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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus supplement and
the accompanying prospectus are part of an effective registration statement filed with the Securities and Exchange Commission. This
preliminary prospectus supplement is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.
Filed Pursuant to Rule 424(b)(5)
Registration No. 333-174402
Subject to Completion
Preliminary Prospectus Supplement dated November 7, 2011
PROSPECTUS SUPPLEMENT
(To prospectus, dated May 20, 2011)

5,500,000 Shares

Pioneer Natural Resources Company
Common Stock
We are offering 5,500,000 shares of our common stock.
Our shares trade on the New York Stock Exchange under the symbol PXD. On November 4, 2011, the last sales price of the
shares as reported on the New York Stock Exchange was $93.17 per share.

Investing in our common stock involves risks that are described in the Risk Factors section beginning
on page S-4 of this prospectus supplement.
The underwriters have agreed to purchase the common stock from us at a price of $
per share, which will result in $
of
proceeds to us before expenses. The underwriters may offer the shares of common stock from time to time for sale in one or more transactions
on the New York Stock Exchange, in the over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at
the time of sale, at prices related to prevailing market prices or at negotiated prices.
The underwriters may also exercise their option to purchase up to an additional 825,000 shares from us, at the price per share set
forth above, for 30 days after the date of this prospectus to cover overallotments, if any.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.
The shares will be ready for delivery on or about

BofA Merrill Lynch

, 2011.

J.P. Morgan
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You should rely only on the information provided in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any related free writing prospectus we may authorize to be delivered to you or to which we have referred you. We have not
authorized anyone to provide you with different information. This document may only be used where it is legal to sell these securities. The
information in this prospectus supplement, the accompanying prospectus and any free writing prospectus we may authorize to be delivered to
you may only be accurate on the date of this document. Our business, financial condition and results of operations may have changed since
then.
We provide information to you about this offering of our common stock in two separate documents that are bound together: (1) this
prospectus supplement, which describes the specific details regarding this offering and (2) the accompanying prospectus, which provides
general information, some of which may not apply to this
S-i
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offering. Generally, when we refer to this prospectus, we are referring to both documents combined. If information in this prospectus
supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus supplement.
You should carefully read this prospectus supplement and the accompanying prospectus, including the information incorporated by
reference in the prospectus, before you invest. These documents contain information you should consider when making your investment
decision.
S-ii
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SUMMARY
This summary highlights selected information contained elsewhere in this prospectus supplement, the accompanying 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 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-4 of this prospectus supplement and additional information contained in our
Annual Report on Form 10-K for the year ended December 31, 2010 and our Quarterly Reports on Form 10-Q for the quarters ended
March 31, 2011, June 30, 2011 and September 30, 2011 incorporated by reference in this prospectus supplement for more information
about important factors you should consider before investing in our common stock in this offering. All references to we, us or our
in this prospectus supplement and the accompanying prospectus mean Pioneer Natural Resources Company and its consolidated
subsidiaries, unless we indicate otherwise.
Our Company
We are a large, independent oil and gas exploration and production company with operations primarily in the United States.
Our current development activities are primarily focused on our three Texas growth assets: the vertical Spraberry oil field
located in West Texas, the Eagle Ford Shale area of South Texas and the Barnett Shale area of North Texas. Complementing these
activities are our development of and oil and gas production from the Raton gas field in Southern Colorado, the Hugoton gas field located
in Southwest Kansas, the West Panhandle field located in the Texas Panhandle, the Edwards Trend area of South Texas, Alaska and
internationally in South Africa. Combined, our assets create a portfolio of resources and opportunities that are balanced among oil, natural
gas liquids and gas and that are also balanced among long-lived, dependable production and lower-risk exploration and development
opportunities. Additionally, we have a team of dedicated employees that represent the professional disciplines and sciences that are
necessary to allow us to maximize the long-term profitability and net asset value inherent in our physical assets.
Our executive offices are located at 5205 N. OConnor Blvd., Suite 200, Irving, TX 75039, and our telephone number is
(972) 444-9001. Our website is www.pxd.com. The information contained in this website is not part of this prospectus supplement or the
accompanying prospectus.
Recent Developments
During 2012, we plan to increase our drilling program in the liquids-rich horizontal Wolfcamp Shale play in the Spraberry oil
field located in West Texas. We will continue to actively develop our three Texas growth assets (vertical Spraberry, Eagle Ford Shale and
Barnett Shale Combo). We believe that our increased drilling program in the horizontal Wolfcamp Shale will make this play a fourth
Texas growth asset by 2013. Our horizontal drilling plan includes the addition of drilling rigs, pressure pumping equipment, other servicerelated equipment, infrastructure and, possibly, acreage in the horizontal Wolfcamp Shale play.
We are the largest acreage holder in the Spraberry field, with approximately 900,000 acres under lease. Of this amount, we
believe that more than 400,000 acres are potentially prospective for horizontal Wolfcamp Shale development based on recent successful
drilling in the play by us and others and on our extensive geologic interpretation of the area. Approximately 75% of our prospective
horizontal Wolfcamp Shale acreage is held by production.

S-1
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Initially, we intend to focus our drilling efforts in the horizontal Wolfcamp Shale play on more than 200,000 acres in the
southern portion of the Spraberry field. We plan to drill approximately 80 horizontal Wolfcamp Shale wells by the end of 2013 to hold
approximately 50,000 strategic acres for which leases would otherwise expire over the next two years. We believe that horizontal
Wolfcamp Shale wells have the potential to deliver higher production volumes per dollar invested when compared to Spraberry vertical
wells while delivering similar returns.
We currently have one rig drilling in the horizontal Wolfcamp Shale play. We plan to add a second horizontal rig in the first
quarter of 2012, and expect to increase to five to seven rigs by the end of 2012. We are currently drilling our second horizontal Wolfcamp
Shale well in Upton County with a planned 6,000-foot lateral section and 30-stage fracture stimulation. This well follows our first
horizontal Wolfcamp Shale well in Upton County (5,800-foot lateral with a 30-stage completion), which flowed at a peak 24-hour rate of
854 barrels of oil equivalents per day (686 barrels of oil per day, 102 barrels of natural gas liquids per day and 395 Mcf of natural gas per
day), even with flow line restrictions. Our next two horizontal Wolfcamp Shale wells are planned in southern Reagan County in the first
quarter of 2012. These two wells are expected to test longer lateral lengths and additional fracture stimulation stages.
Our drilling plans are subject to change. See Risk Factors.

S-2
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THE OFFERING
Issuer

Pioneer Natural Resources Company

Shares of common stock offered

5,500,000 shares (6,325,000 shares if the underwriters exercise their over-allotment
option in full).

Shares of common stock outstanding following this 121,850,478 shares (122,675,478 shares if the underwriters exercise their overoffering (1)
allotment option in full).

Use of proceeds

We will use the net proceeds from this offering of approximately $
(or $
if
the underwriters exercise their over-allotment option in full) for general corporate
purposes, including expansion of our drilling program in the horizontal Wolfcamp
Shale play in the Spraberry oil field located in West Texas. Pending such use, a
portion of the net proceeds will be used to repay outstanding borrowings under our
credit facility with the remaining proceeds to be invested in money-market funds or
U.S. treasuries. See Use of Proceeds.

New York Stock Exchange symbol

PXD

(1)

The number of shares of our common stock to be outstanding immediately after this offering as shown above is based on
116,350,478 shares outstanding as of November 3, 2011.
Unless we indicate otherwise or the context otherwise requires, all of the information in this prospectus supplement:


assumes no exercise of the underwriters over-allotment option; and



does not reflect as of September 30, 2011 (i) 3,498,003 shares of our common stock potentially issuable pursuant to Long
Term Incentive Plan awards held by our directors, officers and employees, (ii) 2,652,669 additional shares of our common
stock available for issuance under our Long Term Incentive Plan, (iii) 124,997 shares of our common stock available for
issuance under our Employee Stock Purchase Plan or (iv) shares of our common stock available for issuance upon
conversion of our 2.875% Senior Convertible Notes due 2038.

S-3
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RISK FACTORS
An investment in our common stock involves risk. You should consider carefully the risks discussed below as well as those described
under Risk Factors beginning on page 2 of the accompanying prospectus, in our annual report on Form 10-K for the year ended
December 31, 2010, our quarterly reports on Form 10-Q for the quarters ended March 31, 2011, June 30, 2011 and September 30, 2011 and
in our other filings with the SEC before making a decision whether to invest in our common stock. You should also carefully read all of the
other information included in this prospectus supplement, the accompanying prospectus and the documents we have incorporated by
reference in this prospectus supplement in evaluating an investment in our common stock. If any of the described risks actually were to occur,
our business, financial condition or results of operations could be affected materially and adversely. In that case, the trading price of our
common stock could decline and you could lose all or part of your investment.
The risks described below are not the only ones facing our company. Additional risks not presently known to us or that we currently
deem immaterial individually or in the aggregate may also impair our business operations.
Risks Related to This Offering
The market price of our common stock has fluctuated substantially in the past and is likely to fluctuate in the future as a result of a
number of factors.
The market price of our common stock and the number of shares traded each day have varied greatly. For example, during the
period beginning on January 1, 2009 and ending on November 3, 2011, the market price of our common stock ranged between $11.88 and
$106.07. Such fluctuations may continue because of numerous factors, including:


domestic and worldwide supply of and demand for oil, natural gas liquids and gas;



quarterly fluctuations in our operating results and those of our competitors;



changes in stock market analysts estimates of our future performance and the future performance of our competitors;



sales of a high volume of shares of our common stock by our stockholders;



events affecting other companies that the market deems comparable to us;



general conditions in the industries in which we operate; and



general economic conditions in the United States and other areas.

In addition, in recent years the stock market has experienced extreme price and volume fluctuations. This volatility has had a
significant effect on the market prices of securities issued by many companies for reasons unrelated to their operating performance. These
broad market fluctuations may materially and adversely affect our stock price, regardless of our operating results.
Although our board of directors has declared semiannual dividends in recent years, we may not pay cash dividends in the future.
Although we have paid cash dividends in the past, our board of directors may not declare dividends in the future or may reduce the
amount of dividends paid in the future. Any payment of future dividends will be at
S-4
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the discretion of our board of directors and will depend on, among other things, our earnings, financial condition, capital requirements, level
of indebtedness, statutory and contractual restrictions applying to the payment of dividends and other considerations that our board of
directors deems relevant.
Provisions of our charter documents and Delaware law may inhibit a takeover, which could limit the price investors might be willing to
pay in the future for our common stock.
Provisions in our certificate of incorporation and bylaws may have the effect of delaying or preventing an acquisition of our
company or a merger in which we are not the surviving company and may otherwise prevent or slow changes in our board of directors and
management. In addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware
General Corporation Law. These provisions could discourage an acquisition of our company or other change in control transaction and
thereby negatively affect the price that investors might be willing to pay in the future for our common stock.
The availability of shares for sale in the future could reduce the market price of our common stock.
In the future, we may issue securities to raise cash for acquisitions. We may also acquire interests in other companies by using a
combination of cash and our common stock or just our common stock. We may also issue securities convertible into, or exchangeable for, or
that represent the right to receive, our common stock. Any of these events may dilute your ownership interest in our company, reduce our
earnings per share and have an adverse impact on the price of our common stock.
In addition, sales of a substantial amount of our common stock in the public market, or the perception that these sales may occur,
could reduce the market price of our common stock. This could also impair our ability to raise additional capital through the sale of our
securities.
CAUTIONARY STATEMENT ABOUT FORWARD-LOOKING STATEMENTS
This prospectus supplement, the accompanying prospectus and the documents we incorporate by reference contain statements that
constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, Section 21E of the Securities
Exchange Act of 1934 and the Private Securities Litigation Reform Act of 1995. The forward-looking statements speak only as of the date
made, and we undertake no obligation to update forward-looking statements. These forward-looking statements may be identified by the use
of the words believe, expect, anticipate, will, contemplate, would and similar expressions that contemplate future events. These
statements appear in a number of places in the documents we incorporate by reference. All statements other than statements of historical fact
included or incorporated in this prospectus supplement or the accompanying prospectus, including statements regarding the financial position,
business strategy, production and reserve growth and other plans and objectives for our future operations, are forward-looking statements.
Although we believe that such forward-looking statements are based on reasonable assumptions, we give no assurance that our
expectations will in fact occur. Important factors could cause actual results to differ materially from those in the forward-looking statements,
including factors identified in our periodic reports incorporated in this prospectus supplement and the accompanying prospectus by reference.
Forward-looking statements are subject to risks and uncertainties and include information concerning general economic conditions and
possible or assumed future results of operations, estimates of oil and gas production and reserves, drilling plans, future cash flows, anticipated
capital expenditures, the level of future expenditures for environmental costs, and our managements strategies, plans and objectives.
All forward-looking statements attributable to us are expressly qualified in their entirety by this cautionary statement.
S-5
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USE OF PROCEEDS
We expect the net proceeds from this offering to be approximately $
(or approximately $
if the underwriters exercise their
over-allotment option in full), after deducting fees and expenses (including underwriting discounts and commissions). We intend to use the net
proceeds from this offering for general corporate purposes, including expansion of our drilling program in the horizontal Wolfcamp Shale play
in the Spraberry oil field located in West Texas. Pending such use, a portion of the net proceeds from this offering will be used to repay
outstanding borrowings under our credit facility with the remaining proceeds to be invested in money-market funds or U.S. treasuries.
Affiliates of the underwriters are lenders under our credit facility and will receive their pro rata portion of the net proceeds from this
offering through repayment of the credit facility. See Underwriting. As of November 4, 2011, we had total borrowings of approximately
$106.0 million outstanding under our credit facility, of which $50.0 million outstanding was in the form of a revolving loan and $56.0 million
outstanding was in the form of swing line loans. Borrowings of revolving loans under our credit facility bear interest, at our option, based on
(a) a rate per annum equal to the higher of the prime rate announced from time to time by Wells Fargo Bank, National Association or the
weighted average of the rates on overnight Federal funds transactions with members of the Federal Reserve System during the last preceding
business day plus 0.5 percent plus a defined alternate base rate spread margin, which is currently one percent based on our debt rating or (b) a
base Eurodollar rate, substantially equal to LIBOR, plus a margin (the Applicable Margin), which is currently two percent and is also
determined by our debt rating. Swing line loans under our credit facility bear interest at a rate per annum equal to the ASK rate for Federal
funds periodically published by the Dow Jones Market Service plus the Applicable Margin. Outstanding revolving and swing line loans
presently bear interest at annual rates of 2.25 percent and 2.20 percent, respectively. Borrowings under the credit facility are incurred for
general corporate purposes, including the funding of our capital budget. Any amounts repaid with the proceeds from this offering may be
reborrowed in the future. The credit facility matures in March 2016.
While we have estimated the particular uses for the net proceeds of this offering, we have not determined the amounts we plan to
spend on any of the areas listed above or the timing of these expenditures. As a result, our management will have broad discretion to allocate
the net proceeds from this offering for any purpose, and investors will be relying on the judgment of our management with regard to the use of
these net proceeds.
S-6
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CAPITALIZATION
The following table sets forth, as of September 30, 2011, our consolidated capitalization:


