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Pioneer Natural Resources Company 3700 Trammell Crow Center
5205 North O Connor Blvd., Suite 200 2001 Ross Avenue
Irving, Texas 75039 Dallas, Texas 75201
(972) 444-9001 (214) 220-7700

Approximate date of commencement of proposed sale to the public: From time to time after this Registration
Statement becomes effective.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. p

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act Registration Statement number of the earlier effective Registration
Statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the
following box and list the Securities Act Registration Statement number of the earlier effective Registration Statement
for the same offering. o

If this form is a Registration Statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. p

If this form is a post-effective amendment to a Registration Statement filed pursuant to General Instruction L.D. filed
to register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act,
check the following box. o

CALCULATION OF REGISTRATION FEE

Proposed Maximum  Proposed Maximum Amount of
Title of Each Class of Amount to be Offering Aggregate Registration
Securities to be Registered Registered(1) Price per Unit(1) Offering Price(1) Fee(1)
Debt securities(2)
Common stock, par value $.01
per share(2)(3)
Preferred stock, par value $.01
per share(2)
Depositary shares(2)(4)
Warrants(2)
Stock purchase contracts(2)
Stock purchase units(2)
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Guarantees of debt securities

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being
registered as may from time to time be offered hereunder at indeterminate prices. Separate consideration may or
may not be received for securities that are issuable on exercise, conversion or exchange of other securities or that
are issued in units or represented by depositary shares. In accordance with Rules 456(b) and 457(r) under the
Securities Act of 1933, the registrants are deferring payment of all of the registration fee.

(2) This Registration Statement also covers such indeterminate amount of securities as may be issued in exchange
for, or upon conversion or exercise of, as the case may be, the debt securities, common stock, preferred stock,
depositary shares or warrants registered under this Registration Statement and such indeterminate amount of
securities as may be issued upon settlement of the stock purchase contracts or stock purchase units registered
under this Registration Statement. The securities registered under this Registration Statement may be sold
separately or as units with other securities registered under this Registration Statement. No separate consideration
will be received for any securities registered under this Registration Statement that are issued in exchange for, or
upon conversion of, as the case may be, the debt securities, common stock, preferred stock, depositary shares or
warrants.

(3) Each share of common stock registered under this Registration Statement includes an associated right to purchase
Series A Junior Participating Preferred Stock. Until the occurrence of certain prescribed events, none of which
has occurred, such rights (a) are not exercisable, (b) are evidenced by the certificates representing the common
stock, and (c) may be transferred only with the common stock. No separate consideration is payable for such
rights.

(4) The depositary shares registered hereunder will be evidenced by depositary receipts issued pursuant to a deposit
agreement. If the registrants elect to offer to the public fractional interests in shares of preferred stock, then the
registrants will distribute depositary receipts to those persons purchasing the fractional interests and will issue the
shares of preferred stock to the depositary under the deposit agreement.
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PROSPECTUS

Pioneer Natural Resources Company
Pioneer Natural Resources USA, Inc., as Guarantor

Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants
Stock Purchase Contracts
Stock Purchase Units
Guarantees of Debt Securities

We may offer and sell the securities listed above from time to time in one or more classes or series and in amounts, at
prices and on terms that we will determine at the time of the offering. Any debt securities we issue under this
prospectus may be guaranteed by Pioneer Natural Resources USA, Inc., our wholly-owned subsidiary that we call
Pioneer USA.

We will provide specific terms of the securities to be sold by us, including any guarantee by Pioneer USA, and the
methods by which we will sell them in supplements to this prospectus. You should read this prospectus and any
supplement carefully before you invest. This prospectus may not be used to offer or sell securities without a
prospectus supplement describing the methods and terms of the offering. We may sell the securities directly or we
may distribute them through underwriters or dealers. In addition, the underwriters may overallot a portion of the
securities.

Our common stock is listed on the New York Stock Exchange under the symbol PXD.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is January 14, 2008.
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ABOUT THIS PROSPECTUS

This prospectus is part of a Registration Statement on Form S-3 that Pioneer and Pioneer USA filed with the
Securities and Exchange Commission using a shelf registration process. Under this shelf process, Pioneer or Pioneer
USA may sell any combination of the securities described in this prospectus in one or more offerings. This prospectus
provides you with a general description of the securities Pioneer or Pioneer USA may offer. Each time Pioneer or
Pioneer USA sells securities, Pioneer or Pioneer USA will provide a prospectus supplement that will contain specific
information about the terms of that offering. This prospectus does not contain all of the information included in the
Registration Statement. For a more complete understanding of the offering of the securities, you should refer to the
Registration Statement, including its exhibits. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read both this prospectus and any prospectus supplement together with
additional information under the heading Where You Can Find More Information.

