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This preliminary prospectus supplement relates to an effective registration statement under the Securities Act of 1933, but the
information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus supplement
and the accompanying base prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

Preliminary prospectus supplement
(To prospectus dated March 4, 2019)

$           

Cimarex Energy Co.

         % Senior Notes due 2029
We are offering $             aggregate principal amount of our         % Senior Notes due 2029 (the "notes"). The notes will mature on                   ,
2029. Interest will accrue from                  , 2019, and will be payable semi-annually in arrears on             and             of each year,
beginning                  , 2019. The notes will be issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess of $2,000.

We may redeem all or a part of the notes at any time at the applicable redemption prices described under "Description of Notes�Optional
Redemption." If we experience a Change of Control Triggering Event (as defined herein), we will be required to offer to repurchase the notes as
described under "Description of Notes�Change of Control Triggering Event."

The notes will be our general unsecured, senior obligations, will be equal in right of payment with any of our existing and future unsecured
senior indebtedness that is not by its terms subordinated to the notes, and will be effectively junior to any future secured indebtedness to the
extent of the value of collateral securing that debt. The notes will be structurally subordinated to the indebtedness and other liabilities of any
subsidiaries.

You should read this prospectus supplement and the accompanying base prospectus carefully before you invest in our notes. Investing
in our notes involves risks. See "Risk Factors" beginning on page S-10 for a discussion of certain risks that you should consider in
connection with an investment in the notes.

Edgar Filing: CIMAREX ENERGY CO - Form 424B5

1



​ ​​ ​ ​ ​ ​ 
Public offering

price(1)
Underwriting
discounts

Proceeds, before
expenses, to us(1)

​ ​​ ​ ​ ​ ​
Per note                     %                     %                     %
Total $                    $                    $                    
​ ​​ ​ ​ ​ ​ 

(1)   Plus accrued interest, if any, from                  , 2019

The notes are a new issue of securities with no established trading market. We do not intend to apply to list the notes on any securities exchange
or automated quotation system.

The Issuer expects that delivery of the notes will be made on or about                  , 2019, in book-entry form, through The Depository Trust
Company, or DTC, for the account of its participants, including Clearstream Banking société anonyme and Euroclear Bank SA/NV.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these notes or
passed upon the adequacy or accuracy of this prospectus supplement or the accompanying base prospectus. Any representation to the
contrary is a criminal offense.

Joint Book-Running Managers

J.P. Morgan

MUFG

Wells Fargo Securities

The date of this prospectus supplement is March     , 2019.
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This prospectus supplement is part of a registration statement that we have filed with the Securities and Exchange Commission, or the
"SEC," utilizing a "shelf" registration process. This prospectus supplement relates to the offer and sale of the notes.

In making your investment decision, you should rely only on the information included or incorporated by reference in this prospectus
supplement or to which this prospectus supplement refers or that is contained in any free writing prospectus relating to the notes. We
and the underwriters have not authorized anyone to provide you with any other information. If you receive any other information, you
should not rely on it.

We and the underwriters are offering to sell the notes only in places where offers and sales are permitted.

You should not assume that the information contained or incorporated by reference in this prospectus supplement or the accompanying
base prospectus is accurate as of any date other than its date or that the information incorporated by reference in this prospectus
supplement is accurate as of any date other than the date of the incorporated document. Neither the delivery of this prospectus
supplement nor any sale made hereunder shall under any circumstances imply that the information herein is correct as of any date
subsequent to the date on the cover of this prospectus supplement. Our business, financial condition, results of operations and prospects
may have changed since those respective dates.
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 About this prospectus supplement