on a historical basis; and



on an as adjusted basis to reflect (i) the completion of this offering and (ii) our application of the estimated net proceeds from
this offering in the manner described in Use of Proceeds.

You should read this table in conjunction with Managements Discussion and Analysis of Financial Condition and Results of
Operations and our unaudited consolidated interim financial statements appearing in our Quarterly Report on Form 10-Q for the quarterly
period ended September 30, 2011, which are incorporated by reference into this prospectus supplement.
September 30, 2011
Historical

As Adjusted

(in thousands)

Cash and cash equivalents

$210,565

$

Long-term debt:
Lines of credit (a)
5.875% senior notes due 2016
6.65% senior notes due 2017
6.875% senior notes due 2018
7.50% senior notes due 2020
7.20% senior notes due 2028
2.875% senior convertible notes due 2038

$97,000
455,385
485,100
449,500
450,000
250,000
479,930

$97,000
455,385
485,100
449,500
450,000
250,000
479,930

Issuance discounts
Net deferred fair value hedge losses
Total long-term debt
Stockholders equity:
Common Stock, $.01 par value (b)
Additional paid-in capital
Treasury stock, at cost
Retained earnings
Accumulated other comprehensive loss-deferred hedge losses, net of tax
Total stockholders equity attributable to common stockholders
Noncontrolling interest in consolidated subsidiaries
Total stockholders equity

2,666,915

2,666,915

(77,760 )
(1,784 )

(77,760 )
(1,784 )

2,587,371

2,587,371

1,276
3,082,058
(458,258 )
2,446,217
(58
)

(458,258 )
2,446,217
(58
)

5,071,235
125,432

125,432

5,196,667

Total capitalization

$7,784,038

$

(a)

Represents $97 million of outstanding borrowings by Pioneer Southwest Energy Partners L.P., pursuant to its credit facility. There were
no borrowings outstanding under our credit facility as of September 30, 2011.

(b)

500,000,000 shares authorized; 127,614,963 and 126,212,256 shares issued at September 30, 2011 and December 31, 2010, respectively.
S-7
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PRICE RANGE FOR OUR COMMON STOCK
Our common stock trades on the New York Stock Exchange under the symbol PXD. The following table shows, for the periods
indicated, the high and low sales prices for our common stock, as reported on the New York Stock Exchange.
Sales Price
High

Low

2009:
First quarter
Second quarter
Third quarter
Fourth quarter

$20.44
$30.56
$36.74
$50.00

$11.88
$15.67
$21.78
$34.49

First quarter
Second quarter
Third quarter
Fourth quarter

$56.88
$74.00
$67.77
$88.00

$41.88
$54.72
$54.89
$69.74

First quarter
Second quarter
Third quarter
Fourth quarter (through November 4, 2011)

$104.29
$106.07
$99.64
$94.80

$85.90
$82.41
$65.73
$58.63

2010:

2011:

The last sales price of our common stock on November 4, 2011 was $93.17 per share, as reported on the New York Stock Exchange.
As of November 4, 2011, there were approximately 15,799 holders of record of our common stock.
S-8
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DIVIDEND POLICY
During each of 2011 and 2010, our board of directors declared semiannual dividends of $0.04 per common share. Any payment of
future dividends will be at the discretion of our board of directors and will depend on, among other things, our earnings, financial condition,
capital requirements, level of indebtedness, statutory and contractual restrictions applying to the payment of dividends and other
considerations that our board of directors deems relevant.
S-9
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UNDERWRITING
Merrill Lynch, Pierce, Fenner & Smith Incorporated and J.P. Morgan Securities LLC are acting as underwriters and joint bookrunning managers of the offering. Subject to the terms and conditions set forth in an underwriting agreement between us and the underwriters,
we have agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the number
of shares of common stock set forth opposite its name below.
Number of
Shares

Underwriter

Merrill Lynch, Pierce, Fenner & Smith
Incorporated
J.P. Morgan Securities LLC
Total

5,500,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly,
to purchase all of the shares sold under the underwriting agreement if any of these shares are purchased.
We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to
contribute to payments the underwriters may be required to make in respect of those liabilities.
The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of
legal matters by their counsel, including the validity of the shares, and other conditions contained in the underwriting agreement, such as the
receipt by the underwriters of officers certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers
to the public and to reject orders in whole or in part.
Commissions and Discounts
The underwriters are purchasing the shares of common stock from us at $
per share (representing approximately $
aggregate net proceeds to us, before we deduct our out-of-pocket expenses of approximately $
, or approximately $
if the
underwriters overallotment option described below is exercised in full). The underwriters may offer the shares of common stock from time to
time for sale in one or more transactions on the New York Stock Exchange, in the over-the-counter market, through negotiated transactions or
otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices. In connection with
the sale of the shares of common stock offered hereby, the underwriters may be deemed to have received compensation in the form of
underwriting discounts. The underwriters may effect such transactions by selling shares of common stock to or through dealers, and such
dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or purchasers of shares of
common stock for whom they may act as agents or to whom they may sell as principal.
Overallotment Option
We have granted an option to the underwriters, exercisable for 30 days after the date of this prospectus, subject to the conditions
contained in the underwriting agreement, to purchase up to 825,000 additional shares at the price per share set forth on the cover page of this
prospectus supplement. The underwriters may exercise this option solely to cover any overallotments.
S-10
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No Sales of Similar Securities
We, our executive officers and directors have agreed not to sell or transfer any common stock or securities convertible into,
exchangeable for, exercisable for, or repayable with common stock, for 60 days after the date of this prospectus without first obtaining the
written consent of Merrill Lynch, Pierce, Fenner & Smith Incorporated and J.P. Morgan Securities LLC. Specifically, we and these other
persons have agreed, with certain limited exceptions, not to directly or indirectly


offer, pledge, sell or contract to sell any common stock,



sell any option or contract to purchase any common stock,



purchase any option or contract to sell any common stock,



grant any option, right or warrant for the sale of any common stock,



lend or otherwise dispose of or transfer any common stock,



request or demand that we file a registration statement related to the common stock, or



enter into any swap or other agreement that transfers, in whole or in part, the economic consequence of ownership of any
common stock whether any such swap or transaction is to be settled by delivery of shares or other securities, in cash or
otherwise.

This lock-up provision applies to common stock and to securities convertible into or exchangeable or exercisable for or repayable
with common stock. It also applies to common stock owned now or acquired later by the person executing the agreement or for which the
person executing the agreement later acquires the power of disposition. The lock-up provision does not apply to an aggregate of up to 150,000
shares that may be sold by our executive officers and directors. In the event that either (x) during the last 17 days of the lock-up period
referred to above, we issue an earnings release or material news or a material event relating to the Company occurs or (y) prior to the
expiration of the lock-up period, we announce that we will release earnings results or become aware that material news or a material event will
occur during the 16-day period beginning on the last day of the lock-up period, the restrictions described above shall continue to apply until
the expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the material news or material event.
New York Stock Exchange Listing
The shares are listed on the New York Stock Exchange under the symbol PXD.
Short Positions
In connection with the offering, the underwriters may purchase and sell our common stock in the open market. These transactions
may include short sales and purchases on the open market to cover positions created by short sales. Short sales involve the sale by the
underwriters of a greater number of shares than they are required to purchase in the offering. Covered short sales are sales made in an
amount not greater than the underwriters overallotment option described above. The underwriters may close out any covered short position
by either exercising their overallotment option or purchasing shares in the open market. In determining the source of shares to close out the
covered short position, the underwriters will consider, among other things, the price of shares available for purchase in the open market as
compared to the price at which they may purchase shares through the overallotment option. Naked short sales are sales in excess of the
overallotment option. The underwriters must close out any naked short position by purchasing shares in the open market. A naked short
position is more likely to be created if the underwriter is concerned that there may be downward pressure on the price of our common stock in
the open market after pricing that could adversely affect investors who purchase in the offering.
S-11
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Similar to other purchase transactions, the underwriters purchases to cover the syndicate short sales may have the effect of raising
or maintaining the market price of our common stock or preventing or retarding a decline in the market price of our common stock. As a
result, the price of our common stock may be higher than the price that might otherwise exist in the open market. The underwriter may
conduct these transactions on the New York Stock Exchange, in the over-the-counter market or otherwise.
Neither we nor the underwriters makes any representation or prediction as to the direction or magnitude of any effect that the
transactions described above may have on the price of our common stock. In addition, neither we nor the underwriters makes any
representation that the underwriters will engage in these transactions or that these transactions, once commenced, will not be discontinued
without notice.
Electronic Distribution
In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by electronic means,
such as e-mail.
Relationships
Affiliates of Merrill Lynch, Pierce, Fenner & Smith Incorporated and J.P. Morgan Securities LLC are co-syndication agents, coarrangers, joint bookrunners and lenders under our credit facility and, in such capacity, will receive a portion of the net proceeds from this
offering in connection with the use of proceeds described under Use of Proceeds. The underwriters and their affiliates have been, and may
in the future be, counterparties to certain derivatives transactions with us. The underwriters and their affiliates have also engaged in, and may
in the future engage in, investment banking and other commercial dealings in the ordinary course of business with us or our affiliates. The
underwriters have received, or may in the future receive, customary fees and commissions for these transactions.
In addition, in the ordinary course of its business activities, the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments
of ours or our affiliates. The underwriters and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments.
Notice to Prospective Investors in the European Economic Area
In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a
Relevant Member State), with effect from and including the date on which the Prospectus Directive is implemented in that Relevant
Member State (the Relevant Implementation Date), no offer of shares may be made to the public in that Relevant Member State other than:
A.

to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B.

to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the underwriters; or

C.

in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of shares shall
require the Company or the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive or
supplement a prospectus pursuant to Article 16 of the Prospectus Directive.
S-12

