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PROSPECTUS SUPPLEMENT
(To prospectus dated January 12, 2015)

26,086,957 Shares

SVVI'

Southwestern Energy®
Southwestern Energy Company

Common Stock

We are offering 26,086,957 shares of our commocksto

Our common stock is listed on the New York Stockltange under the symbol “SWN.” On January 14, 2@1b]ast reported sale
price of our common stock was $23.02 per share.

Concurrently with this offering, we are making @ offering of 30,000,000 depositary shares, @spnting ownership interests in
our 6.25% Series B Mandatory Convertible PrefeBaatk, par value $0.01, which we refer to as tharfdatory convertible preferred
stock” (or up to 34,500,000 depositary sharesafuihderwriters in that offering exercise their ealotment option in full), pursuant to a
separate prospectus supplement and accompanyisggatas. We cannot assure you that the offerimppbsitary shares will be completed
or, if completed, on what terms it will be compl&t@he offering of shares of our common stock pam$uo this prospectus supplement and
the accompanying prospectus is not contingent tipprlosing of our depositary shares offering, gmedconcurrent offering of our deposit:
shares is not contingent upon the closing of tifieriofg of shares of our common stock hereunder.

Investing in our common stock involves risks. Pleasread “ Risk Factors” beginning on page S-18 of
this prospectus supplement and in the documents ingporated by reference in this prospectus supplemén

Per Share Total
Public offering price $ 23.0( $600,000,01
Underwriting discoun $ 0.6¢ $ 18,000,00
Proceeds, before expenses, to Southwestern Enermgp&hy $ 22.31 $582,000,01

The underwriters may also exercise its option tcipase up to an additional 3,913,043 shares frqoratubke price per share set fc
above, for 30 days after the date of this prospgectu

Neither the Securities and Exchange Commissiorangistate securities commission has approved appliisved of these securit
or passed on the adequacy or accuracy of this ectspsupplement or accompanying base prospeatysiefresentation to the contrary is a
criminal offense.

The underwriters expect to deliver the shareseadrestors on or about January 21, 2015.

Joint Book-Running Managers

BofA Merrill Lynch
Citigroup J.P. Morgan Wells Fargo Securitie!
BMO Capital Markets

Senior Co-Managers

BNP PARIBAS MUFG Mizuho Securities
RBS SMBC Nikko

Co-Managers

BBVA Credit Agricole CIB RBC Capital Markets



CiBC SOCIETE GENERALE

BB&T Capital Markets Comerica Securities Fifth Third Securities Heikkinen Energy Advisors
HSBC KeyBanc Capital Markets Macquarie Capital Piper Jaffray
PNC Capital Markets LLC Baird Scotiabank / Howard Weil Tudor, Pickering, Holt & Co.

The date of this prospectus supplement is Janugrl5.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is frospectus supplement, which describes the gp#=ifns of this offering. The
second part, the accompanying prospectus, inclutimglocuments incorporated by reference, provid@® general information, some of
which may not apply to this offering. The accompagyprospectus was filed as part of our registraitatement on Form S-3 (Registration
No. 33:-184882) with the Securities and Exchange Commis@te “SEC”) on November 9, 2012 and a post-effecimendment dated
January 12, 2015, as part of a “she#fgistration process. Under the shelf registrapimtess, we may offer to sell debt securities,guretl or
common stock and depositary shares, from timene,tin one or more offerings in an unlimited amo@gnerally, when we refer to this
prospectus supplement, we are referring to botts duthis document combined. We urge you to readfally this prospectus supplement,
the information incorporated by reference, the agzanying prospectus, and any free writing prosgetttat we authorize to be distributed to
you before buying any of the securities being @fleunder this prospectus supplement. This prospscipplement may supplement, upda
change information contained in the accompanyimgpectus. To the extent that any statement thabake in this prospectus supplement is
inconsistent with statements made in the accomparptiospectus or any documents incorporated byena¢e therein, the statements made in
this prospectus supplement will be deemed to maatifyupersede those made in the accompanying ptospend such documents
incorporated by reference therein.

Neither we nor the underwriters have authorizedasyto provide you with information that is diffatdrom that contained or
incorporated by reference in this prospectus @niyn free writing prospectus we may authorize taélesered or made available to you. We
take no responsibility for, and can provide no eesce as to the reliability of, any other infornoatthat others may give you. If information
in this prospectus supplement is inconsistent thighaccompanying prospectus, you should rely angiospectus supplement. We are not,
and the underwriters are not, making an offer ekéhsecurities in any state where the offer orisalet permitted. You should not assume
that the information provided by this prospectuspement, the accompanying prospectus or the doatsnecorporated by reference in this
prospectus supplement and in the accompanying @ctspis accurate as of any date other than thgrective dates. Our business, financial
condition, results of operations and prospects haase changed since those dates.

Before you invest in our common stock, you shouacetully read the registration statement describhgtle accompanying
prospectus (including the exhibits thereto) of vihtieis prospectus supplement and the accompanyospectus form a part, as well as this
prospectus supplement, the accompanying prospactuthe documents incorporated by reference imsgotiospectus supplement and the
accompanying prospectus. The incorporated docunagatdescribed in this prospectus supplement Utssrporation by Reference.”

Unless otherwise indicated or the context othenngsgiires, all references to “Southwestern,” “thepany,” “we,” “us” and “our”
in this prospectus supplement refer to Southwestaargy Corporation and its direct and indirectsidilaries on a consolidated basis.

S-ii
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation that we file with it, which means tha¢ can disclose important
information to you by referring you to other docurtse The information incorporated by referencenisnaportant part of this prospectus
supplement, and information that we file later witile SEC will automatically update and supersetieitifiormation. We incorporate by
reference the following documents and all documtraswe subsequently file with the SEC under $ecti3(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (tlkeH&nge Act”) (other than the portions of thoseuwtoents furnished under Item 2.02 or
Item 7.01 and related exhibits thereto):

» our Annual Report on Form 10-K for the year@h®ecember 31, 2013, including those portionsuofRyoxy Statement on
Schedule 14A that was filed on April 7, 2014 ancbiporated into our Form -K;

* our Quarterly Reports on Form 10-Q for the ¢hmeonth periods ended March 31, 2014, June 30, 20d4eptember 30,
2014, respectively

e our Current Reports on Form 8-K filed on Maiti2014, May 5, 2014, May 21, 2014, October 17 42@ctober 21, 2014,
December 5, 2014, December 11, 2014, December023, and January 12, 2015 and our Current Repdroom 8K/A filed
on January 7, 2015; al

» the description of the common stock contaimethé Registration Statement on Form 8-A dated l@ot83, 1981, as amended
by Amendment No. 1 filed with the Current ReportFmrm 8-K dated July 8, 1993 and Amendment Nole2i fivith our
Current Report on Form-K/A dated August 3, 200t

S-iii
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FORWARD-LOOKING STATEMENTS

Certain statements and information in this progmestipplement, the accompanying base prospectubanidcuments
incorporated by reference herein and therein magt@ate “forward-looking statements” within the améng of the Private Securities
Litigation Reform Act of 1995. The words “believégxpect,” “anticipate,” “plan,” “intend,” “forese&“should,” “would,” “could,”

“attempt,” “appears,” “forecast,” “outlook,” “estiate,” “project,” “potential,” “may,” “will,” “are likely” and other similar expressions are
intended to identify forward-looking statements,ethare generally not historical in nature. Thessvhrd-looking statements are based on
our current expectations and beliefs concerningréutievelopments and their potential effect on us.

The forward-looking statements contained in thisudnent are largely based on our expectations ®future, which reflect certain
estimates and assumptions made by our managenierste Estimates and assumptions reflect our beghgidk based on currently known
market conditions, operating trends, and otheofactAlthough we believe such estimates and assangpio be reasonable, they are
inherently uncertain and involve a number of rigkgl uncertainties that are beyond our control.ueh smanagement’s assumptions about
future events may prove to be inaccurate. For @rdetailed description of the risks and uncertaqminvolved, see “Risk Factors” beginning
on page S-18 of this prospectus supplement anége P of the accompanying prospectus, as well &k ‘Ractors” in our Annual Report on
Form 10-K for the year ended December 31, 2013d@/rot intend to publicly update or revise any fard+looking statements as a result of
new information, future events, changes in circamses, or otherwise. These cautionary statemeat#ygall forward-looking statements
attributable to us, or persons acting on our behdinagement cautions you that the forward-lookitagements contained in this prospectus
supplement, the accompanying prospectus or thentlexais incorporated by reference herein and thameimot guarantees of future
performance, and we cannot assure you that sutehrstats will be realized or that the events ancuanstances they describe will occur.
Factors that could cause actual results to diffetenilly from those anticipated or implied in floeward-looking statements herein include,
but are not limited to:

» our ability to consummate the Acquisitions (as wledi below) that have not yet closed and to reditieeexpected benefits frc
the properties being acquire

« the impact of title and environmental defeatd ather matters on the value of the propertieargeacquiring in the
Acquisitions and any other acquisitic

» difficulties in integrating our operations as aulesf any significant acquisitions, including tAequisitions;

« the timing and extent of changes in market conadgiand prices for natural gas and oil (includingjoeal basis differentials
» our ability to maintain leasehold positions thatuiee exploration and development activities andemial capital expenditure
e our ability to fund our planned capital investme!

» our ability to transport and sell our productiortlie most favorable markets or at

» the timing and extent of our success in discoverileyeloping, producing and estimating reser

» the economic viability of, and our successtiilidg, our large existing acreage positions ie frayetteville Shale and the
Marcellus Shale plays overall and the acreageipasito be acquired in the Acquisitions and anyp#cquisition, as well as
relative to other productive shale gas pl:

S-iv
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» the impact of government regulation, includthg ability to obtain and maintain permits, anyr@ase in severance or similar
taxes, and legislation relating to hydraulic fraictg, climate and ov-the-counter derivatives

» the costs and availability of oilfield persohrservices and drilling supplies, raw materials] @quipment, including pressure
pumping equipment and crev

» our ability to determine the most effective andrearaic fracture stimulation in drilling and complegiwells;

e our future property acquisition or divestiture wities;

» the impact of the adverse outcome of any matetightion against us

+ the effects of weathe

» increased competition and regulati

» the financial impact of accounting regulations antical accounting policies

» the comparative cost of alternative fue

» the different risks and uncertainties associate¢tl @anadian exploration and producti

» conditions in capital markets, changes in interatgs and the ability of our lenders to providevith funds as agree!
» credit risk relating to the risk of loss as a resfilnor-performance by our counterparties; i

» any other factors listed in the reports we hawsfiind may file with the SEC that are incorpordtgdeference hereil

All written and oral forward-looking statementsriatitable to us are expressly qualified in theitirety by such factors. For
additional information with respect to these fasf@ee “Incorporation by Reference.”

Sv
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MARKET AND INDUSTRY DATA

Market and industry data and forecasts includddaarporated by reference in this prospectus suppie have been obtained from
independent industry sources as well as from rekeaports prepared for other purposes. Althouglhbelieve these third-party sources to be
reliable, we have not independently verified theadsbtained from these sources and we cannot agsuref the accuracy or completeness of
the data. Forecasts and other forward-looking m&dion obtained from these sources are subjebieteame qualifications and uncertainties
as the other forward-looking statements includemhcorporated by reference in this prospectus srppht.

NON-GAAP FINANCIAL MEASURES

We refer to the term Adjusted EBITDA in this prospes supplement. Adjusted EBITDA is defined asinebme (loss) available to
shareholders plus interest, income tax expensecasinimpairment of natural gas and oil proper{gain) loss on derivatives, net of
settlements, and depreciation, depletion and aratitin. This is a supplemental financial measuag ighnot prepared in accordance with
generally accepted accounting principles (“GAARMy analysis of non-GAAP financial measures shdaddised only in conjunction with
results presented in accordance with GAAP. We lasladed information concerning Adjusted EBITDAthis prospectus supplement
because it is used by certain investors as a measthe ability of a company to service or inquaiébtedness and because it is a financial
measure commonly used in our industry. AdjustedTEB\ should not be considered in isolation or aslassitute for net income (loss), net
cash provided by operating activities or other meoor cash flow data prepared in accordance witAhBAor as a measure of our profitability
or liquidity. Adjusted EBITDA as defined above magt be comparable to similarly titled measurestbéocompanies. See “Summary—
Summary Historical Consolidated Financial Datahaf Company.” We also refer to pro forma AdjustedHBA in this prospectus
supplement. Pro forma Adjusted EBITDA represerigther supplemental measure of our performancesility to service debt. We
prepare pro forma Adjusted EBITDA by further adijngtAdjusted EBITDA to give effect to recent acdtims, as if those acquisitions had
occurred on January 1, 2013. See “Summary—Summaaytlited Pro Forma Condensed Combined Financial.Dat

We also refer to PV-10 and standardized measutesmprospectus supplement. PV-10 is a non-GAARBramal measure and means
the estimated future gross revenue to be geneftatedthe production of proved reserves, net ofneated production and future development
costs, using prices and costs in effect as of #te df the report or estimate, without giving effi@cnon-property related expenses such as
general and administrative expenses, debt sernidduaure income tax expense or to depreciatiopletion and amortization, discounted
using an annual discount rate of 10%. PV-10 is edéarred to as “present value.” After-tax PV-1@iso referred to as “standardized
measure” and is net of future income tax expenséhir PV-10 nor standardized measure represergstanate of fair market value of our
oil and natural gas properties. PV-10 is used byindustry and our management as an arbitrarywesesset value measure to compare
against past reserve bases and the reserve basbeobusiness entities that are not dependetiteotaxpaying status of the entity.

S-vi



Table of Contents

PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information from this presfus supplement and the accompanying prospectusijgoyou understand
the offering. You should read carefully the enfirespectus supplement, the accompanying prospantlithe documents incorporated
by reference herein and therein for a more compleerstanding of this offering. You should reads¥RFactors” beginning on page S-
18 of this prospectus supplement and on page l2eahi¢companying prospectus, as well as “Risk Fattior our Annual Report on
Form 1(-K for the year ended December 31, 2013, and obsaguent Quarterly Reports on Form 10-Q, for maferimation about
important risks that you should consider before mglan investment in our common stock.

We have defined certain oil and gas industry temsesd in this document in the “Glossary of Oil ands@erms” beginning on
page -39 of this prospectus supplement. Unless otherintlieated or the context requires otherwise, referes to “Southwestern,”
“the Company,” “we,” “us” and “our” mean Southwesten Energy Company and its direct and indirect sdlasies on a consolidated
basis.

Southwestern Energy Company

We are an independent energy company engagedurahgas and oil exploration, development and petdo (E&P). We are
also focused on creating and capturing additioahlesrthrough our natural gas gathering and marndtirsinesses, which we refer to as
Midstream Services. We conduct substantially abafbusiness through subsidiaries.

Exploration and Productior—Our primary business is the exploration for anodpiction of natural gas and oil, with our
operations almost entirely within the United Stat@sr recent activities have centered principaliytwo unconventional natural gas
reservoirs, the Fayetteville Shale in ArkansastaedViarcellus Shale in northeast Pennsylvania. lBsser extent, we have exploration
and production activities ongoing in Colorado, Lsiana and Texas and in the Arkoma Basin in ArkaagdsOklahoma. We also
actively seek to find and develop new oil and reltgas plays with significant exploration and exgltoon potential, which we refer to
“New Ventures,"and through acquisitions. We also operate drilligg in Arkansas and Pennsylvania, as well asherobperating area
and provide oilfield products and services, priatljpserving our exploration and production operasi. We also hold licenses to deve
acreage in New Brunswick, Canada. Recently we aed @ significant stake in properties located irs¥érginia and southwest
Pennsylvania and have entered into agreementgjtora@dditional interests in those areas and itheast Pennsylvania, as described
below under “Recently Completed and Pending Assejisitions.”

Midstream Services-We engage in natural gas gathering activitiesrkaAsas, Texas and Pennsylvania. These activities
primarily support our E&P operations and generatenue from fees associated with the gatheringufral gas. Our natural gas
marketing activities capture downstream opportasithat arise through the marketing and transpontaf the natural gas produced in
our E&P operations.

Our principal executive offices are located at IW&dergy Drive, Spring, Texas 77389 and our telephmumber is (832) 796-
4700. Our website is www.swn.com. The informatiocuded on our website is not part of, or incorpedaby reference into, the
prospectus supplement.
Recently Completed and Pending Asset Acquisitions
West Virginia and Southwest Pennsylvania
On December 22, 2014, we acquired certain oil axgagsets covering approximately 413,000 net atid®st Virginia and

southwest Pennsylvania targeting natural gas, alagas liquids and crude oil contained in the Udpevonian, Marcellus and Utica
Shales from a subsidiary of Chesapeake Energy Catipo
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(“Chesapeake”) for an adjusted purchase price @&@Amillion in cash, subject to customary possiig adjustments. We refer to the
transaction with Chesapeake as the “Chesapeake stooyu”

On December 22, 2014, we entered into an agreeim@unirchase certain oil and gas assets coveringzippately 30,000 net
acres from a subsidiary of Statoil ASA (“Statoily approximately $364 million, subject to custosnpost-closing adjustments. The
interests being purchased in the Statoil Acquisitice in some of the same properties in West Vilmgamd southwest Pennsylvania in
which we obtained interests in the Chesapeake Aitepn. The Statoil Acquisition is subject to custary closing conditions. We refer
the transaction with Statoil as the “Statoil Acdtit®.” We expect that the Statoil Acquisition wilose during the first quarter of 2015;
however, there can be no assurance that all afahditions to closing the Statoil Acquisition wilé satisfied or that the Statoil
Acquisition will be consummated. We intend to atliborrowings under our revolving credit facilitygay for the Statoil Acquisition.

On a combined basis, the Chesapeake and the Ratpilsitions will give the Company a working intst of approximately
73% and a net revenue interest of approximately B6&pproximately 443,000 largely contiguous neeadn northern West Virginia
and southwest Pennsylvania. Based on our thirdreagineer report with respect to the propertiemfthe Chesapeake Acquisition and
on management’s estimates with respect to the pgiepdrom the Statoil Acquisition, as of June 3014, the properties had estimated
proved reserves of approximately 2,500 billion cuieiet of gas equivalent. The acquired assetsdeciwer 1,400 wells. Based on
reports provided to us by Chesapeake with respetiet properties from the Chesapeake Acquisitichanmanagemerst’estimates wit
respect to the properties from the Statoil Acgigsitnet production in September 2014 was approtain@60 MMcfe per day (54% g:¢
36% natural gas liquids and 10% oil), a substant@ority of which is attributable to the horizohteells we now operate.
Approximately 54% of the acreage is held by exgstinoduction, and leases on less than 90,000 ne$ agpire during the next four
years. We estimate that these properties include ®350 potentially drillable locations. The fallmg map shows the counties in whi
this acreage is located:
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Northeast Pennsylvania

On December 2, 2014, we entered into an agreemgnirthase certain oil and gas assets coveringxippately 46,700 net
acres in northeast Pennsylvania from WPX Energy, (tWPX") for approximately $300 million. This aegage currently is producing
approximately 50 million net cubic feet of gas day from 63 operated horizontal wells. We refethim transaction with WPX as the
“WPX Acquisition.” In connection with the WPX Acagition, we will assume firm transportation capaafy260 million cubic feet of
gas per day
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predominantly on the Millennium pipeline. The WPXduisition is subject to customary closing condisipincluding receiving a waiv
from the Federal Energy Regulatory Commission diggrtransfer of the firm transportation capacity.

We expect that the WPX Acquisition will close dwithe first quarter of 2015; however, there cambdassurance that all of
the conditions to closing the WPX Acquisition vk satisfied or that the WPX Acquisition will bensommated. We intend to utilize
borrowings under our revolving credit facility taypfor the WPX Acquisition. We refer to the Chesafe the Statoil and the WPX
Acquisitions collectively as the “Acquisitions.”

Business Strategy

Since 1999, our management has been guided bywuaufa, which represents the essence of our cagptralosophy and

how we operate our business:
2 +—;=a
“’“§ 4

Our formula, which stands for “The Right Peoplendpihe Right Things, wisely investing the cash fioem our underlying
Assets will create Value+,” also guides our busirgsategy. We are focused on providing long-terawth in the net asset value of our
business. In our E&P business, we prepare an edoranalysis for each investment opportunity bagsohithe expected net present
value added for each dollar to be invested, whietrafer to as Present Value Index, or PVI. The 8¥kach project is determined us
a 10% discount rate. We target creating an aveshgeleast $1.30 of pre-tax PVI for each dollarimeest in our E&P projects. Our
actual PVI results are utilized to help determime @llocation of our future capital investmentse Key elements of our business strateg
are:

Exploit and Develop Our Positions in the Fayettev@8hale, the Northeast Marcellus Shale and thet&sscquired in the
Acquisitions. A key focus of the Company is to maximize theueabf our significant acreage position in the Feaxélle Shale, which
has provided sizeable production and reserve greintte we began drilling in 2004. As of DecemberZ113, we held approximately
905,684 net acres in the Fayetteville Shale, adomyifor approximately 69% of our total proved aid natural gas reserves and
approximately 74% of our total oil and natural gasduction during 2013. Additionally, we are achwdrilling on portions of our
properties in the northeast Marcellus Shale (292m&t acres as of December 31, 2013, which wilieiase by approximately 46,700
acres upon the closing of the WPX Acquisition), etieve our production and reserves from this ardlayrow substantially over the
next few years. We intend to develop further oueage positions in the Fayetteville Shale, thehmarst Marcellus Shale and the assets
acquired in the Chesapeake Acquisition and to beieed in the Statoil Acquisition and to improver eeell results through the use of
advanced technologies and detailed technical asad§®ur properties.

Grow through New Exploration and Development AtiéigiFocusing on Emerging Unconventional Plaie actively seek to
find and develop new oil and natural gas plays wiginificant exploration and exploitation potenti@ur New Ventures prospects are
evaluated based on repeatability, multi-well patdraind land availability as well as other crite@ad can be located both inside and
outside of the United States. As of December 3132We held 3,972,732 net undeveloped acres inextiom with our New Ventures
prospects, of which 2,518,518 net acres are lodatBigw Brunswick, Canada. During 2014, we purchaggproximately 380,000 net
acres in northwest Colorado principally in the Ninta formation for approximately $213 million ang @ommencing exploration and
development on these properties.

S-3
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Maximize Efficiency through Vertical IntegrationdaBconomies of Scaldn our key operating areas, the concentratioouof
properties allows us to achieve economies of gbaleresult in lower costs. We seek to serve aspieeator of the wells in which we
have a significant interest. As the operator, veetsatter positioned to control the drilling, contjslg and producing of wells and the
marketing of production to minimize costs and maxarboth production volumes and realized pricehinFayetteville and the northe
Marcellus Shales, we have achieved significant sagings through our ownership of a sand mine,ithatsource of proppant for our
well completions, and through our operation of otesociated oilfield services, including a flektidlling rigs and two pressure
pumping equipment spreads used for well completions

Enhance the Value of Our Midstream Operatidf& have continued to design and improve our gdsegat infrastructure to
manage better the physical movement of our prodoncts of December 31, 2013, we have invested apedely $1,096 million in the
1,947 mile gas gathering system built for our Fesite Shale asset, which was gathering approxigat.3 Bef per day at yeand, an
have invested approximately $213 million in 124asibf gas gathering lines in Pennsylvania, Loussiamd East Texas. Our gathering
systems in the Fayetteville Shale and the northdastellus Shale have developed into strategictasksat not only support our E&P
operations but also have improved our overall retum a stand-alone basis.

Recent Developments
Concurrent Offering of Depositary Shares

Concurrently with this offering, we are offering; means of a separate prospectus supplement aothpanying prospectus,
30,000,000 of our depositary shares in an offerégistered under the Securities Act. We also exjoegtant a 30-day option to the
underwriters in the depositary shares offeringucpase up to an additional 4,500,000 depositaayesh solely to cover ovatlotments
See “Summary—The Offering—Concurrent offering ofpbsitary Shares¥We expect to receive net proceeds of approxim&e/#54.1
million from the sale of our depositary shares lading any fees or expenses payable by us, andr@isguno exercise by the
underwriters of their over-allotment option. We gahgive any assurance that the depositary shéfiering will be completed. We refer
to this offering, our concurrent depositary sharsring and the subsequent expected debt finarasrtye “Securities Offerings.” In
addition, we intend to sell certain assets to frtieduce our debt levels. We intend to use ahefhet proceeds of the Securities
Offerings to repay amounts outstanding under thég@rFacility and, if funds are sufficient, the frekoan Facility (as defined below).

This offering is not contingent upon the concurm@epositary shares offering, and the depositaryeshaffering is not
contingent upon this offering. This prospectus seiment shall not be deemed an offer to sell odiaitadion to buy the depositary
shares.

Bridge Facility and Term Loan Facility

In connection with the Chesapeake Acquisition, @ténber 19, 2014 we entered into a $4,500 milliseaured 364-day
bridge term loan facility (the “Bridge Facility”)ha a $500 million unsecured two-year term loanlitsdithe “Term Loan Facility”)eact
with a syndicate of lenders, including affiliatestlve underwriters of this offering. On December 2@14, we incurred aggregate
borrowings of $5,000 million under the Bridge Fégiand the Term Loan Facility to finance the Cheesske Acquisition and to pay
certain fees and expenses in connection with tres&@eake Acquisition. We intend to fully repay aniswutstanding under the Bridge
Facility and, if funds are sufficient, the Term lnoBacility utilizing proceeds from the SecuritieHedings and asset sales.

The terms of the Bridge Facility and the Term Lé&aeility include covenants that restrict our apitiv incur liens or to invest
in subsidiaries not restricted by the covenantiénBridge Facility and Term Loan Facility, andtries the ability of restricted
subsidiaries, as that term is defined in the BriBgeility and the
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Term Loan Facility, to incur certain indebtednéldse terms of the Bridge Facility and the Term Lé&agility also contain a financial
covenant that requires the Company to maintairba tdecapitalization ratio, as defined in the Bedggcility and the Term Loan Facility
that does not exceed 0.60 to 1.00. The Bridge iBaaihd the Term Loan Facility also restrict ouilioto merge, consolidate or sell all
or substantially all of our assets and also incleents of default relating to customary mattersiuding, among other things,
nonpayment of principal, interest or other amouwitdation of covenants; incorrectness of repres@omns and warranties in any material
respect; cross default and cross accelerationnesihect to indebtedness in an aggregate prinaipatat exceeding $100 million;
bankruptcy; judgments involving liability in excest$100 million that are not paid; and ERISA ewemany of the events of default
subject to customary notice and cure periods.