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the notes we are offering and
certain other matters. The second part, the accompanying base prospectus dated March 4, 2019, provides more general information about the
various securities that we may offer from time to time, some of which information may not apply to the notes we are offering hereby. Generally
when we refer to this "prospectus," we are referring to both this prospectus supplement and the accompanying base prospectus combined. We
urge you to read carefully this prospectus supplement, the accompanying base prospectus, the information incorporated by reference herein and
therein, and any free writing prospectus that we authorize to be distributed to you before buying any of the notes being offered under this
prospectus supplement. This prospectus supplement may supplement, update or change information contained in the accompanying base
prospectus. To the extent that any statement that we make or other information in this prospectus supplement is inconsistent with statements
made or other information in the accompanying base prospectus or any documents incorporated by reference therein, the statements made or
other information in this prospectus supplement will be deemed to modify or supersede those made or contained in the accompanying base
prospectus and such documents incorporated by reference therein.

Neither we nor the underwriters have authorized anyone to provide you with information that is different from that contained in or incorporated
by reference into this prospectus supplement or the accompanying base prospectus or in any free writing prospectus we may authorize to be
delivered or made available to you. We and the underwriters take no responsibility for, and can provide no assurance as to the reliability of, any
other information that others may give you. We are not, and the underwriters are not, making an offer of these notes in any jurisdiction where the
offer or sale is not permitted. You should not assume that the information provided by this prospectus supplement, the accompanying base
prospectus or the documents incorporated by reference herein or therein is accurate as of any date other than the respective dates of such
documents. Our business, financial condition, results of operations and prospects may have changed since those dates.

Before you invest in our notes, you should carefully read the registration statement described in the accompanying base prospectus (including
the exhibits thereto) of which this prospectus supplement and the accompanying base prospectus form a part, as well as this prospectus
supplement, the accompanying base prospectus and the documents incorporated by reference herein and therein. The documents incorporated by
reference into this prospectus supplement are described under "Incorporation by Reference."

S-ii
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 Cautionary statement regarding forward-looking statements

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

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

�
operating costs and other expenses;

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

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

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

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

�
our hedging activities and viability of hedge counterparties;

�
the effectiveness of our internal control over financial reporting;

�
cash flow and anticipated liquidity;

�
amount, nature, and timing of capital expenditures;

�
availability of financing and access to capital markets;

�
administrative, legislative, and regulatory changes;

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

�
drilling of wells;

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

�
proving up undeveloped acreage; and

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

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

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

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

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

S-iv
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 Summary

This summary highlights selected information contained elsewhere in this prospectus supplement, the accompanying base prospectus and the
documents we incorporate by reference. It does not contain all of the information you should consider before making an investment decision.
You should read the entire prospectus supplement, the accompanying base prospectus, the documents incorporated by reference and the other
documents to which we refer for a more complete understanding of our business and this offering. Please read the section entitled "Risk
Factors" commencing on page S-10 of this prospectus supplement and additional information contained in our Annual Report on Form 10-K for
the year ended December 31, 2018, which is incorporated by reference in this prospectus supplement, for financial and other important
information you should consider before investing in the notes.

In this prospectus supplement, unless otherwise indicated or the context otherwise requires, the terms "Cimarex," "our Company," "us," "we"
and "our" refer to Cimarex Energy Co. and its consolidated subsidiaries. References to "underwriters" refer to the firms listed on the cover page
of this prospectus supplement.

 Our business

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

Proved reserves at December 31, 2018 totaled 591.2 MMBOE, consisting of 1.59 Tcf of natural gas, 146.5 million barrels of crude oil and
179.4 million barrels of NGLs. Of total proved reserves, 85% are classified as proved developed.

Our 2018 production volumes averaged 221.9 MBOE per day. Average daily production comprised 563.9 MMcf of natural gas (42%), 67.7
MBbls of crude oil (31%) and 60.3 MBbls of NGLs (27%). At December 31, 2018, the wells we operate accounted for approximately 81% of
our production and 83% of our total proved reserves.