You should rely only on the information contained or incorporated by reference in this prospectus and any prospectus
supplement. Pioneer and Pioneer USA have not authorized anyone to provide you with different information. Pioneer
and Pioneer USA are not making offers to sell the securities in any jurisdiction in which an offer or solicitation is not
authorized or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is
unlawful to make an offer or solicitation.
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The information in this prospectus is accurate as of the date on the front cover. You should not assume that the
information contained in this prospectus is accurate as of any other date.

In this prospectus, references to the terms we, us or Pioneer or other similar terms refer to Pioneer Natural Resources
Company, and not to Pioneer Natural Resources USA, Inc., unless we state otherwise or the context indicates

otherwise. References to Pioneer USA refer to Pioneer Natural Resources USA, Inc.
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UNCERTAINTY OF FORWARD-LOOKING STATEMENTS

This prospectus and the documents Pioneer and Pioneer USA incorporate by reference contain statements that
constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, Section 21E
of the Securities Exchange Act of 1934 and the Private Securities Litigation Reform Act of 1995. The
forward-looking statements speak only as of the date made, and Pioneer and Pioneer USA undertake no obligation to
update such forward-looking statements. These forward-looking statements may be identified by the use of the words
believe, expect, anticipate, will, contemplate, would and similar expressions that contemplate future events. /
statements other than statements of historical fact included or incorporated in this prospectus, including statements
regarding Pioneer s or Pioneer USA s financial position, business strategy, production and reserve growth and other
plans and objectives for Pioneer s or Pioneer USA s future operations, are forward-looking statements.

Although Pioneer and Pioneer USA believe that such forward-looking statements are based on reasonable

assumptions, Pioneer and Pioneer USA give no assurance that Pioneer s or Pioneer USA s expectations will in fact
occur. Important factors could cause actual results to differ materially from those in the forward-looking statements,
including factors identified in Pioneer s periodic and current reports incorporated in this prospectus by reference or as
stated in a prospectus supplement to this prospectus under the caption  Risk Factors. Forward-looking statements are
subject to risks and uncertainties and include information concerning general economic conditions and possible or
assumed future results of operations, estimates of oil and gas production and reserves, drilling plans, future cash

flows, anticipated capital expenditures, Pioneer s realization of deferred tax assets, the level of future expenditures for
environmental costs, and the strategies, plans and objectives of Pioneer s management.

This cautionary statement expressly qualifies in their entirety all forward-looking statements attributable to Pioneer or
Pioneer USA.

RISK FACTORS

You should carefully consider the specific risks described in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2006, the risk factors described under the caption Risk Factors in any applicable prospectus
supplement, and any risk factors set forth in our other filings with the SEC pursuant to Sections 13(a), 13(c), 14, or
15(d) of the Exchange Act before making an investment decision. See  Where You Can Find More Information.

WHERE YOU CAN FIND MORE INFORMATION

Pioneer files annual, quarterly and other reports, proxy statements and other information with the Securities and
Exchange Commission. Pioneer s SEC filings are available to the public over the internet at the SEC s web site at
http://www.sec.gov. You may also read and copy any document Pioneer files at the SEC s public reference room at 100
F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the public reference room. Our SEC filings are available to the public over the Internet at the SEC s
website at http://www.sec.gov and on our corporate website at http://www.pxd.com. Information on our website does
not constitute part of this prospectus.

Pioneer s common stock is listed on the New York Stock Exchange under the symbol PXD. Pioneer s reports and other
information filed with the SEC can also be inspected at the offices of the New York Stock Exchange.