Fourth Quarter Update (Preliminary and Unaudited)

Our consolidated financial statements for our thmeaths ended December 31, 2014 are not yet alaildbcordingly, the
financial and operational results we present bedosvpreliminary and subject to the completion af fimancial closing procedures and
any adjustments that may result from the complatiotme quarterly and annual review of our consaifid financial statements. As a
result, these preliminary results may differ frdme &ctual results that will be reflected in our smidated financial statements for the
guarter and year when they are completed and pyblisclosed. These preliminary results may changgthose changes may be
material.

Our expectations with respect to our unauditedltg$or the period discussed below are based upmmagement estimates and
are the responsibility of management. Our indepensgistered public accounting firm has not autjiteviewed or performed any
procedures with respect to these preliminary resuitl, accordingly, does not express an opini@ngrother form of assurance about
them.

Although the results of our three months ended Béez 31, 2014 are not yet finalized, the followinfprmation reflects our
preliminary expectations with respect to such itssphsed on currently available information:

For the three months ended December 31, 2014:

» Estimated operating income between $275 millind $295 million for the three months ended Decamsfi, 2014,
compared to $317 million for the comparable perod013.

» Estimated total production between 196 andR¢&f@ for the three months ended December 31, 2dmpared to 176
Bcfe for the comparable period in 20:

The Chesapeake Acquisition closed on December@®2},%0 the estimates above include only one weelwoership of those
assets. The estimates above represent the moshtinformation available to management. A rangeHe preliminary results describ
above is provided because our financial closinggdares for the month, quarter and year ended Deee8i, 2014 are not yet compl
due to the finalization of our monthly, quartertydsannual procedures.

Outlook
We believe the long-term outlook for our businesfaivorable despite the continued uncertainty tinadgas prices in the
United States and the legislative and regulatornflehges facing our industry. Our resource basantial strength and disciplined

investment of capital provide us with an opportynit

» to exploit and develop our positions in the &tgville Shale, the northeast Marcellus Shalethadnultiple formations in
West Virginia and southwest Pennsylvania acquineithé Chesapeake and Statoil Acquisitic

» to maximize efficiency through economies of scaleur key operating arez

S5
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» to enhance our overall returns through expansiaruoMidstream Services operations; i

e to grow through new exploration and developmenvaies.

Our capital investment plan for 2015 is flexibléo8Id prices remain at current levels we will atlusr capital investment
plans accordingly. Following the consummation a$ tiffering and our concurrent depositary sharéarioig, we may determine to issue
and sell senior notes in a registered public affppursuant to our existing shelf registrationestant to repay amounts outstanding
under the Bridge Facility and Term Loan Facilitgumnred to finance the Chesapeake Acquisition.

S-6
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Issuer

Common Stock Offered by the Issuer

Common Stock Outstanding after this Offering

Use of Proceeds

Concurrent Depositary Shares Offering

The Offering
Southwestern Energy Compa

26,086,957eshaf our common stock, or 30,000,000 shares ofommmon stock
if the underwriters exercise their option to pusgadditional shares of common
stock in full.

386,299 shares of our common stock, or 384,489,84fs of our common
stock if the underwriters exercise their optioptochase additional shares of
common stock in full.(1

We expect to receive net prodeeuisthis offering of approximately $581.4
million, or $668.7 million if the underwriters exsase their option to purchase
additional shares of common stock in full, in eaaeke after deducting the
underwriting discounts and estimated offering exesnWe intend to use the net
proceeds from this offering to partially repay amisuoutstanding under the Bridge
Facility. See “Use of Proceeds.” Affiliates of @art of the underwriters are lenders
under the Bridge Facility and the Term Loan Fac#ihd our revolving credit facilit
and as such will receive their pro rata share efamounts used from the net
proceeds of the Securities Offerings to repay iteliess under such facilities. See
“Underwriting (Conflicts of Interes”

Concurrentth this offering of shares of our common stogfke, are making a
public offering of 30,000,000 depositary shares, we have granted the
underwriters of that offering a 30-day option toghase up to 4,500,000 additional
depositary shares to cover over-allotments. Eapbsitary share represents a 1/20th
interest in a share of our 6.25% Series B MandaBamvertible Preferred Stock, par
value $0.01, which we refer to as the “mandatonyvectible preferred stock.” The
shares of mandatory convertible preferred stockheilconvertible into an aggregate
of up to 65,217,300 shares of our common stockquf#,999,895 shares of our
common stock if the underwriters in that offeringeecise their oveallotment optior
in full), in each case, subject to «dilution, makewhole and other adjustmen

We cannot assure you that the offering of depagsihares will be completed or, if
completed, on what terms it will be completed. Thasing of this offering is not
conditioned upon the closing of the depositary ebaifering, and the closing of our
offering of depositary shares is not conditionedruthe closing of this offering. See
the section of this prospectus entitled “Concurf@fiering of Depositary Share$dr

a summary of the terms of our depositary sharesadndher description of the
concurrent offering
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Conflicts of Interest

Risk Factors

Dividend Policy

NYSE Symbol

Affiliates of certain of thenderwriters are lenders under our Bridge Facilitg
Term Loan Facility and revolving credit facility eBause a portion of the net
proceeds from this offering will be used to repageabtedness under the Bridge
Facility, we expect that more than 5% of the necpeds will be directed to one or
more of such underwriters (or their affiliates),igthwould be considered a “conflict
of interest” under Financial Regulatory Authoritye. (“FINRA”) Rule 5121. As
such, this offering is being conducted in accoréanith FINRA Rule 5121. See
“Underwriting (Conflicts of Interes”

Investing in our common stock invslvisks. Please read “Risk Factors” beginning
on page S-18 of this prospectus supplement ancge p of the accompanying
prospectus, as well as “Risk Factors” in our AnriReport on Form 10-K for the
year ended December 31, 2013, and our subsequante@y Reports on Form -Q
for more information about important risks that yghould consider before making
an investment in our common sto

We do not currently pay cash dividends on our edptbck, and we do not anticipi
paying cash dividends in the foreseeable futureasd rea”Dividend Policy”

SWN

(1)Based on 354,489,342 shares of our common stoskamuating as of January 5, 2015. Excludes any sloi@ammon stock issuable
under our equity compensation plans and excludespho 65,217,300 shares of our common stock lidswson conversion of our
mandatory convertible preferred stock (or 74,999 8®ares of our common stock issuable upon comrefiour mandatory
convertible preferred stock if the underwriterdhie concurrent depositary shares offering exetbisie over-allotment option in
respect of the concurrent offering of depositargrehk in full), in each case, subject to -dilution, makewhole and other adjustmen

S-8



Table of Contents

Summary Historical Consolidated Financial Data of he Company

The following table sets forth our summary histariconsolidated financial information that has bderived from (i) our
audited statements of income and cash flows fdn eathe years ended December 31, 2011, 2012 at@l &0d our audited balance
sheets as of December 31, 2011, 2012 and 2013ipnd4qudited statements of income and cash flaws&ach of the nine months enc
September 30, 2013 and 2014 and our unauditeddmatdreets as of September 30, 2013 and 2014.

You should read this historical and pro forma ficiahinformation in conjunction with “ManagemenBsscussion and
Analysis of Financial Condition and Results of Ggiiems” in our Annual Report on Form 10-K for theay ended December 31, 2013
and in our Quarterly Report on Form QOfor the quarterly period ended September 30, 2@814ell as our historical financial statem
and notes thereto, all of which are incorporateddfgrence into this prospectus supplement. Histbresults are not necessarily
indicative of results that may be expected for faryre period.

Nine Months
Ended
September 3C Year Ended December 3:
(Dollars in millions) 201« 201 201t 2012 2011
Income Statement Data.
Operating Revenues
Gas sale $2,15¢ $1,73¢ $2,381 $ 1,95¢ $2,07¢
Gas marketing 76E 582 79z 592 714
Oil sales 13 12 1€ 8 9
Gas gatherin 14: 134 181 174 15C
Total revenue 3,07¢ 2,464 3,371 2,73( 2,951
Operating Costs and Expenses
Gas purchas—midstream service 752 57¢ 782 592 70¢
Operating expenst 30¢ 237 32¢ 24~ 241
General and administrative expen 162 13€ 191 17t 15¢
Depreciation, depletion and amortizat 693 571 787 811 70E
Impairment of natural gas and oil propert — — — 1,94( —
Taxes, other than income ta» 72 59 79 68 66
Total operating costs and expen 1,98¢ 1,57¢ 2,16¢ 3,831 1,87¢
Operating income 1,08¢ 88¢€ 1,20:¢ 1,101 1,07:
Other expense (Income)
Interest on dek 75 74 10C 93 65
Other interest charge 4 3 4 4 4
Interest capitalize (40 (48 (62 (62 (46)
Other (income) expense, r D — (©)] — —
Loss (gain) on derivative 29 (75) (26) 1€ (1)
Income (Loss) before income tax 1,021 932 1,19( (1,150 1,051
Provision (Benefit) for income taxi 40¢ 373 487 (443) 41Z
Net Income (Loss) $ 612 $ 55¢ $ 704 $ (707) $ 63¢

S-9




Table of Contents

(Dollars in millions)
Net Income
Net income (loss

Impairment of natural gas and oil propert
Loss (gain) on derivatives, net of settlem
Net interest expens

Provision for income taxe

Adjusted EBITDA

Depreciation, depletion and amortization expe

Nine Months Endec

September 30 Year Ended December 3.
(Dollars in millions, except per
share amounts) 201« 201: 201z 201z 2011
Earnings per share:
Basic $ 1.74 $ 1.6C $ 2.01 $ (2.0%) $ 1.84
Diluted $ 1.74 $ 1.5¢ $ 2.0C $ (2.0%) $ 1.82
Weighted average share
outstanding:
Basic 351,357,91 350,334,63 350,465,43 348,610,50 347,205,31
Diluted 352,334,54 351,014,97 351,101,45 348,610,50 349,921,41
Other Financial Data:
Cash flows from operating
activities $ 1,77¢ $ 1,37¢ $ 1,90¢ $ 1,65 $ 1,73¢
Cash flows from investing
activities (1,687 (1,712 (2,259 (2,109¢) (2,189
Cash flows from financing
activities (90) 29¢ 2717 291 284
Adjusted EBITDA(1) $ 1,76(C $ 1,46( $ 1,991 $ 1,63¢ $ 1,77¢
Nine Months
Ended
September 3C Year Ended December 3:
(Dollars in millions) 201« 201: 201: 201z 2011
Balance Sheet Data
Cash and cash equivalel $ 20 $ 19 $ 23 $ 54 $ 16
Total asset $9,177  $7,89¢  $8,04¢  $6,73¢  $7,90:
Total liabilities $4,88¢ $4,37¢ $4,42¢ $3,70: $3,93¢
Total equity $4,29: $3,52( $3,622 $3,03¢ $3,96¢

(1) Adjusted EBITDA is defined as net income (logk)s interest, income tax expense, non-cash immeait of natural gas and oil
properties, (gain) loss on derivatives, net oflegténts, and depreciation, depletion and amortimafi his is a supplemental
financial measure that is not prepared in accorglavith U.S. generally accepted accounting prinsigt&AAP”). We have
included information concerning Adjusted EBITDAthis prospectus supplement because it is usedrtgircévestors as a
measure of the ability of a company to servicenour indebtedness and because it is a financiasuneaommonly used in our
industry. Adjusted EBITDA should not be considemedsolation or as a substitute for net incomegJpaet cash provided by
operating activities or other income or cash flatedprepared in accordance with GAAP, or as a measwour profitability or
liquidity. Adjusted EBITDA as defined above may et comparable to similarly titted measures of pttwnpanies. The followir
table provides a reconciliation of net income tqusted EBITDA:

Nine Months
Ended
September 3C Year Ended December 3.
$ 61z $ 55¢ $ 704 $(707) $ 63¢€
693 571 787 811 70t
— — — 1,94( —
7 (72) (22) 2 (5)
39 29 42 3€ 24
40¢ 37¢ 487 (44%) 41%
$1,76( $1,46( $1,997 $1,63¢ $1,77¢
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Summary Historical Financial Data of the Propertiesin the Chesapeake Acquisitior

The following table sets forth the statements gErries and direct operating expenses of the piepertquired in the
Chesapeake Acquisition, which has been derived f{ipthe audited statements of revenues and dieetating expenses of the
properties for the years ended December 31, 2@ and 2011 and (ii) the unaudited statementsvanues and direct operating
expenses of the properties for the nine monthsceBéptember 30, 2014 and 2013. The informationigealin the following table does
not give effect to the properties to be acquirethemWPX and the Statoil Acquisitions. Historicasults are not necessarily indicative of
results that may be expected for any future period.

You should read this financial information in comgtion with the statements of revenues and dirpetating expense of the
properties we will acquire in the Chesapeake Adtioisand notes thereto included in our Current@®epn Form 8-K/A filed with the
SEC on January 7, 2015.

Nine Months
Ended Year Ended
September 30, December 31,
(Dollars in millions) 201« 201: 201 201z 2011
Natural gas and oil revenu $34C $23t  $34z $147 $181
Direct operating expens 57 40 65 47 55
Natural gas and oil revenues in excess of reveovesdirect operating expens $28:  $19t  $277 $10C  $12¢
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Summary Unaudited Pro Forma Condensed Combined Finzcial Data

The following table sets forth pro forma condensenhbined financial information for the year endeetBmber 31, 2013 and
the nine months ended September 30, 2014, whicbhdas derived from our unaudited pro forma finargtiatements included in our
Current Report on Form 8-K/A filed with the SEC &amuary 7, 2015. The unaudited pro forma statenértgome give effect to the
Chesapeake Acquisition as if the Chesapeake Ad¢muigand related borrowings of $5,000 million unttee Bridge Facility and the

Term Loan Facility) had occurred on January 1, 20daddition, the pro forma balance sheet givésceto the Chesapeake Acquisition

(and related borrowings of $5,000 million under Bredge Facility and the Term Loan Facility) ashié acquisition occurred on
September 30, 2014. The unaudited pro forma firmtiormation does not purport to represent whatresults of operations would
have actually been had the Chesapeake Acquisitioarred on the dates noted above, or to projectesuits of operations as of any
future date or for any future periods. The pro faratjustments are based on available informatidrcartain assumptions that we

believe are reasonable. In our opinion, all adjestis necessary to present fairly the unauditedgrra financial statements have been
made. The following tables do not give effect te fiioperties to be acquired in the WPX and theotatquisitions.

You should read the pro forma financial informatinorconjunction with our Annual Report on Form 1(fdf the year ended
December 31, 2013 and our Quarterly Report on HAd@+Q for the quarterly period ended September 8042as well as our historical
financial statements and the notes thereto, theridal statements of revenues and direct operaxpgnses for the Chesapeake
Acquisition and notes thereto, and the unauditedigmma financial statements and notes theretad®ed in our Current Report on

Form 8-K/A filed with the SEC on January 7, 2015.

(Dollars in millions)
Income Statement Data:
Operating Revenues
Gas sale
Gas marketing
Oil sales
NGL sales
Gas gatherin
Total revenue
Operating Costs and Expenses
Gas purchas—midstream service
Operating expenst
General and administrative expen
Depreciation, depletion and amortizat
Taxes, other than income ta
Total operating costs and expen
Operating Income
Interest Expense:
Interest on dek
Other interest charge
Interest capitalize
Total interest expens
Gain (loss) on Derivative
Income Before Income Taxi
Provision (Benefit) for income taxe
Current
Deferred

Net Income

Nine Months Endec

September 30, 201

$ 2,26¢
765

13t

10E

147

3,41¢

752
33¢€
162
892
10C
2,24¢
1,171

142
74

(85)
132

(29)
1,011

34
371

40E
R

Year Ended
December 31, 201

$ 2,502
792
14t

92
181

3,71

782
368
191
1,03
10¢
2,47¢
1,23¢

19¢€
15¢€

(134
22C

28
1,04:

(1)
43€
447
$ el
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(Dollars in millions, except per share amounts
Earnings per share:

Nine Months Endec

September 30, 201

Year Ended
December 31, 201

Basic $ 1.72 $ 1.7¢
Diluted $ 1.72 $ 1.7¢8
Weighted average shares outstanding
Basic 351,357,91 350,465,43
Diluted 352,334,54 351,101,45
Other Financial Data:
Pro forma Adjusted EBITDA (1 $ 2,04: $ 2,27¢

(Dollars in millions)
Balance Sheet Dat:

Nine Months Endec

September 30, 201

Cash and cash equivalel $ 20
Total asset $ 14,26
Total liabilities $ 9,96¢
Total equity $ 4,29:

(1) Pro forma Adjusted EBITDA is defined as netdnme (loss) plus interest, income tax expense, @sh-anpairment of natural gas
and oil properties, (gain) loss on derivatives,afetettlements, and depreciation, depletion andréipation. For more information
relating to this no-GAAP measure, se‘Non-GAAP Financial Measure”

Pro forma Adjusted EBITDA is defined as net incofioss) plus interest, income tax expense, non-taphirment of natural
gas and oil properties, (gain) loss on derivatines,of settlements, and depreciation, depleti@haamortization. This is a supplemental
financial measure that is not prepared in accorelavith U.S. generally accepted accounting prinsigfSAAP”). We have included
information concerning pro forma Adjusted EBITDAthis prospectus supplement because it is use@tgiic investors as a measure 0
the ability of a company to service or incur indehiess and because it is a financial measure commsed in our industry. Pro forma
Adjusted EBITDA should not be considered in is@ator as a substitute for net income (loss), ngt gaovided by operating activities
or other income or cash flow data prepared in atawee with GAAP, or as a measure of our profitabdr liquidity. Pro forma Adjuste
EBITDA as defined above may not be comparablertolaily titted measures of other companies. Théofeing table provides a
reconciliation of pro forma net income to pro foridjusted EBITDA:

Nine Months Endec

Year Ended

(Dollars in millions) September 30, 201 December 31, 201
Pro Forma Net Income

Pro forma net incom $ 60€ $ 61€

Impairment of natural gas and oil propert — —

Depreciation, depletion and amortization expe 89:< 1,03:

Loss (gain) on derivatives, net of settlem 7 (22)

Net interest expens 132 22C

Provision for income taxe 40% 427
Pro forma Adjusted EBITDA $ 2,04: $ 2,27t
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Summary Historical Reserve and Operating Data of te Company

The following table sets forth certain informatiaith respect to our historical consolidated oil @yad reserves as of
December 31, 2013, 2012 and 2011 and productiothéyears ended December 31, 2013, 2012 and 2@iltha nine months ended
September 30, 2014 and 2013. The historical resefgamation included in this table is based upeserve reports prepared by
Netherland, Sewell & Associates, Inc., our indeanighetroleum engineers. The reserve volumes donds/avere determined using 1
methods prescribed by the SEC.

This information should be read in conjunction watlr Annual Report on Form 10-K for the year enBedember 31, 2013
and our Quarterly Report on Form 10-Q for the aerirtperiod ended September 30, 2014.

Year Ended December 3.

201¢ 201: 2011
Estimated net proved reserves
Natural Gas (Bcf 6,97¢ 4,017 5,88
Crude Oil (MMBDbIs) 0.4 0.2 1
Total Proved Reserves (Bcfe) ( 6,97¢ 4,01¢ 5,89:
Percent proved develop 61% 80% 55%
PV-10: (2)
Pre-tax (millions) $ 5,147 $ 2,351 $4,80:
PV of taxes (millions 1,39:¢ 273 1,352
Standardized measure ($/thousar 3,73¢ 2,051 3,451
Nine Months Endec
September 30 Year Ended December 3:
201/ 201: 201 201z 2011
(unaudited)
Production Data:
Sales:
Natural Gas (Bcf 56€ 47¢ 65€ 56E 50C
Crude Oil (MBbils) 114 10z 13¢ 83 97
Natural Gas Liquids (MBbls 27 40 50 — —
Total (Bcfe) 567 48( 657 56& 50C
Average sales price per unit before derivativedaations
Natural Gas ($/Mcf 3.91 3.1¢ 3.17 2.3¢ 3.5¢€
Crude Oil ($/Bbl) 100.3¢ 105.0¢ 103.3: 101.5¢ 94.0¢
Natural Gas Liquids ($/Bb 40.7: 44.2( 43.6° — —
$/Mcfe 3.9:¢ 3.2C 3.2( 2.3¢ 3.57
Production costs (per Mcfe, excluding ad valoremh severance
taxes) 0.91 0.8t 0.8¢ 0.8C 0.84

(1) We have no reserves from synthetic gas, syiatb#tor nonrenewable natural resources intenddektupgraded into synthetic gas
or oil. We used standard engineering and geosciertlkods, or a combination of methodologies inmeitang estimates of
material properties, including performance and des¢ analysis offset statistical analogy of penfance data, volumetric
evaluation, including analysis of petrophysicalgmaeters (including porosity, net pay, fluid satiotas (i.e., water, oil and gas) and
permeability) in combination with estimated reseérparameters (including reservoir temperature predsure, formation depth ¢
formation volume factors), geological analysis/uing structure and isopach maps and seismic aisaiycluding review of 2-D
and -D data to ascertain faults, closure and other fac
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(2) Pre-tax PV-10 (a non-GAAP measure) is one nreasiuthe value of a company’s proved reservesiileabelieve is used by
securities analysts to compare relative values gnpeer companies without regard to income taxes.rébonciling difference in
pre-tax PV-10 and the after-tax PN}, or standardized measure, is the discountea \adlfuture income taxes on the estimated

flows from our proved oil and natural gas reser¥@s.more information relating to this non-GAAP raeee, see “Non-GAAP
Financial Measure”
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Summary Historical Reserve Data of the Propertiesr the Chesapeake Acquisitiot

The following table sets forth certain informatiaith respect to the oil and gas reserves as of 30n2014 and December 31,
2013 for the properties we will acquire in the Gifgmake Acquisition. The reserves information preexsebelow as of December 31,
2013 is based solely on our internal evaluationiatetpretation of reserve and other informatioovted to us by the third-party seller
in the course of our due diligence with respechtChesapeake Acquisition and has not been indepdwy verified or estimated. The
reserve information as of June 30, 2014 is baseati@report dated November 21, 2014 provided bhé&land, Sewell & Associates,
Inc.

June 30, December 31
2014 201¢
Estimated net proved reserves:
Natural Gas (Bcf 1,388,101 919,94«
Crude QOil (MBbls) 38,40( 14,45¢
Natural Gas Liquids (MBbls 119,40( 40,56
Total Proved Reserves (Bcft 2,334,90! 1,250,08
Percent proved develop 3€% 60%
PV-10 value (dollars in millions) (1 $ 243 $ 1,48¢
Standardized measure ($/millions) (1) n/a $ 1,48¢

(1) PV-10is a non-GAAP financial measure. For miafermation relating to this non-GAAP measure, ‘9¢en-GAAP Financial
Measure¢”

(2) GAAP does not prescribe any corresponding nreasu PV-10 of proved reserves based on other 8&@ prices. As a result, it is
not practicable for us to reconcile this additioR&-10 measure to GAAP standardized meas
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Summary Unaudited Pro Forma Reserve Dati

The following table sets forth pro forma reservéadst December 31, 2013, giving effect to the Cheake Acquisition. Future
exploration and development expenditures, as vedilture commodity prices and service costs wiketfthe reserve volumes
attributable to the properties we will acquirelile IChesapeake Acquisition.

Acquired Pro forma for
Company properties
Pro forma acquired
Historical Historical adjustments properties
Estimated net proved resen
Natural Gas (MMcf 6,974,07 919,94 — 7,894,02:
Crude Oil (MBbls) 373 14,45¢ — 14,82¢
Natural Gas Liquids (MBbls — 40,56 — 40,56
Total (MMcfe) 6,976,31! 1,250,08 — 8,226,40:
Estimated net proved developed rese!
Natural Gas (MMcf’ 4,237,49! 551,12: — 4,788,61!
Crude Oil (MBbls) 37z 10,61: — 10,98¢
Natural Gas Liquids (MBbls — 21,59¢ — 21,59¢
Total (MMcfe) 4,239,72 744,39: — 4,984,111
Future cash inflow $ 22,62 $ 5,081 $ — $ 27,70¢
Future development cos (3,629 (547) — (4,179
Future production cos (8,89¢) (942) — (9,83¢)
Future income ta (3,229 — (1,479 (4,707
Future net cash flown $ 6,87¢ $ 3,59 $ (1,479 $ 8,99:
Discounted at 10% per ye (3,149 (2,106 867 (4,387)
Standardized measure ($/millior $ 3,73¢ $ 1,48¢ $ (61) $ 4,611
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RISK FACTORS
An investment in our common stock involves ris&a.should consider carefully the following risks,veell as the risk factors
discussed under the caption “Risk Factors” in ournial Report on Form 10-K for the year ended Deeardth, 2013, and our subsequent
Quarterly Reports on Form 10-Q together with altloé other information included in, or incorporatby reference into, this prospectus
supplement and the accompanying prospectus, whanaéng an investment in our common stock.
Risks Relating to our Common Stock

The market price of our common stock may be volatéd or may decline and it may be difficult for you toresell shares of our common
stock at prices you find attractive.

The market price of our common stock has histdsiaatperienced and may continue to experience NibfaFor example, during
the twelve months ended December 31, 2014, thedalgs price per share of our common stock on #we Xork Stock Exchange was
$49.16 and the low sales price per share was $26t#5price of our common stock could be subjeetitte fluctuations in the future in
response to the following events or factors:

» changes in natural gas and oil prices, includindifferent geographic location

« demand for natural gas and ¢

» the success of our drilling progra

« changes in our drilling schedul

» adjustments to our reserve estimates and diffespesveen actual and estimated production, revandexpenditure:
« competition from other oil and gas compan

» costs and liabilities relating to governmental laamsl regulations and environmental ris
» general market, political and economic conditic

» our failure to meet financial analy’ performance or financing expectatio

» changes in recommendations by financial analysis

» changes in market valuations of other compani@siirindustry.