S-1
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The following table provides a summary of reserve and acreage information for each of our regional operations as of December 31, 2018 and
production information for the year ended December 31, 2018:

​ ​ ​ ​ ​​ ​ ​​ ​ ​​ ​ ​

As of December 31, 2018

Year ended
December 31,

2018

Region

Proved
reserves

(MMBOE)
Gross

acreage
Net

acreage

Average daily
production
(MBOE/d)

​ ​ ​ ​​​ ​ ​​ ​ ​​ ​ ​
Mid-Continent 256.3 949,611 455,700 95.3
Permian Basin 334.2 502,484 347,334 126.1
Other 0.7 5,936,657 5,539,964 0.5
​ ​ ​ ​ ​​ ​​​ ​ ​​ ​ ​

591.2 7,388,752 6,342,998 221.9
​ ​ ​ ​​​ ​ ​​ ​ ​​ ​ ​
 Recent developments

Resolute acquisition

On March 1, 2019, we completed our acquisition of Resolute Energy Corporation ("Resolute") through a merger transaction (the "Resolute
Acquisition"). In the aggregate, Resolute common stockholders received approximately $325.6 million in cash and approximately 5.7 million
shares of Cimarex common stock in the merger. In addition, Resolute preferred stockholders received a total of 62,500 shares of a new series of
our preferred stock in exchange for the preferred stock of Resolute. The new preferred stock has an aggregate liquidation preference of
$62.5 million, is entitled to dividends at an annual rate of 81/8% and is convertible into cash and shares of our common stock at the option of
holders. In addition, we spent approximately $289.7 million to repay in full the amount outstanding under Resolute's revolving credit facility and
to pay transaction fees and expenses. In connection with the Resolute Acquisition and concurrently with the closing, we also deposited
approximately $621.3 million to redeem all $600 million aggregate principal amount of Resolute's 8.50% Senior Notes due 2020 (the "Resolute
Senior Notes") on April 1, 2019, satisfying and discharging the indenture governing the Resolute Senior Notes.

 Corporate information

We are a Delaware corporation formed in February 2002. Our principal executive offices are located at 1700 Lincoln Street, Suite 3700, Denver,
Colorado 80203, and the phone number at this address is (303) 295-3995. Our common stock is listed on the New York Stock Exchange under
the symbol "XEC." We maintain a website at www.cimarex.com. However, our website and the information on our website is not part of this
prospectus supplement or the accompanying base prospectus, and you should rely only on the information contained in this prospectus
supplement and the accompanying base prospectus and in the documents incorporated by reference herein and therein when making a decision
as to whether to buy the notes in this offering.

S-2
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 The offering

The following summary contains basic information about the notes, but may not contain all of the information that may be important to you. For
a more complete understanding of the notes, please refer to the section entitled "Description of Notes" in this prospectus supplement and
"Description of Debt Securities" in the accompanying base prospectus. For purposes of the description of notes included in this prospectus,
references to the "Company," "issuer," "us," "we" and "our" refer to Cimarex Energy Co. and do not include our subsidiaries.

Issuer Cimarex Energy Co.

Securities offered $             aggregate principal amount of             % Senior Notes due 2029.

Maturity date                   , 2029.

Interest rate          % per year.

Interest payment dates                 and             , commencing                  , 2019. Interest will accrue from                  ,
2019.

Optional redemption We may, at our option, at any time from time to time, redeem the notes, in whole or in part,
upon not less than 30 nor more than 60 days prior notice sent to each holder's registered
address.

At any time prior to             ,             (three months before maturity), we may redeem all or a
part of the notes at a make-whole redemption price calculated as described herein, together with
accrued and unpaid interest to, but excluding, the redemption date.

At any time on or after             ,             (three months before maturity), we may redeem all or
part of the notes at a price equal to 100% of the principal amount thereof plus accrued and
unpaid interest to, but excluding, the redemption date. See "Description of Notes�Optional
Redemption."

Change of control offer Upon the occurrence of a Change of Control Triggering Event (as defined herein), we will be
required to offer to repurchase the notes at 101% of their principal amount, plus accrued and
unpaid interest to, but not including, the repurchase date. See "Description of Notes�Change of
Control Triggering Event" in this prospectus supplement.