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
Each person in a Relevant Member State (other than a Relevant Member State where there is a Permitted Public Offer) who initially
acquires any shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed that (A) it is a qualified
investor within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive, and (B) in
the case of any shares acquired by it as a financial intermediary, as that term is used in Article 3(2) of the Prospectus Directive, the shares
acquired by it in the offering have not been acquired on behalf of, nor have they been acquired with a view to their offer or resale to, persons
in any Relevant Member State other than qualified investors as defined in the Prospectus Directive, or in circumstances in which the prior
consent of the Subscribers has been given to the offer or resale. In the case of any shares being offered to a financial intermediary as that term
is used in Article 3(2) of the Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and
agreed that the shares acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired
with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any shares to the public other than their
offer or resale in a Relevant Member State to qualified investors as so defined or in circumstances in which the prior consent of the
underwriters has been obtained to each such proposed offer or resale.
The Company, the underwriters and their affiliates will rely upon the truth and accuracy of the foregoing representation,
acknowledgement and agreement.
This prospectus has been prepared on the basis that any offer of shares in any Relevant Member State will be made pursuant to an
exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of shares. Accordingly any person making
or intending to make an offer in that Relevant Member State of shares which are the subject of the offering contemplated in this prospectus
may only do so in circumstances in which no obligation arises for the Company or the underwriters to publish a prospectus pursuant to Article
3 of the Prospectus Directive in relation to such offer. Neither the Company nor the underwriters has authorized, nor do they authorize, the
making of any offer of shares in circumstances in which an obligation arises for the Company or the underwriters to publish a prospectus for
such offer.
For the purpose of the above provisions, the expression an offer to the public in relation to any shares in any Relevant Member
State means the communication in any form and by any means of sufficient information on the terms of the offer and the shares to be offered
so as to enable an investor to decide to purchase or subscribe the shares, as the same may be varied in the Relevant Member State by any
measure implementing the Prospectus Directive in the Relevant Member State and the expression Prospectus Directive means Directive
2003/71/EC (including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member States) and includes any relevant
implementing measure in the Relevant Member State and the expression 2010 PD Amending Directive means Directive 2010/73/EU.
Notice to Prospective Investors in the United Kingdom
In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently
made may only be directed at persons who are qualified investors (as defined in the Prospectus Directive) (i) who have professional
experience in matters relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the Order) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be
lawfully communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons).
This document must not be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with, relevant persons.
Notice to Prospective Investors in Switzerland
The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (SIX) or on any other
stock exchange or regulated trading facility in Switzerland. This document has been
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prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or
the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or
regulated trading facility in Switzerland. Neither this document nor any other offering or marketing material relating to the shares or the
offering may be publicly distributed or otherwise made publicly available in Switzerland.
Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or
will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will
not be supervised by, the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of shares has not been and will not
be authorized under the Swiss Federal Act on Collective Investment Schemes (CISA). The investor protection afforded to acquirers of
interests in collective investment schemes under the CISA does not extend to acquirers of shares.
Notice to Prospective Investors in the Dubai International Financial Centre
This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial
Services Authority (DFSA). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered
Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or
verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify
the information set forth herein and has no responsibility for the prospectus supplement. The shares to which this prospectus supplement
relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due
diligence on the shares. If you do not understand the contents of this prospectus supplement you should consult an authorized financial
advisor.
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Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
LEGAL MATTERS
Certain legal matters in connection with the common stock will be passed upon by Vinson & Elkins L.L.P., Dallas, Texas, as our
counsel. Certain legal matters will be passed upon for the underwriters by Baker Botts L.L.P., Dallas, Texas.
EXPERTS
The consolidated financial statements of Pioneer Natural Resources Company appearing in Pioneer Natural Resources Companys
Annual Report (Form 10-K) for the year ended December 31, 2010, and the effectiveness of Pioneer Natural Resources Companys internal
control over financial reporting as of December 31, 2010, have been audited by Ernst & Young LLP, independent registered public accounting
firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
Estimated quantities of our oil and gas reserves and the net present value of such reserves as of December 31, 2010, set forth or
incorporated by reference in this prospectus are based upon reserve reports prepared by us and audited by Netherland, Sewell & Associates,
Inc. for our major properties in the United States and reserve reports prepared by our engineers for all other properties. The reserve audit
conducted by Netherland, Sewell & Associates, Inc. for our major properties in the United States in aggregate represented 90% of our
estimated proved quantities of reserves as of December 31, 2010. We have incorporated these estimates in reliance on the authority of such
firm as experts in such matters.
WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any
document we file at the SECs public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the public reference room. The SEC also maintains an Internet site
(www.sec.gov) that contains the reports, proxy and information statements that we file electronically with the SEC. Our reports, proxy and
information statements are also available through our Internet site at www.pxd.com. The information contained in this website is not part of
this prospectus supplement and the accompanying prospectus.
Our common stock is listed on the New York Stock Exchange under the symbol PXD. Our reports and other information filed
with the SEC can also be inspected at the offices of the New York Stock Exchange, 11 Wall Street, New York, New York 10005.
The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus
supplement, and information we file later with the SEC will automatically update and supersede this information. Except to the extent that
information is deemed furnished and not filed pursuant to securities laws and regulations, we incorporate by reference the documents listed
below and any future filings made with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 until all of
the securities offered hereby have been sold or we have filed with the SEC an amendment to the registration statement relating to this offering
which deregisters all securities then remaining unsold:


the description of our common stock contained in our registration statement on Form 8-A filed on July 24, 2001, and including
any other amendments or reports filed for the purpose of updating such description;



our Annual Report on Form 10-K for the year ended December 31, 2010, as filed with the SEC on February 25, 2011;
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our Quarterly Reports on Form 10-Q and 10-Q/A for the quarter ended March 31, 2011, as filed with the SEC on May 10,
2011 and May 19, 2011, respectively;



our Quarterly Report on Form 10-Q for the quarter ended June 30, 2011, as filed with the SEC on August 5, 2011;



our Quarterly Report on Form 10-Q for the quarter ended September 30, 2011, as filed with the SEC on November 4, 2011;
and



our Current Reports on Form 8-K, as filed with the SEC on January 6, 2011, February 22, 2011, April 5, 2011, May 18,
2011, August 5, 2011 and August 31, 2011 (excluding any information furnished pursuant to Item 2.02 or Item 7.01 of any
such current report on Form 8-K).

We will provide, upon written or oral request, to each person, including any beneficial owner, to whom a prospectus is delivered, a
copy of any or all of the information that has been incorporated by reference in this prospectus but not delivered with this prospectus. You
may request a copy of these filings at no cost, by writing or telephoning us at the following address:
Pioneer Natural Resources Company
5205 North OConnor Blvd.
Suite 200
Irving, Texas 75039
Attention: Investor Relations
Telephone: (972) 444-9001
S-16
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PROSPECTUS

Pioneer Natural Resources Company
Pioneer Natural Resources USA, Inc., as Guarantor
Debt Securities
Guarantees of Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants
Stock Purchase Contracts
Stock Purchase Units
We may offer and sell the securities listed above from time to time in one or more classes or series and in amounts, at prices and on
terms that we will determine at the time of the offering. Any debt securities we issue under this prospectus may be guaranteed by Pioneer
Natural Resources USA, Inc., our wholly-owned subsidiary that we call Pioneer USA.
This prospectus describes some of the general terms that may apply to these securities and the general manner in which they may be
offered. We will provide specific terms of the securities to be sold by us, including any guarantee by Pioneer USA, and the methods by which
we will sell them in one or more supplements to this prospectus. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read this prospectus and any supplement carefully before you invest. This prospectus may not be
used to offer or sell securities without a prospectus supplement describing the methods and terms of the offering. We may sell the securities
directly or we may distribute them through underwriters or dealers. In addition, the underwriters may overallot a portion of the securities.
Our common stock is listed on the New York Stock Exchange under the symbol PXD.

Investing in these securities involves risks. We recommend that you read carefully the risks we describe in
any accompanying prospectus supplement and the risks factors that are incorporated by reference into this
prospectus from our filings made with the Securities and Exchange Commission. See Risk Factors on page 2
of this prospectus.
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.

The date of this prospectus is May 20, 2011.
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ABOUT THIS PROSPECTUS
This prospectus is part of a Registration Statement on Form S-3 that Pioneer and Pioneer USA filed with the Securities and Exchange
Commission, or the SEC, using a shelf registration process. Under this shelf process, Pioneer or Pioneer USA may 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
Pioneer or Pioneer USA may offer. Each time Pioneer or Pioneer USA sells securities, Pioneer or Pioneer USA will provide a prospectus
supplement that will contain specific information about the terms of that offering. This prospectus does not contain all of the information
included in the Registration Statement. For a more complete understanding of the offering of the securities, you should refer to the
Registration Statement, including its exhibits. The 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 documents incorporated by reference into
this prospectus as described below under the heading Information that Pioneer and Pioneer USA Incorporate by Reference.
You should rely only on the information contained or incorporated by reference in this prospectus and any prospectus supplement.
Pioneer and Pioneer USA have not authorized anyone to provide you with different information. Pioneer and Pioneer USA are not making
offers to sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in which the person making such offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.
The information in this prospectus is accurate as of the date on the front cover. You should not assume that the information contained in
this prospectus is accurate as of any other date.
In this prospectus, references to the terms we, us or Pioneer or other similar terms refer to Pioneer Natural Resources Company,
and not to Pioneer Natural Resources USA, Inc., unless we state otherwise or the context indicates otherwise. References to Pioneer USA
refer to Pioneer Natural Resources USA, Inc.
1
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UNCERTAINTY OF FORWARD-LOOKING STATEMENTS
This prospectus and the documents Pioneer and Pioneer USA incorporate by reference contain statements that constitute forwardlooking statements within the meaning of Section 27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934 and
the Private Securities Litigation Reform Act of 1995. The forward-looking statements speak only as of the date made, and Pioneer and Pioneer
USA undertake no obligation to update such forward-looking statements. These forward-looking statements may be identified by the use of
the words believe, expect, anticipate, will, contemplate, would and similar expressions that contemplate future events. These
statements appear in a number of places in this prospectus and in documents Pioneer and Pioneer USA incorporate by reference. All
statements other than statements of historical fact included or incorporated in this prospectus, including statements regarding Pioneers or
Pioneer USAs financial position, business strategy, production and reserve growth and other plans and objectives for Pioneers or Pioneer
USAs future operations, are forward-looking statements.
Although Pioneer and Pioneer USA believe that such forward-looking statements are based on reasonable assumptions, Pioneer and
Pioneer USA give no assurance that Pioneers or Pioneer USAs expectations will in fact occur. Important factors could cause actual results
to differ materially from those in the forward-looking statements, including factors identified in Pioneers periodic and current reports
incorporated in this prospectus by reference or as stated in a prospectus supplement to this prospectus under the caption Risk Factors.
Forward-looking statements are subject to risks and uncertainties and include information concerning general economic conditions and
possible or assumed future results of operations, estimates of oil and gas production and reserves, drilling plans, future cash flows, anticipated
capital expenditures, Pioneers realization of deferred tax assets, the level of future expenditures for environmental costs, government
regulation or action and the strategies, plans and objectives of Pioneers management.
This cautionary statement expressly qualifies in their entirety all forward-looking statements attributable to Pioneer or Pioneer USA.
RISK FACTORS
Investing in our securities involves risks. You should carefully consider the specific risks described in our Annual Report on Form 10-K
for the fiscal year ended December 31, 2010, the risk factors described under the caption Risk Factors in any applicable prospectus
supplement, and any risk factors set forth in our other filings with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934 before making an investment decision. See Where You Can Find More Information.
WHERE YOU CAN FIND MORE INFORMATION
Pioneer files annual, quarterly and other reports, proxy statements and other information with the SEC. You may read and copy any
document Pioneer files at the SECs public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the public reference room. The SEC also maintains an Internet site (www.sec.gov)
that contains the reports, proxy and information statements that Pioneer files electronically with the SEC. Pioneers reports, proxy and
information statements are also available through its Internet site at www.pxd.com. The information contained in this website is not part of this
prospectus.
Pioneers common stock is listed on the New York Stock Exchange under the symbol PXD. Pioneers reports and other information
filed with the SEC can also be inspected at the offices of the New York Stock Exchange, 11 Wall Street, New York, New York 10005.
2
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INFORMATION THAT PIONEER AND PIONEER USA INCORPORATE BY REFERENCE
The SEC allows Pioneer and Pioneer USA to incorporate by reference the information Pioneer files with the SEC, which means that
Pioneer and Pioneer USA can disclose important information to you by referring you to those documents. The information incorporated by
reference is an important part of this prospectus, and information Pioneer files later with the SEC will automatically update and supersede this
information. Except to the extent that information therein is deemed furnished and not filed pursuant to securities laws and regulations,
Pioneer and Pioneer USA incorporate by reference the documents listed below that Pioneer filed with the SEC under the Securities Exchange
Act of 1934:


the description of Pioneers common stock contained in its Registration Statement on Form 8-A, filed with the SEC on August 5,
1997, the amendment to that Registration Statement filed with the SEC on August 8, 1997, and any subsequently filed amendments
and reports updating such description;



the description of the rights to purchase Pioneers Series A Junior Participating Preferred Stock pursuant to Pioneers stockholder
rights plan contained in Pioneers Registration Statement on Form 8-A filed with the SEC on July 24, 2001, the amendment to that
Registration Statement filed with the SEC on May 23, 2006, and any subsequently filed amendments and reports updating such
description;



Pioneers annual report on Form 10-K for the year ended December 31, 2010;



Pioneers quarterly report on Form 10-Q for the three months ended March 31, 2011, as amended on May 19, 2011;



Pioneers current reports on Form 8-K, filed with the SEC on January 6, 2011, February 22, 2011, February 25, 2011, April 5,
2011 and May 18, 2011.