In particular, a significant or extended declineatural gas and oil prices would have a matedaégese effect on our financial
position, our results of operations, our accessfmtal and the quantities of natural gas andheit tve can produce economically. For
example, New York Mercantile Exchange, or NYMEXtural gas prices traded at a high of $5.56 in Faty@014 and a low of $3.73 in
November 2014 based on last day of month settlesn@ther risks described elsewhere ur‘Risk Factors” in this prospectus supplement
and the accompanying prospectus and in the docsnrerdrporated by reference in this prospectusisupgnt also could materially and

adversely affect our share price.

The concurrent offering of our depositary shares, ad the availability of our common stock for sale irthe future, could reduce the
market price of our common stock.

Concurrently with this offering, we are offering,800,000 depositary shares, plus up to 4,500,08Riadal depositary shares if t
underwriters in that offering exercise their ovéotment option to purchase
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additional depositary shares in full. This offerisgiot conditioned on the closing of the concurdepositary shares offering, and the
concurrent depositary shares offering is not caoratd on the closing of this offering.

Except as described herein under “Underwriting (lcts of Interest),” we are not restricted fronsusng additional common stock, including
securities that are convertible into or exchange&l, or that represent the right to receive, camrstock, including any common stock that
may be issued upon the conversion of the mandatmyertible preferred stock (and, correspondintjlg,depositary shares being offered
concurrently with this offering). In the future, wieay sell additional shares of our common stodlaiee capital or acquire interests in other
companies by using a combination of cash and amn@on stock or just our common stock. Any of thegenés may dilute your ownership
interest in our company and have an adverse inguattie price of our common stock. In addition, bstantial number of shares of our
common stock is reserved for issuance upon theciseeof stock options and upon conversion of thadatory convertible preferred stock.
Sales of a substantial number of shares of our camstock could depress the market price of our comstock and impair our ability to
raise capital through the sale of additional eqségurities. We cannot predict the effect thatrigales of our common stock, or the
perception that these sales may occur, or othetyeglated securities would have on the marketgoaf our common stock.

Purchasers in this offering will experience immeelidilution. If you purchase shares of common sfadkis offering, you will pay
more for your shares than the per share book \au# September 30, 2014.

The mandatory convertible preferred stock and the épositary shares may adversely affect the market pre of our common stock.

The market price of our common stock is likely ®ibfluenced by the mandatory convertible prefestedk and the depositary
shares. For example, the market price of our comsbaek could become more volatile and could be efegad by:

e investors’ anticipation of the potential resame¢he market of a substantial number of additighares of our common stock
received upon conversion of the mandatory converpbeferred stock (and, correspondingly, the dieggsshares)

* possible sales of our common stock by investdrs view the depositary shares as a more atteantizans of equity
participation in us than owning shares of our comrsimck; anc

* hedging or arbitrage trading activity that may depenvolving the depositary shares and our comstonk.

Because we have no plans to pay dividends on oumemon stock, investors must look solely to stock apgciation for a return on their
investment in us.

We do not currently pay cash dividends on our ehpibck, and we do not anticipate paying castddivils in the foreseeable
future. We currently intend to retain all futuremiags and other cash resources, if any, for tleraipn and development of our business and
do not anticipate paying cash dividends in thedeeable future. Payment of any future dividendsheilat the discretion of our board of
directors after taking into account many factamsjuding our financial condition, operating resuttsrrent and anticipated cash needs and
plans for expansions. Any future dividends may élsaestricted by any loan agreements which we enggr into from time to time and from
the issuance of preferred stock should we decid® o in the future.

Anti-takeover provisions in our organizational documents and under Delaware law may impede or discouge a takeover, which could
cause the market price of our common stock to dedie.

We are a Delaware corporation, and the anti-takeprevisions of Delaware law impose various impegtis to the ability of a
third party to acquire control of us, even if amga in control would be beneficial
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to our existing stockholders, which, under certdainumstances, could reduce the market price otoarmon stock. In addition, protective
provisions in our Amended and Restated Certificht@corporation and Amended and Restated Bylavih@implementation by our board
directors of a stockholder rights plan could preéxaetakeover, which could harm our stockholders.

Risks Relating to the Acquisitions

We may be subject to risks in connection with acgsitions, including the Acquisitions, and the integation of significant acquisitions
may be difficult.

We have consummated the Chesapeake Acquisitioexgrett to consummate the other Acquisitions desdrdbove under the
heading “Prospectus Supplement Summary— Recenttyplded and Pending Asset Acquisitions,” and wéopally evaluate other
potential acquisitions of reserves, propertiesspests and leaseholds and other strategic traosadtiat appear to fit within our overall
business strategy. The successful acquisitionafymring properties, including the Acquisitions,uigs an assessment of several factors,
including:

* recoverable reserve

» future oil and natural gas prices and their appat@differentials

e availability and cost of transportation of prodocatito markets

» availability and cost of drilling equipment andsifilled personnel

» development and operating costs and potential @nwiental and other liabilitie

* regulatory, permitting and similar matters; ¢

e our ability to obtain external financing to fundethurchase prict

The accuracy of these assessments is inherentgrtairt In connection with these assessments, werpea review of the subject

properties that we believe to be generally consistéth industry practices. Our review will not eal all existing or potential problems nor
will it permit us to become sufficiently familiarithh the properties to fully assess their deficiescnd potential recoverable reserves.
Inspections may not always be performed on evetl ared environmental problems are not necessaliBervable even when an inspection
is undertaken. Even when problems are identifieel seller may be unwilling or unable to providesefive contractual protection against all
or part of the problems. We often are not entitiedontractual indemnification for environmentalilities and acquire properties on an “as
is” basis, and, as is the case with certain liaédiassociated with the assets to be acquiredyeventitled to indemnification for only certain
environmental liabilities. In addition, we waivedrtain environmental and title indemnification iretChesapeake Acquisition and did not

include them in the Statoil Acquisition in excharigedownward adjustments to the purchase prices.

Significant acquisitions, including the Acquisitmrand other strategic transactions may involveratisks, including:

« diversion of our management’s attention to e&thg, negotiating and integrating significant@isgions and strategic
transactions

» the challenge and cost of integrating acquaeerations, information management and other tdolggsystems and business
cultures with those of ours while carrying on ongoing busines:

« difficulty associated with coordinating geograpliicaeparate asset
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» the challenge of attracting and retaining persoassbciated with acquired operations;

« the failure to realize the full benefit that exepect in estimated proved reserves, productidumve, cost savings from
operating synergies or other benefits anticipateshfan acquisition, or to realize these benefithiwithe expected time fran

The process of integrating operations could cansatarruption of, or loss of momentum in, the waitiés of our business. Members
of our senior management may be required to desanisiderable amounts of time to this integratioscpss, which will decrease the time
they will have to manage our business. If our semianagement is not able to effectively managertegration process, or if any significant
business activities are interrupted as a resutefntegration process, our business could suffer.

Financing the Acquisitions will substantially increase our leverage.

On December 22, 2014, we incurred aggregate bongsndf $5,000 million under the Bridge Facility atheé Term Loan Facility to
finance the Chesapeake Acquisition and to pay icgfiéas and expenses in connection with the Chesap&cquisition. We also intend to
incur an aggregate of approximately $664 milliodemour revolving credit facility in order to comsmate the WPX and the Statoil
Acquisitions and an additional $260 million to fulepay the remaining borrowings under the Bridgeiliy. We intend to partially repay
amounts outstanding under the Bridge Facility aémslfficient, the Term Loan Facility utilizing pceeds from the Securities Offerings and
asset sales. Our total outstanding indebtednessZeptember 30, 2014 was $1,807 million. As oluday 9, 2015, after giving effect to the
Chesapeake and the Statoil Acquisitions and ttenimg thereof, our total outstanding indebtedimes®ased by approximately $5,300
million. The increase in our indebtedness may redua flexibility to respond to changing businesd aconomic conditions or to fund cap
expenditures or working capital needs.

We may not be able to consummate the WPX and Statdcquisitions.

Although we entered into purchase and sale agresnmmnthe WPX and the Statoil Acquisitions in Deder 2014, the
consummation of each of them is subject to cerhrigsing conditions, including conditions that mhstmet and are beyond our control. In
addition, under certain circumstances we or thierseinay terminate the purchase agreements. Tharbeno assurances that either the \
or the Statoil Acquisition will be consummated lire tanticipated timeframe or at all.

If either the WPX or the Statoil Acquisition is rminsummated under certain circumstances due tdefault, we may forfeit the
deposits under the respective purchase agreentemtdgregate deposit amount under the purchaseragnés for the WPX and the Statoil
Acquisitions is $65 million. Furthermore, our stqmice could be negatively impacted if either th®XVor the Statoil Acquisitions are not
consummated, regardless of the reason.
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USE OF PROCEEDS

We expect to receive net proceeds from this offeahapproximately $581.4 million, or $668.7 mitidf the underwriters exercise
their option to purchase additional shares of comstock in full, after deducting the underwritiniga@bunts and estimated offering expenses.
We intend to use the net proceeds from this offgtinpartially repay amounts outstanding underBrigge Facility entered into in connect
with the Chesapeake Acquisition.

As of January 9, 2015, the outstanding balancenuhéeBridge Facility was $4,500 million, bearing effective interest rate of
approximately 1.55%, and the outstanding balanceuthe Term Loan Facility was $500 million, begram effective interest rate of
approximately 1.52%. Amounts borrowed under thel@iFacility and the Term Loan Facility were usefuind the Chesapeake Acquisition
and costs and expenses related thereto. The Brigjity matures on December 18, 2015 and the Tleyam Facility matures on December
19, 2016.

The offering of shares of our common stock purstmithis prospectus supplement and the accompamyogpectus is not
contingent upon the closing of our depositary shaféering, and the concurrent offering of our d&fary shares is not contingent upon the
closing of the offering of shares of our commorcktbereunder.

Affiliates of certain of the underwriters are lemsleinder the Bridge Facility and Term Loan Facitityd revolving credit facility an
as such will receive their pro rata share of theams used from the net proceeds of the Secufiffegings to repay indebtedness under such
facilities. See “Underwriting (Conflicts of Intergs
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CAPITALIZATION

The following table sets forth our cash and cashivadents and capitalization as of September 30420
» on a consolidated historical bas

» pro forma to give further effect to (i) the sommation of the Chesapeake Acquisition and ttenfimg thereof with $4,500 million of
borrowings made under the Bridge Facility and $800on of borrowings made under the Term Loan Raciand (ii) $28 million of
borrowings made under the revolving credit facjland

» pro forma as adjusted to give further effecifdhe issuance of 26,086,957 shares of commumeksh this offering and the issuance of
30,000,000 depositary shares in the concurrentsipg shares offering, which excludes the exerbisthe underwriters to purchase any
additional shares and depository shares, and $21#06n raised in the subsequent expected delniiing and the application of the net
proceeds therefrom, and (ii) borrowings of appraatiety $664 million under our revolving credit fagi] which amount includes the
aggregate $65 million deposits, to fund the WPX #nedStatoil Acquisitions and an additional $260iom to fully repay the remaining
borrowings under the Bridge Facilit

There can be no assurance that we complete thequidrst expected debt financing.
You should read our historical consolidated finahstatements and notes, as well as our unauditefbpna condensed combined
financial statements related to the Chesapeakeigiign and accompanying notes included in our €uriReport on Form 8-K/A filed with

the SEC on January 7, 2015, that are incorporatedfbrence into this prospectus supplement.

As of September 30, 201

Pro Forma
as
(Dollars in millions) Historical Pro Forma adjusted
Cash and cash equivalents $ 20 $ 2C $ 20
Shor-term debt
7.15% Senior Notes due 20 1 1 1
Bridge Facility — 4,50( —
Total shor-term deb 1 4,501 1
Long-term debt:
Revolving Credit Facility, expires December 201¢ 13¢ 167 1,091
7.35% Senior Notes due 20 15 1t 15
7.125% Senior Notes due 20 25 25 25
7.15% Senior Notes due 20 28 28 28
7.5% Senior Notes due 20 60C 60C 60C
4.10% Senior Notes due 20 1,00C 1,00¢ 1,00¢
Term Loan Facility — 50C 50C
Expected Debt Financir — — 2,20(
Unamortized discour (1) (2) (2)
Total lon¢-term debr 1,80¢ 2,33¢ 5,45¢
Total debi 1,807 6,83t 5,45¢
Equity:
Preferred Stock $0.01, par value; 10,000,000 aizthdshares; and O shares issued and outstandsiayidal;
10,000,000 shares authorized and 0 shares issdesligstanding, pro forma; 10,000,000 shares autbdriand
1,725,000 shares issued and outstanding, pro fasnaaljuste: — — —
Common stock, $0.01 par value; 1,250,000,000 aizémbishares and 353,125,665 shares issued ancB8559
shares outstanding, historical; 1,250,000,000 aiztbd shares and 353,125,665 shares issued ar@B83234
shares outstanding, pro forma; 1,250,000,000 aiz#tbshares and 353,125,665 shares issued an®237/1Q
shares outstanding, pro forma as adju 4 4 5
Additional paid-in capital 1,00¢ 1,00¢ 3,04(
Retained earnings 3,26t 3,26¢ 3,26¢
Accumulated other comprehensive income (loss) 19 1¢ 19
Total equity 4,29% 4,29% 6,32¢
Total Capitalization $  6,10( $  11,12¢ $  11,78¢

(1) As of January 9, 2015, we had $331 million outsitagdinder our revolving credit facility, which am@wutstanding includes the $65 million aggrega&teasit for the
WPX and the Statoil Acquisitions and excludes #raaining $599 million aggregate purchase price,&n@69 million of borrowing capacity under suchiligy.
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DIVIDEND POLICY AND MARKET FOR COMMON STOCK
Dividend Policy

We do not currently pay cash dividends on our ehpibck, and we do not anticipate paying castddivils in the foreseeable
future. Holders of our common stock may receivéd#imds when, as and if declared by our board efcttirs out of funds lawfully available
for the payment of dividends. As a Delaware corfjonawe may pay dividends out of surplus or, drinis no surplus, out of net profits for
the fiscal year in which a dividend is declared/anthe preceding fiscal year. Section 170 of tleéalvare General Corporation Law also
provides that dividends may not be paid out ofpmefits if, after the payment of the dividend, dapis less than the capital represented by
outstanding stock of all classes having a preferemon the distribution of assets.

Price Range of Our Common Stock

The following table sets forth the high and lowesagprices per share of our common stock as report¢de New York Stock
Exchange since January 1, 2012.

High Low

Fiscal Year 2015:

Quarter ended March 31, 2015 (through January 36} $27.17 $24.2¢
Fiscal Year 2014:

Quarter ended December 31, 2( $37.2¢ $26.7¢

Quarter ended September 30, 2 $45.52 $34.8:

Quarter ended June 30, 2C $49.1¢€ $44.01

Quarter ended March 31, 20 $46.9( $37.2¢
Fiscal Year 2013:

Quarter ended December 31, 2( $40.4¢€ $34.8¢

Quarter ended September 30, 2 $40.11 $36.0¢

Quarter ended June 30, 2C $40.3¢ $34.6¢

Quarter ended March 31, 20 $39.3¢ $31.6:
Fiscal Year 2012:

Quarter ended December 31, 2( $36.81 $32.51

Quarter ended September 30, 2! $36.5( $30.1:

Quarter ended June 30, 2C $32.7¢ $25.6:

Quarter ended March 31, 20 $35.9¢ $28.37
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CONCURRENT OFFERING OF DEPOSITARY SHARES

Concurrently with this offering of shares of ounumon stock, we are offering, by means of a separatgpectus supplement and
accompanying prospectus, 30,000,000 of our depgsitaares (or 34,500,000 of our depositary sh#réss underwriters in that offering
exercise their over-allotment option in full), easfhwhich represents a 1/20th interest in a shbmip6.25% Series B Mandatory Convertible
Preferred Stock, par value $0.01, which we refén tihis prospectus supplement as our mandatoryestible preferred stock. We will
deposit the shares of our mandatory convertibleemed stock represented by our depositary shanesipnt to a deposit agreement amon
Computershare Trust Company, N.A., acting as baplositary, and the holders from time to time ofdbeositary shares. Each depositary
share entitles the holder of such depositary shiareugh the bank depositary, to a proportionaitfamal interest in the rights and preferences
of such share of mandatory convertible preferredkstincluding conversion, dividend, liquidationdewoting rights, subject to the terms of
deposit agreement.

The shares of mandatory convertible preferred stattbbe convertible into an aggregate of up to2%, 300 shares of our common
stock (or up to 74,999,895 shares of our commotksibthe underwriters in that offering exercieir over-allotment option in full), in each
case subject to anti-dilution, make-whole and o#tthustments, as described in the prospectus supplerelated to the offering of our
depositary shares.

Affiliates of certain of the underwriters in thefefing of our depositary shares are lenders undeBadge and our Term Loan
Facilities and will receive a portion of the nebgeeds from that offering. Consequently, the afiggéf our depositary shares will be
conducted in accordance with the requirements NRA Rule 5121.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS TO NON-U.S. HOLDERS

The following discussion is a summary of the maldd.S. federal income tax consequences to Ndh-Holders (as defined belo
of the purchase, ownership and disposition of @ammon stock issued pursuant to this offering, lmgsdnot purport to be a complete anal
of all potential tax effects. The effects of othk6. federal tax laws, such as estate and gifiatas, and any applicable state, local or hbS-
tax laws are not discussed. This discussion ischasdghe U.S. Internal Revenue Code of 1986, asidete(the “Code”), Treasury
Regulations promulgated thereunder, judicial deoisj and published rulings and administrative pumeements of the U.S. Internal Reve
Service (the “IRS"), in each case in effect ashef date hereof. These authorities may change sulject to differing interpretations. Any
such change or differing interpretation may be igppletroactively in a manner that could adverséfgct a Non-U.S. Holder of our common
stock. We have not sought and will not seek anipgslfrom the IRS regarding the matters discussda There can be no assurance the
IRS or a court will not take a contrary positiorthose discussed below regarding the tax conseqeeriche purchase, ownership and
disposition of our common stock.

This discussion is limited to Non-U.S. Holders thatd our common stock as a “capital asset” withemmeaning of Section 1221
of the Code (generally, property held for investthehhis discussion does not address all U.S. fddecome tax consequences relevant to a

Non-U.S. Holder’s particular circumstances, includthg impact of the Medicare contribution tax oningestment income. In addition, it
does not address consequences relevant to NorHdI&ers subject to special rules, including, withiimitation:

» U.S. expatriates and former citizens or I-term residents of the United Stat
e persons subject to the alternative minimum

» persons holding our common stock as part adfdgh, straddle or other risk reduction strateggsopart of a conversion
transaction or other integrated investm

* Dbanks, insurance companies, and other financittutiens;
* brokers, dealers or traders in securit

» “controlled foreign corporations,
U.S. federal income ta:

passive &gn investment companies,” and corporations tbetimulate earnings to avoid

e partnerships, or other entities or arrangemgatted as partnerships for U.S. federal incometaposes (and investors
therein);

* tax-exempt organizations or governmental organizati

e persons deemed to sell our common stock undermihgtreictive sale provisions of the Co

* persons who hold or receive our common stoekyant to the exercise of any employee stock omiartherwise as
compensation; an

e tax-qualified retirement plan:

If an entity treated as a partnership for U.S. falblimcome tax purposes holds our common stockiakéreatment of a partner in-
partnership will depend on the status of the parthe activities of the partnership and certaitedwinations made at the partner level.
Accordingly, partnerships holding our common staokl the partners in such partnerships should cotimit tax advisors regarding the U.S.
federal income tax consequences to them.
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THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE. INVESTORS SHOULD
CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPL ICATION OF THE U.S. FEDERAL INCOME TAX LAWS
TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAXC ONSEQUENCES OF THE PURCHASE, OWNERSHIP AND
DISPOSITION OF OUR COMMON STOCK ARISING UNDER THE U .S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER
THE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING JUR ISDICTION OR UNDER ANY APPLICABLE INCOME TAX
TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Hdlieany beneficial owner of our common stock tisateither a “U.S. personior
an entity treated as a partnership for U.S. fedacalme tax purposes. A U.S. person is any peisan for U.S. federal income tax purposes,
is or is treated as any of the following:

» anindividual who is a citizen or resident of theitdd States
* acorporation created or organized under the ldwiseoUnited States, any state thereof, or theridtsdf Columbia;
e an estate, the income of which is subject to Ue8efal income tax regardless of its source

» atrustthat (1) is subject to the primary sugon of a U.S. court and the control of one aren“United States
persons” (within the meaning of Section 7701(a)@0he Code), or (2) has a valid election in efteche treated as a United
States person for U.S. federal income tax purpt

Distributions

As described in the section entitled “Dividend Bpland Market for Common Stock—Dividend Policy,” de not anticipate
declaring or paying dividends to holders of our coon stock in the foreseeable future. However, ifdeeanake distributions of cash or
property on our common stock, such distribution eainstitute dividends for U.S. federal income paxposes to the extent paid from our
current or accumulated earnings and profits, asraghed under U.S. federal income tax principlesiofints not treated as dividends for U.S.
federal income tax purposes will constitute a retfrcapital and first be applied against and redu®on-U.S. Holder's adjusted tax basis in
its common stock, but not below zero. Any excedkheitreated as capital gain and will be treated@scribed below under “—Sale or Other
Taxable Disposition.”

Subject to the discussion below on effectively @miad income, dividends paid to a Non-U.S. Holderus common stock will be
subject to U.S. federal withholding tax at a rat8@% of the gross amount of the dividends (or doglrer rate specified by an applicable
income tax treaty, provided the Non-U.S. Holdenfsihes a valid IRS Form W-8BEN or W-8BEN-E (or athpplicable documentation)
certifying qualification for the lower treaty ratéd Non-U.S. Holder that does not timely furnisie ttequired documentation, but that qualifies
for a reduced treaty rate, may obtain a refunchgfexcess amounts withheld by timely filing an ayprate claim for refund with the IRS.
Non-U.S. Holders should consult their tax advisorsardimng their entitlement to benefits under any mgjplle income tax treaty.

If dividends paid to a Non-U.S. Holder are effeetiwconnected with the Non-U.S. Holder’s conducadfade or business within
the United States (and, if required by an appliealbtome tax treaty, the Non-U.S. Holder maintaimpgermanent establishment in the United
States to which such dividends are attributabled,NonU.S. Holder will be exempt from the U.S. federathkiolding tax described above.
claim the exemption, the Non-U.S. Holder must fsinrio the applicable withholding agent a valid IR8m W-8ECI, certifying that the
dividends are effectively connected with the NoisHolder’s conduct of a trade or business withaWnited States.
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Any such effectively connected dividends will bdjget to U.S. federal income tax on a net inconsshat the regular graduated
rates. A Non-U.S. Holder that is a corporation aitsy be subject to a branch profits tax at a re&0®6 (or such lower rate specified by an
applicable income tax treaty) on such effectivedpmected dividends, as adjusted for certain itéwos-U.S. Holders should consult their tax
advisors regarding any applicable tax treatiesrieat provide for different rules.

Sale or Other Taxable Disposition

A Non-U.S. Holder will not be subject to U.S. fedleincome tax on any gain realized upon the sal#lwer taxable disposition of
our common stock unless:

» the gain is effectively connected with the Ndr&. Holder’'s conduct of a trade or business withenUnited States (and, if
required by an applicable income tax treaty, the-NoS. Holder maintains a permanent establishnretiitd United States to
which such gain is attributable

» the Non-U.S. Holder is a nonresident alienvidiial present in the United States for 183 daysore during the taxable year
of the disposition and certain other requiremergsnaet; ot

e our common stock constitutes a United Statasmeperty interest (“USRPI”) by reason of ourtstaas a United States real
property holding corporation (“USRPHC”) for U.Sdferal income tax purposes. Generally, a domestjgocation is a
USRPHC if the fair market value of its USRPIs egqual exceeds 50% of the sum of the fair marketevafiits worldwide ree
property interests plus its other assets usedldrfbeuse in its trade or busine:

Gain described in the first bullet point above gatie will be subject to U.S. federal income taxanet income basis at the regular
graduated rates. A Non-U.S. Holder that is a catan also may be subject to a branch profits texrate of 30% (or such lower rate
specified by an applicable income tax treaty) arhseffectively connected gain, as adjusted forabeitems.

A Non-U.S. Holder described in the second bullehpabove will be subject to U.S. federal incomedaa rate of 30% (or such
lower rate specified by an applicable income teaty) on any gain derived from the sale, which tapffset by U.S. source capital losses of
the Non-U.S. Holder (even though the individuaids considered a resident of the United States)iged the Non-U.S. Holder has timely
filed U.S. federal income tax returns with resgectuch losses.

With respect to the third bullet point above, wéidwe that we currently are, and expect to remairttie foreseeable future, a
USRPHC for U.S. federal income tax purposes. Howesgelong as our common stock is “regularly tradadin established securities
market,” a Non-U.S. Holder will be subject to Uf€deral net income tax on a disposition of our camrstock only if the Non-U.S. Holder
actually or constructively holds or held (at anyeiduring the shorter of the five-year period pdéng the date of disposition or the Non-U.S.
Holder’s holding period) more than 5% of our comnsbock. If our common stock is not considered taddéraded, a Non-U.S. Holder
generally would be subject to U.S. federal incomedn the gain realized on a disposition of our gmn stock and generally would be
required to file a U.S. federal income tax retamd a 10% withholding tax would apply to the grpssceeds from such sale.

Non-U.S. Holders should also consult their tax adks regarding potentially applicable income taaties that may provide for
different rules.

Information Reporting and Backup Withholding

Payments of dividends on our common stock willlm®subject to backup withholding, provided the aggle withholding agent
does not have actual knowledge or reason to knevNtin-U.S. Holder is a United States person andNthe U.S. Holder either certifies its
non-U.S. status, such as by furnishing a valid IRS
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Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise edisiies an exemption. However, information retunesraquired to be filed with the
IRS in connection with any dividends on our commstock paid to the Non-U.S. Holder, regardless oftivar any tax was actually withheld.
In addition, proceeds of the sale or other taxdidposition of our common stock within the Unitet@i8s or conducted through certain U.S.-
related brokers generally will not be subject tokug withholding or information reporting, if theg@licable withholding agent receives the
certification described above and does not hawgabkhowledge or reason to know that such Nb8- Holder is a United States person, o
Non-U.S. Holder otherwise establishes an exemptioncdtds of a disposition of our common stock coretlittirough a non-U.S. office of a
non-U.S. broker generally will not be subject tak# withholding or information reporting.