Ranking The notes will be our senior unsecured obligations and will:
�

rank senior in right of payment to all of our existing and future subordinated indebtedness;

S-3
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�

rank equally in right of payment with all of our existing and future senior indebtedness;
�

be effectively junior to any of our existing and future secured debt, to the extent of the value of
the collateral securing such debt; and
�

be structurally subordinated to all of the existing and future liabilities (including trade payables)
of each of our subsidiaries.

As of December 31, 2018, on an as further adjusted basis as shown under "Capitalization":
�

we would have approximately $             billion of total indebtedness, consisting of
approximately $             outstanding under our $1.25 billion revolving credit facility, as
amended and restated as of February 5, 2019, the notes, our 4.375% Senior Notes due 2024 in
the principal amount of $750.0 million (the "2024 Notes") and our 3.90% Senior Notes due
2027 in the principal amount of $750.0 million (the "2027 Notes" and, together with the 2024
Notes, the "existing notes");
�

we would not have any secured indebtedness or subordinated indebtedness; and
�

we would have commitments available to be borrowed under our revolving credit facility, as
amended and restated as of February 5, 2019, of $             million, all of which, if borrowed,
would rank equally in right of payment to the notes.

Covenants We will issue the notes under an indenture, as supplemented, with U.S. Bank National
Association as trustee. The indenture will, among other things, limit our ability and the ability
of our subsidiaries to:
�

incur liens securing indebtedness; and
�

consolidate, merge or sell all or substantially all of our assets.

These covenants will be subject to a number of important exceptions and qualifications. For
more details, see "Description of Notes" in this prospectus supplement.

S-4
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Absence of public market for the notes The notes are a new issue of securities with no established trading market. We do not intend to
apply for a listing of the notes on any securities exchange or an automated dealer quotation
system. Accordingly, there can be no assurance as to the development or liquidity of any
market for the notes. The underwriters have advised us that they currently intend to make a
market in the notes. However, they are not obligated to do so, and any market making with
respect to the notes may be discontinued without notice.

Use of proceeds We intend to use the net proceeds from this offering to repay borrowings under our revolving
credit facility and the remainder, if any, for general corporate purposes. As of March 5, 2019,
we had approximately $525 million of borrowings outstanding under our revolving credit
facility, all of which was used to fund the redemption of the Resolute Senior Notes in
connection with the completion of the Resolute Acquisition. Amounts repaid under our
revolving credit facility may be reborrowed, subject to the terms of the revolving credit facility.
See "Use of Proceeds" in this prospectus supplement.

Conflict of interest Affiliates of certain of the underwriters are lenders under our revolving credit facility and,
accordingly, will receive a portion of the net proceeds of this offering. Accordingly, certain of
these underwriters are deemed to have a "conflict of interest" under Rule 5121 of the Financial
Industry Regulatory Authority. No underwriter with a conflict of interest will confirm sales to
any account over which it exercises discretionary authority without the specific prior written
approval of the account holder.

Please see "Underwriting (Conflicts of Interest)" in this prospectus supplement.

Governing law State of New York.

Trustee U.S. Bank National Association.

Form, delivery and denomination The notes will be represented by one or more global notes registered in the name of DTC or its
nominee. Beneficial interests in the notes will be evidenced by, and transfers thereof will be
effected only through, records maintained by participants in DTC. The notes will be issued in
minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

S-5
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Risk factors In evaluating an investment in the notes, prospective investors should carefully consider, along
with the other information contained or incorporated in this prospectus, the specific factors set
forth under "Risk Factors" commencing on page S-10 of this prospectus supplement for risks
involved with an investment in the notes.

S-6
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 Summary historical consolidated financial data

The following table shows our summary historical consolidated financial data for the periods indicated. Our consolidated statement of operations
and cash flows data for the fiscal years ended December 31, 2018, 2017 and 2016 has been derived from our audited financial statements
incorporated by reference in this prospectus supplement.