INFORMATION THAT PIONEER AND PIONEER USA INCORPORATE BY REFERENCE

Table of Contents 8



Edgar Filing: PIONEER NATURAL RESOURCES CO - Form S-3ASR

The SEC allows Pioneer and Pioneer USA to incorporate by reference the information Pioneer files with the SEC,
which means that Pioneer and Pioneer USA can disclose important information to you by referring you to those
documents. The information incorporated by reference is an important part of this prospectus, and information Pioneer
files later with the SEC will automatically update and supersede this information. Except to the extent that information
therein is deemed furnished and not filed pursuant to securities laws and

3
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regulations, Pioneer and Pioneer USA incorporate by reference the documents listed below that Pioneer filed with the
SEC under the Securities Exchange Act of 1934:

the description of Pioneer s common stock contained in its Registration Statement on Form 8-A, filed with the
SEC on August 5, 1997, and the amendment to that Registration Statement filed with the SEC on August 8,
1997;

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

Pioneer s annual report on Form 10-K for the year ended December 31, 2006;

Pioneer s quarterly reports on Form 10-Q for the three months ended March 31, 2007, the six months ended
June 30, 2007, and the nine months ended September 30, 2007; and

Pioneer s current reports on Form 8-K, filed with the SEC on March 2, 2007, March 9, 2007, March 12, 2007,
August 7, 2007, December 18, 2007, and January 14, 2008.

Pioneer and Pioneer USA also incorporate by reference each of the documents that Pioneer files with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (excluding any information furnished under
Items 2.02 or 7.01 in any Current Report on Form 8-K and any other information that is deemed furnished and not
filed) after the date of this prospectus until the offering of the securities terminates or Pioneer or Pioneer USA has
filed with the SEC an amendment to the Registration Statement relating to this offering which deregisters all securities
then remaining unsold.

You may request a copy of any of these filings, other than an exhibit to those filings unless Pioneer or Pioneer USA
has specifically incorporated that exhibit by reference into the filing, at no cost, by telephoning or writing Pioneer or
Pioneer USA at the following address:

Pioneer Natural Resources Company
5205 North O Connor Blvd., Suite 200
Irving, Texas 75039

Attention: Investor Relations
Telephone: (972) 444-9001

PIONEER AND PIONEER USA
Pioneer is a large independent oil and gas exploration and production company with operations in the United States,
South Africa and Tunisia. Pioneer USA is a wholly-owned subsidiary of Pioneer and owns the majority of Pioneer s
United States oil and gas properties.
The executive offices of Pioneer and Pioneer USA are located at 5205 North O Connor Blvd., Suite 200, Irving, Texas
75039, telephone number: (972) 444-9001. Pioneer maintains other offices in Anchorage, Alaska; Denver, Colorado;

Midland, Texas; London, England; Capetown, South Africa; and Tunis, Tunisia.

USE OF PROCEEDS

Table of Contents 10
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Unless Pioneer or Pioneer USA informs you otherwise in the prospectus supplement, each of Pioneer and Pioneer
USA expects to use the net proceeds from the sale of securities for general corporate purposes. These purposes may
include, but are not limited to:

reduction or refinancing of debt or other corporate obligations;

acquisitions;

capital expenditures; and

working capital.

Table of Contents
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Pending any specific application, each of Pioneer and Pioneer USA may initially invest funds in short-term
marketable securities or apply them to the reduction of short-term indebtedness.

RATIOS OF EARNINGS TO FIXED CHARGES AND
EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth Pioneer s ratios of consolidated earnings to fixed charges and earnings to fixed charges
and preferred stock dividends for the periods presented:

Nine
Months
Ended
September 30, Year Ended December 31,
2007 2006 2005 2004 2003 2002
Ratio of earnings to fixed charges(a) 2.81 3.28 3.62 3.13 2.76 1.51
Ratio of earnings to fixed charges and preferred
stock dividends(b) 2.81 3.28 3.62 3.13 2.76 1.51

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

earnings consist of income from continuing operations before income taxes, cumulative effect of change in
accounting principle, adjustment for minority interests in the earnings of consolidated subsidiaries and
adjustment for capitalized interest, plus fixed charges; and

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

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

earnings consist of income from continuing operations before income taxes, cumulative effect of change in
accounting principle, adjustment for minority interests in the earnings of consolidated subsidiaries and
adjustment for capitalized interest, plus fixed charges and preferred stock dividends, net of preferred stock
dividends of a consolidated subsidiary; and

fixed charges and preferred stock dividends consist of interest expense, capitalized interest and the portion of
rental expense deemed to be representative of the interest component of rental expense, preferred stock
dividends of a consolidated subsidiary and preferred stock dividends.