Copies of information returns that are filed witle tRS may also be made available under the pomssif an applicable treaty or
agreement to the tax authorities of the countmyliich the Non-U.S. Holder resides or is established

Backup withholding is not an additional tax. Any@mts withheld under the backup withholding rulesyrhe allowed as a refund
or a credit against a Non-U.S. Holder’s U.S. fetimm@ome tax liability, provided the required infoation is timely furnished to the IRS.

Additional Withholding Tax on Payments Made to Forégn Accounts

Withholding taxes may be imposed under Sectiond 1d71474 of the Code (such Sections commonly medieto as the Foreign
Account Tax Compliance Act, or “FATCA") on certaiypes of payments made to non-U.S. financial iastihs and certain other non-U.S.
entities. Specifically, a 30% withholding tax mag imposed on dividends on, or gross proceeds fhensale or other disposition of, our
common stock paid to a “foreign financial instituif or a “non-financial foreign entity” (each asfided in the Code), unless (1) the foreign
financial institution undertakes certain diligeraze reporting obligations, (2) the non-financiakign entity either certifies it does not have
any “substantial United States owners” (as defingtie Code) or furnishes identifying informaticegarding each substantial United States
owner, or (3) the foreign financial institution mon-financial foreign entity otherwise qualifies fan exemption from these rules. If the payee
is a foreign financial institution and is subjecthe diligence and reporting requirements in @ove, it must enter into an agreement with the
U.S. Department of the Treasury requiring, amoigiothings, that it undertake to identify accourdkl by certain “specified United States
persons” or “United States-owned foreign entitiesich as defined in the Code), annually reporagemformation about such accounts, and
withhold 30% on certain payments to non-compliangign financial institutions and certain othera@aat holders. Foreign financial
institutions located in jurisdictions that haveiarergovernmental agreement with the United Stgtegrning FATCA may be subject to
different rules.

Under the applicable Treasury Regulations, withimgdinder FATCA generally applies to payments efdénds, and will apply to
payments of gross proceeds from the sale or oibposition of such stock on or after January 1,7201

Prospective investors should consult their tax swhg regarding the potential application of wittdiiog under FATCA to their
investment in our common stock.
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UNDERWRITING (CONFLICTS OF INTEREST)

Merrill Lynch, Pierce, Fenner & Smith Incorporatisdacting as representative of each of the undeswgrnamed below. Subject to
the terms and conditions set forth in an undemgitigreement among us and the underwriters, wedgreed to sell to the underwriters, and
each of the underwriters has agreed, severallynahgbintly, to purchase from us, the number ofrebaf common stock set forth opposite its
name below.

Number of

Underwriter Shares
Merrill Lynch, Pierce, Fenner & Smith

Incorporate 10,017,39
Citigroup Global Markets Inc 2,934,78
J.P. Morgan Securities LL 2,934,78
Wells Fargo Securities, LL 2,934,78
BMO Capital Markets Corf 847,82¢
RBS Securities Inc 913,04
Mizuho Securities USA Inc 639,13(
SMBC Nikko Securities America, In 639,13(
BNP Paribas Securities Col 521,73¢
Mitsubishi UFJ Securities (USA), In 521,73¢
BBVA Securities Inc 352,17:
Credit Agricole Securities (USA) In 352,17:
RBC Capital Markets, LL( 339,13(
CIBC World Markets Corg 208,69!
SG Americas Securities, LL 208,69!
BB&T Capital Markets, a division of BB&T SecuritiesL.C 143,47t
Robert W. Baird & Co. Incorporate 143,47t
Comerica Securities, In 143,47t
Fifth Third Securities, Inc 143,47¢
HSBC Securities (USA) Inc 143,47t
KeyBanc Capital Markets In 143,47¢
Heikkinen Energy Securities, LL 143,47t
Macquarie Capital (USA) In 143,47t
PNC Capital Markets LL( 143,47t
Piper Jaffray & Co 143,47t
Scotia Capital (USA) Inc 143,47t
Tudor, Pickering, Holt & Co. Securities, Ir 143,47t

Tote 26,086,95

Subject to the terms and conditions set forth ethderwriting agreement, the underwriters haveerrseverally and not jointly,
purchase all of the shares sold under the undémgyritgreement if any of these shares are purchéssu underwriter defaults, the
underwriting agreement provides that the purchasentitments of the nondefaulting underwriters mayneeeased or the underwriting
agreement may be terminated.

We have agreed to indemnify the underwriters agaimgain liabilities, including liabilities undéine Securities Act, or to contribt
to payments the underwriters may be required toenrakespect of those liabilities.

The underwriters are offering the shares, subgeptior sale, when, as and if issued to and acddptehem, subject to approval of
legal matters by their counsel, including the \glidf the shares, and other
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conditions contained in the underwriting agreemeuath as the receipt by the underwriters of officeertificates and legal opinions. The
underwriters reserve the right to withdraw, camrehodify offers to the public and to reject ordersvhole or in part.

Commissions and Discounts

The representative has advised us that the unders/propose initially to offer the shares to thblg at the public offering price
set forth on the cover page of this prospectustanitalers at that price less a concession notdess of $0.41 per share. After the initial
offering, the public offering price, concessionamry other term of the offering may be changed.

The following table shows the public offering pricederwriting discount and proceeds before exgetsas. The information
assumes either no exercise or full exercise byititerwriters of their option to purchase additicstzdres.

Per Share Without Option With Option
Public offering price $ 23.0( $600,000,01 $690,000,00
Underwriting discoun $ 0.6¢€ $ 18,000,00 $ 20,700,00
Proceeds, before expenses, t $ 22.31 $582,000,01 $669,300,00

The expenses of the offering, not including theamditing discount, are estimated at $572,000 ardhayable by us.

Option to Purchase Additional Shares
We have granted an option to the underwriters,ces@le for 30 days after the date of this progpedb purchase up to 3,913,043
additional shares at the public offering pricesléee underwriting discount. If the underwritergese this option, each will be obligated,

subject to conditions contained in the underwrithiggeement, to purchase a number of additionaksh@oportionate to that underwriter’s
initial amount reflected in the above table.

No Sales of Similar Securities

We, our executive officers and directors have adjrest to sell or transfer any common stock or séesrconvertible into,
exchangeable for, exercisable for, or repayablh e@mmon stock, for 90 days after the date ofphispectus without first obtaining the
written consent of Merrill Lynch, Pierce, FenneiS&nith Incorporated. Specifically, we and these offgsons have agreed, with certain
limited exceptions, not to directly or indirectly

» offer, pledge, sell or contract to sell any comrstotk,

» sell any option or contract to purchase any comstook,

e purchase any option or contract to sell any comstoaok,

e grant any option, right or warrant for the saleanf common stocl

» lend or otherwise dispose of or transfer any comstook,

* request or demand that we file a registration state related to the common stock

e enter into any swap or other agreement thasfeas, in whole or in part, the economic consegearf ownership of any
common stock whether any such swap or transactitmbe settled by delivery of shares or other isges, in cash or
otherwise.
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This lock-up provision applies to common stock &mdecurities convertible into or exchangeablexeresable for or repayable
with common stock. It also applies to common stoeked now or acquired later by the person execuliagagreement or for which the
person executing the agreement later acquiresawerpof disposition. Notwithstanding the aboves tloick-up provision will not apply to us
with respect to, among other things, (i) the commsimtk offered hereby, (ii) the depositary sharfesuo mandatory convertible preferred
stock, our mandatory convertible preferred stoak amy shares of our common stock into which thedatory convertible preferred stock is
convertible, issued in the concurrent offering epdsitary shares of our mandatory convertible predestock, (iii) any shares of our common
stock issued by us upon the exercise of an optiavaorant or the conversion of a security outstagdin the date hereof and referred to in the
accompanying prospectus or in this prospectus supgt, (iv) any shares of our common stock issuexgbtions to purchase our common
stock granted pursuant to existing employee bepHfits referred to in the accompanying prospeatirs this prospectus supplement, (v) any
shares of our common stock issued upon convergitreanandatory convertible preferred stock, (viy ahares of our common stock issued
and paid as a dividend on the mandatory convertitdéerred stock and (vii) any shares of our comistook issued pursuant to any
non-employee director stock plan or dividend regtireent plan referred to in the accompanying prasigear in this prospectus supplement.
Notwithstanding the above, this Ic-up provision will not apply to our directors anfficers with respect to, among other things, anojestt
to certain additional limitations, (i) bona fideftgi (ii) transfers to any trust for the directindirect benefit of our directors and officers bet
immediate family of our directors and officersi)(distributions to limited partners or stockholsl@f such person or (iv) transfers to our
directors’ and officers’ affiliates or to any intesent fund or other entity controlled or managedhby directors and officers. In the event that
either (x) during the last 17 days of the lock-@pipd referred to above, we issue an earningsseleamaterial news or a material event
relating to the Company occurs or (y) prior to éxpiration of the loclup period, we announce that we will release eamiagults or becorn
aware that material news or a material event veilus during the 16-day period beginning on the dest of the lockdp period, the restrictiol
described above shall continue to apply until tk@ration of the 18-day period beginning on thei&sce 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 Exchamgler the symbol “SWN.”
Price Stabilization, Short Positions

Until the distribution of the shares is complet8&C rules may limit underwriters and selling groo@mbers from bidding for and
purchasing our common stock. However, the reprasigatmay engage in transactions that stabilizepttee of the common stock, such as
bids or purchases to peg, fix or maintain thatepric

In connection with the offering, the underwriteraynpurchase and sell our common stock in the opakeh These transactions
may include short sales, purchases on the openetni@rkover positions created by short sales atulizing transactions. Short sales involve
the sale by the underwriters of a greater numbshafes than they are required to purchase infterm. “Covered” short sales are sales
made in an amount not greater than the underwribgtson to purchase additional shares describedeaabidwe underwriters may close out :
covered short position by either exercising theitian to purchase additional shares or purchadiages in the open market. In determining
the source of shares to close out the covered pbesition, the underwriters will consider, amongastthings, the price of shares available for
purchase in the open market as compared to the ariwhich they may purchase shares through therogtanted to them. “Naked” short
sales are sales in excess of such option. The writems must close out any naked short positiopimchasing shares in the open market. A
naked short position is more likely to be creafdtié underwriters are concerned that there mayoweward pressure on the price of our
common stock in the open market after pricing twatld adversely affect investors who purchase éndtffiering. Stabilizing transactions
consist of various bids for or purchases of shafe@mmon stock made by the underwriters in thenaparket prior to the completion of the
offering.
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Similar to other purchase transactions, the undemst purchases to cover the syndicate short sales magytha effect of raising ¢
maintaining the market price of our common stockmventing or retarding a decline in the markétgof our common stock. As a result,
the price of our common stock may be higher tharmptiice that might otherwise exist in the open rearkhe underwriters may conduct these
transactions on the New York Stock Exchange, irotrer-the-counter market or otherwise.

Neither we nor any of the underwriters make anyesgntation or prediction as to the direction ognimde of any effect that the
transactions described above may have on the gfricer common stock. In addition, neither we noy ahthe underwriters make any
representation that the representatives will engagfgese transactions or that these transactworm® commenced, will not be discontinued
without notice.

Electronic Distribution

In connection with the offering, certain of the endriters or securities dealers may distribute peatuses by electronic means,
such as e-mail.

Conflicts of Interest

As described in “Use of Proceeds,” we will use #ipa of the net proceeds of this offering to rejpaystanding borrowings under
the Bridge Facility, Term Loan Facility and revalgi credit facility. Because of the manner in whilel proceeds will be used, the offering
will be conducted in accordance with FINRA Rule 51 accordance with that rule, no “qualified ipdadent underwriter” is required,
because a bona fide public market exists in theeshas that term is defined in the rule.

Other Relationships

Some of the underwriters and their affiliates hamgaged in, and may in the future engage in, invest banking and other
commercial dealings in the ordinary course of bessnwith us or our affiliates. They have receiwednay in the future receive, customary
fees and commissions for these transactions. ticpkar, an affiliate of Merrill Lynch, Pierce, Feer & Smith Incorporated acts as the
administrative agent and a lender, affiliates dfgtoup Global Markets Inc., J.P. Morgan Securitie€ and Wells Fargo Securities, LLC act
as co-syndication agents and lenders, affiliatBM© Capital Markets Corp., BNP Paribas Securi@esp., Mitsubishi UFJ Securities
(USA), Inc., Mizuho Securities USA Inc., RBS Setigs Inc., SMBC Nikko Securities America, Inc., BB\Becurities Inc., Credit Agricole
Securities (USA) Inc., RBC Capital Markets, LLCBTQ World Markets Corp., SG Americas Securities, |.BB&T Capital Markets, a
division of BB&T Securities, LLC, Comerica Secuei, Inc., Fifth Third Securities, Inc., HSBC Setias (USA) Inc., KeyBanc Capital
Markets Inc. and PNC Capital Markets LLC act asl&gs and Merrill Lynch, Pierce, Fenner & Smith Irprated acted as sole lead arranger
and sole bookrunner under the Bridge Facility. Aitiae of Merrill Lynch, Pierce, Fenner & Smitim¢orporated acts as the administrative
agent and a lender, affiliates of Citigroup Globfrkets Inc., J.P. Morgan Securities LLC, WellsgeaBecurities, LLC, BMO Capital
Markets Corp., BNP Paribas Securities Corp., MiishidJFJ Securities (USA), Mizuho Securities USA.lnnc., RBS Securities Inc., SME
Nikko Securities America, Inc., BBVA Securities In€redit Agricole Securities (USA) Inc., RBC CapiMarkets, LLC, CIBC Worlc
Markets Corp., SG Americas Securities, LLC, BB&Tp@ial Markets, a division of BB&T Securities, LLComerica Securities, Inc., Fifth
Third Securities, Inc., HSBC Securities (USA) If€eyBanc Capital Markets Inc. and PNC Capital M&éskd_C act as lenders and Merrill
Lynch, Pierce, Fenner & Smith Incorporated actescds lead arranger and sole bookrunner underéhm Toan Facility. An affiliate of J.P.
Morgan Securities LLC acts as the administrativeragnd a lender, affiliates of Merrill Lynch, Rier Fenner & Smith Incorporated and
Wells Fargo Securities, LLC act as co-syndicatigardas and lenders, an affiliate of Citigroup Glolarkets Inc. acts as a co-documentation
agent and a lender, affiliates of BMO Capital Mask€orp., BNP Paribas Securities Corp., Mitsubigfl Securities (USA), Inc., Mizuho
Securities USA Inc., RBS Securities Inc., SMBC Nikkecurities America, Inc., BBVA Securities Incre@it Agricole Securities (USA) Inc
RBC Capital Markets, LLC, CIBC World Markets CorSG Americas

S-33



Table of Contents

Securities, LLC, BB&T Capital Markets, a divisiohBB&T Securities, LLC, Comerica Securities, InEgifth Third Securities, Inc., HSBC
Securities (USA) Inc., KeyBanc Capital Markets land PNC Capital Markets LLC act as lenders andMdPgan Securities LLC, Merrill
Lynch, Pierce, Fenner & Smith Incorporated, Welsd®d Securities, LLC and Citigroup Global Markets.lacted as joint lead arrangers and
joint lead bookrunners under our revolving credadility. In addition, the underwriters are actirguaderwriters of the concurrent offering
depositary shares of our mandatory convertiblegprefl stock and may act as underwriters of the@ggesubsequent debt financing, for
which they will receive customary fees and comnaissi In addition, Merrill Lynch, Pierce, Fenner &fh Incorporated acted as our
financial advisor in connection with the financioffthe Chesapeake Acquisition.

In addition, in the ordinary course of their busis@ctivities, the underwriters and their affilateay make or hold a broad array of
investments and actively trade debt and equityr#éesi(or related derivative securities) and ficiahinstruments (including bank loans) for
their own account and for the accounts of theitamers. Such investments and securities activitiag involve securities and/or instruments
of ours or our affiliates. The underwriters andtladfiliates may also make investment recommematiand/or publish or express
independent research views in respect of such isiesusr financial instruments and may hold, oromemend to clients that they acquire, long
and/or short positions in such securities and umsénts.

Reserved Share Program

At our request, the underwriters have reserveddt®, at the initial public offering price, up té%f the shares of common stock
offered by this prospectus for sale to some ofdingctors and officers. If these persons purchaserved shares it will reduce the number of
shares of common stock available for sale to tmege public. Any reserved shares that are nouschased will be offered by the
underwriters to the general public on the samegearsthe other shares offered by this prospectus.

Selling Restrictions
Notice to Prospective I nvestorsin the European Economic Area

In relation to each Member State of the EuropeamBmic Area (each, a “Relevant Member State”), fier@f shares may be
made to the public in that Relevant Member Staterathan:

A. to any legal entity which is a qualified investsrdefined in the Prospectus Directi

B. to fewer than 100 or, if the Relevant Membetté&tas implemented the relevant provision of thE02PD Amending
Directive, 150, natural or legal persons (othentbaalified investors as defined in the Prospeblusctive), as permitted
under the Prospectus Directive, subject to obtgitiiie prior consent of the representative

C. in any other circumstances falling within Articlé€3} of the Prospectus Directiv

provided that no such offer of shares shall negthie Company or the representative to publistoagectus pursuant to
Article 3 of the Prospectus Directive or supplemeeprospectus pursuant to Article 16 of the PrasseDirective.

Each person in a Relevant Member State who injtetljuires any shares or to whom any offer is nweitldbe deemed to have
represented, acknowledged and agreed that itgs@ified investor” within the meaning of the lawthat Relevant Member State
implementing Article 2(1)(e) of the Prospectus Diree. In the case of any shares being offeredfioamcial intermediary as that term is u:
in Article 3(2) of the Prospectus Directive, eadktsfinancial intermediary will be deemed to hagpresented, acknowledged and agreed
the shares acquired by it in the offer have nohlamuired on a non-discretionary basis on beliaifar have
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they been acquired with a view to their offer ale to, persons in circumstances which may gaeetd an offer of any shares to the public
other than their offer or resale in a Relevant Mentbitate to qualified investors as so defined @ircumstances in which the prior consent of
the representative has been obtained to each sopbged offer or resale.

The Company, the representative and their affdiatél rely upon the truth and accuracy of the fmimg representations,
acknowledgements and agreements.

This prospectus has been prepared on the basiarthatffer of shares in any Relevant Member Staldoe made pursuant to an
exemption under the Prospectus Directive from éaglirement to publish a prospectus for offers afeh. Accordingly any person making or
intending to make an offer in that Relevant MemBte of shares which are the subject of the offiecontemplated in this prospectus may
only do so in circumstances in which no obligatisises for the Company or any of the underwritengublish a prospectus pursuant to
Article 3 of the Prospectus Directive in relati@nsuch offer. Neither the Company nor the undeersihave authorized, nor do they
authorize, the making of any offer of shares iewinstances in which an obligation arises for then@any or the underwriters to publish a
prospectus for such offer.

For the purpose of the above provisions, the espesan offer to the public” in relation to anyashs in any Relevant Member
State means the communication in any form and pynagans of sufficient information on the termstaf tffer and the shares to be offere
as to enable an investor to decide to purchaselmcsibe the shares, as the same may be varibd Redlevant Member State by any measure
implementing the Prospectus Directive in the ReléWember State and the expression “Prospectusidie? means Directive 2003/71/EC
(including the 2010 PD Amending Directive, to theéemt implemented in the Relevant Member Stateg)imcludes any relevant
implementing measure in the Relevant Member Stadetfze expression “2010 PD Amending Directive” meBirective 2010/73/EU.

Notice to Prospective I nvestorsin the United Kingdom

In addition, in the United Kingdom, this documenbking distributed only to, and is directed ortlyaad any offer subsequently
made may only be directed at persons who are ‘fipchinvestors” (as defined in the Prospectus Rived (i) who have professional
experience in matters relating to investmentsrfglivithin Article 19 (5) of the Financial Servicasd Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”Yam@) who are high net worth companies (or pessto whom it may otherwise be
lawfully communicated) falling within Article 49(23) to (d) of the Order (all such persons togetieng referred to as “relevant persons”).
This document must not be acted on or relied dhénJnited Kingdom by persons who are not relepansons. In the United Kingdom, any
investment or investment activity to which this downt relates is only available to, and will beaged in with, relevant persons.

Notice to Prospective I nvestorsin Switzerland

The shares may not be publicly offered in Switaetland will not be listed on the SIX Swiss Excha(i@X”) or on any other
stock exchange or regulated trading facility in t2e4iland. This document has been prepared withemard to the disclosure standards for
issuance prospectuses under art. 652a or art.dflthé Swiss Code of Obligations or the disclostemdards for listing prospectuses under
art. 27 ff. of the SIX Listing Rules or the listimgles of any other stock exchange or regulatetirtgafacility in Switzerland. Neither this
document nor any other offering or marketing materlating to the shares or the offering may bleliply distributed or otherwise made
publicly available in Switzerland.

Neither this document nor any other offering or keting material relating to the offering, the Compathe shares have been or
will be filed with or approved by any Swiss regolgt authority. In particular, this document willtrize filed with, and the offer of shares will
not be supervised by, the Swiss Financial MarkgeBtisory Authority FINMA (FINMA), and the offer addhares has not been and will no
authorized under
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the Swiss Federal Act on Collective Investment & (“CISA”). The investor protection afforded twgairers of interests in collective
investment schemes under the CISA does not exteaddquirers of shares.

Notice to Prospective I nvestorsin the Dubai | nternational Financial Centre

This prospectus supplement relates to an Exemtr @ffaccordance with the Offered Securities Rafabe Dubai Financial
Services Authority (‘“DFSA”). This prospectus suppknt is intended for distribution only to persofgaaype specified in the Offered
Securities Rules of the DFSA. It must not be deédeto, or relied on by, any other person. The DIR&#4 no responsibility for reviewing or
verifying any documents in connection with Exemifie@®. The DFSA has not approved this prospectpplsment nor taken steps to verify
the information set forth herein and has no resipdityg for the prospectus supplement. The shaoestich this prospectus supplement rel
may be illiquid and/or subject to restrictions beit resale. Prospective purchasers of the shéfieved should conduct their own due
diligence on the shares. If you do not understaadcbntents of this prospectus supplement you dremrisult an authorized financial advisor.

Notice to Prospective I nvestorsin Australia

No placement document, prospectus, product disaastatement or other disclosure document haslbdged with the Australian
Securities and Investments Commission (“ASIC”)étation to the offering. This prospectus doesaumistitute a prospectus, product
disclosure statement or other disclosure docummaiénithe Corporations Act 2001 (the “Corporatiorts”A and does not purport to include
the information required for a prospectus, prodiistiosure statement or other disclosure documai¢iuthe Corporations Act.

Any offer in Australia of the shares may only beda&o persons (the “Exempt Investors”) who are hésficated investors” (within
the meaning of section 708(8) of the Corporationt) Aprofessional investors” (within the meaninigsection 708(11) of the Corporations
Act) or otherwise pursuant to one or more exemgtimontained in section 708 of the Corporationssacthat it is lawful to offer the shares
without disclosure to investors under Chapter 6EhefCorporations Act.

The shares applied for by Exempt Investors in Adlistrmust not be offered for sale in Australiahie period of 12 months after the
date of allotment under the offering, except itwmstances where disclosure to investors undert€h@p of the Corporations Act would |
be required pursuant to an exemption under se@8nof the Corporations Act or otherwise or whée dffer is pursuant to a disclosure
document which complies with Chapter 6D of the @oagtions Act. Any person acquiring shares must iessuch Australian on-sale
restrictions.

This prospectus contains general information only @es not take account of the investment objestifinancial situation or
particular needs of any particular person. It dogtscontain any securities recommendations or Gir@product advice. Before making an
investment decision, investors need to considethenghe information in this prospectus is appratgrito their needs, objectives and
circumstances, and, if necessary, seek expert@dwvithose matters.

Notice to Prospective I nvestorsin Hong Kong

The securities have not been offered or sold atichat be offered or sold in Hong Kong, by meansan§ document, other than
(a) to “professional investors” as defined in tle&ities and Futures Ordinance (Cap. 571) of HOmgg and any rules made under that
Ordinance; or (b) in other circumstances which dbrasult in the document being a “prospectus”efsdd in the Companies Ordinance
(Cap. 32) of Hong Kong or which do not constitutecdfer to the public within the meaning of thatd®ance. No advertisement, invitation or
document relating to the securities has been orbedgsued or has been or may be in the possesfsény person for the purposes of issue,
whether in Hong Kong or elsewhere, which is dirdag or the contents of which are likely to beesmsed or read by, the public of Hong
Kong (except if permitted to do so under the
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securities laws of Hong Kong) other than with respe securities which are or are intended to bpalied of only to persons outside Hong
Kong or only to “professional investors” as defiriedhe Securities and Futures Ordinance and deg raade under that Ordinance.

Notice to Prospective | nvestorsin Japan

The securities have not been and will not be reggst under the Financial Instruments and Exchaiagedf Japan (Law No. 25 of
1948, as amended) and, accordingly, will not berefi or sold, directly or indirectly, in Japanfarthe benefit of any Japanese Person or to
others for re-offering or resale, directly or iraitly, in Japan or to any Japanese Person, exteptipliance with all applicable laws,
regulations and ministerial guidelines promulgdigdelevant Japanese governmental or regulatohpoaities in effect at the relevant time.
For the purposes of this paragraph, “Japanese iPeskall mean any person resident in Japan, inctueiny corporation or other entity
organized under the laws of Japan.

Notice to Prospective I nvestorsin Singapore

This prospectus has not been registered as a ptaspeith the Monetary Authority of Singapore. Aodiogly, this prospectus and
any other document or material in connection whiih offer or sale, or invitation for subscriptionpaurchase, of Non-CIS Securities may not
be circulated or distributed, nor may the Non-C&88ities be offered or sold, or be made the stibjean invitation for subscription or
purchase, whether directly or indirectly, to pesonSingapore other than (i) to an institutiomsestor under Section 274 of the Securities
and Futures Act, Chapter 289 of Singapore (the “$HA) to a relevant person pursuant to Secti@d(@), or any person pursuant to
Section 275(1A), and in accordance with the coadgispecified in Section 275, of the SFA, or fifierwise pursuant to, and in accordance
with the conditions of, any other applicable pramisof the SFA.