Pioneer and Pioneer USA also incorporate by reference each of the documents that Pioneer files with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (excluding any information furnished under Items 2.02 or 7.01 in any Current
Report on Form 8-K and any other information that is deemed furnished and not filed) after the date of this prospectus until the offering of the
securities terminates or Pioneer or Pioneer USA has filed with the SEC an amendment to the Registration Statement relating to this offering
that deregisters all securities then remaining unsold.
You may request a copy of any of these filings, other than an exhibit to those filings unless Pioneer or Pioneer USA has specifically
incorporated that exhibit by reference into the filing, at no cost, by telephoning or writing Pioneer or Pioneer USA at the following address:
Pioneer Natural Resources Company
5205 North OConnor Blvd., Suite 200
Irving, Texas 75039
Attention: Investor Relations
Telephone: (972) 444-9001
3

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
PIONEER AND PIONEER USA
Pioneer is a large independent oil and gas exploration and production company with operations in the United States and South Africa.
Pioneer USA is a wholly-owned subsidiary of Pioneer and owns the majority of Pioneers United States oil and gas properties.
The executive offices of Pioneer and Pioneer USA are located at 5205 North OConnor Blvd., Suite 200, Irving, Texas 75039, telephone
number: (972) 444-9001. Pioneer maintains other offices in Anchorage, Alaska; Denver, Colorado; Midland, Texas; London, England; and
Capetown, South Africa.
USE OF PROCEEDS
Unless Pioneer or Pioneer USA informs you otherwise in the prospectus supplement, each of Pioneer and Pioneer USA expects to use
the net proceeds from the sale of securities for general corporate purposes. These purposes may include, but are not limited to:


reduction or refinancing of debt or other corporate obligations;



acquisitions;



capital expenditures; and



working capital.

Pending any specific application, each of Pioneer and Pioneer USA may initially invest funds in short-term marketable securities or
apply them to the reduction of short-term indebtedness.
RATIOS OF EARNINGS TO FIXED CHARGES AND
EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS
The following table sets forth Pioneers ratios of consolidated earnings to fixed charges and earnings to fixed charges and preferred
stock dividends for the periods presented:
Three Months

Year Ended December 31,

Ended
March 31,
2011

Ratio of earnings to fixed charges(a)
Ratio of earnings to fixed charges and preferred stock dividends(c)
(a)

(b)

2010

(b)
(b)

2009

4.67
4.67

(b)
(b)

2008

2007

2006

2.38
2.38

2.39
2.39

2.78
2.78

The ratio has been computed by dividing earnings by fixed charges. For purposes of computing the ratio:


earnings consist of income from continuing operations before income taxes, cumulative effect of change in accounting principle,
adjustments for net income or loss attributable to noncontrolling interests and the Companys share of investees income or loss
accounted for under the equity method, and adjustment for capitalized interest, plus fixed charges and the Companys share of
distributed income from investees accounted for under the equity method; and



fixed charges consist of interest expense, capitalized interest and the portion of rental expense deemed to be representative of the
interest component of rental expense.

The ratios indicate a less than one-to-one coverage because the earnings are inadequate to cover the fixed charges (i) during the three
months ended March 31, 2011 by $116.8 million and (ii) for the year ended December 31, 2009 by $266.9 million.
4
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(c)

The ratio has been computed by dividing earnings by fixed charges and preferred stock dividends. For purposes of computing the ratio:


earnings consist of income from continuing operations before income taxes, cumulative effect of change in accounting principle,
adjustments for net income or loss attributable to noncontrolling interests and the Companys share of investees income or loss
accounted for under the equity method, and adjustment for capitalized interest, plus fixed charges, the Companys share of
distributed income from investees accounted for under the equity method and preferred stock dividends, net of preferred stock
dividends of a consolidated subsidiary; and



fixed charges and preferred stock dividends consist of interest expense, capitalized interest and the portion of rental expense
deemed to be representative of the interest component of rental expense, preferred stock dividends of a consolidated subsidiary and
preferred stock dividends.
5
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DESCRIPTION OF DEBT SECURITIES
This section describes the general terms and provisions of the debt securities that Pioneer may issue separately, upon exercise of a debt
warrant, in connection with a stock purchase contract, or as part of a stock purchase unit from time to time in the form of one or more series of
debt securities. The applicable prospectus supplement will describe the specific terms of the debt securities offered through that prospectus
supplement as well as any general terms described in this section that will not apply to those debt securities.
Pioneers debt securities will be issued under an indenture to be entered into between Pioneer and Wells Fargo Bank, National
Association, as trustee, as supplemented from time to time. Under the indenture, Pioneers debt securities may be subordinated to other
indebtedness of Pioneer. See Description of Debt Securities  Subordination of Subordinated Debt Securities below. We have filed the
indenture as an exhibit to the Registration Statement of which this prospectus is a part. You can obtain a copy of the indenture and any
indenture supplements by following the directions outlined in Where You Can Find More Information. We urge you to read the indenture
and any supplement thereto because they, and not this description, control your rights as a debt securities holder.
The indenture will not limit the amount of debt securities that Pioneer may issue and will permit Pioneer to issue securities from time to
time in one or more series. The debt securities will be unsecured obligations of Pioneer, unless otherwise stated in the applicable prospectus
supplement. Pioneer currently conducts substantially all of its operations through subsidiaries, and the holders of debt securities (whether
senior or subordinated debt securities) will be effectively subordinated to the creditors of Pioneers subsidiaries. This means that creditors of
Pioneers subsidiaries will have a claim to the assets of Pioneers subsidiaries that is superior to the claim of Pioneers creditors, including
holders of Pioneers debt securities.
The applicable prospectus supplement will describe the following terms of any series of debt securities that Pioneer may offer:


the title of the debt securities;



whether they are senior debt securities or subordinated debt securities;



the total amount of the debt securities authorized and the amount outstanding, if any;



any limit on the aggregate principal amount of the debt securities offered through that prospectus supplement;



the identity of the person to whom Pioneer will pay interest if it is anybody other than the holder;



when the principal of the debt securities will mature;



the interest rate or the method for determining it, including any procedures to vary or reset the interest rate;



when interest will be payable, as well as the record dates for determining to whom Pioneer will pay interest;



where the principal of, premium, if any, and interest on the debt securities will be paid;



whether Pioneer has any obligation to redeem, repurchase or repay the debt securities under any mandatory or optional sinking
funds or similar arrangements and the terms of those arrangements;



when the debt securities may be redeemed if they are redeemable, as well as the redemption prices, and a description of the terms
of redemption;



whether Pioneer has any obligation to redeem or repurchase the debt securities at the holders option;



the denominations of the debt securities, if other than $1,000 or an integral multiple of $1,000;
6
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the amount that Pioneer will pay the holder if the maturity of the debt securities is accelerated, if other than their principal amount;



the currency in which Pioneer will make payments to the holder and, if a foreign currency, the manner of conversion from United
States dollars;



any index Pioneer may use to determine the amount of payment of principal of, premium, if any, and interest on the debt securities;



whether the debt securities will be issued in electronic, global or certificated form;



if the debt securities will be issued only in the form of a global note, the name of the depositary or its nominee and the
circumstances under which the global note may be exchanged in whole or in part for other individual debt securities in definitive
registered form;



the applicability of the legal defeasance and covenant defeasance provisions in the applicable indenture;



any additions or changes to events of default and any additional events of default that would result in acceleration of their maturity;



whether the debt securities will be issued as registered securities or bearer securities and, if the debt securities are bearer securities,
whether coupons will be attached, whether and to whom any additional interest payments shall be made, and the circumstances, if
any, under which the bearer debt securities may be exchanged for registered debt securities;



the applicability or inapplicability of any covenants and any additions or changes to the covenants, including those relating to
permitted consolidations, mergers or sales of assets or otherwise;



if any debt securities do not bear interest, the dates for any required reports to the trustee;



the amount that will be deemed to be the principal amount of the debt securities as of a particular date before maturity if the
principal amount payable at the stated maturity date will not be able to be determined on that date;



whether the debt securities will be convertible into or exchangeable for any other securities and the terms and conditions upon
which a conversion or exchange may occur, including the initial conversion or exchange price or rate, the conversion or exchange
period and any other additional provisions;



the terms of any repurchase or remarketing rights of third parties;



the terms of any guarantee of the debt securities; and



any other material terms of the debt securities.

Generally, Pioneer will pay the principal of, premium, if any, and interest on Pioneers registered debt securities either at an office or
agency that Pioneer maintains for that purpose or, if Pioneer elects, Pioneer may pay interest by mailing a check to your address as it appears
on Pioneers register (or, at the election of the holder, by wire transfer to an account designated by the holder). Except as may be provided
otherwise in the applicable prospectus supplement, no payment on a bearer security will be made by mail to an address in the United States or
by wire transfer to an account in the United States. Except as may be provided otherwise in the applicable prospectus supplement, Pioneer will
issue its debt securities only in fully registered form without coupons, generally in denominations of $1,000 or integral multiples of $1,000.
Pioneer will not apply a service charge for a transfer or exchange of its debt securities, but Pioneer may require that you pay the amount of any
applicable tax or other governmental charge.
Debt securities may bear interest at fixed or floating rates. Pioneer may issue its debt securities at an original issue discount, bearing no
interest or bearing interest at a rate that, at the time of issuance, is below market rate,
7

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
to be sold at a substantial discount below their stated principal amount. Generally speaking, if Pioneers debt securities are issued at an
original issue discount and there is an event of default or acceleration of their maturity, holders will receive an amount less than their principal
amount. Tax and other special considerations applicable to any series of debt securities, including original issue discount debt, will be
described in the prospectus supplement in which Pioneer offers those debt securities.
Pioneer will have the ability under the indenture to reopen a previously issued series of debt securities and issue additional debt
securities of that series or establish additional terms of the series. Pioneer is also permitted to issue debt securities with the same terms as
previously issued debt securities.
Pioneer will comply with Section 14(e) under the Securities Exchange Act of 1934 and any other tender offer rules under the Securities
Exchange Act of 1934 that may then apply to any obligation Pioneer may have to purchase debt securities at the option of the holders. Any
such obligation applicable to a series of debt securities will be described in the related prospectus supplement.
Subordination of Subordinated Debt Securities
Debt securities of a series may be subordinated to senior indebtedness to the extent set forth in the prospectus supplement relating to the
subordinated debt securities. The definition of senior indebtedness (1) will include, among other things, Pioneers indebtedness, whether
outstanding on the original issue date of the debt securities or incurred after such date, unless the instrument that creates or evidences such
indebtedness provides that such obligations are subordinate in right of payment to the debt securities, and (2) will be specifically set forth in
the prospectus supplement relating to the subordinated debt securities.
Subordinated debt securities of a particular series and any coupons relating to those debt securities will be subordinate in right of
payment, to the extent and in the manner set forth in the indenture and the prospectus supplement relating to those subordinated debt
securities, to the prior payment of all of Pioneers indebtedness that is designated as senior indebtedness with respect to that series.
Upon any payment or distribution of Pioneers assets to creditors or upon a total or partial liquidation or dissolution of Pioneer or in a
bankruptcy, receivership or similar proceeding relating to Pioneer or its property, holders of senior indebtedness will be entitled to receive
payment in full in cash of the senior indebtedness before holders of subordinated debt securities will be entitled to receive any payment of
principal, premium, if any, or interest with respect to the subordinated debt securities and, until the senior indebtedness is paid in full, any
distribution to which holders of subordinated debt securities would otherwise be entitled will be made to the holders of senior indebtedness
(except that holders of subordinated debt securities may receive shares of stock and any debt securities that are subordinated to senior
indebtedness to at least the same extent as the subordinated debt securities), all as described in the applicable prospectus supplement.
Unless otherwise provided in an applicable prospectus supplement, Pioneer may not (1) make any payments of principal, premium, if
any, or interest with respect to subordinated debt securities, (2) make any deposit for the purpose of defeasance of the subordinated debt
securities, or (3) repurchase, redeem or otherwise retire (except, in the case of subordinated debt securities that provide for a mandatory
sinking fund, by Pioneers delivery of subordinated debt securities to the trustee in satisfaction of Pioneers sinking fund obligation) any
subordinated debt securities if:


any principal, premium or interest with respect to senior indebtedness is not paid within any applicable grace period (including at
maturity); or



any other default on senior indebtedness occurs and the maturity of that senior indebtedness is accelerated in accordance with its
terms,

unless, in either case, the default has been cured or waived and the acceleration has been rescinded, the senior indebtedness has been paid in
full in cash, or Pioneer and the trustee receive written notice approving the
8
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payment from the representatives of each issue of specified senior indebtedness as described in the applicable prospectus supplement.
Unless otherwise provided in an applicable prospectus supplement, during the continuance of any default (other than a default described
in the preceding paragraph) with respect to any senior indebtedness pursuant to which the maturity of that senior indebtedness may be
accelerated immediately without further notice (except such notice as may be required to effect the acceleration) or the expiration of any
applicable grace periods, Pioneer may not pay the subordinated debt securities for such periods after notice of the default from the
representative of specified senior indebtedness as shall be specified in the applicable prospectus supplement.
By reason of this subordination, in the event of insolvency, Pioneers creditors who are holders of senior indebtedness or holders of any
indebtedness or preferred stock of Pioneers subsidiaries, as well as certain of Pioneers general creditors, may recover more, ratably, than the
holders of the subordinated debt securities.
Events of Default
Except as may be provided otherwise in a prospectus supplement, any of the following events will constitute an event of default for a
series of debt securities under the indenture:


failure to pay interest on Pioneers debt securities of that series, or any payment with respect to the related coupons, if any, for
30 days past the applicable due date;



failure to pay principal of, or premium, if any, on Pioneers debt securities of that series when due, whether at maturity, upon
redemption, by declaration, upon required repurchase or otherwise;



failure to make any sinking fund payment on debt securities of that series when due;



failure to perform any covenant or agreement in the indenture, including failure to comply with the provisions of the indenture
relating to consolidations, mergers and sales of assets, but other than a covenant included in the indenture solely for the benefit of a
different series of Pioneers debt securities, which failure to comply continues for 90 days after written notice from the trustee or
holders of 25% of the outstanding principal amount of the debt securities of that series as provided in the applicable indenture;



acceleration of more than $50,000,000 of indebtedness of Pioneer under the terms of the applicable debt instrument if the
acceleration is not rescinded or the indebtedness is not paid within ten days after written notice from the trustee or holders of 25%
of the outstanding principal amount of the debt securities of that series as provided in the indenture;



specified events relating to the bankruptcy, insolvency or reorganization of Pioneer or any of its significant subsidiaries; and



any other event of default provided with respect to debt securities of that series.