You should read the summary historical consolidated financial data below in conjunction with our consolidated financial statements and the
accompanying notes and "Management's Discussion and Analysis of Results of Operations and Financial Condition" included in our Annual
Report on Form 10-K for the year ended December 31, 2018, which is incorporated by reference in this prospectus supplement.

S-7
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​ ​ ​ ​ ​​ ​​​ ​ ​
Year ended December 31,

Statement of operations data: 2018 2017 2016
​ ​ ​ ​ ​​ ​ ​​ ​​

(in thousands)

Revenues:
Oil sales $ 1,398,813 $ 981,646 $ 632,934
Gas and NGL sales 898,832 892,357 588,284
Gas gathering and other 41,180 43,751 36,033
Gas marketing 192 495 94
​ ​ ​ ​​​ ​ ​​ ​​

2,339,017 1,918,249 1,257,345
​ ​ ​ ​ ​​ ​​​ ​ ​
Costs and expenses:
Impairment of oil and gas properties � � 757,670
Depreciation, depletion, and amortization          590,473 446,031 392,348
Asset retirement obligation 7,142 15,624 7,828
Production 293,213 262,180 232,002
Transportation, processing, and other operating 200,802 231,640 190,725
Gas gathering and other 41,964 35,840 31,785
Taxes other than income 125,169 89,864 61,946
General and administrative 80,850 79,996 73,901
Stock compensation 22,895 26,256 24,523
(Gain) loss on derivative instruments, net          (85,959) (21,210) 55,749
Other operating expense, net 15,500 1,314 755
​ ​ ​ ​ ​​ ​ ​​ ​ ​

1,292,049 1,167,535 1,829,232
​ ​ ​ ​ ​​ ​ ​​ ​ ​
Operating income (loss) 1,046,968 750,714 (571,887)

Other (income) and expense:
Interest expense 68,224 74,821 83,272
Capitalized interest (20,855) (22,948) (21,248)
Loss on early extinguishment of debt � 28,187 �
Other, net (22,908) (11,342) (10,707)
​ ​ ​ ​​​ ​ ​​ ​​
Income (loss) before income tax 1,022,507 681,996 (623,204)
Income tax expense (benefit) 230,656 187,667 (214,401)
​ ​ ​ ​ ​​ ​​​ ​ ​
Net income (loss) $ 791,851 $ 494,329 $ (408,803)
​ ​ ​ ​ ​​ ​ ​​ ​ ​
​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​ ​​ ​​
Cash flows data:
Net cash flow provided by (used in):
Operating activities $ 1,550,994 $ 1,096,564 $ 625,849
Investing activities $ (1,085,618) $ (1,265,897) $ (692,410)
Financing activities $ (65,244) $ (83,009) $ (59,945)

Other financial data:
Adjusted EBITDA(1) $ 1,667,491 $ 1,195,524 $ 596,666
Adjusted cash flow from operations(1) $ 1,533,579 $ 1,185,631 $ 629,138
​ ​ ​ ​ ​​ ​ ​​ ​ ​
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(1)   Adjusted EBITDA and adjusted cash flow from operations are non-GAAP financial measures. For definitions of
Adjusted EBITDA and adjusted cash flow from operations and reconciliations to the most directly comparable
financial measures calculated and presented in accordance with U.S. generally accepted accounting principles
("GAAP"), please read "�Non-GAAP financial measures" below.
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 Non-GAAP financial measures

Adjusted EBITDA

Management uses the non-GAAP financial measure of adjusted EBITDA (earnings before interest, taxes, depreciation and amortization) as a
means of measuring our ability to fund our capital program and dividends, without the impact of non-cash asset impairment charges.
Management believes this non-GAAP financial measure provides useful information to investors for the same reason, and that it is also used by
professional research analysts in providing investment recommendations pertaining to companies in the oil and gas exploration and production
industry.