Where the Non-CIS Securities are subscribed ortyased under Section 275 of the SFA by a relevasbpewhich is:

€) a corporation (which is not an accredited itme&s defined in Section 4A of the SFA)) the dmlisiness of which is to hold
investments and the entire share capital of whidwined by one or more individuals, each of whoamisccredited
investor; or

(b)  atrust (where the trustee is not an accrediitegelstor) whose sole purpose is to hold investmant each beneficiary of the
trust is an individual who is an accredited inveg

securities (as defined in Section 239(1) of the B&fAhat corporation or the beneficiaries’ righted interest (howsoever described) in that
trust shall not be transferred within six montheiathat corporation or that trust has acquired\tbe-CIS Securities pursuant to an offer m
under Section 275 of the SFA except:

(8 to aninstitutional investor or to a relevaatgon defined in Section 275(2) of the SFA, orrg person arising from an offer
referred to in Section 275(1A) or Section 276(4R))of the SFA,

(b)  where no consideration is or will be given for thensfer;
(c)  where the transfer is by operation of I
(d) as specified in Section 276(7) of the SFA

(e) as specified in Regulation 32 of the Securiied Futures (Offers of Investments) (Shares ariseBt@ires) Regulations 2005
of Singapore
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LEGAL MATTERS

The validity of the issuance of the common stockeced by this prospectus supplement will be pasped for Southwestern
Energy Company by Latham & Watkins LLP, Houstonxd%® Certain legal matters in connection with dffering will be passed upon for
the underwriters by Davis Polk & Wardwell LLP, N&ftork, New York.

EXPERTS

The consolidated financial statements and managésrassessment of the effectiveness of internatrobaver financial reporting
(which is included in Management’'s Report on Ingi@ontrol Over Financial Reporting) incorporatadhis prospectus supplement by
reference to our Annual Report on Form 10-K forykar ended December 31, 2013 and the auditedrstats of revenues and direct
operating expenses of the assets acquired in thsapkake Acquisition included as Exhibit 99.1 to@urrent Report on Form 8-K/A dated
January 7, 2015 have been so incorporated in oglian the reports of PricewaterhouseCoopers LLidependent registered public
accounting firm, given on the authority of saidrfias experts in auditing and accounting.

Certain information with respect to the oil and geserves associated with our oil and gas prospederived from the reports of
Netherland, Sewell & Associates, Inc., an indepangetroleum consulting firm, and has been incluidetiis prospectus supplement, ¢
incorporated by reference herein, upon the authofisaid firm as experts with respect to the mrattevered by such reports and in giving
such reports.

Certain information with respect to the oil and geserves associated with the assets acquire@ iGlbsapeake Acquisition is
derived from the reports of that Netherland, Se®eMssociates, Inc., an independent petroleum déingufirm, and has been included in tl
prospectus supplement, and incorporated by referkarein, upon the authority of said firm as expwith respect to the matters covered by
such reports and in giving such reports.
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GLOSSARY OF OIL AND GAS TERMS

We are in the business of exploring for and prodgcil and natural gas. Oil and natural gas expiamas a specialized industry.
Many of the terms used to describe our businesardgeie to the oil and natural gas industry. THifdng is a description of the meanings
some of the oil and natural gas industry terms uséitis document.

Analogous reservoirAnalogous reservoirs, as used in resource assetsrhaxe similar rock and fluid properties, reservo
conditions (depth, temperature, and pressure) awd chechanisms, but are typically at a more adedratage of development than the
reservoir of interest and thus may provide concepgssist in the interpretation of more limitededand estimation of recovery. When use
support proved reserves, analogous reservoir refexseservoir that shares all of the followinguatteristics with the reservoir of interest:
(i) the same geological formation (but not necalsar pressure communication with the reservoiirgérest; (ii) the same environment of
deposition; (iii) similar geologic structure; arid)(the same drive mechanism.

Boe.One barrel of oil equivalent determined using #iorof six Mcf of natural gas to one barrel ofadewil, condensate or natural
gas liquids.

Bcf. One billion cubic feet of natural gas.

Bcfe.One hillion cubic feet of natural gas equivalemteimined using the ratio of six Mcf of natural ga®ne barrel of oil,
condensate or NGLs.

CompletionThe installation of permanent equipment for thedpidion of oil, NGLs or natural gas.

Developed oil, NGL and natural gas reserv@sveloped oil, NGL and natural gas reserves amrves of any category that can be
expected to be recovered: (i) through existing sweith existing equipment and operating methods arhich the cost of the related
equipment is relatively minor compared to the @dst new well; and (i) through installed extractiequipment and infrastructure operational
at the time of the reserves estimate if the extsads by means not involving a well.

Development projec development project is the means by which petnoleesources are brought to the status of econdlynica
producible. As examples, the development of a singgervoir or field, an incremental developmerd producing field or the integrated
development of a group of several fields and assedifacilities with a common ownership may congtita development project.

Economically producibleThe term economically producible, as it relatea tesource, means a resource that generates retheiue
exceeds, or is reasonably expected to exceedp#te af the operation. The value of the produds glenerate revenue shall be determined at
the terminal point of oil and natural gas producautjvities.

Estimated ultimate recoverkstimated ultimate recovery is the sum of resergasining as of a given date and cumulative
production as of that date.

Exploitation.Optimizing oil, NGL and natural gas production framoducing properties or establishing additionakrges in
producing areas through additional drilling or #pplication of new technology.

Gas.Natural gas.

Gross acres or gross wellEhe total acres or wells, as the case may be, iohaworking interest is owned.

S-39



Table of Contents

Injection well or injectionA well which is used to place liquids or naturatgainto the producing zone during secondary/tgrtia
recovery operations to assist in maintaining resiepressure and enhancing recoveries from thd.fiel

Mcf. Thousand cubic feet of natural gas.
MBbls.One thousand barrels of crude oil.

MBoe.One thousand barrels of crude oil equivalent, deitezd using the ratio of six Mcf of natural gaotee barrel of oil,
condensate or NGLs.

MMBoe.One million barrels of crude oil equivalent, detared using the ratio of six Mcf of natural gas tedarrel of oil,
condensate or NGLs.

MMcf. One million cubic feet of natural gas.

MMcfe.One million cubic feet of natural gas equivalemttedmined using the ratio of six Mcf of natural ga®ne barrel of oil,
condensate or NGLs.

Net acres or net well§.he sum of the fractional working interests ownegioss acres or wells, as the case may be.

Permeability.The ability, or measurement of a rock’s ability ftansmit fluids, typically measured in darciesyallidarcies.
Formations that transmit fluids readily are desadilas permeable and tend to have many large, weflected pores.

PV-10 or present value of estimated future netmaes.An estimate of the present value of the estimattaté net revenues from
proved oil, NGL and natural gas reserves at aiddieated after deducting estimated production ahgdalorem taxes, future capital costs
operating expenses, but before deducting any estintd federal income taxes. The estimated futateevenues are discounted at an annual
rate of 10%, in accordance with the SecuritiesExchange Commission’s practice, to determine the@sent value.” The present value is
shown to indicate the effect of time on the valtithe revenue stream and should not be construbding the fair market value of the
properties. Estimates of future net revenues ademaing oil and natural gas prices and operatistsat the date indicated and held con:
for the life of the reserves.

Productive well A well that is producing or is capable of produntiincluding natural gas wells awaiting pipelineapections to
commence deliveries and oil wells awaiting conmectd production facilities.

Proved oil, NGL and natural gas reserves or ProvegervesProved oil, NGL and natural gas reserves are thaaetities of ail,
NGL and natural gas, which, by analysis of geosmeand engineering data, can be estimated witlomehte certainty to be economics
producible from a given date forward, from knoweewvoirs, and under existing economic conditiopgrating methods, and government
regulation prior to the time at which contractsyiding the right to operate expire, unless evidendéates that renewal is reasonably cer
regardless of whether deterministic or probabdistiethods are used for estimation. The projeckt@et the hydrocarbons must have
commenced, or the operator must be reasonablyircéint it will commence the project, within a reaable time.

The area of the reservoir considered as proveddiesl all of the following: (i) the area identifibg drilling and limited by fluid
contacts, if any; and (ii) adjacent undrilled pons of the reservoir that can, with reasonableag@st, be judged to be continuous with it and
to contain economically producible oil, NGL andural gas on the basis of available geoscience agiheering data.
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In the absence of data on fluid contacts, proveahtities in a reservoir are limited by the lowesbwn hydrocarbons as seen in a
well penetration unless geoscience, engineerirgedbrmance data and reliable technology estahlighwver contact with reasonable
certainty. Where direct observation from well peagbns has defined a highest known oil elevatiot the potential exists for an associated
gas cap, proved oil reserves may be assigned istitheturally higher portions of the reservoir oiflgeoscience, engineering or performance
data and reliable technology establish the higbatact with reasonable certainty.

Reserves which can be produced economically thrapglication of improved recovery techniques (idahg, but not limited to,
fluid injection) are included in the proved clagsition when: (i) successful testing by a pilotjpob in an area of the reservoir with properties
no more favorable than in the reservoir as a whhkepperation of an installed program in the negieror an analogous reservoir or other
evidence using reliable technology establishesdhsonable certainty of the engineering analysiluioh the project or program was based,;
and (ii) the project has been approved for devekagrby all necessary parties and entities, inclydiovernmental entities.

Existing economic conditions include prices and€as$ which economic producibility from a reservisito be determined. The
price shall be the twelve-month first day of thentihistorical average price during the twelve-rhigmeriod prior to the ending date of the
period covered by the report, determined as an ighted arithmetic average of the first-day-of-thesth price for each month within such
period, unless prices are defined by contracturahgements, excluding escalations based upon foturditions.

Proved undeveloped reserv@soved undeveloped oil, NGL and natural gas resesve reserves that are expected to be recovered
from new wells on undrilled acreage, or from exigtivells where a relatively major expenditure iguieed for recompletion. Reserves on
undrilled acreage are limited to those drillingtaroffsetting productive units that are reasonablyain of production when drilled. Proved
reserves for other undrilled units are claimed awlfyere it can be demonstrated with certainty thetd is continuity of production from the
existing productive formation. Estimates for prowentleveloped reserves will not be attributableny @acreage for which an application of
fluid injection or other improved recovery technigis contemplated, unless such techniques havepreeead effective by actual tests in the
area and in the same reservoir.

Reasonable certaintyf deterministic methods are used, reasonableiogyrtmeans a high degree of confidence that thatifies
will be recovered. If probabilistic methods aredisthere should be at least a 90% probability thatyuantities actually recovered will equal
or exceed the estimate. A high degree of confidexess if the quantity is much more likely to eheeved than not, and, as changes due to
increased availability of geoscience (geologicabmhysical and geochemical), engineering and eciandata are made to estimated ultimate
recovery with time, reasonably certain estimateitnalte recovery is much more likely to increaseamnain constant than to decrease.

Reliable technologyReliable technology is a grouping of one or moohitmlogies (including computational methods) theateh
been field tested and have been demonstrated widpreeasonably certain results with consistenay r@peatability in the formation being
evaluated or in an analogous formation.

ReserveskReserves are estimated remaining quantities oN@l,..s and natural gas and related substancesgattci to be
economically producible, as of a given date, byliapfion of development projects to known accumiala. In addition, there must exist, or
there must be a reasonable expectation that th#trexigt, the legal right to produce or a revemuterest in the production, installed means of
delivering oil, NGLs and natural gas or relatedstabces to market and all permits and financingired to implement the project.

ReservoirA porous and permeable underground formation coimgia natural accumulation of producible oil amdfatural gas
that is confined by impermeable rock or water leasriand is individual and separate from other vedesy.
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ResourcesResources are quantities of oil, NGLs and natusalestimated to exist in naturally occurring acciatmns. A portion
of the resources may be estimated to be recoveaabl@nother portion may be considered unrecower&asources include both discovered
and undiscovered accumulations.

Unconventional resourcé\ term used in the oil and natural gas industrgefer to a play in which the targeted reservoinsegally
fall into one of four categories: (1) tight san(®), coal beds, (3) gas shales, or (4) oil shalbss& reservoirs tend to cover large areas ant
the readily apparent traps, seals and discreteobgdoon-water boundaries that typically define @mional reservoirs. These reservoirs
generally require fracture stimulation treatmentsther special recovery processes in order toyme@conomic flow rates.

Undeveloped acreageease acreage on which wells have not been dolleshmpleted to a point that would permit the pictehn
of commercial quantities of oil or natural gas meli@ss of whether or not such acreage containseprosserves.

Undeveloped oil, NGL and natural gas reserves odéireloped reservedndeveloped oil, NGL and natural gas reserves are
reserves of any category that are expected todmwveeed from new wells on undrilled acreage, omfiexisting wells where a relatively ma,
expenditure is required for recompletion. Reseoresndrilled acreage shall be limited to thosedlliyeoffsetting development spacing areas
that are reasonably certain of production wheredtjlunless evidence using reliable technologyteximt establishes reasonable certainty of
economic producibility at greater distances. Utelllilocations can be classified as having undeweslapserves only if a development plan
has been adopted indicating that they are schedulled drilled within five years, unless the spieaifrcumstances justify a longer time.
Under no circumstances shall estimates for undpeeloeserves be attributable to any acreage fazhndm application of fluid injection or
other improved recovery technique is contemplatatkss such techniques have been proved effectieetinal projects in the same reservoir
or an analogous reservoir, or by other evidencegusliable technology establishing reasonableaest.

Working interestThe operating interest that gives the owner thietttig drill, produce and conduct operating actagton the
property and receive a share of production.

S42



Table of Contents

PROSPECTUS

Southwestern Energy®

COMMON STOCK
PREFERRED STOCK
DEBT SECURITIES
DEPOSITARY SHARES

We may sell from time to time in one or more offgs:
. shares of our common stoc

. shares of our preferred stou

. depositary shares,

. one or more series of unsecured debt secynitieish may be senior notes or debentures or atheecured evidences of
indebtednes:

Each time we offer and sell securities, we willpde a supplement to this prospectus that contpasific information about the
offering and the amounts, prices and terms of deerdties. The supplement may also add, updateamge information contained in this
prospectus with respect to that offering. You stadrefully read this prospectus and the applicpldepectus supplement before you invest
in any of our securities.

We may offer and sell the securities describedhis prospectus and any prospectus supplementttmargh one or more underwriters,
dealers and agents, or directly to purchaserdirough a combination of these methods. If any undtars, dealers or agents are involved in
the sale of any of the securities, their namesaanydapplicable purchase price, fee, commissiorismodnt arrangement between or among
them will be set forth, or will be calculable fraime information set forth, in the applicable pragps supplement. See the sections of this
prospectus entitled “About this Prospectus” anétRf Distribution” for more information. No secligs may be sold without delivery of this
prospectus and the applicable prospectus supplefesntibing the method and terms of the offeringuath securities.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE “ RISK FACTORS " ON PAGE 2 OF
THIS PROSPECTUS AND ANY SIMILAR SECTION CONTAINED | N THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR
SECURITIES.

Our common stock is listed on the New York Stockliange under the symbol “SWN.” On January 9, 2€i&|ast reported sale price
of our common stock on the New York Stock Exchamwgs $24.68 per share.

We will provide the specific terms of these sedesiin supplements to this prospectus. You shaad this prospectus and the
applicable supplement carefully before you invest.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or accuraoythis prospectus. Any representation to the conary is a criminal offense.

The date of this prospectus is January 12, 2015
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Neither we nor the underwriters have authorized angne to provide you with information that is different from that contained or
incorporated by reference in this prospectus or irany free writing prospectus we may authorize to bdelivered or made available to
you. We take no responsibility for, and can provideno assurance as to the reliability of, any othemformation that others may give
you. If information in this prospectus is inconsis¢nt with the accompanying prospectus supplement, yoshould rely on the prospectus
supplement. We are not, and the underwriters are np making an offer of these securities in any statehere the offer or sale is not
permitted. You should not assume that the informatin provided by this prospectus or the documents irrporated by reference in this
prospectus is accurate as of any date other thaneir respective dates. Our business, financial contibin, results of operations and
prospects may have changed since those dates.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettSouthwestern Energy Company filed with theuSides and Exchange
Commission, or SEC, using a “shet@gistration process. Under this process, we migy tife securities described in this prospectusmia ot
more offerings. This prospectus provides you witieaeral description of the securities we may offach time we offer securities, we will
provide you with a prospectus supplement and aityngrsupplement that will describe the specificoamts, prices and terms of the secur
being offered. The prospectus supplement and prisipplement may also add, update or change infammeontained in this prospectus. If
there is any inconsistency between the informatidhis prospectus and the applicable prospectpglement or pricing supplement, you
should rely on the information in that prospectugmement or pricing supplement. We may only usephospectus to sell securities if it is
accompanied by a prospectus supplement and anigaplel pricing supplement.

To understand the terms of our securities, you lshcarefully read this document with the relatedgpectus supplement. Together they
give the specific terms of the securities we aferofg. You should also read the documents we hefegred you to in “Where You Can Find
More Information” and “Incorporation of Certain brfnation by Reference” below for information on @empany and our financial
statements before investing in our securities.
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In this prospectus, unless otherwise indicatedsdha context otherwise requires, the terms “Soegt@rn Energy,” “SWN,” “we,
and “our” refer to Southwestern Energy Company itsidonsolidated subsidiaries. Unless otherwisiedfaurrency amounts in this
prospectus and any prospectus supplement are stdtedted States dollars, or “$.”
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQu Y@y read and copy any
document we file at the SEC’s public reference réocated at 100 F Street, N.E., Washington, D.G420 Please call the SEC at 1-800-
SEC-0330 for further information on the public refece room. Our SEC filings are also availabléntogublic at the SEC’s website at
http://www.sec.gov. You may also access the infeionawve file electronically with the SEC throughravebsite at http://www.swn.com. Y:
may also inspect reports, proxy statements and otfemation about Southwestern Energy at theceffiof the New York Stock Exchange,
20 Broad Street, New York, New York 10005.

This prospectus is part of a registration statemenhave filed with the SEC relating to the se@esitAs permitted by SEC rules, this
prospectus does not contain all of the informati@nhave included in the registration statementthaciccompanying exhibits we file with
the SEC. You may refer to the registration statdraad the exhibits for more information about thewsities and us. The registration
statement and the exhibits are available at the' Sgilic reference room or through the Internet.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation that we file with it, which means tha¢ can disclose important
information to you by referring you to other docurtse The information incorporated by referencenisnaportant part of this prospectus and
information that we file later with the SEC will taunatically update and supersede this informatida.incorporate by reference the follow
documents and all documents that we subsequelglwith the SEC under Section 13(a), 13(c), 145{d} of the Securities Exchange Act of
1934, as amended (the “Exchange Act”) (other tharportions of those documents furnished under Be)# or Item 7.01 and related
exhibits thereto):

» our Annual Report on Form 10-K for the year@mh®ecember 31, 2013, including those portionsuofRyoxy Statement on
Schedule 14A that was filed on April 7, 2014 ancbiporated into our Form -K;

* our Quarterly Reports on Form 10-Q for the ¢hmeonth periods ended March 31, 2014, June 30, 20d4&eptember 30, 2014,
respectively

e our Current Reports on Form 8-K filed on Mai2014, May 5, 2014, May 21, 2014, October 17 42@ctober 21, 2014,
December 5, 2014, December 11, 2014 and Decemb@&023 and our Current Report on Form 8-K/A filedJanuary 7, 2015;
and

» the description of the common stock contaimethé Registration Statement on Form 8-A dated l@at83, 1981, as amended by
Amendment No. 1 filed with the Current Report om@-K dated July 8, 1993 and Amendment No. 2 filéith our Current
Report on Form-K/A dated August 3, 200¢

Any future filings that we make with the SEC, puastto Sections 13(a), 13(c), 14 or 15(d) of theuides Exchange Act of 1934, for
so long as the registration statement of whichghispectus is a part remains effective, shalldenked to be incorporated by reference into
this prospectus from the date such documentslak(fbther than information in the documents andj$ that is deemed not to be filed).

You may request a copy of these filings and angmottocuments incorporated by reference into thesgectus (excluding any exhibits
to those filings unless the exhibit is specificatigorporated by reference into this filing) andogpy of the indenture and other agreements
referred to in this prospectus, at no cost, byimgitr telephoning us at the following address tahebhone number:

Southwestern Energy Company
10000 Energy Drive,
Spring, Texas 77389

Attention: Investor Relations
Telephone: (832) 796-4700
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The above filings are also available to the publimur website at http://www.swn.com. (We haveudeld our website address as an
inactive textual reference and do not intend thécan active link to our website. Information om aebsite is not part of this prospectus.)

ABOUT SOUTHWESTERN ENERGY COMPANY

Our Company

We are an independent energy company engagedurahgas and oil exploration, development and pctida (E&P). We are also
focused on creating and capturing additional vétweugh our natural gas gathering and marketingniegses, which we refer to as Midstre
Services. We conduct substantially all of our bessthrough subsidiaries.

Corporate Information

Southwestern Energy is a Delaware corporation.fincipal executive offices are located at 1000@rgg Drive, Spring, Texas 773¢
and our main telephone number at that locatioB32) 7964700. Our website is located at http://www.swn.cive have not incorporated
reference into this prospectus the informationudeld on, or linked from, our website (other thath®extent specified elsewhere herein),
you should not consider it to be a part of thisspexrtus

RISK FACTORS

The securities to be offered by this prospectus imagive a high degree of risk. These risks willdst forth in the prospectus
supplement relating to each such security. Certslinfactors relating to our business are set fortthe documents incorporated by reference
into this prospectus. Those risk factors may b@kupented and amended by any risk factors set fiorhprospectus supplement. You shc
consider carefully those risk factors and the othirmation set forth elsewhere in this prospeeig applicable prospectus supplement or
pricing supplement and the documents incorporayeterence herein when making any decision toshireour securities. The occurrence
of any of these risks might cause you to losergiast of your investment in the offered securities

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus contains or incorporates by reterestatements that may be deemed to be forwardrlgskatements within the
meaning of Section 27A of the Securities Act of 398 amended (the “Securities Act”), and Sectibli &f the Securities Exchange Act of
1934, as amended (the “Exchange Act”). These stitsvappear in a number of places in the documentacorporate by reference. All
statements that address activities, outcomes dnad otatters that should or may occur in the futinauding, without limitation, statements
regarding the financial position, business strat@ggduction and reserve growth and other plansofjettives for our future operations, are
forward-looking statements. Although we believe ¢éxpectations expressed in such forward-lookinggstants are based on reasonable
assumptions, such statements are not guarantéatsiiaf performance. We have no obligation and nrakandertaking to publicly update or
revise any forward-looking statements, except ag lpearequired by law.

Forward-looking statements include the items idiettiin the preceding paragraph, information conirey possible or assumed future
results of operations and other statements cortanacorporated by reference in this prospedaestified by words such as “believe,”
“expect,” “anticipate,” “plan,” “intend,” “forese&,'should,” “would,” “could,” “attempt,” “appears,*forecast,” “outlook,” “estimate,”
“project,” “potential,” “may,” “will,” “are likely” and other similar expressions.
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You should not place undue reliance on forward-loglstatements. They are subject to known and umkniésks, uncertainties and

other factors that may affect our operations, markgoducts, services and prices and cause auglaesults, performance or achievemen
be materially different from any future resultsffpemance or achievements expressed or impliechéydrward-looking statements. In

addition to any assumptions and other factors medeto specifically in connection with forward-laol statements, risks, uncertainties and
factors that could cause our actual results tediffaterially from those indicated in any forwdmdking statement include, but are not limi

to:

the impact of title and environmental defecatd ather matters on the value of the propertieargeacquiring in the any significant
acquisitions

difficulties in integrating our operations as aulesf any significant acquisition:

our ability to maintain leasehold positions thajuiee exploration and development activities andemial capital expenditure
the timing and extent of changes in market conaétiand prices for natural gas and oil (includingjoral basis differentials
our ability to fund our planned capital investmel

our ability to transport and sell our productiorthe most favorable markets or at

the timing and extent of our success in discoverityeloping, producing and estimating reser

the economic viability of, and our successtiilidg, our large existing acreage positions ie frayetteville Shale and the
Marcellus Shale plays overall and the acreageipasito be acquired in any significant acquisitias well as relative to other
productive shale gas play

the impact of government regulation, including #dity to obtain and maintain permits, any incee@sseverance or similar tax
and legislation relating to hydraulic fracturingiptate and ove-the-counter derivatives

the costs and availability of oilfield persohrservices and drilling supplies, raw materials] @quipment, including pressure
pumping equipment and crev

our ability to determine the most effective andremic fracture stimulation in drilling and complagiwells;

our future property acquisition or divestiture wittes;

the impact of the adverse outcome of any matetightion against us

the effects of weathe

increased competition and regulati

the financial impact of accounting regulations aritical accounting policies

the comparative cost of alternative fue

the different risks and uncertainties associatéd @anadian exploration and producti

conditions in capital markets, changes in interatss and the ability of our lenders to providemith funds as agree!
credit risk relating to the risk of loss as a réstfiinor-performance by our counterparties; :

any other factors listed in the reports we hawedfilnd may file with the SEC that are incorporétgdeference hereil

We caution you that these forward-looking statemané subject to all of the risks and uncertaintiesny of which are beyond our

control, incident to the exploration for and deyetent, production and sale of natural gas andrbise risks include, but are not limited to,
commodity price volatility, third-party interruptioof
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sales to market, inflation, lack of availability @gdods and services, environmental risks, drilang other operating risks, regulatory changes,
the uncertainty inherent in estimating proved redtgas and oil reserves and in projecting fututesraf production and timing of
development expenditures and the other risks destrinder the heading “Risk Factors” or elsewhei@ir Annual Report on Form 10-K for
the year ended December 31, 2013, and our Annyadri&eon Form 10-K, Quarterly Reports on Form 18AQ Current Reports on Formks-
filed subsequently thereto.