An event of default with respect to one series of debt securities is not necessarily an event of default for another series. The trustee may
withhold notice to the holders of debt securities of any default (except in the payment of principal, premium, if any, or interest) if it considers
such withholding of notice to be in the interests of the holders.
If an event of default described in the sixth bullet point above occurs, the entire principal of, premium, if any, and accrued interest on, all
debt securities then outstanding will be due and payable immediately, without any declaration or other act on the part of the trustee or any
holders. If any other event of default for any series of debt securities occurs and continues for the requisite amount of time, the trustee or the
holders of at least 25% in aggregate principal amount of the debt securities of the series may declare the entire principal of, and accrued
interest on, all the debt securities of that series to be due and payable immediately. If this happens, subject to
9
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certain conditions, the holders of a majority in aggregate principal amount of the debt securities of that series can rescind the declaration.
Other than its duties in case of a default, a trustee is not obligated to exercise any of its rights or powers under the indenture at the request,
order or direction of any holders, unless the holders offer the trustee reasonable security or indemnity. If they provide this reasonable security
or indemnification, the holders of a majority in aggregate principal amount of any series of debt securities may direct the time, method and
place of conducting any proceeding for any remedy available to the trustee, or exercising any power conferred upon the trustee, for that series
of debt securities.
Before the acceleration of the maturity of the debt securities of any series, the holders of a majority in aggregate principal amount of the
debt securities of that series may, on behalf of the holders of all debt securities and any related coupons of that series, waive any past default
or event of default and its consequences for that series, except (1) a default in the payment of the principal, premium or interest with respect to
those debt securities or (2) a default with respect to a provision of the indenture that cannot be amended without the consent of each holder
affected by the amendment. In case of a waiver of a default, that default shall cease to exist, any event of default arising from that default shall
be deemed to have been cured for all purposes, and Pioneer, the trustee and the holders of the senior debt securities of that series will be
restored to their former positions and rights under the indenture.
A default in the payment of any of Pioneers debt securities, or a default with respect to Pioneers debt securities that causes them to be
accelerated, may give rise to a cross-default under Pioneers bank credit facility or other indebtedness.
Satisfaction and Discharge of the Indenture
The indenture will generally cease to be of any further effect with respect to a series of debt securities if:


Pioneer has delivered to the trustee for cancellation all debt securities of that series (with certain limited exceptions); or



all debt securities and coupons of that series not previously delivered to the trustee for cancellation have become due and payable,
whether by redemption, at stated maturity or otherwise, and Pioneer has deposited with the trustee as trust funds the entire amount
sufficient to pay at maturity or upon redemption all of those debt securities and coupons;

and if, in either case, Pioneer also pays or causes to be paid all other sums payable under the indenture by Pioneer.
Legal Defeasance and Covenant Defeasance
Any series of Pioneers debt securities may be subject to the defeasance and discharge provisions of the indenture if so specified in the
applicable prospectus supplement. If those provisions are applicable, Pioneer may elect either:


legal defeasance  which will permit Pioneer to defease and be discharged from, subject to limitations, all of its obligations with
respect to those debt securities; or



covenant defeasance  which will permit Pioneer to be released from its obligations to comply with covenants relating to those
debt securities as described in the applicable prospectus supplement, which may include obligations concerning subordination of
Pioneers subordinated debt securities.

If Pioneer exercises its legal defeasance option with respect to a series of debt securities, payment of those debt securities may not be
accelerated because of an event of default. If Pioneer exercises its covenant defeasance option with respect to a series of debt securities,
payment of those debt securities may not be accelerated because of an event of default related to the specified covenants.
10
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Unless otherwise provided in the applicable prospectus supplement, Pioneer may invoke legal defeasance or covenant defeasance with
respect to any series of its debt securities only if:


Pioneer irrevocably deposits with the trustee, in trust, an amount in funds or U.S. government obligations that, through the
payment of principal and interest in accordance with their terms, will provide money in an amount sufficient to pay, when due
upon maturity or redemption, as the case may be, the principal of, premium, if any, and interest on those debt securities;



Pioneer delivers to the trustee a certificate from a nationally recognized firm of independent accountants expressing their opinion
that the payments of principal and interest when due and without reinvestment on the deposited U.S. government obligations plus
any deposited money without investment will provide cash at such times and in such amounts as will be sufficient to pay the
principal, premium, if any, and interest when due with respect to all the debt securities of that series to maturity or redemption, as
the case may be;



91 days pass after the deposit is made and, during the 91-day period, no default relating to Pioneers bankruptcy, insolvency or
reorganization occurs that is continuing at the end of that period;



no event of default has occurred and is continuing on the date of the deposit and after giving effect to the deposit;



the deposit is not a default under any other material agreement binding on Pioneer and, in the case of subordinated debt securities,
is not prohibited by the subordination provisions of the indenture;



Pioneer delivers to the trustee an opinion of counsel to the effect that the trust resulting from the deposit is not, or is qualified as, a
regulated investment company under the Investment Company Act of 1940;



Pioneer delivers to the trustee an opinion of counsel addressing certain U.S. federal income tax matters relating to the
defeasance; and



Pioneer delivers to the trustee an officers certificate and an opinion of counsel, each stating that all conditions precedent to the
defeasance of the debt securities of that series as contemplated by the applicable indenture have been complied with.

Modification and Waiver
Pioneer may enter into supplemental indentures for the purpose of modifying or amending the indenture with the consent of holders of at
least a majority in aggregate principal amount of each series of Pioneers outstanding debt securities affected. However, unless otherwise
provided in the applicable prospectus supplement, the consent of all of the holders of Pioneers debt securities that are affected by any
modification or amendment is required for any of the following:


to reduce the percentage in principal amount of debt securities of any series whose holders must consent to an amendment or
waiver;



to reduce the rate of or extend the time for payment of interest on any debt security or coupon or reduce the amount of any interest
payment to be made with respect to any debt security or coupon;



to reduce the principal of or extend the stated maturity of principal of any debt security;



to reduce any premium payable upon the redemption of any debt security or change the time at which any debt security may or
shall be redeemed;



to make any debt security payable in a currency other than that stated in that debt security;



to modify the subordination provisions of Pioneers subordinated debt securities in a manner adverse to holders;
11
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to release any security that may have been granted with respect to the debt securities;



to impair the right of any holder to receive payment of principal of and premium, if any, and interest on the debt securities on and
after the due date therefor;



to make any change in the provisions of the indenture relating to waivers of defaults or amendments that require unanimous
consent;



to change any obligations provided for in the indenture to pay any additional interest with respect to bearer securities; and



to limit Pioneers obligations to maintain a paying agency outside the United States for payment on bearer securities or limit
Pioneers obligation to redeem certain bearer securities.

In addition, with respect to the indenture, Pioneer and the trustee may enter into supplemental indentures without the consent of the
holders of debt securities for one or more of the following purposes (in addition to any other purposes specified in an applicable prospectus
supplement):


to evidence that another person has become Pioneers successor under the provisions of the indenture relating to consolidations,
mergers and sales of assets and that the successor assumes Pioneers covenants, agreements and obligations in the indenture and in
the debt securities;



to surrender any of Pioneers rights or powers under the indenture, to limit the applicability of or consequences of breach of any
covenant under the indenture, to add to Pioneers covenants further covenants, restrictions, conditions or provisions for the
protection of the holders of all or any series of debt securities issued under the indenture, and to make a default in any of these
additional covenants, restrictions, conditions or provisions a default or an event of default under the indenture;



to cure any ambiguity or omission or to make corrections or supplements to the indenture, any supplemental indenture or any debt
securities issued under the indenture, or to convey, transfer, assign, mortgage or pledge any property to or with the trustee;



to modify or amend the indenture to permit the qualification of the indenture or any supplemental indenture under the
Trust Indenture Act of 1939 as then in effect;



to add to or change any of the provisions of the indenture to provide that bearer securities may be registrable as to principal, to
change or eliminate any restrictions on the payment of principal or premium with respect to registered securities or of principal,
premium or interest with respect to bearer securities, or to permit registered securities to be exchanged for bearer securities, so long
as none of these actions adversely affects the interests of the holders of debt securities or any coupons of any series in any material
respect or permits the issuance of debt securities of any series in uncertificated form;



to comply with the provisions of the indenture relating to consolidations, mergers and sales of assets;



to modify the subordination provisions of Pioneers subordinated debt securities in a manner that would limit or terminate the
benefits available to any holder of senior indebtedness (or its representative) under such subordination provisions;



to add guarantees with respect to any or all of the debt securities or to secure any or all of the debt securities;



to make any change that does not adversely affect the rights of any holder of a series of debt securities under the indenture;



to add to, change or eliminate any of the provisions of the indenture with respect to one or more series of debt securities, so long as
the addition, change or elimination not otherwise permitted under the indenture will (1) neither apply to any debt security of any
series created before the execution of the supplemental indenture and entitled to the benefit of that provision nor modify the rights
of the holders of that debt security with respect to that provision or (2) become effective only when there is none of that debt
security outstanding;
12
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to evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to the debt securities of
one or more series and to add to or change any of the provisions of the indenture as necessary to provide for the administration of
the indenture by more than one trustee;



to establish the form or terms of debt securities and coupons, if any, of any series; and



to provide for uncertificated debt securities in addition to or in place of certificated debt securities, subject to certain limitations.

Consolidation, Merger and Sale of Assets
Unless otherwise provided in the applicable prospectus supplement, the indenture prohibits Pioneer from consolidating with or merging
into another business entity, or transferring or leasing substantially all of Pioneers assets, unless:


Pioneer is the continuing entity in the case of a merger; or the surviving or acquiring entity, if other than Pioneer, is organized and
validly existing under the laws of the United States of America, any state thereof, or the District of Columbia and it expressly
assumes Pioneers obligations with respect to Pioneers debt securities by executing a supplemental indenture;



immediately after giving effect to the transaction, no default or event of default would occur or be continuing;



the successor company waives any right to redeem any bearer security under circumstances in which the successor company would
be entitled to redeem the bearer security but Pioneer would have not been entitled to redeem that bearer security if the
consolidation, merger or sale had not occurred; and



Pioneer has delivered to the trustee an officers certificate and an opinion of counsel, each stating that the consolidation, merger or
sale complies with the indenture.