The following table provides a reconciliation of Adjusted EBITDA to net income (loss), its most directly comparable GAAP financial measure,
for each of the periods presented:

​ ​ ​ ​ ​​ ​ ​​ ​ ​
Year ended December 31,

2018 2017 2016
​ ​ ​ ​ ​​ ​ ​​ ​ ​

(in thousands)

Net income (loss) $ 791,851 $ 494,329 $ (408,803)
Income tax expense (benefit) 230,656 187,667 (214,401)
Interest expense, net of capitalized interest 47,369 51,873 62,024
DD&A and ARO accretion 597,615 461,655 400,176
​ ​ ​ ​ ​​ ​ ​​ ​ ​
EBITDA 1,667,491 1,195,524 (161,004)

Impairment of oil and gas properties � � 757,670
​ ​ ​ ​ ​​ ​ ​​ ​​
Adjusted EBITDA $ 1,667,491 $ 1,195,524 $ 596,666
​ ​ ​ ​ ​​ ​​​ ​ ​
Adjusted cash flow from operations

Management uses the non-GAAP measure of adjusted cash flow from operations as a means of measuring the company's ability to fund its
capital program and dividends, without fluctuations caused by changes in current assets and liabilities, which are included in the GAAP measure
of cash flow from operating activities. Management believes this non-GAAP measure provides useful information to investors for the same
reasons, and that it is also used by professional research analysts in providing investment recommendations pertaining to companies in the oil
and gas exploration and production industry.

The following table provides a reconciliation of adjusted cash flow from operations to net cash provided by operating activities, its most directly
comparable GAAP financial measure, for each of the periods presented:

​ ​ ​ ​ ​​ ​ ​​ ​ ​
Year ended December 31,

2018 2017 2016
​ ​ ​ ​ ​​ ​ ​​ ​ ​

(in thousands)

Net cash provided by operating activities $ 1,550,994 $ 1,096,564 $ 625,849
Change in operating assets and liabilities (17,415) 89,067 3,289
​ ​ ​ ​ ​​ ​ ​​ ​ ​
Adjusted cash flow from operations $ 1,533,579 $ 1,185,631 $ 629,138
​ ​ ​ ​​​ ​ ​​ ​ ​

S-9
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 Risk factors

Any investment in the notes involves a high degree of risk. You should carefully consider the risks described below, and all of the information
contained in or incorporated by reference into this prospectus before deciding whether to purchase the notes. The risks and uncertainties
described below and in such incorporated documents are not the only risks and uncertainties that we face. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also impair our business operations. If any of these risks actually occurs, our
business, financial condition or results of operations would suffer.

This prospectus supplement, the accompanying base prospectus and the documents incorporated by reference also include forward-looking
statements, which involve risks and uncertainties. Our actual results may differ substantially from those discussed in these forward-looking
statements as a result of a number of factors, including the risks described below and elsewhere in this prospectus supplement, the
accompanying base prospectus and the documents incorporated by reference herein and therein. See "Cautionary Statement Regarding
Forward-Looking Statements" in this prospectus supplement.

 Risks relating to the notes

We may not be able to generate enough cash flow to meet our debt obligations.

We expect our earnings and cash flow to vary significantly from year to year due to the nature of our industry. As a result, the amount of debt
that we can manage in some periods may not be appropriate for us in other periods. Additionally, our future cash flow may be insufficient to
meet our debt obligations and other commitments, including our obligations under the notes. Any insufficiency could negatively impact our
business. A range of economic, competitive, business and industry factors will affect our future financial performance, and, as a result, our
ability to generate cash flow from operations and to service our debt, including our obligations under the notes. Many of these factors, such as
oil and gas prices, economic and financial conditions in our industry and the global economy or competitive initiatives of our competitors, are
beyond our control. If we do not generate enough cash flow from operations to satisfy our debt obligations, we may have to undertake
alternative financing plans, such as:

�
refinancing or restructuring our debt;

�
selling assets;

�
reducing or delaying capital investments; or

�
raising additional capital.