Should one or more of the risks or uncertaintiexdbed above or elsewhere in an Annual ReportamA.0-K, a Quarterly Report on
Form 10-Q or an Current Reports on Form 8-K ocoughould underlying assumptions prove incorregt,actual results and plans could
differ materially from those expressed in any fordvlbboking statements. We specifically disclaimraponsibility to publicly update any
information contained in a forward-looking staterenany forward-looking statement in its entiratyd therefore disclaim any resulting
liability for potentially related damages.

In addition, this prospectus contains or incorpesdty reference estimates regarding market daiahvaine based on our internal
estimates, independent industry publications, tsgmy market research firms and/or other publishddpendent sources. In each case, we
believe those estimates are reasonable. Howeveketidata is subject to change and cannot alwaygbied with complete certainty due to
limits on the availability and reliability of rawath, the voluntary nature of the data gatheringgss and other limitations and uncertainties
inherent in any statistical survey of market datma result, you should be aware that market dztéosth herein or incorporated herein by
reference, and estimates and beliefs based ondsttahmay not be reliable. All forward-looking staients attributable to us are expressly
qualified in their entirety by this cautionary statent.

RESERVE ESTIMATES

This prospectus and certain documents incorpotaegin by reference contain estimates of our prowadral gas and oil reserves and
the estimated future net revenues from such reseffmse estimates are based upon various assasygtioluding assumptions required by
the SEC, relating to natural gas and oil pricedjrdly and operating expenses, capital investmdatgs and availability of funds. The process
of estimating natural gas and oil reserves is cemprhis process requires significant decisionsassimptions in the evaluation of available
geological, geophysical, engineering and econoraia tbr each reservoir. Therefore, those estinaiherently imprecise.

Actual future production, natural gas and oil psicevenues, taxes, development investments, apgetpenses and quantities of
recoverable natural gas and oil reserves will riiksly vary from those estimated. Such variancey @material. Any significant variance
could materially affect the estimated quantitied present value of reserves set forth in this progs. Our properties may also be susceg.
to hydrocarbon drainage from production by otherrafors on adjacent properties. In addition, we agjyst estimates of proved reserves to
reflect production history, results of exploratimmd development, prevailing natural gas and odlgsriand other factors, many of which are
beyond our control.

Historically, a significant portion of our reserveagve been proved undeveloped reserves and prevetbged non-producing reserves.
Proved undeveloped reserves and proved develope@neducing reserves, by their nature, are ledsioethan proved developed producing
reserves. Estimates of reserves in the non-prodwztegories are nearly always based on volumedtaulations rather than the performance
data used to estimate producing reserves. Recov@mnpved undeveloped reserves requires significapital investments and successful
drilling operations. Recovery of proved developed-producing reserves requires capital investmientscomplete into the zones behind
pipe and is subject to the risk of a successfudmegatetion. Production revenues from proved undepedcand proved developed non-
producing reserves will not be realized, if at alifil sometime in the future.
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The reserve data assumes that we will make significapital investments to develop our reservetiofigh we have prepared estime
of our natural gas and oil reserves and the casiscéated with these reserves in accordance wdilsiny standards, we cannot assure you
the estimated costs are accurate, that developmikioiccur as scheduled or that the actual reswilisbe as estimated.

You should not assume that the present value ofdutet cash flows referred to in this prospectut® documents incorporated by
reference herein is the current fair value of atineated natural gas and oil reserves. In accoaaith SEC requirements, the estimated
discounted future net cash flows from proved resepre generally based on average prices overdheging twelve months and costs as of
the date of the estimate. Actual future prices @sts may be materially higher or lower than thegsrand costs as of the date of the estir
Any changes in consumption by gas purchasers gowernmental regulations or taxation could alsedftctual future net cash flows. The
timing of both the production and the expenses floendevelopment and production of natural gasadnuroperties will affect the timing of
actual future net cash flows from proved reservektheir present value. In addition, the 10% distdactor, which is required by the SEC to
be used in calculating discounted future net clstsffor reporting purposes, is not necessarilyntlest accurate discount factor for our
company.
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USE OF PROCEEDS

We intend to use the net proceeds from the satleeafecurities as set forth in the applicable prosps supplement.
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for the tpraended September 30, 2014 and each of the daesyn the period ended
December 31, 2013 is set forth below.

Quarter endec

September 30 Year ended December 31
2014 2013 2012 2011 2010 200¢
Ratio of Earnings to Fixed Charges(1 11.060 9.47> — 11.28 1233 —

(1) During the year-ended December 31, 2012 an®,206@ Company recorded a non-cash full cost ggilimpairment of $1,939.7 and
$907.8 million, respectively. Excluding the impaént, the ratio of earnings to fixed charges wod®I89 and 11.42 for the year-ended
December 31, 2012 and 2009, respectiv

For the purpose of this calculation, “earnings” siets of (loss) income from continuing operatioefobe income taxes, income on
equity method investments, fixed charges (excludtibgrest capitalized and amortization of intexagtitalized). “Fixed charges” consists of
interest expensed and capitalized, amortizatiashebt discount and related issuance costs and thpartent of rental expense believed by
management to be representative of the intereirféeereon.

Due to the non-cash full cost-ceiling impairmemts;, earnings were insufficient to cover our fixétarges for the years ended
December 31, 2009 and December 31, 2012 by appatefynand $84.6 million and $1,197 million, respesty.

For the periods indicated above, we have no oudsigrshares of preferred stock with required dimiipayments. Therefore, the ratios
of earnings to combined fixed charges and prefesteck dividends are identical to the ratios présgim the tables above.
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DESCRIPTION OF CAPITAL STOCK

Common Stock

As of the date of this prospectus, we are authdri@éssue up to 1,250,000,000 shares of commaik spar value $0.01 per share. A:
January 5, 2015, we had approximately 354,489,84fes of common stock issued (including approxiipdte,054 shares held in treasury)
and had reserved approximately 27,005,642 sharesnaimon stock for issuance under various employekrector incentive compensation
and option plans.

We may issue additional shares of our common sdbtiknes and under circumstances so as to havatevéieffect on our earnings per
share, our net tangible book value per share aritleaquity ownership of the holders of our comratmek. If we issue shares of our comr
stock, the prospectus supplement relating to aariaff will set forth the information regarding adijutive effect of that offering.

The following description is a summary of the mitgprovisions of our common stock but does noppurto be complete and is
subject to, and qualified in its entirety by refese to, our certificate of incorporation and oulaws, which are incorporated by reference as
exhibits to the registration statement of whicls fhiiospectus forms a part. You should refer toceutificate of incorporation and bylaws for
additional information.

Listing

Our common stock is listed on the New York Stockliange under the symbol “SWNAhy additional common stock that we issue
also be listed on the New York Stock Exchange,amtgherwise indicated in a prospectus supplement.

Dividends

We do not currently pay cash dividends on our ehpibck and we do not anticipate paying cash divil$ in the foreseeable future.
Any future determination to pay cash dividends Wwélat the discretion of our board of directors aiilbe dependent upon our financial
condition, results of operation, capital requiretseand other factors that our board of directoenueto be relevant.

Fully Paid

All of our outstanding shares of common stock aily fpaid and non-assessable. Any additional shafreesmmon stock will also be
fully paid and non-assessable.

Voting Rights

Holders of our common stock are entitled to one\a#r share on all matters voted on by our stoclds] including the election of
directors.

Other Provisions

We will notify holders of our common stock of artpakholders’meetings in accordance with applicable law. If igeidate, dissolve ¢
wind-up, whether voluntarily or not, our commoncitibolders will share equally in the assets remaimifter we pay our creditors. Our board
of directors may make rules and regulations coriegrine transfer of shares of our common stock ftiome to time, in accordance with our
bylaws. Holders of our common stock will have nawersion, sinking fund or redemption rights.

Transfer Agent

The transfer agent and registrar of our commorks®€omputershare Trust Company N.A.

8
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Preferred Stock

Our board of directors has the authority, withauther action by our stockholders, to issue upl®Q@0,000 shares of preferred stock,
par value $0.01 per share, in one or more seriesb@ard of directors may designate the numbehafes constituting any series and the
rights, preferences, privileges and restrictionsuafh preferred stock, including dividend rightsnwersion rights, voting rights, terms of
redemption, liquidation preference and sinking fterins, but no shares of any series of preferimtkshay be issued without the approval of
shareholders if (i) the voting rights of the shas&such series would be materially disproportiertatthe voting rights of the shares of
common stock or (ii) the shares of such series @belconvertible into a materially disproportionatenber of shares of common stock, in
each case taking into account the issue priceeo$lfares of such series and the fair market vdltreeshares of common stock at the time of
such issuance. The issuance of our preferred stmakl adversely affect the voting power of holdg#rsommon stock and the likelihood that
holders of common stock will receive dividend paytseand payments upon liquidation.

Series A

Our board of directors designated 1,000,000 sharesr preferred stock as Series A Junior ParttaigaPreferred Stock, or Series A
Preferred Stock, and reserved such shares fomissumder a stockholders’ rights plan that we syibbesetly terminated. The rights and
preferences of the Series A Preferred Stock ingladeng other things, the following:

Dividends

Holders of shares of the Series A Preferred Stoeleatitled to receive, when, as and if declaredudnyboard of directors, quarterly
dividends payable in cash on the 1st day of Maluhe, September and December in each year (edcliateca “Quarterly Dividend
Payment Date”), commencing on the first Quarteryidiznd Payment Date after the first issuance stiiae or fraction of a share of the
Series A Preferred Stock, in an amount per shaten(fed to the nearest cent) equal to the greai@ ®0.10 or (ii) subject to adjustment,
1,000 times the aggregate per share amount oéstil dividends, and 1,000 times the aggregate jpee simount (payable in kind) of all non-
cash dividends or other distributions other thalivadend payable in shares of the common stocksautalivision of the outstanding shares of
the common stock (by reclassification or otherwisieklared on our common stock since the immedgigtelceding Quarterly Dividend
Payment Date, or, with respect to the first QuartBividend Payment Date, since the first issuanicany share or fraction of a share of the
Series A Preferred Stock.

Liquidation Preference

With respect to the distribution of our assets uliquidation, dissolution or winding-up, the holdesf the Series A Preferred Stock are
entitled to receive an amount equal to $1.00 pareshrior to any distribution to holders of our aoon stock or other ranking junior stock.
Holders of our common stock are then entitled talid@ and proportionate catch-up payments. Thenedfolders of the Series A Preferred
Stock and holders of our common stock will recahair ratable and proportionate share of the reimgiassets to be distributed, on a per
share basis.

Voting Rights

Each share of the Series A Preferred Stock enthile$iolder thereof to 1,000 votes, subject tostdjent, on all matters submitted to a
vote of our stockholders. Except as otherwisea fin our certificate of designation relatingthe Series A Preferred Stock or as provided
by law, the holders of shares of the Series A PrefieStock and the holders of shares of our comshack vote together as one class on all
matters submitted to a vote of stockholders.
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Other Provisions

A detailed description of the Series A Preferreacitmay be found in the certificate of designatdtached as Exhibit 3.1 to
Amendment No. 3 to our registration statement om8-A dated April 9, 2009, which you may obtaindescribed under “Where You Can
Find More Information.”

Undesignated Preferred Stock

This summary of the undesignated preferred stoséudises terms and conditions that may apply tepesf stock offered under this
prospectus. The applicable prospectus supplemdrdesicribe the particular terms of each serigsreferred stock actually offered. If
indicated in the prospectus supplement, the tefrasyseries may differ from the terms describeldwe

The following description, together with any applite prospectus supplement, summarizes all theri@aerms and provisions of any
preferred stock being offered by this prospectudoés not restate the terms and provisions im drgirety. We urge you to read our charter
and the applicable certificate of designation (eashfiled with the SEC) because they, and notdesription, define the rights of any hold
of preferred stock. We have filed our charter agxmbit to the registration statement which in@sdhis prospectus. We will incorporate by
reference as an exhibit to the registration statertine form of any certificate of designation beftine issuance of any series of preferred
stock.

The prospectus supplement for any preferred stoatkwie actually offer pursuant to this prospectay mclude some or all of the
following terms:
» the designation of the series of preferred st
» the number of shares of preferred stock offereal)ittuidation preference per share and the offepinge of the preferred stoc

» the dividend rate or rates of the shares, ththad or methods of calculating the dividend rateates, the dates on which
dividends, if declared, will be payable, and whethrenot the dividends are to be cumulative anduihulative, the date or dates
from which dividends will be cumulativ:

» the amounts payable on shares of the prefstoetk in the event of our voluntary or involuntéiguidation, dissolution or winding
up;
» the redemption rights and price or prices, if &oythe shares of preferred sto

* any terms, and the amount, of any sinking fanenalogous fund providing for the purchase oenegtion of the shares of
preferred stock

* any restrictions on our ability to make paynsesr any of our capital stock if dividend or otpayments are not made on the
preferred stock

* any voting rights granted to the holders ofshares of preferred stock in addition to thoselired by Delaware law or our
certificate of incorporatior

« whether the shares of preferred stock will bevertible or exchangeable into shares of our comstock or any other security,
and, if convertible or exchangeable, the conversioexchange price or prices, and any adjustmeothar terms and conditions
upon which the conversion or exchange shall be

e any other rights, preferences, restrictiomajthitions or conditions relative to the sharesrefgrred stock permitted by Delaware
law or our certificate of incorporatio

« any listing of the preferred stock on any secwsig&change; ar

» the U.S. federal income tax considerations appléctdbthe preferred stoc

Subject to our charter and to any limitations imgubby any themutstanding preferred stock, we may issue additieedes of preferre
stock, at any time or from time to time, with symwers, preferences, rights and
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qualifications, limitations or restrictions as theard of directors determines, and without furtheion of the stockholders, including holders
of our then outstanding preferred stock, if any.

Anti-Takeover Effects of Provisions of Our Certificate of Incorporation and Bylaws and Delaware Law

The following provisions of our certificate of ingmration and bylaws and the following provisiofielaware law may have the effi
of delaying, deterring or preventing a change ot of us.

Certificate of Incorporation and Bylaws
Our certificate of incorporation and bylaws inclystevisions:

. authorizing blank check preferred stock, whighcould issue with voting, liquidation, dividenddaother rights superior to our
common stock

. limiting the liability of, and providing indemnifation to, our directors and officel

. requiring advance notice of proposals by our stolikdrs for business to be conducted at stockhotgstings and for nominatio
of candidates for election to our board of direst@nd

. controlling the procedures for the conduct of board and stockholder meetings and the electippointment and removal of our
directors.

The Delaware General Corporation Law

We are subject to the provisions of Section 20thefDelaware General Corporation Law. In generttiSn 203 prohibits a publicly
held Delaware corporation from engaging in a “basgicombination” with an “interested stockholder’a period of three years after the ¢
of the transaction in which the person became tamested stockholder, unless the business combimatiapproved in a prescribed manner.

Section 203 defines a “business combination” agager, asset sale or other transaction resultigfimancial benefit to an interested
stockholder. Section 203 defines an “interestedks$tolder” as a person who, together with affilisaesl associates, owns, or, in some cases,
within three years prior, did own, 15% or moreltd torporatiors voting stock. Under Section 203, a business coatibin between us and
interested stockholder is prohibited unless:

. our board of directors approved either the iess combination or the transaction that resuitéde stockholders becoming an
interested stockholder prior to the date the pesttained that statu

. upon consummation of the transaction that teduh the stockholder becoming an interested $iolder, the interested
stockholder owned at least 85% of our voting stmatstanding at the time the transaction commermeduding, for purposes of
determining the number of shares outstanding, stammed by persons who are directors and alsoeoffiand shares issued under
employee stock plans under which employee partitgpdo not have the right to determine confidelytiahether shares held
under the plan will be tendered in a tender or arge offer; ol

. the business combination is approved by ourdoédirectors on or subsequent to the date theopebecame an interested
stockholder and authorized at an annual or spawaling of the stockholders by the affirmative voft¢he holders of at least 66
2/ 3% of the outstanding voting stock that is not owhgdhe interested stockhold:

This provision has an anti-takeover effect withpexs to transactions not approved in advance byoard of directors, including
discouraging takeover attempts that might resudt premium over the market price for the sharemuofcommon stock. With approval of our
stockholders, we could amend our certificate obiporation in the future to elect not to be goverbyg this provision. This election would be
effective 12 months after the adoption of the amegrat and would not apply to any business combindigtween us and any person who
became an interested stockholder on or beforedbpt®n of the amendment.
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DESCRIPTION OF DEBT SECURITIES

We will issue the debt securities in one or momgesaunder an indenture between us and U.S. BatikiNd Association, as trustee, as
such indenture may be supplemented in connectitimamy particular issuance.

References to “holders” mean those who have debtities registered in their names on the bookbwieaor the trustee maintain for
that purpose, and not those who own beneficiatésts in debt securities issued in book-entry firraugh The Depository Trust Company,
or DTC, or in debt securities registered in streghe. Owners of beneficial interests in debt séearshould refer to “Book-Entry Issuance”
below.

We have summarized below the material provisiorth@findenture and the debt securities, or indetatieich material provisions will
be described in the related prospectus supplerfenturther information, you should read the indeef as it may be supplemented in
connection with any particular issuance. The indents an exhibit to the registration statemenwbich this prospectus forms a part. The
following summary is qualified in its entirety blyet provisions of the indenture.

We will describe the particular terms and cond#iof any series of debt securities offered in apectus supplement. The prospectus
supplement, which we will file with the SEC, mayroay not modify the general terms found in thisspextus. For a complete description of
any series of debt securities, you should read thistprospectus and the prospectus supplemetingeta that series of debt securities.

General

The debt securities that we may offer under thergre are not limited in aggregate principal antiowe may issue debt securities at
one or more times in one or more series. Eachssefidebt securities may have different terms. tEms of any series of debt securities will
be described in, or determined by action takenyaursto, a resolution of our board of directora@ommittee appointed by our board of
directors or in a supplement to the indenture irgdab that series.

We are not obligated to issue all debt securitfene series at the same time and, unless otheprisgded in the prospectus
supplement, we may reopen a series, without theestrof the holders of the debt securities of slesies, for the issuance of additional debt
securities of that series. Additional debt secesitif a particular series will have the same teantsconditions as outstanding debt securities
of such series (except for the issue date, theioffgrice and certain other terms that may beifipddn any prospectus supplement relating
to such issuance), and will be consolidated witld, form a single series with, such outstanding debtrities.

The debt securities issued by us will be unsecabdidations and will rank equally with all of outher unsecured senior indebtedness.

The prospectus supplement relating to any serieelof securities that we may offer will state thiegor prices at which the debt
securities will be offered and will contain the sifie terms of that series. These terms may inclinéefollowing:

. the title of the series
. the purchase price, denomination and any limit uppenaggregate principal amount of the sel

. the date or dates on which each of the prin@pand premium, if any, on the securities of sieeies is payable and the method of
determination thereo

. the rate or rates at which the securities efsries shall bear interest, if any, or the metifazhlculating such rate or rates of
interest;
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. the date or dates from which such interest sftakrue or the method by which such date or dstie$ be determined, the interest
payment dates on which any such interest shalblyalje and the record date, if a

. the place or places where the principal of (andnjwen, if any) and interest, if any, on securitiéshe series shall be payab
. the place or places where the securities may beagged or transferre

. the period or periods within which, the prigepoices at which, the currency or currencies (idelg currency unit or units) in
which, and the other terms and conditions upon tsecurities of the series may be redeemed, idendran part, at our option,
we are to have that option with respect to theiagble series

. our obligation, if any, to redeem or purchaseusities of the series in whole or in part purgdarany sinking fund or upon the
happening of a specified event or at the optioa bblder thereof and the period or periods withimich, the price or prices at
which, and the other terms and conditions upon whacurities of the series shall be redeemed a@hpsed, in whole or in part,
pursuant to such obligatio

. if other than denominations of $1,000 and artggral multiple thereof, the denominations in whsecurities of the series are
issuable

. if the payments of principal of, or interestpzemium, if any, on the securities of the seriesta be made, at our or a holder’s
election, in a currency or currencies (includingreacy unit or units) other than that in which sseleurities are denominated or
designated to be payable, the currency or curreiftieluding currency unit or units) in which syzsdiyments are to be made, the
terms and conditions of such payments and the mammeéhich the exchange rate with respect to sugjments shall be
determined, and the particular provisions appliedabéreto

. if the amount of payments of principal of (gzr@mium, if any) and interest, if any, on the sé@g of the series shall be
determined with reference to an index, formulatbeomethod (which index, formula or method mayheed, without limitation,
on a currency or currencies (including currencyt anunits) other than that in which the securibéshe series are denominated or
designated to be payable), the index, formula loeinethod by which such amounts shall be deten

. if, other than the principal amount thereofy portion of the principal amount of securitiestloé series which shall be payable
upon declaration of acceleration of the maturigréof pursuant to an event of default or the methodhich such portion shall |
determined

. any modifications of or additions to the eventslefault or our covenants with respect to securiifgbe series

. under what circumstances, if any, we will pagitional amounts on the securities of the sengsersons who are not U.S. persons
in respect of taxes or similar charges withheldeducted and, if so, whether we will have the optmredeem the securities rat
than pay those additional amounts (and the terangfsuch option)

. whether the securities of the series will be sutiipéegal defeasance or covenant defeas:
. if other than the trustee, the identity of the séigir and any paying age

. if the securities of the series shall be issmeahole or in part in global form, (i) the depiasy for such global securities, (ii) the
form of any legend which shall be borne by suchbglsecurity, (iii) whether beneficial owners ofdrests in any securities of the
series in global form may exchange such interestsdrtificated securities of such series andka tenor of any authorized form
and denomination, and (iv) the circumstances undhéch any such exchange may occur;

. any other terms of the serit
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Change of Control Event

Unless specified to the contrary in the prospestysplement with respect to any series of debt gexsyrif a change of control event
occurs, each holder will have the right, pursuarihe terms set forth in the indenture, to requs¢o repurchase all or any part (in an amount
equal to at least the minimum denomination of ssefies of Securities as specified in the termsthfesr an integral multiple as specified in
excess thereof) of such holder’s debt securitiesmtrchase price in cash equal to 101% of theipd@hamount of such debt securities plus
accrued and unpaid interest, if any, and premiufiqaidated damages, if any, up to but excluding diate of purchase (subject to the right of
holders of record on any relevant record datedeive interest due on the related relevant intgragient date).

Within 30 days following a change of control evehtye have not (prior to the change of controlmyesent a redemption notice for all
such securities in connection with any optionakragtion that may be permitted pursuant to the terihesch outstanding series of debt
securities, we will mail a notice (the “change ohtrol offer”) to each holder of such debt secastio which this provision applies, with a
copy to the trustee, stating among other matters:

1)

(2)

(3)
(4)

()

(6)

(7)

(8)

that a change of control event has occurredlaaidsuch holder has the right to require us tohpse such holder’s debt securities
at a purchase price in cash equal to 101% of timeipal amount of such debt securities plus accareiunpaid interest, if any,
and premium or liquidated damages, if any, to e @f purchase (subject to the right of holdenseobrd on a record date to
receive interest on the relevant interest paymat#)dthe‘ change of control payme”);

the repurchase date (which shall be no eahien 30 days nor later than 60 days from the datk sotice is mailed) (the “change
of control payment da”);

that any debt securities not properly tenderedngithain outstanding and continue to accrue intg

that unless we default in the payment of thenge of control payment, all debt securities a@@kfitr payment pursuant to the
change of control offer will cease to accrue indemn the change of control payment d

that holders electing to have any debt seegrjtiurchased pursuant to a change of control wifebe required to surrender such
debt securities (in accordance with the applicablies and procedures of the relevant securityese#@ht and clearance
organization, if any, if in global form), with apypriate documentation, to the paying agent spetifidhe notice at the address
specified in the notice prior to the close of besmon the business day preceding the change wbcpayment date

that holders will be entitled to withdraw th&#ndered debt securities and their election taireqis to purchase such debt
securities, provided that the paying agent receiveslater than the close of business on the kgsiday preceding the change of
control payment date, a telegram, telex, facsitnéasmission or letter setting forth the name eftiblder of the debt securities,
the principal amount of debt securities tenderegtochase, and a statement that such holder liglkaitving its tendered debt
securities and its election to have such debt geE=ipurchased pursuant to the change of contfet;

that if we are repurchasing less than all efdebt securities surrendered, the holders ofatmaining debt securities will be issued
new debt securities, and such new debt securitiebevequal in principal amount to the unpurchapedion of the debt securities
surrendered, provided that the unpurchased poofitime debt securities must be equal to at leasttimimum denomination of
such series of debt securities as specified imdlexant prospectus supplement, and in integratiphess of any specified minimui
denomination in excess thereof; &

the procedures determined by us, consistehttvé indenture, that a holder must follow in orttehave its debt securities
repurchasec
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On the change of control payment date, we wiltheextent lawful:

(1) accept for payment all debt securities or podiof debt securities (of at least the minimumogeination of such series of debt
securities as specified in the relevant prospesipplement, and in integral multiples of any spediminimum denomination in
excess thereof) properly tendered pursuant tolihage of control offel

(2) deposit with the paying agent an amount equ#ié change of control payment in respect of etitdecurities or portions of debt
securities properly tendered and not properly walagh; anc

(3) deliver or cause to be delivered to the truttteedebt securities so accepted together witHfareds certificate stating the
aggregate principal amount of debt securities otiguos of such debt securities being purchasedsb

The paying agent will promptly mail to each holdéthe debt securities of a particular series priggendered and not properly
withdrawn the change of control payment for sudhtdecurities, and the trustee will promptly autiete and mail (or cause to be
transferred by book entry) to each holder new deburities equal in principal amount to any unpasehl portion of the debt securities
surrendered, if anygrovidedthat each such new debt security will be in a gp@lcamount of at least the minimum denominatioswfh
series of debt securities as specified in the egleprospectus supplement, and in integral mukipfeany specified minimum denominatior
excess thereof.

If the change of control payment date is on orraiteinterest record date and on or before theéaliaterest payment date, any accrued
and unpaid interest, and additional interest, ¥f, avill be paid to the person in whose name debtisies are registered at the close of
business on such record date, and no further sttesi# be payable to holders who tender pursuarthé change of control offer.