The surviving or acquiring company will be substituted for Pioneer in the indenture with the same effect as if it had been an original
party to the indenture, and the issuer will be relieved from any further obligations under the indenture.
No Protection in the Event of a Change of Control
Unless otherwise set forth in the prospectus supplement, the debt securities will not contain any provisions that protect the holders of the
debt securities in the event of a change of control of Pioneer or in the event of a highly leveraged transaction, whether or not such transaction
results in a change of control of Pioneer.
Conversion or Exchange Rights
If debt securities of any series are convertible or exchangeable, the applicable prospectus supplement will specify:


the type of securities into which they may be converted or exchanged;



the conversion price or exchange ratio, or its method of calculation;



whether conversion or exchange is mandatory or at the holders election;



how and when the conversion price or exchange ratio may be adjusted; and



any other important terms concerning the conversion or exchange rights.
13
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Global Securities
Pioneers debt securities may be issued in the form of one or more global securities that will be deposited with a depositary or its
nominee identified in the applicable prospectus supplement. If so, each global security will be issued in the denomination of the aggregate
principal amount of securities that it represents. Unless and until it is exchanged in whole or in part for debt securities that are in definitive
registered form, a global security may not be transferred or exchanged except as a whole to the depositary, another nominee of the depositary,
or a successor of the depositary or its nominee. The applicable prospectus supplement will describe this concept more fully.
The specific material terms of the depositary arrangement with respect to any portion of a series of Pioneers debt securities that will be
represented by a global security will be described in the applicable prospectus supplement. Pioneer anticipates that the following provisions
will apply to Pioneers depositary arrangements.
Upon the issuance of any global security, and its deposit with or on behalf of the depositary, the depositary will credit, on its book-entry
registration and transfer system, the principal amounts of Pioneers debt securities represented by the global security to the accounts of
participating institutions that have accounts with the depositary or its nominee. The underwriters or agents engaging in the distribution of
Pioneers debt securities, or Pioneer, if Pioneer is offering and selling its debt securities directly, will designate the accounts to be credited.
Ownership of beneficial interests in a global security will be limited to participating institutions or their clients. The depositary or its nominee
will keep records of the ownership and transfer of beneficial interests in a global security by participating institutions. Participating institutions
will keep records of the ownership and transfer of beneficial interests by their clients. The laws of some jurisdictions may require that
purchasers of Pioneers securities receive physical certificates, which may impair a holders ability to transfer its beneficial interests in global
securities.
While the depositary or its nominee is the registered owner of a global security, the depositary or its nominee will be considered the sole
owner of all of Pioneers debt securities represented by the global security for all purposes under the indentures. Generally, if a holder owns
beneficial interests in a global security, that holder will not be entitled to have Pioneers debt securities registered in that holders own name,
and that holder will not be entitled to receive a certificate representing that holders ownership. Accordingly, if a holder owns a beneficial
interest in a global security, the holder must rely on the depositary and, if applicable, the participating institution of which that holder is a
client to exercise the rights of that holder under the applicable indenture.
The depositary may grant proxies and otherwise authorize participating institutions to take any action that a holder is entitled to take
under the indentures. Pioneer understands that, according to existing industry practices, if Pioneer requests any action of holders, or any owner
of a beneficial interest in a global security wishes to give any notice or take any action, the depositary would authorize the participating
institutions to give the notice or take the action, and the participating institutions would in turn authorize their clients to give the notice or take
the action.
Generally, Pioneer will make payments on its debt securities represented by a global security directly to the depositary or its nominee. It
is Pioneers understanding that the depositary will then credit the accounts of participating institutions, which will then distribute funds to
their clients. Pioneer also expects that payments by participating institutions to their clients will be governed by standing instructions and
customary practices, as is now the case with securities held for the accounts of clients registered in street names, and will be the
responsibility of the participating institutions. Neither Pioneer nor the trustee, nor their respective agents, will have any responsibility, or bear
any liability, for any aspects of the records relating to or payments made on account of beneficial interests in a global security, or for
maintaining, supervising or reviewing records relating to beneficial interests.
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Generally, a global security may be exchanged for certificated debt securities only in the following instances:


the depositary notifies Pioneer that it is unwilling or unable to continue as depositary, or it ceases to be a registered clearing
agency, if required to be registered by law, and a successor is not appointed within 90 days; or



Pioneer determines in its sole discretion that it will no longer have debt securities represented by global securities or that it will
permit global securities to be exchanged for certificated debt securities.

The following is based on information furnished to Pioneer:
Unless otherwise specified in the applicable prospectus supplement, The Depository Trust Company, which Pioneer refers to as
DTC, will act as depositary for securities issued in the form of global securities. Global securities will be issued only as fullyregistered securities registered in the name of Cede & Co., which is DTCs nominee. One or more fully-registered global securities will
be issued for these securities representing in the aggregate the total number of these securities, and will be deposited with or on behalf of
DTC.
DTC is a limited-purpose trust company organized under the laws of the State of New York, a banking organization within the
meaning of the New York Banking Law, a member of the Federal Reserve System, a clearing corporation within the meaning of the
New York Uniform Commercial Code, and a clearing agency registered pursuant to the provisions of Section 17A of the Securities
Exchange Act of 1934. DTC holds securities that its participants deposit with it. DTC also facilitates the settlement among its
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 other organizations. Access to the DTC system
is also available to others, known as indirect participants, such as securities brokers and dealers, banks and trust companies that clear
through or maintain custodial relationships with direct participants, either directly or indirectly. The rules applicable to DTC and its
participants are on file with the SEC.
Purchases of securities within the DTC system must be made by or through direct participants, which will receive a credit for the
securities on DTCs records. The ownership interest of each actual purchaser of each security, commonly referred to as the beneficial
owner, is in turn to be recorded on the direct and indirect participants records. Beneficial owners will not receive written confirmation
from DTC of their purchases, but beneficial owners are expected to receive written confirmations providing details of the transactions, as
well as periodic statements of their holdings, from the direct or indirect participants through which the beneficial owners purchased
securities. Transfers of ownership interests in securities issued in the form of global securities are accomplished by entries made on the
books of participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing their ownership
interests in these securities, except if use of the book-entry system for such securities is discontinued.
DTC has no knowledge of the actual beneficial owners of the securities issued in the form of global securities. DTCs records
reflect only the identity of the direct participants to whose accounts such securities are credited, which may or may not be the beneficial
owners. The participants will remain responsible for keeping accounts of their holdings on behalf of their customers.
Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants, and
by direct participants and indirect participants to beneficial owners, will be governed by arrangements among them, subject to any
statutory or regulatory requirements as may be in effect from time to time.
Any redemption notices need to be sent to DTC. If less than all of the securities of a series or class are being redeemed, DTCs
practice is to determine by lot the amount to be redeemed from each participant.
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Although voting with respect to securities issued in the form of global securities is limited to the holders of record, when a vote is
required, neither DTC nor Cede & Co. will itself consent or vote with respect to such securities. Under its usual procedures, DTC would
send an omnibus proxy to the issuer of the securities as soon as possible after the record date. The omnibus proxy assigns Cede & Co.s
consenting or voting rights to those direct participants to whose accounts such securities are credited on the record date, identified in a
listing attached to the omnibus proxy.
Payments in respect of securities issued in the form of global securities will be made by the issuer of such securities to DTC.
DTCs practice is to credit direct participants accounts on the relevant payment date in accordance with their respective holdings
shown on DTCs records unless DTC has reason to believe that it will not receive payments on such payment date. Payments by
participants to beneficial owners will be governed by standing instructions and customary practices and will be the responsibility of such
participant and not of DTC or Pioneer, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payments to DTC are the responsibility of the issuer of the applicable securities, disbursement of such payments to direct participants is
the responsibility of DTC, and disbursements of such payments to the beneficial owners is the responsibility of direct and indirect
participants.
DTC may discontinue providing its services as depositary with respect to any securities at any time by giving reasonable notice to the
issuer of such securities. If a successor depositary is not obtained, individual security certificates representing such securities are required to
be printed and delivered. Pioneer, at its option, may decide to discontinue use of the system of book-entry transfers through DTC or a
successor depositary.
The information in this section concerning DTC and DTCs book-entry system has been obtained from sources that Pioneer believes to
be accurate, but Pioneer assumes no responsibility for its accuracy. Pioneer has no responsibility for the performance by DTC or its
participants of their obligations as described in this prospectus or under the rules and procedures governing their operations.
Debt securities may be issued as registered securities (which will be registered as to principal and interest in the register maintained by
the registrar for those senior debt securities) or bearer securities (which will be transferable only by delivery). If debt securities are issuable as
bearer securities, certain special limitations and considerations will apply, as set forth in the applicable prospectus supplement.
Reports
Pioneer will deliver to the trustee (unless such reports have been made available on the SECs Electronic Data Gathering, Analysis and
Retrieval system), within 30 calendar days after Pioneer has filed with the SEC, copies of its annual reports and of the information, documents
and other reports (or copies of such portions of any of the foregoing as the SEC may by rules and regulations prescribe) that Pioneer is
required to file with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934. Pioneer will also comply with the
provisions of Section 314(a) of the Trust Indenture Act of 1939.
Pioneers Trustee
Pioneer has designated Wells Fargo Bank, National Association, to serve as trustee under the indenture. Wells Fargo Bank, National
Association, is also the trustee for Pioneers 2008 indenture, including for Pioneers 2.875% senior notes due 2038 and 7.500% senior notes
due 2020 issued under that indenture, and Pioneers 6.65% Senior Notes issued under its 1998 indenture. Pioneer may engage additional or
substitute trustees with respect to particular series of Pioneers debt securities. Pioneer or Pioneer USA may maintain banking and other
commercial relationships with any trustee, including Wells Fargo, National Association and its affiliates in the ordinary course of business. A
trustee may own Pioneers debt securities.
Governing Law
The indenture and the debt securities are governed by the laws of the State of New York.
16

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
DESCRIPTION OF GUARANTEES OF DEBT SECURITIES
Pioneer USA may issue guarantees of debt securities offered by Pioneer in any prospectus supplement. A copy of the guarantee will be
filed with the SEC in connection with the offering of guarantees. Each guarantee will be issued under the indenture. The prospectus
supplement relating to a particular issue of guarantees will describe the terms of those guarantees, including the following:


the series of debt securities to which the guarantees apply;



whether the guarantees are secured or unsecured;



whether the guarantees are conditional or unconditional;



whether the guarantees are senior or subordinate to other guarantees or debt;



the terms under which the guarantees may be amended, modified, waived, released or otherwise terminated, if different from the
provisions applicable to the guaranteed debt securities;



any additional terms of the guarantees; and



any other information Pioneer USA thinks is important about the guarantees.
DESCRIPTION OF CAPITAL STOCK

Pioneers authorized capital stock consists of 600,000,000 shares of stock, including:


500,000,000 shares of common stock, $.01 par value per share, of which 116,193,197 shares were issued and outstanding as of
March 31, 2011; and



100,000,000 shares of preferred stock, $.01 par value per share, including 500,000 shares that have been designated as Series A
Junior Participating Preferred Stock, $.01 par value per share, in connection with Pioneers rights agreement, of which no shares
are currently issued or outstanding.

Common Stock
This section describes the general terms of Pioneers common stock. For more detailed information, you should refer to Pioneers
amended and restated certificate of incorporation and amended and restated bylaws, copies of which have been filed with the SEC. These
documents are also incorporated by reference into this prospectus.
Holders of Pioneers common stock are entitled to one vote per share with respect to each matter submitted to a vote of Pioneers
stockholders, subject to voting rights that may be established for shares of Pioneers preferred stock, if any. Except as may be provided in
connection with Pioneers preferred stock or as otherwise may be required by law or Pioneers amended and restated certificate of
incorporation, Pioneers common stock is the only capital stock entitled to vote in the election of directors. Pioneers common stock does not
have cumulative voting rights.
Subject to the rights of holders of Pioneers preferred stock, if any, holders of Pioneers common stock are entitled to receive dividends
and distributions lawfully declared by Pioneers board of directors. If Pioneer liquidates, dissolves or winds up its business, whether
voluntarily or involuntarily, holders of Pioneers common stock will be entitled to receive any assets available for distribution to Pioneers
stockholders after Pioneer has paid or set apart for payment the amounts necessary to satisfy any preferential or participating rights to which
the holders of each outstanding series of preferred stock are entitled by the express terms of such series of preferred stock.
17

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
The outstanding shares of Pioneers common stock are fully paid and nonassessable. Pioneers common stock does not have any
preemptive, subscription or conversion rights. Pioneer may issue additional shares of its authorized common stock as it is authorized by its
board of directors from time to time, without stockholder approval, except as may be required by applicable stock exchange requirements.
Preferred Stock
This section describes the general terms and provisions of Pioneers preferred stock. The applicable prospectus supplement will describe
the specific terms of the shares of preferred stock offered through that prospectus supplement, as well as any general terms described in this
section that will not apply to those shares of preferred stock. Pioneer will file a copy of the certificate of designations that contains the terms
of each new series of preferred stock with the SEC each time Pioneer issues a new series of preferred stock. Each certificate of designations
will establish the number of shares included in a designated series and fix the designation, powers, privileges, preferences and rights of the
shares of each series as well as any applicable qualifications, limitations or restrictions. You should refer to the applicable certificate of
designations as well as Pioneers amended and restated certificate of incorporation before deciding to buy shares of Pioneers preferred stock
as described in the applicable prospectus supplement.
Pioneers board of directors has been authorized to provide for the issuance of shares of Pioneers preferred stock in multiple series
without the approval of stockholders. With respect to each series of Pioneers preferred stock, Pioneers board of directors has the authority to
fix the following terms:


the designation of the series;



the number of shares within the series;



whether dividends are cumulative and, if cumulative, the dates from which dividends are cumulative;



the rate of any dividends, any conditions upon which dividends are payable, and the dates of payment of dividends;



whether the shares are redeemable, the redemption price and the terms of redemption;



the amount payable to a holder of such shares for each share owned if Pioneer dissolves or liquidates;



whether the shares are convertible or exchangeable, the price or rate of conversion or exchange, and the applicable terms and
conditions;



any restrictions on issuance of shares in the same series or any other series;



voting rights applicable to the series of preferred stock; and



any other rights, preferences or limitations of such series.