However, we cannot assure you that we will be able to obtain alternative financing or that undertaking alternative financing plans, if necessary,
would allow us to meet our debt obligations. Our inability to generate sufficient cash flow to satisfy our debt obligations, including our
obligations under the notes, or to obtain alternative financing, could materially and adversely affect our business, financial condition, results of
operations and prospects.

We and our subsidiaries may incur substantially more debt.

We and our subsidiaries may be able to incur significant additional indebtedness in the future. Although the credit agreement that governs our
credit facility contains restrictions on the incurrence of additional indebtedness, these restrictions are subject to a number of
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qualifications and exceptions, and the additional indebtedness incurred in compliance with these restrictions could be substantial. If we incur any
additional indebtedness that ranks equally with the notes, subject to collateral arrangements, the holders of that debt will be entitled to share
ratably with you in any proceeds distributed in connection with any insolvency, liquidation, reorganization, dissolution or other winding up of
our Company. This may have the effect of reducing the amount of proceeds paid to you. These restrictions also will not prevent us from
incurring obligations that do not constitute indebtedness. Further, if new debt is added to our current debt levels, the related risks that we now
face could intensify.

The claims of creditors of our subsidiaries will be structurally senior to claims of holders of the notes.

The notes will not be guaranteed by any of our subsidiaries. Our subsidiaries are separate and distinct legal entities. Our right to receive any
assets of any of our subsidiaries upon the insolvency, liquidation or reorganization of any of our subsidiaries, and therefore the right of the
holders of the notes to participate in those assets, will be structurally subordinated to the claims of that subsidiary's creditors. In addition, even if
we are a creditor of any of our subsidiaries, our rights as a creditor would be effectively subordinated to any secured indebtedness and other
secured liabilities of our subsidiaries to the extent of the value of the assets securing such indebtedness and other liabilities. In addition, the notes
will be structurally subordinated to indebtedness of our subsidiaries, if any.

The notes will be effectively subordinated to all of our future secured debt, if any.

The notes will not be secured by any of our property or assets. Thus, holders of the notes offered by this prospectus supplement will be our
unsecured creditors. The indenture governing the notes described in this prospectus supplement and the accompanying base prospectus will,
subject to certain limitations, permit us to incur secured indebtedness, and the notes will be effectively subordinated to any future secured
indebtedness we may incur to the extent of the value of the collateral securing such indebtedness. As of December 31, 2018, we did not have any
outstanding secured indebtedness. The notes will rank equally in right of payment with all of our other existing and future senior debt. See
"Capitalization."

An actual or anticipated downgrade in any of our credit ratings could adversely affect the trading price and liquidity of the notes and could
negatively impact our cost of and ability to access capital.

Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, an actual or anticipated
downgrade in any of our credit ratings could adversely affect the trading price of, and your ability to resell, the notes. A credit rating reflects
only the views of the rating agency at the time the rating is assigned, is not a recommendation to buy, sell or hold any security and may be
revised or withdrawn at any time by the rating agency in its sole discretion. Neither we, the trustee nor any underwriter undertakes any
obligation to maintain the ratings or to advise holders of the notes of any change in ratings.

We may not be able to repurchase all of the notes upon a change of control triggering event.

As described under "Description of the Notes�Change of Control Triggering Event," we will be required to offer to repurchase the notes upon the
occurrence of a change of control
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triggering event. We may not have sufficient funds to repurchase the notes for cash at that time or have the ability to arrange necessary financing
on acceptable terms. In addition, the terms of our other debt agreements or applicable law may limit our ability to repurchase the notes for cash.

If an active trading market does not develop for the notes, you may be unable to sell your notes or to sell your notes at a price that you deem
sufficient.