Unless specified to the contrary in the prospestysplement with respect to any series of debt gexsjrthe provisions described above
will be applicable to any change of control evehether or not any other provisions of the indenareeapplicable. Except as described al
with respect to a change of control event or asmilse specified in the prospectus supplement reitpect to any series of debt securities
indenture does not contain provisions that perhattolders to require us to repurchase or redeerdedat securities in the event of a
takeover, recapitalization or similar transactitmaddition, we will not be required to make a ofgamf control offer with respect to any sel
of debt securities upon a change of control eviemthird party makes the change of control offghwespect to such series of debt securities
in the manner, at the times and otherwise in caanpk with the requirements set forth in the inden&pplicable to a change of control offer
made by us and purchases all debt securities tohwghich offer applies that are validly tendered rotdwithdrawn under such change of
control offer.

We will comply, to the extent applicable, with tfeguirements of Rule 14e-1 of the Exchange Actamdother securities laws or
regulations in connection with any required repasehof debt securities as a result of a changenifa event. To the extent that the
provisions of any securities laws or regulationsftict with provisions of the indenture, or compli@ with the change of control event
provisions of the indenture would constitute a&imn of any such laws or regulations, we will cdynpith the applicable securities laws and
regulations and will not be deemed to have breachieadbligations described in the indenture bywardf our compliance with such securit
laws or regulations.

Our ability to repurchase debt securities purstmatchange of control offer may be limited by anter of factors. The occurrence of
certain of the events that constitute a chang@uwfrol would constitute a default under our seei@dit facility. In addition, certain events t
may constitute a change of control under our sesriedit facility and cause a default under thatagrent will not constitute a change of
control or a change of control event under thengiee. Our future indebtedness or that of our gliases may also contain prohibitions of
certain events that would constitute a change ofrobor require such indebtedness to be repurchagen a change of control or a change of
control event. Moreover, the exercise by the haladértheir
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right to require us to repurchase debt securiblewing a change of control in connection withtenge in control event could cause a de
under such indebtedness, even if the change ofatadtsielf does not, due to the financial effecsath repurchase on us. Finally, our abilit
pay cash to the holders upon a repurchase maynitedi by our then existing financial resources.réhman be no assurance that sufficient
funds will be available when necessary to makeraqguired repurchases. Even if sufficient funds vwherwise available, the terms of our
senior credit facility and other and/or future ibtigness may, prohibit our prepayment or repurcbidebt securities before their scheduled
maturity. Consequently, if we are not able to pyepay such other indebtedness containing simikirictions or obtain requisite consents,
will be unable to fulfill any repurchase obligat®owe may have if holders of debt securities exerttisir repurchase rights following a cha
of control, which would result in a default undee indenture. A default under the indenture mayltés a cross-default under our senior
credit facility. The provisions described above mdayer certain mergers, tender offers and otheotadr attempts involving us.

We have no present intention to engage in a traéiosaiovolving a change of control, although ifpisssible that we could decide to do
so in the future. Subject to the limitations dismsbelow, we could, in the future, enter intoaartransactions, including acquisitions,
refinancings or other recapitalizations, that waubd constitute a change of control or a changmoafrol event under the indenture, but that
could increase the amount of indebtedness outstgradisuch time or otherwise affect our capitalctire or credit ratings. Restrictions on
our ability to incur additional indebtedness aratamed in the covenants described under “Covenaniwitation on Liens” and
“Covenants—Limitation on Sale and Leaseback Traiwak” Such restrictions in the indenture can laéed only with the consent of the
holders of a majority in principal amount of thebtleecurities of a particular series then outstagelith respect to such series of debt
securities. Except for the limitations containedurth covenants, however, the indenture will notaio any covenants or provisions that may
afford holders of the debt securities protectiothia event of a highly leveraged transaction.

The definition of “change of control” includes asgosition of all or substantially all of the assat$Southwestern Energy Company
(determined on a consolidated basis). Althoughetiiea limited body of case law interpreting thegsie “substantially all,” there is no precise
established definition of the phrase under appletw. Accordingly, in certain circumstances theray be a degree of uncertainty as to
whether a particular transaction would involve spdsition of “all or substantially all” of the pregy or assets of a person. As a result, it may
be unclear as to whether a change of control hasrad and whether a holder of debt securities regyire us to make an offer to repurch
such debt securities as described above.

The provisions under the indenture relative toahligation to make an offer to repurchase debtsiesi as a result of a change of
control event may be waived or modified or termaahvith respect to each series of debt securititstive written consent of the holders of a
majority in principal amount of the debt securittésuch series then outstanding (including corssehtained in connection with a tender
offer or exchange offer for such debt securitipsigr to the occurrence of such change of contvehé

Under the indenture:

» “capital stock means, as to any person, any and all shares ohiieneficial interests, rights to purchase, @S, options,
participations or other equivalents of or interéstéhowever designated) equity of such persoruding any preferred stock, but
excluding any debt securities or other indebtedoeasertible into such equit

» “change of contrc” means the occurrence of any of the followi

(1) any “person,” as such term is used in Sect®(u}(3) of the Exchange Act, becoming the bendfimiener, directly or
indirectly, of more than 50% of the voting powertloé voting stock of Southwestern Energy Compangyidedthat a
transaction in which Southwestern Energy Comparnpines a subsidiary of another person shall nottitotesa change of
control if, immediately following such transactida) the persons who were stockholders of Soutlens
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Energy Company immediately prior to such transactiontinue to beneficially own, directly or inditlcthrough one or
more intermediaries, 50% or more of the voting poafehe outstanding voting stock of such otheisparof whom
Southwestern Energy Company has become a subsatidr{b) no person other than such other perserhom
Southwestern Energy Company has become a subskmkagficially owns, directly or indirectly, moreath 50% of the
voting power of the voting stock of Southwesterreigy Company

(2) the merger or consolidation of Southwesternrffn€ompany with or into another person or the raead another person
with or into Southwestern Energy Company, or tHe,daase or other disposition of all or substdiytiall the assets of
Southwestern Energy Company (determined on a cadasedl basis) to another person, other than (ija(&ansaction
following which in the case of a merger or consatiidn transaction, holders of securities that regméed 100% of the
voting stock of Southwestern Energy Company imntedligorior to such transaction (or other securiiiée which such
securities are converted as part of such mergeomsolidation transaction) own directly

indirectly at least a majority of the voting powrdrthe voting stock of the surviving person (or gayent thereof) in such
merger or consolidation transaction immediatelgraduch transaction or (B) a transaction that waelgermitted under tl
proviso to clause (1) of this definition of “changfecontrol” or (ii) in the case of a sale, leas®ther disposition of all or
substantially all assets transaction, a transaatievhich each transferee becomes an obligor ipe@sof the debt securities
of the relevant series and a subsidiary of thesteanr of such assets; or

(3) the adoption of a plan relating to the liquidat@rdissolution of Southwestern Energy Comp:

. “ change of control evefitmeans the occurrence of either of the followi(i): if the debt securities of a particular seriendt
have an investment grade rating from both of thiegaagencies on the first day of the trigger pgrisuch debt securities of such
series are downgraded by at least one rating catéga., from BB+ to BB or Bal to Ba2) from thepdéipable rating thereof on
the first day of the trigger period by both of tiaing agencies on any date during the triggeoger (2) if the debt securities ¢
particular series have an investment grade ratmg both of the rating agencies on the first datheftrigger period, such debt
securities cease to have an investment grade fatingboth of the ratings agencies on any datenduttie trigger periodyrovided
however, that for so long as any of our existing senidesare outstanding, if we are required to offgsuchase any such
existing senior notes as a result of the occurreheechange of control (as defined in such exgssenior notes), then the
occurrence of such change of control shall cortstituchange of control event. For purposes ofdhegbing, “existing senior
notes” means shall mean (i) such series of sudlorseates may be specified in the prospectus supghe relating to such debt
securities or (i) if no such series as specifiedlich prospectus supplement as described in fgusach series of senior notes
issued by Southwestern Energy Company that isandstg on the original issue date of the relevaries of debt securities
(excluding any issuance of additional securitiesuith series

If a rating agency is not providing a rating foe tthebt securities of a particular series at thensentement of the trigger period, a
change of control event shall be deemed to haveroed with respect to such rating agency as atreétiie related change of
control. Notwithstanding the foregoing, no chan§eantrol event will be deemed to have occurreddnnection with any
particular change of control unless and until scithnge of control has actually occurred.

* “investment grade ratingmeans a rating by any rating agency equal toreatgr than (i) BBB- by S&P, (ii) Baa3 by Moody'’s,
(iii) the equivalent thereof under any new ratisgstem if the ratings system of either such agsheyl be modified after the date
hereof, or (iv) the equivalent rating or any otRatings Agency selected by Southwestern Energy @ognps provided by the
definition of Ratings Agency

* “Moodys” means Mood's Investors Services, Inc. or any successor teatiey agency business there
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“ Ratings Agencymeans any of (1) Moody’s, (2) S&P, or (3) if S&IP Moody's ceases to rate the debt securitiespafrdcular
series or ceases to make a rating on debt sesuriti@ particular series publicly available, aritgmegistered as a “nationally
recognized statistical rating organization” (registl as such pursuant to Rule 17g-1 of the ExchAngehen making a rating on
such debt securities publicly available selecte@bythwestern Energy Company (as certified by &inesfs certificate), which
shall be substituted for S&P or Moc's, as the case may t

e “S&P" means Standard & Poor’s Rating Services, a dimigif the McGraw-Hill Companies, Inc., or any sugsm to the rating
agency business there

» “trigger period” means the period commencing on the day of ti& ffinblic announcement by us of any change of ob(dr
pending change of control) and ending 60 days\ioilg consummation of such change of control (whiager period will be
extended following consummation of a change of rior so long as either of the rating agencies fgblicly announced that it
is considering a possible ratings downgrade relstesdich change of contro

e “voting stocK of a person means all classes of capital stockuoh person then outstanding and normally ent{t\éthout regard
to the occurrence of any contingency) to vote sdlection of directors, managers or trustees tfie

Covenants

Except as described below or in the prospectuslsomgmt with respect to any series of debt secsriti@ are not restricted by the
indenture from incurring, assuming or becominglédior any type of debt or other obligations, frpaying dividends or making distributions
on our capital stock or purchasing or redeemingcapital stock. The indenture does not requireriatenance of any financial ratios or
specified levels of net worth or liquidity. In atldn, with certain exceptions, the indenture doaiscontain any covenants or other provisions
that would limit our right to incur additional indieedness. The indenture does not contain any poogishat would require us to repurchas
redeem or otherwise modify the terms of any ofdébt securities upon a change in control or otkients that may adversely affect the
creditworthiness of the debt securities, for examnalhighly leveraged transaction.

Unless otherwise indicated in the prospectus supgit, covenants contained in the indenture, whielrsammarized below, will apply
to the series of debt securities to which the peops supplement relates so long as any of thesgeltities of that series are outstanding.

Limitation on Liens We will not, and will not permit any of our subiries to, incur, assume or guarantee any indebtsifor
borrowed money secured by a lien on any (a) prageigroperty, (b) any principal transmission fagilor (c) any shares of stock of any
subsidiary (collectively, (a), (b) and (c)ptincipal property”), if the sum, without duplication, of:

. the aggregate principal amount of all secured ¢t#her than secured debt referred to in claus—(viii) below); and

. all attributable debt in respect of sale arabéback transactions involving any principal propéather than sale and leaseback
provisions permitted pursuant to the second papégod the covenant “—Limitation on Sale and Leas&bBEransactions” below),
exceeds 15% of our consolidated assets, unlessovelp that the debt securities will be securedadlgiand ratably with (or, at
our option, prior to) such secured de

The provisions described in the foregoing paragidmphot apply to liens incurred, assumed or guasghthat do not arise from
indebtedness for borrowed money and, without Iimgitihe foregoing, also do not apply to liens omgipal property:

(i) with respect to any series of debt securitéas; lien (A) existing as of the date of the issatedf such series of debt securities
(excluding any subsequent issuance of additiorairges of such series)
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(ii)

(i)

(iv)

v)
(vi)
(vii)

(viii)

(B) relating to a contract or arrangement that eragred into by us or any of our subsidiaries gudhe issue date of such series
of debt securities (excluding any subsequent issiahadditional securities of such serit

upon any principal property (including anya&#d contract rights) existing at the time of asijiain thereof by us or any of our
subsidiaries (whether such acquisition is diredtypacquisition of stock, assets or otherwise, jgied any such lien is not incurr
in contemplation of such acquisitiot

securing indebtedness under credit faciliidsany subsidiary that is not a guarantor of deuritiesprovidedthat the aggregate
principal amount of any indebtedness under sudtitdigilities shall not exceed $250.0 million aygtime outstanding

upon or with respect to any property (inclugliany related contract rights) acquired, constdjatefurbished or improved by us or
any of our subsidiaries (including, but not limited liens to secure all or any part of the costafstruction, alteration or repair of
any building, equipment, facility or other improvent on, all or any part of such property, includary pipeline financing) after
the issue date of such series of debt securitiedu@ing any subsequent issuance of additionalrgeiof such series) which are
created, incurred or assumed contemporaneously erithithin 360 days after, the latest to occuthaf acquisition (whether by
acquisition of stock, assets or otherwise), conmuedf construction, refurbishment or improvememtthe commencement of
commercial operation, of such property (or, inthse of liens on contract rights, the completionafstruction or the
commencement of commercial operation of the facibtwhich such contract rights relate, regardiEfshe date when the contract
was entered into) to secure or provide for the gaymof any part of the purchase price of such ptgpe the cost of such
construction, refurbishment or improvemegnmtyvided, however, that in the case of any such construction, réfarbent or
improvement, the lien shall relate only to indebiess reasonably incurred to finance such consbruyatéfurbishment or
improvement

securing indebtedness owing by any of our subsétido us or to other subsidiarir
arising from the deposit of funds or securitiesrirst for the purpose of decreasing or defeasidgbtednes:

for the sole purpose of extending, renewimgeaplacing (or successive extensions, renewalsmacements), in whole or in part,
any lien referred to in the foregoing subsectiopi{), (iv) or (vi) above or this subsection {yior of any indebtedness secured
thereby;provided, however, that the principal amount of indebtedness sectiregkby shall not exceed the principal amount of
indebtedness at the time of such extension, renemwaplacement, and that such extension, renewaiptacement shall be limit
to all or part of the property subject to the Ignextended, renewed or replaced (plus refurbishofesr improvements on or to
such property); an

any ordinary course lien arising, but only ng as continuing, in the ordinary course of lbusiness or the business of our
subsidiaries

In all of the cases set forth above, notwithstagdiny stated limitation on the assets that mayubgest to such lien, a lien on a speci
asset or group or type of assets may include berall improvements, additions and accessions tihamed all products and proceeds thereof
(including, without limitation, dividends, distritions and increases in respect thereof).

Under the indenture:

“ attributable debt means, in respect of a sale and leaseback traoisaas at the time of determination, the presahie
(discounted from the respective due dates thecesfith date at the rate per annum equal to theesiteate implicit in such lease)
of the total obligations of the lessee for rent@}pents during the remaining term of the leaseauthad in such sale and leaseback
transaction (including any period for which suchde has been extendeprovided, howevel, that if such sale ar
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leaseback transaction results in a capital leakgation, the amount of indebtedness representectlly will be determined in
accordance with the definition “capital lease obligatio”

“ capital lease obligatiofi means an obligation that is required to be cfaexbiand accounted for as a capital lease for firzdn
reporting purposes in accordance with GAAP, andatheunt of indebtedness represented by such obligsihall be the
capitalized amount of such obligation determineddoordance with GAAP, and the stated maturityebeshall be the date of the
last payment of rent or any other amount due usdehn lease prior to the first date upon which daeke may be terminated by
the lessee without payment of a pene

“ consolidated assetameans, with respect to us as at any date, oal &ssets as they appear on our most recently neekpa
consolidated balance sheet as of the end of d fiseater.

“ credit facilities” means one or more debt facilities (including,heitit limitation, our senior credit facility), in €la case with
banks, investment banks, insurance companies, irfutuds and/or other institutional lenders provgliior revolving credit loans,
term loans, receivables financing (including thriodige sale of receivables to such lenders or toigbgurpose entities formed to
borrow from (or sell receivables to) such lendeyaiast such receivables) or letters of credit,dohecase, as amended, extended,
restated, renewed, refunded, replaced or refinaticeshch case with credit facilities), supplemedrae otherwise modified (in
whole or in part and without limitation as to amguerms, conditions, covenants and other provgiémom time to time

“ GAAP” means generally accepted accounting principlébériUnited States set forth in the opinions ammhpuncements of the
Accounting Principles Board of the American Indttof Certified Public Accountants and statements @ronouncements of the
Financial Accounting Standards Board or in sucleogitatements by such other entity as may be apgroy a significant segme
of the accounting profession, consistently app!

“ ordinary course lier” means any

lien incurred in the ordinary course of businés secure the obtaining of advances or the palyaféhe deferred purchase
price of property

lien created by any interest or title of adesunder any lease entered into by us or any diagiin the ordinary course of
business and covering only the assets so le

(iii) lien that is a contractual right of set-off)(relating to the establishment of depositorytietes with banks not given in

connection with the issuance of indebtedness,eglbjing to pooled deposits or sweep accounts tmipsatisfaction of
overdraft or similar obligations incurred in thalrary course of business or (c) relating to puseharders and other
agreements entered in the ordinary course of bss;

(iv) oil, gas or mineral leases arising in the ordinayrse of business where the liens arise fromigjintsr of lessors

customary initial deposits and margin depoaitd similar liens attaching to commodity trading@mts or other brokerage
accounts that are not for speculative purposesaggd in the ordinary course of business, inclugiwgp agreements, but
only to the extent the liens encumber cash, caslvalgnts, securities, certificates of depositsiorilar investments or
accounts only containing such iter

(vi) lien arising from the sale or other transfetlie ordinary course of business of (A) cruderatural gas, other petroleum

hydrocarbons or other minerals in place for a meabtime until, or in an amount such that, theghaser or other transfei
will realize therefrom a specified amount of moriegwever determined) or a specified amount of suaterals, or (B) an
other interest in property of the character commoeferred to as a “production payment,” “overrigliroyalty,” “forward
sale” or similar interest
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(vii) lien in favor of the United States of Amerjany State, any foreign country or any departmegency, instrumentality or
political subdivision of any such jurisdiction, $ecure partial, progress, advance or other paynpenssiant to any contract
or statute or to secure any indebtedness incuareithé purpose of financing all or any part of thechase price or cost of
constructing, refurbishing, developing or improvimy property subject thereto, including withoutitation, liens to
secure indebtedness of pollution control or indabktevenue bond type; ai

(viii) lien arising from any right which any munpal or governmental body or agency may have byeidf any franchise,
license, contract or statute to purchase, or daségn purchaser of or order the sale of, any ptppéus or any subsidiary
upon payment of reasonable compensation therefar terminate any franchis

. “ principal transmission facility means any transportation or distribution facijlitycluding pipelines, of us or any subsidiary of
ours located in the United States of America othan (i) any such facility which in the opinionafir Board of Directors is not of
material importance to the business conducted andsour subsidiaries, taken as a whole, or (§)srch facility in which
interests are held by us or by one or more of absisliaries or by us and one or more of our suag&s and by others and the
aggregate interest held by us and all of our sidr$éd does not exceed 50

. “ productive property means any property interest owned by us or atwgisliary of ours in land (including submerged |amdl
rights in and to oil, gas and mineral leases) letat the United States of America classified byusuch subsidiary, as the case
may be, as productive of crude oil, natural gastber petroleum hydrocarbons in paying quantifeeeyidedthat such term shall
not include any exploration or production facikitien said land, including any drilling or producioigtform.

. “ sale and leaseback transactibmeans any direct or indirect arrangement with pagson or to which any such person is a party,
providing for the leasing to us or our subsidiafyy property, whether owned at the date of tidemure or thereafter acquired,
which has been or is to be sold or transferredsbgrisuch subsidiary to such person or to any gitéeson to whom funds have
been or are to be advanced by such person ondhgtgeof such property, in each case provided thatcompletion of
construction or the commencement of commercialatjar of the property subject to such transacttwadlave occurred more
than 180 days prior theret

. “ secured debt means any indebtedness for borrowed money induagsumed or guaranteed by us or one of our sabis&lthat
is secured by a liel

. “ swap agreemeritmeans (a) any agreement with respect to any swapafd, future or derivative transaction or opt@rsimilar
agreement involving, or settled by reference t@ onmore rates, currencies, commodities, equitjedt instruments or securiti¢
or economic, financial or pricing indices or measuof economic, financial or pricing risk or valeany similar transaction or
any combination of these transactions, whethewobany such transaction is governed by or subgeahty master agreement and
(b) any and all transactions of any kind, and tHated confirmations, which are subject to the teamd conditions of, or govern
by, any form of master agreement published by titerihational Swaps and Derivatives Association,, lacy International Forei¢
Exchange Master Agreement, or any other masteeaggst, including any such obligations or liabiltiender any master
agreement; provided that no phantom stock or sirplin providing for payments only on account ak/gees provided by current
or former directors, officers, employees or coresult of us or any of our subsidiaries shall I'swap agreemer”

Limitation on Sale and Leaseback TransactioNgither we nor any of our subsidiaries may eimtr, assume, guarantee or otherwise
become liable with respect to any sale and leagebagsaction involving any principal property, ess after giving effect thereto the sum,
without duplication, of

. the aggregate principal amount of all securelnt dother than secured debt permitted by clauyseg\iii) in the second paragraph
of the covenar“—Limitation on Lien” above); anc
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. all attributable debt in respect of sale arabéback transactions (other than those referredth® following paragraph) does not
exceed 15% of our consolidated ass

This restriction shall not apply to any sale araséback transaction if, within 180 days from ttfective date of such sale and leasel
transaction, we apply or our subsidiary applieamount not less than the greater of:

. the net proceeds of the sale of the property lepaesliant to such arrangement

. the fair value of the propert

to retire its funded debt, including, for this pase, any currently maturing portion of such fundedblt, or to purchase other property having a
fair value at least equal to the fair value of pneperty leased in such sale and leaseback tramsathis restriction also does not apply to .
sale and leaseback transaction (A) between usmandfaur subsidiaries or between any of our sulsik or (B) for which, at the time the
transaction is entered into, the term of the relé&ase to us or our subsidiary of the property poirsuant to such transaction is three years ol
less.

“ Funded debt means all indebtedness for borrowed money owegliaranteed by us or any of our subsidiaries agd#rer
indebtedness which, under GAAP, would appear ashirediness on our most recent consolidated bal&wees, svhich matures by its terms
more than 12 months from the date of such condelitlbalance sheet or which matures by its ternessmthan 12 months but by its terms is
renewable or extendible beyond 12 months from #ie df such consolidated balance sheet at theroptithe borrower.

Consolidation, Merger and Sale of Assetéie indenture provides that we may not consaiadth or merge into any other person or
sell, convey or transfer all or substantially dlbar assets (determined on a consolidated base)y person, unless:

. either (i) in the case of a consolidation orgee, the Company is the continuing or survivingspe or (ii) the person formed by
such consolidation or into which we are mergecdergerson which acquires our assets is organizéeibnited States of
America (including any state or the District of Gaibia) and expressly assumes by supplemental imeetite due and punctual
payment of the principal of and interest on thetdelgurities and the performance of every coveattite indenture on our pa

. immediately after giving effect to such trarnsat, no event of default, and no event which, raftgtice or lapse of time, or both,
would become an event of default, shall have haggamd be continuing; ai

. we have delivered to the trustee an officegdificate and an opinion of counsel each statireg such consolidation, merger, sale,
conveyance or transfer and a supplemental inderifiapplicable, comply with the indenture and thltconditions precedent
herein provided for relating to such transactiomehbeen complied witt

Upon such consolidation, merger, sale, conveyant®nsfer, the successor corporation formed by sonsolidation or into which we
are merged or to which such sale, conveyance nsfeEais made will succeed to, and be substitutedus under the indenture, and the
predecessor corporation shall be released frombéifjations and covenants under the indenture laad¢bt securities.

Events of Default, Notice and Waiver

The indenture provides that if an event of defahdll have occurred and be continuing with respeany series of debt securities, then
either the trustee or the holders of not less &% in outstanding principal amount of the debusiéies of that series may declare to be due
and payable immediately the outstanding principabant of the debt securities of the affected setegether with interest, if any, accrued
thereonprovided, howeverthat if the event of default is any of certaireets of bankruptcy, insolvency or
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reorganization, all the debt securities, togethiéhn imterest, if any, accrued thereon, will becomenediately due and payable without further
action or notice on the part of the trustee ortblelers.

Under the indenture, an event of default with respethe debt securities of any series is anyaidrike following events:

(1) default for 30 days or more in payment of amgliest on any debt security of that series orcaypon appertaining thereto or any
additional amount payable with respect to debt $ges of such series as specified in the applegbspectus supplement when
due;

(2) default in payment of principal of, or premiuifnany, on any debt security of that series whed as due at maturity or on
redemption or otherwise, or in the making of a nadod/ sinking fund payment of any debt securititthat series when and as
due;

(3) default for 90 days or more after written netto us by the trustee for such series or by theeh® of 25% in aggregate principal
amount of the debt securities of such series thestanding, in any material respect in the perforoesof any other agreement in
the debt securities of that series or in the ingenfor in any supplemental indenture or boardlutiem referred to therein) under
which the debt securities of that series have lixmred,

(4) the failure to pay the principal of or interestindebtedness for borrowed money of us or agifstant subsidiary (within the
meaning of Regulation S-X under the Securities Adthin any applicable grace period after paymertue or the principal
thereof is accelerated by holders thereof becaliaalefault and the total principal amount of suratebtedness in either case
exceeds $100.0 million and such acceleration isesatinded or annulled within 30 days or such inelétess is not repaid in full
within 30 daysprovidedthat such event of default will be cured or waiweihout further action upon the part of either thestee
or any holder, if (i) the default that resultedtie acceleration of such other indebtedness islaravaived and (ii) the
acceleration is rescinded or annull

(5) certain events of bankruptcy, insolvency and rewmizggion of us or our significant subsidiari

(6) any other event of default provided with respeadbt securities of that serit

The indenture provides that the trustee will, withD days after the occurrence of a default witipeet to the debt securities of any
series, give to the holders of debt securitiesuchsseries notice of such default known to it, ssleured or waivedirovidedthat except in th
case of default in the payment of principal, oeiest or premium, if any, on any debt securityumfsseries or in the payment of any sinking
fund installment with respect to debt securitieswéh series, the trustee will be protected inhatting such notice if and so long as the
trustee in good faith determines that the withhwddf such notice is in the interests of the hald#rdebt securities of such series. The term
“default” for the purpose of this provision meamy @&vent that is, or after notice or lapse of timrehoth, would become, an event of default.