DESCRIPTION OF DEBT SECURITIES

This section describes the general terms and provisions of the debt securities that Pioneer may issue separately, upon
exercise of a debt warrant, in connection with a stock purchase contract, or as part of a stock purchase unit from time
to time in the form of one or more series of debt securities. The applicable prospectus supplement will describe the
specific terms of the debt securities offered through that prospectus supplement as well as any general terms described
in this section that will not apply to those debt securities.

Table of Contents 12
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Pioneer s debt securities will be issued under an indenture between Pioneer and one or more commercial banks to be
selected by Pioneer. Under the indenture, Pioneer s debt securities may be subordinated to other indebtedness of
Pioneer. See Description of Debt Securities Subordination of Subordinated Debt Securities below. We have filed the
indenture as an exhibit to the Registration Statement of which this prospectus is a part.

The indenture will not limit the amount of debt securities that Pioneer may issue and will permit Pioneer to issue
securities from time to time in one or more series. The debt securities will be unsecured obligations of Pioneer, unless
otherwise stated in the applicable prospectus supplement. Pioneer currently conducts substantially all of its operations
through subsidiaries, and the holders of debt securities (whether senior or subordinated debt securities) will be
effectively subordinated to the creditors of Pioneer s subsidiaries. This means that creditors of Pioneer s subsidiaries
will have a claim to the assets of Pioneer s subsidiaries that is superior to the claim of Pioneer s creditors, including
holders of Pioneer s debt securities.

Table of Contents 13
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Generally, Pioneer will pay the principal of, premium, if any, and interest on Pioneer s registered debt securities either
at an office or agency that Pioneer maintains for that purpose or, if Pioneer elects, Pioneer may pay interest by mailing
a check to your address as it appears on Pioneer s register (or, at the election of the holder, by wire transfer to an
account designated by the holder). Except as may be provided otherwise in the applicable prospectus supplement, no
payment on a bearer security will be made by mail to an address in the United States or by wire transfer to an account
in the United States. Except as may be provided otherwise in the applicable prospectus supplement, Pioneer will issue
its debt securities only in fully registered form without coupons, generally in denominations of $1,000 or integral
multiples of $1,000. Pioneer will not apply a service charge for a transfer or exchange of its debt securities, but
Pioneer may require that you pay the amount of any applicable tax or other governmental charge.

The applicable prospectus supplement will describe the following terms of any series of debt securities that Pioneer
may offer:

1. the title of the debt securities;
2. whether they are senior debt securities or subordinated debt securities;
3. the total amount of the debt securities authorized and the amount outstanding, if any;

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

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

6. when the principal of the debt securities will mature;

7. the interest rate or the method for determining it, including any procedures to vary or reset the interest rate;
8. when interest will be payable, as well as the record dates for determining to whom Pioneer will pay interest;
9. where the principal of, premium, if any, and interest on the debt securities will be paid;

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

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

12. whether Pioneer has any obligation to redeem or repurchase the debt securities at the holder s option;
13. the denominations of the debt securities, if other than $1,000 or an integral multiple of $1,000;

14. the amount that Pioneer will pay the holder if the maturity of the debt securities is accelerated, if other than
their principal amount;

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

16.

Table of Contents 14
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any index Pioneer may use to determine the amount of payment of principal of, premium, if any, and interest
on the debt securities;

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

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

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

6
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20. any additions or changes to events of default and any additional events of default that would result in
acceleration of their maturity;

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

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

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

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

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

26. the terms of any repurchase or remarketing rights of third parties;
27. the terms of any guarantee of the debt securities; and
28. any other terms of the debt securities.

Debt securities may bear interest at fixed or floating rates. Pioneer may issue its debt securities at an original issue
discount, bearing no interest or bearing interest at a rate that, at the time of issuance, is below market rate, to be sold at
a substantial discount below their stated principal amount. Generally speaking, if Pioneer s debt securities are issued at
an original issue discount and there is an event of default or acceleration of their maturity, holders will receive an
amount less than their principal amount. Tax and other special considerations applicable to any series of debt
securities, including original issue discount debt, will be described in the prospectus supplement in which Pioneer
offers those debt securities.

Pioneer will have the ability under the indenture to reopen a previously issued series of debt securities and issue
additional debt securities of that series or establish additional terms of the series. Pioneer is also permitted to issue
debt securities with the same terms as previously issued debt securities.