The notes are a new issue of securities for which there currently are no established trading markets. We do not intend to apply for the listing of
the notes on any securities exchange or for the quotation of the notes on any automated dealer quotation system. While the underwriters of the
notes have advised us that they intend to make a market in the notes, the underwriters will not be obligated to do so and may discontinue any
market making activities at any time in their sole discretion and without notice. No assurance can be given:

�
that a trading market for the notes will develop or continue;

�
as to the liquidity of any market that does develop; or

�
as to your ability to sell any notes you may own or the price at which you may be able to sell your notes.

If an active trading market for the notes does not develop, the market price and liquidity of the notes may be adversely affected.
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 Use of proceeds

We estimate that the net proceeds from this offering will be approximately $          million after deducting underwriting discounts and estimated
expenses of the offering.

We intend to use the net proceeds from this offering to repay borrowings under our revolving credit facility and the remainder, if any, for general
corporate purposes. As of March 5, 2019, we had approximately $525 million of borrowings outstanding under our revolving credit facility, all
of which was used to fund the redemption of the Resolute Senior Notes in connection with the completion of the Resolute Acquisition, with a
weighted average interest rate of 6%. Our revolving credit facility matures in February 2024. Amounts repaid under our revolving credit facility
may be reborrowed, subject to the terms of the revolving credit facility.

Affiliates of certain of the underwriters of the notes are lenders under our revolving credit facility and, accordingly, will receive a portion of the
net proceeds of this offering. Accordingly, certain of these underwriters are deemed to have a "conflict of interest" under Rule 5121 of the
Financial Industry Regulatory Authority. No underwriter with a conflict of interest will confirm sales to any account over which it exercises
discretionary authority without the specific prior written approval of the account holder. Please see "Underwriting (Conflicts of Interest)" in this
prospectus supplement.
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 Capitalization

The following table sets forth, as of December 31, 2018, our cash and cash equivalents and capitalization (i) on a historical basis, (ii) as adjusted
to give effect to our recently completed Resolute Acquisition, including the repayment of borrowings outstanding under Resolute's credit
facility, the redemption of the Resolute Senior Notes and the fees and expenses of the Resolute Acquisition and (iii) as further adjusted to give
effect to this offering and the application of the net proceeds from the offering as described in "Use of Proceeds".

You should read this table along with "Use of Proceeds" in this prospectus supplement and "Management's Discussion and Analysis of Financial
Condition and Results of Operations," our consolidated financial statements and the related notes and the other financial information contained
in our Annual Report on Form 10-K for the year ended December 31, 2018, which is incorporated by reference into this prospectus supplement.

​ ​ ​ ​ ​​ ​ ​​ ​ ​
As of December 31, 2018

(dollars in thousands) Actual
As

adjusted
As further
adjusted

​ ​ ​ ​ ​​ ​ ​​ ​​
(unaudited) (unaudited)

Cash and cash equivalents(1) $ 800,666 $ 86,179 $
​ ​ ​ ​ ​​ ​​​ ​ ​
Long-term debt:
Revolving credit facility(1)(2) $ � $ 525,000 $
4.375% Senior Notes due 2024 750,000 750,000 750,000
3.90% Senior Notes due 2027 750,000 750,000 750,000
       % Senior Notes due 2029 offered hereby          � �
Unamortized debt issuance costs and discount (11,446) (11,446)
​ ​ ​ ​​​ ​ ​​ ​​
Total long-term debt, net 1,488,554 2,013,554

Stockholders' equity:
Preferred stock, $0.01 par value; 15,000,000 shares authorized; 0 actual and 62,500
as adjusted and as further adjusted shares issued � 1 1
Common stock, $0.01 par value; 200,000,000 shares authorized; 95,755,797 actual
and 101,407,731 as adjusted and as further adjusted shares issued 958 1,014 1,014

Paid-in capital 2,785,188 3,279,549 3,279,549
Retained earnings 542,885 534,235 534,235

Accumulated other comprehensive income 755 755 755
​ ​ ​ ​ ​​ ​​​ ​ ​
Total stockholders' equity 3,329,786 3,815,554 3,815,554
​ ​
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