The indenture contains a provision entitling thestee, subject to the duty of the trustee duriegctintinuance of an event of default to
act with the required standard of care, to be indéed by the holders before proceeding to exeraisgright or power under the indenture at
the request of such holders. The indenture prowiugsthe holders of a majority in outstanding pial amount of the debt securities of any
series may, subject to certain exceptions, on beh#he holders of debt securities of such sediesct the time, method and place of
conducting proceedings for remedies available égiirstee, or exercising any trust or power corfion the trustee.

The indenture includes a covenant that we will diteually with the trustee a certificate of no détfaor specifying any default that
exists.
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In certain cases, the holders of a majority in taunding principal amount of the debt securitieammy series may on behalf of the hold
of debt securities of such series rescind a deaaraf acceleration or waive any past defaultwere of default with respect to the debt
securities of that series except a default noetioéore cured in payment of the principal of, denmest or premium, if any, on any debt sect
of such series or in respect of a provision whiotar the indenture cannot be modified or amendéabwi the consent of the holder of each
such debt security.

No holder of a debt security of any series will @any right to institute any proceeding with respedche indenture or the debt
securities of any series or for any remedy thereundless:
. such holder shall have previously given to thete@isvritten notice of a continuing event of defa

. the holders of at least 25% in aggregate praicamount of the outstanding debt securities ohsgries have also made such a
written request

. such holder or holders have provided indemnitys&atiory to the trustee to institute such procegdimtrustee

. the trustee has failed to institute such proceediitigin 90 calendar days of such notice; i

. during or prior to such 90-day period, the tegshas not received from the holders of a majamityutstanding principal amount of
the debt securities of such series a directionrisistent with such reque:

However, such limitations do not apply to a sustituted by a holder of debt securities for enfareat of payment of the principal of,
premium or interest, if any, on such debt secuwitie or after the respective due dates expressaethndebt securities after any applicable
grace periods have expired.

Notwithstanding the foregoing, the sole remedyaiorevent of default resulting from:

. any breach of any obligation of Southwesterergy Company to file or furnish any documents gorés required to be filed or
furnished, as the case may be, with the SEC pursa&ection 13 or 15(d) of the Exchange Act

. any failure to comply with the requirementsSefction 314(a)(1) of the Trust Indenture Act of 498s amended (the “Trust
Indenture Ac"), or the reporting obligations under the indent

will be liquidated damages, and holders will notdany right under the indenture to acceleraterthturity of the securities of any series as a
result of any such breach except as described béi@an event of default relating to any such oatign continues for 90 days after notice
thereof is given in accordance with the indenture will pay liquidated damages at an annual rateketp:

. 0.25% per annum of the outstanding principabant of the securities from the 9@lay following such notice to but not including
the 18Cth day following such notice (or such shorter perintilisuch event of default has been cured or waivaad

. 0.50% per annum of the outstanding principabant of the securities from the 18@ay following such notice to but not
including the 36%hday following such notice (or such shorter periadilisuch event of default has been cured or waiy

On such 36%day (or earlier, if such event of default is cucgdvaived prior to such 368day), liquidated damages will cease to accrue, and
the securities will be subject to acceleration mwided above if the event of default is continuiAgy such liquidated damages shall be paid
to holders in the manner and at the times set forthe indenture.
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Modification and Waiver

The trustee and we may amend or supplement thetu@eor the debt securities of any series witllbetconsent of any holder, in orc

to:

cure any ambiguity, defect or inconsister

provide for the assumption of our obligatioagtte holders in the case of a merger or consadidatf us as permitted by the
indenture;

provide for uncertificated debt securities in aaditto or in place of certificated debt securiti
to add guarantees with respect to the securiti¢s secure the securitie

to add to the covenants of Southwestern En€xaypany for the benefit of holders of all or anyiesof securities or to surrender
any right or power conferred on us in the indent

to add any additional events of default with respe@ll or any series of securitie
comply with SEC requirements in order to effectr@mintain the qualification of the indenture unde Trust Indenture Ac

make any change that would provide any addifioights or benefits to the holders of all or aeyies of debt securities and that
does not adversely affect any such holder in aneris respect

evidence and provide for the acceptance of iappent by a successor trustee and to add to ergehany of the provisions of the
indenture as are necessary to provide for or fatglithe administration of the trusts by more thae trustee

to establish the form or terms of securities of segies

to make any change necessary to make the im@eot the debt securities of any series consistéhtthe description of such
securities in this prospectus or any related pretsigesupplement relating to such debt securi

to correct or supplement any provision of theéeinture that may be inconsistent with any othevipion of the indenture or to
make any other provisions with respect to matteguestions arising under the indenture, so longuabk actions shall not
adversely affect the interests of any holdel

to change or eliminate any of the provisionshef indentureprovidedthat any such change or elimination shall becorfectfe
only when there is no security outstanding of agryes created prior to the execution of such supetgal indenture which is
entitled to the benefit of that provisic

In addition, except as described below, modifiaaiand amendments of the indenture or the debtiseswof any series may be made
by the trustee and us with the consent of the msldEea majority in outstanding principal amountloé debt securities affected by such
modification or amendment. However, no such modifan or amendment may, without the consent of &adtier affected thereby:

reduce the principal amount of securities of amjesevhose holders must consent to an amendmesglesuent or waivel

reduce the rate of or change or have the effiecthanging the time for payment of interest, urdthg defaulted interest, on any
securities

reduce the principal amount of or change orehtae effect of changing the stated maturity ofghecipal of, or any installment of
principal of, any securities, or change the datevbith any securities may be subject to redemptomeduce any premium
payable upon the redemption thereof or the redemptiice therefor

change the currency in which the debt securitiegayable from that stated in the securit

make any change to the provisions of the inderguatiling each holder to receive payment of priatigf, premium and interest
such securities on or after the stated maturityetbfe(or, in the
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case of redemption, on or after the redemption)aaté bring suit to enforce such payment, or piimg holders of a majority in
principal amount of outstanding securities to wadeéaults or events of defau

. amend, change or modify in any material respagtobligation we have to make and consummateagsghof control offer in
respect of a change of control event that has oeduto the extent required under the terms ofsamies of debt securities;

. change any obligation of us to maintain an offic@gency in the place and for the purposes spdadifi¢he indenture

Defeasance

The indenture provides that we will be dischargedifany and all obligations in respect of the dwduiurities of any series (except for
certain obligations to register the transfer orremge of the debt securities, to replace stolesh,domutilated debt securities, to maintain
paying agencies and hold monies for payment irt rmd to pay the principal of and interest, if amy,such debt securities), upon the
irrevocable deposit with the trustee, in trustirminey and/or U.S. government securities, whichugihothe payment of interest and principal
thereof in accordance with their terms provides eyon an amount sufficient to pay the principalafid premium, if any) and interest, if a
in respect of the debt securities of such serietherstated maturity date of such principal andiastallment of principal, or interest or
premium, if any. Also, the establishment of sudhuat will be conditioned on the delivery by ughe trustee of an opinion of counsel
reasonably satisfactory to the trustee to the effext, based upon applicable U.S. federal incardaw or a ruling published by the United
States Internal Revenue Service, such a defeasadogischarge will not be deemed, or result ixalble event with respect to the holders.
For the avoidance of doubt, such an opinion woetgiire a change in current U.S. tax law.

We may also omit to comply with the restrictive eoants, if any, of any particular series of debtsées, other than our covenant to
pay the amounts due and owing with respect to sadbs of debt securities. Thereafter, any suclssion shall not be an event of default
with respect to the debt securities of such sedpsn the deposit with the trustee, in trust, oheoand/or U.S. government securities which
through the payment of interest and principal spect thereof in accordance with their terms presichoney in an amount sufficient to pay
any installment of principal of (and premium, ifjamand interest, if any, in respect of debt se@sibf such series on the stated maturity date
of such principal or installment of principal, otérest or premium, if any. Our obligations under indenture and the debt securities of such
series other than with respect to such covenaimtsrgimain in full force and effect. Also, the dstashment of such a trust will be conditioned
on the delivery by us to the trustee of an opirdbnounsel to the effect that such a defeasance@ctarge will not be deemed, or result in a
taxable event with respect to the holders.

In the event we exercise our option to omit commdeawith certain covenants as described in theggiieg paragraph and the debt
securities of such series are declared due andfealgacause of the occurrence of any event of ttefhan the amount of monies and U.S.
government securities on deposit with the trustiéldoe sufficient to pay amounts due on the delousigies of such series at the time of the
acceleration resulting from such event of defalk. shall in any event remain liable for such payts@s provided in the debt securities of
such series.

Satisfaction and Discharge

At our option, we may satisfy and discharge thesittdre with respect to the debt securities of amies (except for specified obligatic
of the trustee and ours, including, among othaespbligations to apply money held in trust) when:

. either (a) all debt securities of such serievipusly authenticated and delivered under theriture have been delivered to the
trustee for cancellation or (b) all debt securitésuch series nt
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theretofore delivered to the trustee for cancaliatiave become due and payable, will become dupayable at their stated
maturity within one year, or are to be called fedemption within one year under arrangements aatisfy to the trustee for the
giving of notice of redemption by the trustee, arelhave deposited or caused to be deposited wvéttriktee as trust funds in tr
for such purpose an amount sufficient to pay asdhdirge the entire indebtedness on debt secloftmsch series

. we have paid or caused to be paid all othersspayable under the indenture with respect to #i skecurities of such series by us;
and

. we have delivered to the trustee an officegdificate and an opinion of counsel, each to fifiecethat all conditions precedent
relating to the satisfaction and discharge of titenture as to such series have been sati

Regarding the Trustee

U.S. Bank National Association is the trustee uriderindenture. We maintain banking and other comialerelationships with the
trustee and its affiliates in the ordinary courbbusiness.

The indenture contains certain limitations on tightrof the trustee, should it become a creditopwf within three months of, or
subsequent to, a default by us to make paymentlioffprincipal of, or interest on, any seriesdefbt securities issued pursuant to the
indenture when and as the same becomes due anblgageobtain payment of claims, or to realizeifsrown account on property received
in respect of any such claim as security or othe&wiinless and until such default is cured. Howefertrustee’'s rights as a creditor of ours
will not be limited if the creditor relationshipises from, among other things:

. the ownership or acquisition of securities esunder any indenture or having a maturity of yee&r or more at the time of
acquisition by the truste

. certain advances authorized by a receivership kro@tcy court of competent jurisdiction or by iheenture;

. disbursements made in the ordinary course sihiess in its capacity as indenture trustee, tearsgfent, registrar, custodian or
paying agent or in any other similar capac

. indebtedness created as a result of goods or Sesigdld in a cash transaction or services reddar@remises rented;
. the acquisition, ownership, acceptance or negotiaif certain drafts, bills of exchange, acceptarareother obligations
The indenture does not prohibit the trustee fromaisg as trustee under any other indenture to whielmay be a party from time to

time or from engaging in other transactions withlfithe trustee acquires any conflicting intenethin the meaning of the Trust Indenture
Act and any debt securities issued pursuant taradgnture are in default, it must eliminate suchftict or resign.

Conversion or Exchange Rights

The prospectus supplement will describe the teifnagly, on which a series of debt securities magdrevertible into or exchangeable
for our common stock. These terms will include fis@ns as to whether conversion or exchange is atang] at the option of the holder or at
our option. These provisions may allow or requiire humber of shares of common stock to be recdiydublders of such series of debt
securities to be adjusted.
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DESCRIPTION OF OTHER SECURITIES

We will set forth in the applicable prospectus dapgent a description of any depositary shares efiepred stock issued by us that may
be offered and sold pursuant to this prospectus.
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GLOBAL SECURITIES

Book-Entry, Delivery and Form

Unless we indicate differently in a prospectus $eipent, the securities initially will be issueddaok-entry form and represented by
one or more global notes or global securitiescoltectively, global securities. The global sedestwill be deposited with, or on behalf of,
The Depository Trust Company, New York, New Yorkdepositary, or DTC, and registered in the nam@eafe & Co., the nominee of D1
Unless and until it is exchanged for individualtderates evidencing securities under the limitedumstances described below, a global
security may not be transferred except as a wholtbd depositary to its nominee or by the nomirethé depositary, or by the depositary or
its nominee to a successor depositary or to a neenifi the successor depositary.

DTC has advised us that it is:

. a limitec-purpose trust company organized under the New Barkking Law;

. a“banking organizatic’ within the meaning of the New York Banking La

. a member of the Federal Reserve Sys

. a“clearing corporatic’ within the meaning of the New York Uniform CommeiddCode; ant

. a‘“clearing agenc” registered pursuant to the provisions of Sectioh dfithe Exchange Ac

DTC holds securities that its participants depadtth DTC. DTC also facilitates the settlement amdsgparticipants of securities
transactions, such as transfers and pledges, wsiteg securities through electronic computerizeakbentry changes in participants’
accounts, thereby eliminating the need for physitavement of securities certificates. “Direct papants” in DTC include securities brokers
and dealers, including underwriters, banks, tragtfganies, clearing corporations and other orgapizatDTC is a wholly-owned subsidiary
of The Depository Trust & Clearing Corporation,®FCC. DTCC is the holding company for DTC, NatioSa&lcurities Clearing Corporation
and Fixed Income Clearing Corporation, all of whiak registered clearing agencies. DTCC is ownetthéwsers of its regulated subsidia
Access to the DTC system is also available to sthehich we sometimes refer to as indirect parietp, that clear through or maintain a
custodial relationship with a direct participarither directly or indirectly. The rules applicaliteDTC and its participants are on file with the
SEC.

Purchases of securities under the DTC system neustdule by or through direct participants, whicH veiteive a credit for the
securities on DTC's records. The ownership inteoé#he actual purchaser of a security, which waatimes refer to as a beneficial owner, is
in turn recorded on the direct and indirect pgptcits’ records. Beneficial owners of securitied ndltt receive written confirmation from DTC
of their purchases. However, beneficial ownerseapeected to receive written confirmations providdedails of their transactions, as well as
periodic statements of their holdings, from thediror indirect participants through which theyghased securities. Transfers of ownership
interests in global securities are to be accometighy entries made on the books of participania@cin behalf of beneficial owners.
Beneficial owners will not receive certificates regenting their ownership interests in the glokausities, except under the limited
circumstances described below.

To facilitate subsequent transfers, all global sées deposited by direct participants with DTQlWe registered in the name of DTC's
partnership nominee, Cede & Co., or such other resmaay be requested by an authorized representdtDTC. The deposit of securities
with DTC and their registration in the name of C&d€o. or such other nominee will not change thedfieial ownership of the securities.
DTC has no knowledge of the actual beneficial owrdithe securities. DTC's records reflect only ithentity of the direct participants to
whose accounts the securities are credited, whaphan may not be the beneficial owners. The paudicis are responsible for keeping
account of their holdings on behalf of their custom
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So long as the securities are in book-entry foroy, will receive payments and may transfer secsritigly through the facilities of the
depositary and its direct and indirect participad® will maintain an office or agency in the Idoatspecified in the prospectus supplement
for the applicable securities, where notices andatels in respect of the securities and the indemiaty be delivered to us and where
certificated securities may be surrendered for gaynregistration of transfer or exchange.

Conveyance of notices and other communications B¢ B direct participants, by direct participardsndirect participants and by
direct participants and indirect participants todficial owners will be governed by arrangementsiagnthem, subject to any legal
requirements in effect from time to time.

Redemption notices will be sent to DTC. If lesattladl of the securities of a particular serieslaing redeemed, DTC'’s practice is to
determine by lot the amount of the interest of ediokct participant in the securities of such setebe redeemed.

Neither DTC nor Cede & Co. (or such other DTC nageinwill consent or vote with respect to the sa@si Under its usual procedur
DTC will mail an omnibus proxy to us as soon assfige after the record date. The omnibus proxygassihe consenting or voting rights of
Cede & Co. to those direct participants to whosmants the securities of such series are crediteaierecord date, identified in a listing
attached to the omnibus proxy.

So long as securities are in book-entry form, wié wake payments on those securities to the degrysitr its nominee, as the registered
owner of such securities, by wire transfer of immagzly available funds. If securities are issuedeéfinitive certificated form under the
limited circumstances described below, we will héhe option of making payments by check mailechdddresses of the persons entitled to
payment or by wire transfer to bank accounts indh#ed States designated in writing to the appliearustee or other designated party at
least 15 days before the applicable payment dathépersons entitled to payment, unless a shpetdod is satisfactory to the applicable
trustee or other designated party.

Redemption proceeds, distributions and dividendnmts on the securities will be made to Cede & @usuch other nominee as may
be requested by an authorized representative of. IDIC'’s practice is to credit direct participanégg’counts upon DTC'’s receipt of funds and
corresponding detail information from us on therpant date in accordance with their respective hgilishown on DTC records. Payments
by participants to beneficial owners will be gowealrby standing instructions and customary practaess the case with securities held fol
account of customers in bearer form or registemédtreet name.” Those payments will be the resibditg of participants and not of DTC or
us, subject to any statutory or regulatory requéets in effect from time to time. Payment of redémpproceeds, distributions and dividend
payments to Cede & Co., or such other nominee gshmaequested by an authorized representativel €, s our responsibility,
disbursement of payments to direct participantaesresponsibility of DTC, and disbursement of pawts to the beneficial owners is the
responsibility of direct and indirect participants.

Except under the limited circumstances describéallggourchasers of securities will not be entittechave securities registered in their
names and will not receive physical delivery ofuséies. Accordingly, each beneficial owner mugdy ren the procedures of DTC and its
participants to exercise any rights under the séesiiand the indenture.

The laws of some jurisdictions may require that sgmarchasers of securities take physical delivéseourities in definitive form.
Those laws may impair the ability to transfer adge beneficial interests in securities.

DTC may discontinue providing its services as séiesrdepositary with respect to the securitiearst time by giving reasonable notice
to us. Under such circumstances, in the eventlsatcessor depositary is not obtained, secucitiggicates are required to be printed and
delivered.
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As noted above, beneficial owners of a particudaires of securities generally will not receive ifiidtes representing their ownership
interests in those securities. However, if:

. DTC notifies us that it is unwilling or unable torginue as a depositary for the global securitgemurities representing such se
of securities or if DTC ceases to be a clearinghageegistered under the Exchange Act at a timewithis required to be
registered and a successor depositary is not aggloivithin 90 days of the notification to us oronfr becoming aware of DTC's
ceasing to be so registered, as the case mz

. we determine, in our sole discretion, not to hawehssecurities represented by one or more glolalrgies; or

. an Event of Default has occurred and is continwiith respect to such series of securit

we will prepare and deliver certificates for suelwities in exchange for beneficial interestshim global securities. Any beneficial interest in
a global security that is exchangeable under tloeicistances described in the preceding sententbendéixchangeable for securities in
definitive certificated form registered in the namtleat the depositary directs. It is expected tiinege directions will be based upon directions
received by the depositary from its participantthwespect to ownership of beneficial interestthmglobal securities.

We have obtained the information in this sectiod alsewhere in this prospectus concerning DTC ah@’'®book-entry system from
sources that are believed to be reliable, but we e responsibility for the accuracy of this imf@tion.
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PLAN OF DISTRIBUTION

We may sell the offered securities from time togim
. through underwriters or deale

. through agents

. directly to one or more purchasers;

. through a combination of any of these methods lef

We will identify the specific plan of distributiomcluding any underwriters, dealers, agents adipurchasers and their compensation
in the applicable prospectus supplement.

Each time that we sell securities covered by thisjpectus, we will provide a prospectus suppleroestipplements that will describe
the method of distribution and set forth the teemd conditions of the offering of such securitias|uding the offering price of the securities
and the proceeds to us, if applicable.

Offers to purchase the securities being offerethis/prospectus may be solicited directly. Agengy/ralso be designated to solicit off
to purchase the securities from time to time. Aggra involved in the offer or sale of our secusitigill be identified in a prospectus
supplement.

If a dealer is utilized in the sale of the secastbeing offered by this prospectus, the securitibde sold to the dealer, as principal.
dealer may then resell the securities to the putliarying prices to be determined by the dedléreatime of resale.

If an underwriter is utilized in the sale of thegeties being offered by this prospectus, an wwdéng agreement will be executed with
the underwriter at the time of sale and the namemgfunderwriter will be provided in the prospecsugplement that the underwriter will use
to make resales of the securities to the publicoimection with the sale of the securities, wéherpurchasers of securities for whom the
underwriter may act as agent, may compensate theramiter in the form of underwriting discountsammmissions. The underwriter may ¢
the securities to or through dealers, and thoskedemay receive compensation in the form of dist®uconcessions or commissions from
underwriters and/or commissions from the purcha®erahich they may act as agent. Unless otherimdiated in a prospectus supplement,
an agent will be acting on a best efforts basisaaddaler will purchase securities as a princguad, may then resell the securities at varying
prices to be determined by the dealer.

Any compensation paid to underwriters, dealerggents in connection with the offering of the setiesi, and any discounts, concess
or commissions allowed by underwriters to partitipgdealers will be provided in the applicablegpectus supplement. Underwriters,
dealers and agents participating in the distributbthe securities may be deemed to be underwnitéhin the meaning of the Securities Act
of 1933, as amended, and any discounts and conumésggceived by them and any profit realized byntlom resale of the securities may be
deemed to be underwriting discounts and commissidesmay enter into agreements to indemnify undiézve, dealers and agents against
civil liabilities, including liabilities under th&ecurities Act, or to contribute to payments theyre required to make in respect thereof and
to reimburse those persons for certain expenses.

Any common stock will be listed on the New York &tdxchange, but any other securities may or mayadisted on a national
securities exchange. To facilitate the offering@e€urities, certain persons participating in tferafg may engage in transactions that
stabilize, maintain or otherwise affect the prié¢he securities. This may include over-allotmesttshort sales of the securities, which
involve the sale by persons participating in thferifig of more securities than were sold to themthkese circumstances, these persons would
cover such over-allotments or short positions bkintapurchases in the open market or by exercigiag over-allotment
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option, if any. In addition, these persons mayifizzhor maintain the price of the securities bgding for or purchasing securities in the open
market or by imposing penalty bids, whereby sellingcessions allowed to dealers participating énatfiering may be reclaimed if securities
sold by them are repurchased in connection withilstation transactions. The effect of these tratisas may be to stabilize or maintain the
market price of the securities at a level abovéwhach might otherwise prevail in the open marlétese transactions may be discontinue
any time.

If indicated in the applicable prospectus supplemamderwriters or other persons acting as ageaishe authorized to solicit offers by
institutions or other suitable purchasers to pusetthe securities at the public offering pricefegth in the prospectus supplement, pursua
delayed delivery contracts providing for paymend delivery on the date or dates stated in the masis supplement. These purchasers may
include, among others, commercial and savings hamg&srance companies, pension funds, investmenpaanies and educational and
charitable institutions. Delayed delivery contragtt be subject to the condition that the purchasthe securities covered by the delayed
delivery contracts will not at the time of delivdrg prohibited under the laws of any jurisdictiarthe United States to which the purchaser is
subject. The underwriters and agents will not heawe responsibility with respect to the validitypmrformance of these contracts.

We may engage in at the market offerings into astieg trading market in accordance with Rule 4)@(aunder the Securities Act. In
addition, we may enter into derivative transactiatith third parties, or sell securities not covebgathis prospectus to third parties in
privately negotiated transactions. If the appliegimospectus supplement so indicates, in connegfitbrthose derivatives, the third parties
may sell securities covered by this prospectustla@a@pplicable prospectus supplement, includirghirt sale transactions. If so, the third
party may use securities pledged by us or borrdwed us or others to settle those sales or to ados@ny related open borrowings of stock,
and may use securities received from us in settiéimiethose derivatives to close out any relateehoporrowings of stock. The third party in
such sale transactions will be an underwriter &nht identified in this prospectus, will be namiedhe applicable prospectus supplement (or
a post-effective amendment). In addition, we mdaenwise loan or pledge securities to a financisfifation or other third party that in turn
may sell the securities short using this prospeatusan applicable prospectus supplement. Suchdialanstitution or other third party may
transfer its economic short position to investarsur securities or in connection with a concurafering of other securities.

In compliance with the guidelines of the Finantnalustry Regulatory Authority, Inc., or FINRA, timeaximum consideration or
discount to be received by any FINRA member or resfelent broker dealer may not exceed 8% of theeggtg proceeds of the offering.

The underwriters, dealers and agents may engaganisactions with us, or perform services for nghe ordinary course of business
which they receive compensation.
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LEGAL OPINIONS

Latham & Watkins LLP will pass upon certain legadtters relating to the issuance and sale of theries offered hereby on behalf of
Southwestern Energy Company. Additional legal matteay be passed upon for us or any underwritegeds or agents, by counsel that we
will name in the applicable prospectus supplement.

EXPERTS

The financial statements and managenseassessment of the effectiveness of internal alooer financial reporting (which is includ:
in Management’'s Report on Internal Control overafitial Reporting) incorporated in this Prospectusaference to the Annual Report on
Form 10-K for the year ended December 31, 2013 baea so incorporated in reliance on the repoRrifewaterhouseCoopers LLP, an
independent registered public accounting firm, give the authority of said firm as experts in aaditand accounting.

The statement of revenues and direct operatingresgseof the Acquired West Virginia and SouthwestrBglvania Properties included
in our Current Report on Form 8-K/A filed on Janu@r 2015 have been so incorporated by referenogliance on the report of
PricewaterhouseCoopers LLP, an independent regtstmiblic accounting firm, given on the authorifysaid firm as experts in auditing and
accounting.

Estimates of our oil and gas reserves and relaitedef net cash flows and the present value thaeveod based on a reserve audit
prepared by Netherland, Sewell & Associates, lIHoyston, Texas, an independent petroleum engirgeéirim. We have included or
incorporated those estimates in this offering memdum in reliance upon the authority of such fisraa expert in such matters.
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