Pioneer will comply with Section 14(e) under the Securities Exchange Act of 1934 and any other tender offer rules
under the Securities Exchange Act of 1934 that may then apply to any obligation Pioneer may have to purchase debt
securities at the option of the holders. Any such obligation applicable to a series of debt securities will be described in
the related prospectus supplement.

Subordination of Subordinated Debt Securities
Debt securities of a series may be subordinated to senior indebtedness to the extent set forth in the prospectus

supplement relating to the subordinated debt securities. The definition of senior indebtedness (1) will include, among
other things, Pioneer s indebtedness, whether outstanding on the original issue date of the debt securities or incurred
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after such date, unless the instrument that creates or evidences such indebtedness provides that such obligations are
subordinate in right of payment to the debt securities, and (2) will be specifically set forth in the prospectus
supplement relating to the subordinated debt securities.

Subordinated debt securities of a particular series and any coupons relating to those debt securities will be subordinate
in right of payment, to the extent and in the manner set forth in the indenture and the prospectus supplement relating
to those subordinated debt securities, to the prior payment of all of Pioneer s indebtedness that is designated as senior
indebtedness with respect to that series.
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Upon any payment or distribution of Pioneer s assets to creditors or upon a total or partial liquidation or dissolution of
Pioneer or in a bankruptcy, receivership, or similar proceeding relating to Pioneer or its property, holders of senior
indebtedness will be entitled to receive payment in full in cash of the senior indebtedness before holders of
subordinated debt securities will be entitled to receive any payment of principal, premium, if any, or interest with
respect to the subordinated debt securities and, until the senior indebtedness is paid in full, any distribution to which
holders of subordinated debt securities would otherwise be entitled will be made to the holders of senior indebtedness
(except that holders of subordinated debt securities may receive shares of stock and any debt securities that are
subordinated to senior indebtedness to at least the same extent as the subordinated debt securities), all as described in
the applicable prospectus supplement.

Unless otherwise provided in an applicable prospectus supplement, Pioneer may not (1) make any payments of
principal, premium, if any, or interest with respect to subordinated debt securities, (2) make any deposit for the
purpose of defeasance of the subordinated debt securities, or (3) repurchase, redeem, or otherwise retire (except, in the
case of subordinated debt securities that provide for a mandatory sinking fund, by Pioneer s delivery of subordinated
debt securities to the trustee in satisfaction of Pioneer s sinking fund obligation) any subordinated debt securities if:

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

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

unless, in either case, the default has been cured or waived and the acceleration has been rescinded, the senior
indebtedness has been paid in full in cash, or Pioneer and the trustee receive written notice approving the payment
from the representatives of each issue of specified senior indebtedness as described in the applicable prospectus
supplement.

Unless otherwise provided in an applicable prospectus supplement, during the continuance of any default (other than a
default described in the preceding paragraph) with respect to any senior indebtedness pursuant to which the maturity
of that senior indebtedness may be accelerated immediately without further notice (except such notice as may be
required to effect the acceleration) or the expiration of any applicable grace periods, Pioneer may not pay the
subordinated debt securities for such periods after notice of the default from the representative of specified senior
indebtedness as shall be specified in the applicable prospectus supplement.

By reason of this subordination, in the event of insolvency, Pioneer s creditors who are holders of senior indebtedness
or holders of any indebtedness or preferred stock of Pioneer s subsidiaries, as well as certain of Pioneer s general
creditors, may recover more, ratably, than the holders of the subordinated debt securities.

Events of Default

Except as may be provided otherwise in a prospectus supplement, any of the following events will constitute an event
of default for a series of debt securities under the indenture:

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

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

Table of Contents 18



Edgar Filing: PIONEER NATURAL RESOURCES CO - Form S-3ASR

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

failure to perform any covenant or agreement in the indenture, including failure to comply with the provisions
of the indenture relating to consolidations, mergers and sales of assets, but other than a covenant included in
the indenture solely for the benefit of a different series of Pioneer s debt securities, which failure to comply
continues for 90 days after written notice from the trustee or holders of 25% of the outstanding principal
amount of the debt securities of that series as provided in the applicable indenture;
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acceleration of more than $50,000,000 of indebtedness of Pioneer under the terms of the applicable debt
instrument if the acceleration is not rescinded or the indebtedness is not paid within 10 days after written notice
from the trustee or holders of 25% of the outstanding principal amount of the debt securities of that series as
provided in the indenture;

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

any other event of default provided with respect to debt securities of that series.
An event of default with respect to one series of debt securities is not necessarily an event of default for another series.

