities constituting Warrants, the applicable Warrant Agreement therefor) will not be less than the par value of such
Common Stock or Preferred Stock or the Preferred Stock underlying such Depositary Shares, as applicable; (viii) if (a) such Securities
constitute Common Stock or Debt Securities issuable upon exchange, exercise or conversion of Securities constituting Preferred Stock, the
action with respect to such
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Preferred Stock referred to in paragraph 2 above will have been taken, (b) such Securities constitute Common Stock or Preferred Stock
issuable upon exchange or conversion of Securities constituting Debt Securities, the action with respect to such Debt Securities referred to
in paragraph 3 above will have been taken, or (c) such Securities constitute Common Stock, Preferred Stock or Debt Securities issuable
upon exercise of Securities constituting Warrants, the action with respect to such Warrants referred to in paragraph 5 above will have been
taken; (ix) if (a) such Securities constitute (or constitute Depositary Shares in respect of underlying) Preferred Stock that is exchangeable or
exercisable for or convertible into Securities constituting Common Stock or Debt Securities, the Company will have taken all necessary
action to authorize and approve the issuance of such Common Stock or Debt Securities upon exchange or conversion of such Preferred
Stock, the terms of such exchange or conversion and related matters and, in the case of Common Stock, to reserve such Common Stock for
issuance upon such exchange or conversion, (b) such Securities constitute Debt Securities that are exchangeable for or convertible into
Securities constituting Common Stock or Preferred Stock, the Company will have then taken all necessary action to authorize and approve
the issuance of such Common Stock or Preferred Stock upon exchange or conversion of such Debt Securities (including, in the case of
Preferred Stock, the filing of a certificate of designations respecting such Preferred Stock with the Secretary of State of the State of
Delaware), the terms of such exchange or conversion and related matters and to reserve such Common Stock or Preferred Stock for issuance
upon such exchange or conversion, or (c) such Securities constitute Warrants that are exercisable for Securities constituting Common
Stock, Preferred Stock or Debt Securities, the Company will have taken all necessary action to authorize and approve the issuance of such
Common Stock, Preferred Stock or Debt Securities upon the exercise of such Warrants (including, in the case of Preferred Stock, the filing
of a certificate of designations respecting such Preferred Stock with the Secretary of State of the State of Delaware), the terms of such
exercise and related matters and, in the case of Preferred Stock or Common Stock, to reserve such Common Stock or Preferred Stock for
issuance upon such exercise; (x) if such Securities constitute Debt Securities, the officers’ certificate or supplemental indenture to the
related Indenture establishing any terms of such Debt Securities different from those in such Indenture shall not include any provision that
is unenforceable against the Company; (xi) if such Securities constitute Warrants, a warrant agreement (the “Warrant Agreement”) relating
to such Warrants and not including any provision that is unenforceable against the Company will have been duly authorized, executed and
delivered by the Company and a bank or trust company to be selected by the Company, as warrant agent; (xii) if such Securities constitute
Depositary Shares, a depositary agreement (the “Depositary Agreement”) relating to such Depositary Shares and the related depositary
receipts evidencing such Depositary Shares (“Depositary
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Receipts”) and not including any provision that is unenforceable against the Company will have been duly authorized, executed and
delivered by the Company and a bank or trust company to be selected by the Company, as depositary (the “Depositary”); (xiii) if such
Securities constitute Units, a unit agreement (the “Unit Agreement” and, with an Indenture, Warrant Agreement and Depositary Agreement,
each, an “Instrument”) relating to such Units and, in each case, not including any provision that is unenforceable against the Company
will have been duly authorized, executed and delivered by the Company and any other party thereto; and (xiv) if such Securities constitute
Debt Securities, Depositary Shares, Warrants or Units, the applicable Instrument and, if such Securities constitute Warrants exercisable into
Debt Securities, the Indenture related to such Debt Securities, and if such Securities constitute Units, the Unit Agreement related to such
Units, respectively, in each case, will constitute the valid and binding obligation of each party thereto other than the Company,
enforceable against such party in accordance with its terms.
B.

We express no opinion as to the laws of any jurisdiction other than any published constitutions, treaties, laws, rules or regulations or
judicial or administrative decisions (“Laws”) of (i) the federal Laws of the United States, (ii) the General Corporation Law of the State of
Delaware and (iii) the Laws of the State of New York.

C.

The matters expressed in this letter are subject to and qualified and limited by (i) applicable bankruptcy, insolvency, fraudulent transfer
and conveyance, reorganization, moratorium and similar laws affecting creditors’ rights and remedies generally; (ii) general principles of
equity, including without limitation, concepts of materiality, reasonableness, good faith and fair dealing and the possible unavailability of
specific performance or injunctive relief (regardless of whether considered in a proceeding in equity or at law); and (iii) securities Laws and
public policy underlying such Laws with respect to rights to indemnification and contribution.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the use of our name in the Prospectus forming a
part of the Registration Statement under the caption “Legal Matters.” In giving this consent, we do not thereby admit that we are within the category of
persons whose consent is required under Section 7 of the Act and the rules and regulations thereunder.
Very truly yours,
/s/ AKIN GUMP STRAUSS HAUER & FELD LLP

Exhibit 23.1

KPMG LLP
811 Main Street
Houston, Tx 7700
Consent of Independent Registered Public Accounting Firm
The Board of Directors
Noble Energy, Inc.:
We consent to the use of our reports dated February 19, 2019, with respect to the consolidated balance sheets of Noble Energy, Inc. as of December 31,
2018 and 2017, the related consolidated statements of operations, comprehensive income (loss), shareholders’ equity, and cash flows for each of the
years in the three-year period ended December 31, 2018, and the related notes (collectively, the “consolidated financial statements”), and the
effectiveness of internal control over financial reporting as of December 31, 2018, incorporated herein by reference and to the reference to our firm
under the heading “Experts” in the prospectus.