A preferred stockholders rights with respect to such holders shares of preferred stock will be subordinate to the rights of Pioneers
general creditors. Shares of Pioneers preferred stock that Pioneer issues will be fully paid and nonassessable and will not be entitled to
preemptive rights unless specified in the applicable prospectus supplement.
Pioneers ability to issue preferred stock, or rights to purchase such shares, could discourage an unsolicited acquisition proposal. For
example, Pioneer could impede a business combination by issuing a series of preferred stock containing class voting rights that would enable
the holders of such preferred stock to block a business combination transaction. Alternatively, Pioneer could facilitate a business combination
transaction by issuing a series of preferred stock having sufficient voting rights to provide a required percentage vote of the stockholders.
Additionally, under certain circumstances, Pioneers issuance of preferred stock could adversely affect the voting power of the holders of
Pioneers common stock. Although Pioneers board of directors is required to make any determination to issue any preferred stock based on
its judgment as to the best interests of Pioneers stockholders,
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Pioneers board of directors could act in a manner that would discourage an acquisition attempt or other transaction that some, or a majority,
of Pioneers stockholders might believe to be in their best interests or in which stockholders might receive a premium for their stock over
prevailing market prices of such stock. Pioneers board of directors does not at present intend to seek stockholder approval prior to any
issuance of currently authorized stock, unless otherwise required by law or applicable stock exchange requirements.
Rights Agreement
Attached to each share of Pioneers common stock is one preferred share purchase right. Each right entitles the registered holder to
purchase from Pioneer one one-thousandth of a share of Series A Junior Participating Preferred Stock, par value $.01, at a price of $95.00 per
one one-thousandth of a share of Series A Junior Participating Preferred Stock, subject to adjustment. The rights expire on July 31, 2011,
unless the final expiration date is extended or unless the rights are earlier redeemed by Pioneer.
The rights represented by the certificates for Pioneers common stock are not exercisable, and are not separately transferable from the
common stock, until the earlier of:


ten days after a person or group has become an acquiring person. A person or group becomes an acquiring person when the
person acquires beneficial ownership of 20% or more of Pioneers common stock; or



ten business days, or a later date determined by Pioneers board of directors, after the commencement or first public announcement
of a tender or exchange offer that would result in a person or group beneficially owning 15% or more of Pioneers outstanding
common stock.

The earlier of these two dates is called the distribution date. Separate certificates for the rights will be mailed to holders of record of
Pioneers common stock as of the distribution date. The rights could then begin trading separately from Pioneers common stock.
Generally, in the event that a person or group becomes an acquiring person, each right, other than the rights owned by the acquiring
person, will entitle the holder to receive, upon exercise of the right, common stock having a value equal to two times the exercise price of the
right. In the event that Pioneer is acquired in a merger, consolidation or other business combination transaction or more than 50% of Pioneers
assets, cash flow or earning power is sold or transferred, each right, other than the rights owned by an acquiring person, will entitle the holder
to receive, upon the exercise of the right, common stock of the surviving corporation having a value equal to two times the exercise price of
the right.
At any time after the acquisition by the acquiring person of beneficial ownership of 20% or more of the outstanding shares of Pioneers
common stock and before the acquisition by the acquiring person of 50% or more of the voting power of the outstanding shares of Pioneers
common stock, Pioneers board of directors may exchange the rights, other than rights owned by the acquiring person, which would have
become void, in whole or in part, at an exchange ratio of one share of Pioneers common stock for each two shares of Pioneers common
stock for which each right is then exercisable, subject to adjustment.
The rights are redeemable in whole, but not in part, at $.001 per right until any person or group becomes an acquiring person. The ability
to exercise the rights terminates at the time that Pioneers board of directors elects to redeem the rights. Notice of redemption will be given by
mail to the registered holders of the rights. At no time will the rights have any voting rights.
The number of outstanding rights, the exercise price payable, and the number of shares of Series A Junior Participating Preferred Stock
or other securities or property issuable upon exercise of the rights are subject to customary adjustments from time to time to prevent dilution.
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The rights have certain anti-takeover effects. The rights may cause substantial dilution to a person or group that attempts to acquire
Pioneer on terms not approved by Pioneers board of directors, except in the case of an offer conditioned on a substantial number of rights
being acquired. The rights should not interfere with any merger or other business combination that Pioneers board of directors approves.
The shares of Series A Junior Participating Preferred Stock that may be purchased upon exercise of the rights will rank junior to all other
series of Pioneers preferred stock, if any, or any similar stock that specifically provides that it ranks prior to the shares of Series A Junior
Participating Preferred Stock. The shares of Series A Junior Participating Preferred Stock will be nonredeemable. Each share of Series A
Junior Participating Preferred Stock will be entitled to a minimum preferential quarterly dividend of $1.00 per share, if, as and when declared,
but will be entitled to an aggregate dividend of 1,000 times the dividend declared per share of Pioneers common stock. In the event of
liquidation, the holders of the shares of Series A Junior Participating Preferred Stock will be entitled to a minimum preferential liquidation
payment of $1,000 per share, but will be entitled to an aggregate payment of 1,000 times the payment made per share of Pioneers common
stock. Each share of Series A Junior Participating Preferred Stock will have 1,000 votes, voting together with Pioneers common stock. In the
event of any merger, consolidation or other transaction in which Pioneers common stock is exchanged, each share of Series A Junior
Participating Preferred Stock will be entitled to receive 1,000 times the amount and type of consideration received per share of Pioneers
common stock. These rights are protected by customary anti-dilution provisions. Because of the nature of the Series A Junior Participating
Preferred Stocks dividend, liquidation and voting rights, the value of the interest in a share of Series A Junior Participating Preferred Stock
purchasable upon the exercise of each right should approximate the value of one share of Pioneers common stock.
The description of the rights contained in this section does not describe every aspect of the rights. The rights agreement dated as of
July 20, 2001, between Pioneer and the rights agent, as amended, contains the full legal text of the matters described in this section. A copy of
the rights agreement, as amended, has been incorporated by reference in the Registration Statement of which this prospectus forms a part. See
Where You Can Find More Information for information on how to obtain a copy.
Limitation on Directors Liability
Pioneers amended and restated certificate of incorporation provides, as authorized by Section 102(b)(7) of the Delaware General
Corporation Law, that a director of Pioneer will not be personally liable to Pioneer or its stockholders for monetary damages for breach of
fiduciary duty as a director, except for liability:


for any breach of the directors duty of loyalty to Pioneer or its stockholders;



for acts or omission not in good faith or that involve intentional misconduct or a knowing violation of law;



for unlawful payments of dividends or unlawful stock repurchases or redemptions as provided in Section 174 of the Delaware
General Corporation Law; or



for any transaction from which the director derived an improper personal benefit.

The inclusion of this provision in Pioneers amended and restated certificate of incorporation may have the effect of reducing the
likelihood of derivative litigation against directors, and may discourage or deter stockholders or management from bringing a lawsuit against
directors for breach of their duty of care, even though such an action, if successful, might otherwise have benefited Pioneer and its
stockholders.
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Section 203 of the Delaware General Corporation Law
Section 203 of the Delaware General Corporation Law prohibits a defined set of transactions between a Delaware corporation, such as
Pioneer, and an interested stockholder. An interested stockholder is defined as a person who, together with any affiliates or associates of
such person, beneficially owns, directly or indirectly, 15% or more of the outstanding voting shares of a Delaware corporation. This provision
may prohibit business combinations between an interested stockholder and a corporation for a period of three years after the date the interested
stockholder becomes an interested stockholder. The term business combination is broadly defined to include a broad array of transactions,
including mergers, consolidations, sales or other dispositions of assets having a total value in excess of 10% of the consolidated assets of the
corporation or all of the outstanding stock of the corporation, and some other transactions that would increase the interested stockholders
proportionate share ownership in the corporation.
This prohibition is effective unless:


the business combination or the transaction that resulted in the stockholder becoming an interested stockholder is approved by the
corporations board of directors prior to the time the interested stockholder becomes an interested stockholder;



the interested stockholder acquired at least 85% of the voting stock of the corporation, other than stock held by directors who are
also officers or by qualified employee stock plans, in the transaction in which it becomes an interested stockholder; or



the business combination is approved by a majority of the corporations board of directors and by the affirmative vote of 662/3%
of the outstanding voting stock that is not owned by the interested stockholder.

Special Charter and Bylaw Provisions
Pioneers amended and restated certificate of incorporation contains provisions requiring that advance notice be delivered to Pioneer of
any business to be brought by a stockholder before an annual meeting of stockholders and providing for certain procedures to be followed by
stockholders in nominating persons for election to Pioneers board of directors. Generally, such advance notice provisions provide that the
stockholder must give written notice to Pioneers Secretary not less than 60 days before the scheduled date of the annual meeting of Pioneers
stockholders or, if later, ten days after the first public notice of the annual meeting is sent to Pioneers stockholders. The notice must set forth
specific information regarding such stockholder and such business or director nominee, as described in Pioneers amended and restated
certificate of incorporation. Such requirement is in addition to those set forth in the regulations adopted by the SEC under the Securities
Exchange Act of 1934. Pioneers amended and restated certificate of incorporation provides that, subject to any rights of holders of preferred
stock to elect one or more directors, the number of directors shall not be fewer than three or more than 21 and provides for a classified board
of directors, consisting of three classes as nearly equal in size as practicable. Each class holds office until the third annual stockholders
meeting for election of directors following the most recent election of such class. Pioneers directors may be removed only for cause.
Pioneers amended and restated certificate of incorporation provides that stockholders may not act by written consent in lieu of a
meeting. Special meetings of the stockholders may be called by Pioneers board of directors, but may not be called by Pioneers stockholders.
Pioneers amended and restated bylaws may be amended by Pioneers board of directors or by the affirmative vote of the holders of at least
662/3% of the aggregate voting power of Pioneers outstanding capital stock entitled to vote in the election of directors.
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Pioneers amended and restated certificate of incorporation also contains a fair price provision that applies to certain business
combination transactions involving any person or group that beneficially owns at least 10% of the aggregate voting power of Pioneers
outstanding capital stock, referred to as a related person. The fair price provision requires the affirmative vote of the holders of:


at least 80% of Pioneers voting stock, and



at least 66 2/3% of Pioneers voting stock not beneficially owned by the related person

to approve certain transactions between the related person and Pioneer or its subsidiaries, including any merger, consolidation or share
exchange, any sale, lease, exchange, pledge or other disposition of Pioneers assets or its subsidiaries having a fair market value of at least
$10 million, any transfer or issuance of Pioneers securities or its subsidiaries securities, any adoption of a plan or proposal by Pioneer of its
voluntary liquidation or dissolution, certain reclassifications of Pioneers securities or recapitalizations or certain other transactions, in each
case involving the related person.
This voting requirement will not apply to certain transactions, including:




any transaction in which the consideration to be received by the holders of each class or series of capital stock is:


the same in form and amount as that paid in a tender offer in which the related person acquired at least 50% of the
outstanding shares of such class or series and which was consummated not more than one year earlier; or



not less in amount than the highest per share price paid by the related person for shares of such class or series; and

any transaction approved by Pioneers continuing directors.