If there is an event of default with respect to a series of Pioneer s debt securities, which continues for the requisite
amount of time, either the trustee or holders of at least 25% of the aggregate principal amount of that series may
declare the principal amount of and interest on all of the debt securities of that series to be due and payable
immediately, except that if an event of default occurs due to bankruptcy, insolvency or reorganization as provided in
the indenture, then the principal of and interest on the debt securities shall become due and payable immediately
without any act by the trustee or any holder of debt securities. If the securities were issued at an original issue
discount, less than the stated principal amount may become payable.

Notwithstanding the foregoing, except as provided in any supplemental indenture and described in an applicable
prospectus supplement, if Pioneer so elects, the sole remedy of holders for an event of default relating to the failure to
comply with the reporting obligations in the indenture, which are described below under =~ Reports, will consist
exclusively of the right to receive additional interest on the notes at an annual rate equal to 0.25% of the principal
amount of the notes for the period beginning on the 91st day after the occurrence of such event of default. This
additional interest will be payable in the same manner and on the same dates as the stated interest payable on the
notes. If Pioneer so elects, this additional interest will accrue on all outstanding notes from and including the 91st day
following the date on which an event of default relating to a failure to comply with the reporting obligations in the
indenture first occurs to but not including the date on which the event of default relating to the reporting obligations
shall have been cured or waived.

In order to exercise the extension right and elect to pay the additional interest as the sole remedy following the
occurrence of any event of default relating to the failure to comply with the reporting obligations in accordance with
the preceding paragraph, Pioneer must notify all holders of notes and the trustee and paying agent of such election
prior to the close of business on the 91st day after the date on which such event of default occurs (or, if such date is
not a business day, on the first business day thereafter). Upon Pioneer s failure to timely give such notice, the notes
will be subject to acceleration as provided above.

The provisions of the indenture described in the preceding paragraphs will not affect the rights of holders of notes in
the event of an occurrence of any other event of default.

Before the acceleration of the maturity of the debt securities of any series, the holders of a majority in aggregate
principal amount of the debt securities of that series may, on behalf of the holders of all debt securities and any related
coupons of that series, waive any past default or event of default and its consequences for that series, except (1) a
default in the payment of the principal, premium, or interest with respect to those debt securities or (2) a default with
respect to a provision of the indenture that cannot be amended without the consent of each holder affected by the
amendment. In case of a waiver of a default, that default shall cease to exist, any event of default arising from that
default shall be deemed to have been cured for all purposes, and Pioneer, the trustee, and the holders of the senior debt
securities of that series will be restored to their former positions and rights under the indenture.
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The trustee under the indenture will, within 90 days after the occurrence of a default known to it with respect to a
series of debt securities, give to the holders of the debt securities of that series notice of all uncured defaults with
respect to that series known to it, unless the defaults have been cured or waived before the giving of the notice, but the
trustee will be protected in withholding the notice if it in good faith determines that the withholding of the notice is in
the interest of the holders of those debt securities, except in

9
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the case of default in the payment of principal, premium, or interest with respect to the debt securities of that series or
in the making of any sinking fund payment with respect to the debt securities of that series.

A holder may institute a suit against Pioneer for enforcement of such holder s rights under the indenture, for the
appointment of a receiver or trustee, or for any other remedy only if the following conditions are satisfied:

the holder gives the trustee written notice of a continuing event of default with respect to a series of Pioneer s
debt securities held by that holder;

holders of at least 25% of the aggregate principal amount of that series make a request, in writing, and offer
reasonable indemnity, to the trustee for the trustee to institute the requested proceeding;

the trustee does not receive direction contrary to the holder s request within 90 days following such notice,
request and offer of indemnity under the terms of the indenture; and

the trustee does not institute the requested proceeding within 90 days following such notice.

The indenture will require Pioneer every year to deliver to the trustee a statement as to performance of Pioneer s
obligations under the indenture and as to any defaults.

A default in the payment of any of Pioneer s debt securities, or a default with respect to Pioneer s debt securities that
causes them to be accelerated, may give rise to a cross-default under Pioneer s bank credit facility or other
indebtedness.

Satisfaction and Discharge of the Indenture

The indenture will generally cease to be of any further effect with respect to a series of debt securities if:
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