Houston, Texas
February 19, 2019

Exhibit 23.2
Consent of Independent Petroleum Engineers and Geologists
As independent petroleum engineers and geologists, we hereby consent to the incorporation by reference of our name and our report contained in the
Annual Report on Form 10-K of Noble Energy, Inc. for the year ended December 31, 2018, and to the references to our company under the heading
“Experts” in this Registration Statement on Form S-3 of Noble Energy, Inc.
NETHERLAND, SEWELL & ASSOCIATES, INC.
By: /s/ Danny D. Simmons
Danny D. Simmons, P.E.
President and Chief Operating Officer
Houston, Texas
February 19, 2019

Exhibit 25.1

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
☒

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO
SECTION 305(b) (2)

WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

A National Banking Association

94-1347393

(Jurisdiction of incorporation or
organization if not a U.S. national bank)

(I.R.S. Employer
Identification No.)

101 North Phillips Avenue
Sioux Falls, South Dakota

57104

(Address of principal executive offices)

(Zip code)

Wells Fargo & Company
Law Department, Trust Section
MAC N9305-175
Sixth Street and Marquette Avenue, 17 th Floor
Minneapolis, Minnesota 55479
(612) 667-4608
(Name, address and telephone number of agent for service)

NOBLE ENERGY, INC.
(Exact name of obligor as specified in its charter)

Delaware

73-0785597

(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

1001 Noble Energy Way
Houston, Texas

77070

(Address of principal executive offices)

(Zip code)

Debt Securities
(Title of the indenture securities)

Item 1. General Information. Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Comptroller of the Currency
Treasury Department
Washington, D.C.
Federal Deposit Insurance Corporation
Washington, D.C.
Federal Reserve Bank of San Francisco
San Francisco, California 94120

(b)

Whether it is authorized to exercise corporate trust powers.
The trustee is authorized to exercise corporate trust powers.

Item 2. Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.
None with respect to the trustee.
No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.
Item 15. Foreign Trustee. Not applicable.
Item 16. List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.
Exhibit 1.

A copy of the Articles of Association of the trustee now in effect.*

Exhibit 2.

A copy of the Comptroller of the Currency Certificate of Corporate Existence and Fiduciary Powers for Wells Fargo Bank, National
Association, dated June 27, 2012.**

Exhibit 3.

A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
December 21, 2011.**

Exhibit 4.

Copy of By-laws of the trustee as now in effect.***

Exhibit 5.

Not applicable.

Exhibit 6.

The consent of the trustee required by Section 321(b) of the Act.

Exhibit 7.

A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining
authority.

Exhibit 8.

Not applicable.

Exhibit 9.

Not applicable.

*

Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-4 dated December 30,
2005 of file number 333-130784-06.
** Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-3 dated January 23, 2013
of file number 333-186155.
*** Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-4 dated May 26, 2005 of
file number 333-125274.

SIGNATURE
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national
banking association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility to be signed on
its behalf by the undersigned, thereunto duly authorized, all in the City of Dallas and State of Texas on the 19th day of February, 2019.
WELLS FARGO BANK, NATIONAL ASSOCIATION

Vice President

EXHIBIT 6
February 19, 2019
Securities and Exchange Commission
Washington, D.C. 20549
Gentlemen:
In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination of the
undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such authorities to the
Securities and Exchange Commission upon its request therefor.
Very truly yours,
WELLS FARGO BANK, NATIONAL ASSOCIATION

Vice President

Exhibit 7
Consolidated Report of Condition of
Wells Fargo Bank National Association
of 101 North Phillips Avenue, Sioux Falls, SD 57104
And Foreign and Domestic Subsidiaries,
at the close of business December 31, 2018, filed in accordance with 12 U.S.C. §161 for National Banks.

Dollar Amounts
In Millions

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Equity Securities with readily determinable fair value not held for trading
Federal funds sold and securities purchased under agreements to resell:
Federal funds sold in domestic offices
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases, net of unearned income
LESS: Allowance for loan and lease losses
Loans and leases, net of unearned income and allowance
Trading Assets
Premises and fixed assets (including capitalized leases)
Other real estate owned
Investments in unconsolidated subsidiaries and associated companies
Direct and indirect investments in real estate ventures
Intangible assets
Other assets
Total assets
LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
In foreign offices, Edge and Agreement subsidiaries, and IBFs
Noninterest-bearing
Interest-bearing
Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased in domestic offices
Securities sold under agreements to repurchase

$

22,427
149,483
144,679
255,037
79
114
41,906
7,833

923,885
9,504
914,381
40,722
7,982
457
12,863
229
39,280
51,879
$ 1,689,351

$ 1,282,404
399,731
882,673
59,567
1,084
58,483
6,516
5,959

Dollar Amounts
In Millions

Trading liabilities
Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)
Subordinated notes and debentures
Other liabilities
Total liabilities

11,537
115,522
11,751
30,852
$ 1,524,108

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities, and equity capital

0
519
114,541
53,527
-3,686
0
164,901
342
165,243
$ 1,689,351

I, John R. Shrewsberry, Sr. EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance
with the instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.
John R. Shrewsberry
Sr. EVP & CFO
We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and
correct.
Directors
Enrique Hernandez, Jr
Federico F. Pena
James Quigley