This provision could have the effect of delaying or preventing change in control in a transaction or series of transactions that did not
satisfy the fair price criteria.
The provisions of Pioneers amended and restated certificate of incorporation relating to the limitation of actions taken by written
consent and the fair price provision may be amended only by the affirmative vote of the holders of at least 80% of the aggregate voting
power of Pioneers outstanding capital stock entitled to vote for the election of directors.
The foregoing provisions of Pioneers amended and restated certificate of incorporation and Pioneers amended and restated bylaws,
together with the rights agreement and the provisions of Section 203 of the Delaware General Corporation Law, could have the effect of
delaying, deferring or preventing a change in control or the removal of existing management, of deterring potential acquirors from making an
offer to Pioneers stockholders and of limiting any opportunity to realize premiums over prevailing market prices for Pioneers common stock
in connection therewith. This could be the case notwithstanding that a majority of Pioneers stockholders might benefit from such a change in
control or offer.
Transfer Agent and Registrar
Continental Stock Transfer & Trust Company serves as the registrar and transfer agent for the common stock.
Stock Exchange Listing
Pioneers common stock is listed on the New York Stock Exchange. The trading symbol for Pioneers common stock is PXD.
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DESCRIPTION OF DEPOSITARY SHARES
General
Pioneer may offer fractional shares of preferred stock, rather than full shares of preferred stock. If Pioneer does so, Pioneer may issue
receipts for depositary shares that each represent a fraction of a share of a particular series of preferred stock. The prospectus supplement will
indicate that fraction. The shares of preferred stock represented by depositary shares will be deposited under a depositary agreement between
Pioneer and a bank depositary. The phrase bank depositary means a bank or trust company that meets certain requirements and is selected
by Pioneer. Each owner of a depositary share will be entitled to all 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.
Pioneer has summarized some common provisions of a depositary agreement and the related depositary receipts. The forms of the
depositary agreement and the depositary receipts relating to any particular issue of depositary shares will be filed with the SEC each time
Pioneer issues depositary shares, and you should read those documents for provisions that may be important to you.
Dividends and Other Distributions
If Pioneer pays a cash distribution or dividend on a series of preferred stock represented by depositary shares, the bank depositary will
distribute such dividends to the record holders of such depositary shares. If the distributions are in property other than cash, the bank
depositary will distribute the property to the record holders of the depositary shares. However, if the bank depositary determines that it is not
feasible to make the distribution of property, the bank depositary may, with Pioneers approval, sell such property and distribute the net
proceeds from such sale to the record holders of the depositary shares.
Redemption of Depositary Shares
If Pioneer redeems a series of preferred stock represented by depositary shares, the bank depositary will redeem the depositary shares
from the proceeds received by the bank 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 bank 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 bank 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 bank
depositary as to how to vote the preferred stock represented by such holders depositary shares. The bank 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 Pioneer
will take all action that the bank depositary deems necessary in order to enable the bank depositary to do so. The bank 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.
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 bank depositary and Pioneer. However, any amendment that materially and adversely alters the rights of the holders of
depositary shares will not be effective unless such
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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 bank depositary or Pioneer only if (1) all outstanding depositary shares have been redeemed or (2) there has been a final
distribution in respect of the preferred stock in connection with any liquidation, dissolution or winding up of Pioneer and such distribution has
been distributed to the holders of depositary shares.
Charges of Bank Depositary
Pioneer will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements.
Pioneer will pay charges of the bank depositary in connection with the initial deposit of the preferred stock and any redemption of the
preferred stock. Holders of depositary shares will pay other transfer and other 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 payable by such holders.
Withdrawal of Preferred Stock
Except as may be provided otherwise in the applicable prospectus supplement, upon surrender of depositary receipts at the principal
office of the bank 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 depositary shares representing the number of whole shares of preferred stock to be withdrawn, the bank 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 bank depositary will forward to holders of depositary shares all reports and communications from Pioneer that are delivered to the
bank depositary and that Pioneer is required to furnish to the holders of the preferred stock.
Neither the bank depositary nor Pioneer will be liable if Pioneer is prevented or delayed by law or any circumstance beyond its control in
performing its obligations under the depositary agreement. The obligations of the bank depositary and Pioneer under the depositary agreement
will be limited to performance in good faith of their respective duties under the depositary agreement, and Pioneer 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.
Pioneer may rely upon written advice of counsel or accountants, or upon information provided by persons presenting preferred stock for
deposit, holders of depositary shares or other persons believed to be competent and on documents believed to be genuine.
Resignation and Removal of Bank Depositary
The bank depositary may resign at any time by delivering to Pioneer notice of its election to do so, and Pioneer may at any time remove
the bank depositary. Any such resignation or removal will take effect upon the appointment of a successor bank depositary and its acceptance
of such appointment. The successor bank depositary must be appointed within 60 days after delivery of the notice of resignation or removal
and must be a bank or trust company meeting the requirements of the depositary agreement.
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DESCRIPTION OF WARRANTS
General Description of Warrants
Pioneer may issue warrants for the purchase of debt securities, preferred stock or common stock. Warrants may be issued independently
or together with other securities and may be attached to or separate from any offered securities. Each series of warrants will be issued under a
separate warrant agreement to be entered into between Pioneer and a bank or trust company, as warrant agent. The warrant agent will act
solely as Pioneers agent in connection with the warrants and will not have any obligation or relationship of agency or trust for or with any
holders or beneficial owners of warrants. A copy of the warrant agreement will be filed with the SEC in connection with the offering of
warrants.
Debt Warrants
The prospectus supplement relating to a particular issue of warrants to purchase debt securities will describe the terms of those warrants,
including the following:


the title of the warrants;



the offering price for the warrants, if any;



the aggregate number of the warrants;



the designation and terms of the debt securities that may be purchased upon exercise of the warrants;



if applicable, the designation and terms of the debt securities that the warrants are issued with and the number of warrants issued
with each debt security;



if applicable, the date from and after which the warrants and any debt securities issued with them will be separately transferable;



the principal amount of debt securities that may be purchased upon exercise of a warrant and the price at which the debt securities
may be purchased upon exercise;



the dates on which the right to exercise the warrants will commence and expire;



if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;



whether the warrants represented by the warrant certificates or the debt securities that may be issued upon exercise of the warrants
will be issued in registered or bearer form;



information relating to book-entry procedures, if any;



the currency or currency units in which the offering price, if any, and the exercise price are payable;



if applicable, a discussion of material U.S. federal income tax considerations;



anti-dilution provisions of the warrants, if any;



redemption or call provisions, if any, applicable to the warrants;



any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the
warrants; and



any other information Pioneer thinks is important about the warrants.

Stock Warrants
The prospectus supplement relating to a particular issue of warrants to purchase common stock or preferred stock will describe the terms
of the common stock warrants and preferred stock warrants, including the following:


the title of the warrants;



the offering price for the warrants, if any;
25
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents


the aggregate number of the warrants;



the designation and terms of the common stock or preferred stock that maybe purchased upon exercise of the warrants;



if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with
each security;



if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;



the number of shares of common stock or preferred stock that may be purchased upon exercise of a warrant and the price at which
the shares may be purchased upon exercise;



the dates on which the right to exercise the warrants commence and expire;



if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;



the currency or currency units in which the offering price, if any, and the exercise price are payable;



if applicable, a discussion of material U.S. federal income tax considerations;



anti-dilution provisions of the warrants, if any;



redemption or call provisions, if any, applicable to the warrants;



any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the
warrants; and



any other information Pioneer thinks is important about the warrants.

Exercise of Warrants
Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable prospectus supplement the
principal amount of debt securities or shares of preferred stock or common stock being offered. Holders may exercise warrants at any time up
to the close of business on the expiration date set forth in the applicable prospectus supplement. After the close of business on the expiration
date, unexercised warrants are void. Holders may exercise warrants as set forth in the prospectus supplement relating to the warrants being
offered.
Until a warrant holder exercises such holders warrants to purchase Pioneers debt securities, preferred stock or common stock, the
holder will not have any rights as a holder of Pioneers debt securities, preferred stock or common stock, as the case may be, by virtue of the
holders ownership of warrants.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND
STOCK PURCHASE UNITS
Pioneer may issue stock purchase contracts, including contracts obligating holders to purchase from Pioneer and contracts obligating
Pioneer to sell to the holders, a specified number of shares of common stock or other securities at a future date or dates, which Pioneer refers
to in this prospectus as stock purchase contracts. The price per share of the securities and the number of shares of the securities may be
fixed at the time the stock purchase contracts are issued or may be determined by reference to a specific formula set forth in the stock purchase
contracts. The stock purchase contracts may be issued separately or as part of units consisting of a stock purchase contract and debt securities,
preferred securities, warrants or other securities or debt obligations of third parties, including U.S. treasury securities, securing the holders
obligations to purchase the securities under the stock purchase contracts, which Pioneer refers to in this prospectus as stock purchase units.
The stock purchase contracts may require holders to secure their obligations under the stock purchase contracts in a specified manner. The
stock purchase contracts also may require Pioneer to make periodic payments to the holders of the stock purchase units or vice versa, and
those payments may be unsecured or refunded on some basis.
The stock purchase contracts, and, if applicable, collateral or depositary arrangements, relating to the stock purchase contracts or stock
purchase units, will be filed with the SEC in connection with the offering of stock purchase contracts or stock purchase units. The prospectus
supplement relating to a particular issue of stock purchase contracts or stock purchase units will describe the terms of those stock purchase
contracts or stock purchase units, including the following:


if applicable, a discussion of material U.S. federal income tax considerations; and



any other information Pioneer thinks is important about the stock purchase contracts or the stock purchase units.
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PLAN OF DISTRIBUTION
Pioneer or Pioneer USA may sell the offered securities in and outside the United States (1) through underwriters or dealers, (2) directly
to purchasers, including Pioneers affiliates and stockholders, in a rights offering, (3) through agents or (4) through a combination of any of
these methods. The prospectus supplement will include 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 or initial public offering price of the securities;



the net proceeds to Pioneer or Pioneer USA from the sale of the securities;



any delayed delivery arrangements;



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



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



any commissions paid to agents.

Sale through Underwriters or Dealers
If underwriters are used in the sale, the underwriters will acquire the securities for their own account for resale to the public, either on a
firm commitment basis or a best efforts basis. 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 Pioneer or Pioneer USA informs you otherwise in the prospectus supplement, the obligations of the
underwriters to purchase the securities will be subject to certain conditions. The underwriters may change from time to time any initial public
offering price and any discounts or concessions 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
offered securities, which may be higher than the price that might otherwise prevail in the open market. If commenced, the underwriters may
discontinue these activities at any time.
Some or all of the securities that Pioneer or Pioneer USA offers though this prospectus may be new issues of securities with no
established trading market. Any underwriters to whom Pioneer or Pioneer USA sells its securities for public offering and sale may make a
market in those securities, but they will not be obligated to do so and they may discontinue any market making at any time without notice.
Accordingly, each of Pioneer and Pioneer USA cannot assure you of the liquidity of, or continued trading markets for, any securities that it
offers.
If dealers are used in the sale of securities, Pioneer or Pioneer USA will sell the securities to them as principals. The dealers may then
resell those securities to the public at varying prices determined by the dealers at the time of resale. Pioneer or Pioneer USA will include in the
prospectus supplement the names of the dealers and the terms of the transaction.
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Direct Sales and Sales through Agents
Pioneer or Pioneer USA may sell the securities directly. In this case, no underwriters or agents would be involved. Pioneer or Pioneer
USA may also sell the securities through agents designated from time to time. In the prospectus supplement, Pioneer or Pioneer USA will
name any agent involved in the offer or sale of the offered securities, and Pioneer or Pioneer USA will describe any commissions payable to
the agent. Unless Pioneer or Pioneer USA informs 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.
Pioneer or Pioneer USA may sell the securities directly to institutional investors or others who may be deemed to be underwriters within
the meaning of the Securities Act of 1933 with respect to any sale of those securities. Pioneer or Pioneer USA will describe the terms of any
such sales in the prospectus supplement.
Pioneer may also make direct sales through subscription rights distributed to its existing stockholders on a pro rata basis, which may or
may not be transferable. In any distribution of subscription rights to Pioneers stockholders, if all of the underlying securities are not
subscribed for, Pioneer may then sell the unsubscribed securities directly to third parties or may engage the services of one or more
underwriters, dealers or agents, including standby underwriters, to sell the unsubscribed securities to third parties.
Remarketing Arrangements
Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a
remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more
remarketing firms, acting as principals for their own accounts or as agents for Pioneer or Pioneer USA. Any remarketing firm will be
identified and the terms of its agreements, if any, with Pioneer or Pioneer USA and its compensation will be described in the applicable
prospectus supplement. Remarketing firms may be deemed to be underwriters, as that term is defined in the Securities Act of 1933, in
connection with the securities remarketed.
Delayed Delivery Contracts
If Pioneer or Pioneer USA so indicates in the prospectus supplement, Pioneer or Pioneer USA may authorize agents, underwriters or
dealers to solicit offers from certain types of institutions to purchase securities from Pioneer or Pioneer USA 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
Pioneer or Pioneer USA may have agreements with the agents, dealers, underwriters and remarketing firms to indemnify them against
certain civil liabilities, including liabilities under the Securities Act of 1933, or to contribute with respect to payments that the agents, dealers,
underwriters or remarketing firms may be required to make. Agents, dealers, underwriters and remarketing firms may be customers of, engage
in transactions with, or perform services for Pioneer or Pioneer USA in the ordinary course of their businesses.
LEGAL MATTERS
Except as set forth in the applicable prospectus supplement, Vinson & Elkins L.L.P., Dallas, Texas, will pass upon the validity of
Pioneers debt securities, common stock, preferred stock, depositary shares, warrants, stock purchase contracts and stock purchase units and
Pioneer USAs guarantees of debt securities.
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EXPERTS
The consolidated financial statements of Pioneer Natural Resources Company appearing in Pioneer Natural Resources Companys
Annual Report (Form 10-K) for the year ended December 31, 2010, and the effectiveness of Pioneer Natural Resources Companys internal
control over financial reporting as of December 31, 2010, have been audited by Ernst & Young LLP, independent registered public accounting
firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
Estimated quantities of our oil and gas reserves and the net present value of such reserves as of December 31, 2010, set forth in or
incorporated by reference in this prospectus are based upon reserve reports prepared by us and audited by Netherland, Sewell & Associates,
Inc. for our major properties in the United States and reserve reports prepared by our engineers for all other properties. The reserve audit
conducted by Netherland, Sewell & Associates, Inc. for our major properties in the United States in aggregate represented 90% of our
estimated proved quantities of reserves as of December 31, 2010. We have incorporated these estimates in reliance on the authority of such
firm as experts in such matters.
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