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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not being
used to solicit an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion
Preliminary prospectus supplement dated November 28, 2018
PROSPECTUS SUPPLEMENT
(To prospectus dated November 13, 2018)

$650,000,000

Atmos Energy Corporation

Common stock

We are offering $500,000,000 of shares of our common stock in this offering. In addition, we expect to enter into
separate forward sale agreements with each of Goldman Sachs & Co. LLC and Bank of America N.A. or their
respective affiliates, whom we refer to as the forward counterparties, in respect of $150,000,000 of shares of our
common stock. In connection with the forward sale agreements between us and the forward counterparties, the
forward counterparties or their respective affiliates are, at our request, borrowing from third parties and selling to the
underwriters an aggregate of $150,000,000 of shares of our common stock that will be delivered in this offering. If in
its good faith and commercially reasonable judgment, a forward counterparty is unable to borrow and deliver for sale
on the anticipated closing date the number of shares of our common stock underlying the applicable forward sale
agreement, or such forward counterparty would be unable to borrow, at a stock loan rate not greater than a specified
rate, and deliver for sale on the anticipated closing date such number of shares of our common stock, or if certain
other conditions to such forward counterparty s obligations have not been satisfied, then we will issue and sell directly
to the underwriters a number of shares of our common stock equal to the number of shares that such forward
counterparty does not borrow and deliver.
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We expect to receive proceeds from the sale of $500,000,000 of shares of common stock offered and sold by us in this
offering, but we will not initially receive any proceeds from the sale of $150,000,000 of shares of our common stock
sold by the forward counterparties to the underwriters, except in certain circumstances described in this prospectus
supplement, including the last sentence of the previous paragraph. We expect to settle the forward sale agreements and
receive proceeds, subject to certain adjustments, from the sale of those shares of common stock assuming one or more
future physical settlements of the forward sale agreements no later than approximately 16 months after the date of this
prospectus supplement. Although we expect to settle the forward sale agreements entirely by the full physical delivery
of shares of our common stock in exchange for cash proceeds, we may elect cash settlement or net share settlement for
all or a portion of our obligations under the forward sale agreements. If we elect to cash settle or net share settle the
forward sale agreements, we may not receive any proceeds from the issuance of shares, and we will instead receive or
pay cash (in the case of cash settlement) or receive or deliver shares of our common stock (in the case of net share
settlement). See Underwriting (Conflicts of Interest) for a description of the forward sale agreements.

Our common stock is listed on the New York Stock Exchange (the NYSE ) under the symbol ATO. The last reported
sales price of our common stock on November 27, 2018 was $98.42.

Investing in our common stock involves risks. See Risk Factors beginning on page S-9 of this prospectus
supplement and page 3 of the accompanying prospectus.
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The underwriters have agreed to purchase the shares of our common stock being offered hereby at a price of

$ per share, which will result in approximately $ of aggregate net proceeds to us, before expenses,
consisting of (1) $ of estimated net proceeds, before expenses, to be received upon settlement of the shares
common stock offered by us and (2) $ of estimated net proceeds, before expenses, with respect to the shares
of common stock to be offered by the forward counterparties. For the purpose of calculating the aggregate net
proceeds to us, we have assumed that each forward sale agreement is physically settled on the effective date of the
forward sale agreement based upon the initial forward sale price of $ (which is the price at which the
underwriters have agreed to buy the shares of common stock offered hereby). The forward sale price is subject to
adjustment pursuant to the terms of each of the forward sale agreements, and the actual proceeds, if any, will be
calculated as described in this prospectus supplement.

The underwriters may offer shares of our common stock from time to time for sale in one or more transactions on the
NYSE, in the over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at the
time of sale, at prices related to prevailing market prices or at negotiated prices. See Underwriting (Conflicts of
Interest).

We have granted the underwriters an option to purchase up to an additional $97,500,000 of shares of our common
stock, exercisable within 30 days from the date of this prospectus supplement. If such option is exercised, we may, in
our sole discretion, enter into additional forward sale agreements with each of the forward counterparties in respect of
the number of shares of our common stock that are subject to the exercise of such option, and we currently anticipate
that, if such option is exercised, we will do so. Unless the context requires otherwise, the term forward sale agreement
as used in this prospectus supplement includes any additional forward sale agreement that we elect to enter into in
connection with the exercise by the underwriters of their option to purchase additional shares. In the event that we
enter into any additional forward sale agreement, if in its good faith and commercially reasonable judgment, a forward
counterparty is unable to borrow and deliver for sale on the anticipated closing date for the exercise of such option the
number of shares of our common stock underlying the applicable forward sale agreement, or such forward
counterparty would be unable to borrow, at a stock loan rate not greater than a specified rate, and deliver for sale on
the anticipated closing date such number of shares of our common stock, or if certain other conditions to such forward
counterparty s obligations have not been satisfied, then we will issue and sell directly to the underwriters a number of
shares of our common stock equal to the number of shares that such forward counterparty does not borrow and
deliver.

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

The underwriters expect to deliver the shares on or about , 2018.
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The date of this prospectus supplement is November , 2018.
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT AND THE
ACCOMPANYING PROSPECTUS

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering of our common stock and also adds to and updates information contained in the accompanying
prospectus and the documents incorporated by reference in this prospectus supplement and the accompanying
prospectus. The second part is the accompanying prospectus, dated November 13, 2018, which gives more general
information, some of which does not apply to this offering. To the extent there is a conflict between the information
contained in this prospectus supplement, the information contained in the accompanying prospectus or the information
contained in any document incorporated by reference herein or therein, the information contained in the most recent
document shall control. This prospectus supplement and the accompanying prospectus are a part of a registration
statement that we filed with the SEC using the SEC s shelf registration rules.

We have not, and each of the underwriters and the forward counterparties have not, authorized any other person to
provide you with information other than information provided or incorporated by reference in this prospectus
supplement, the accompanying prospectus or any free writing prospectus relating to the offerings of common stock
made pursuant to this prospectus supplement. We take no responsibility for, and can provide no assurance as to the
reliability of, any other information that others may give you or representations that others may make. See

Incorporation of Certain Documents by Reference and Where You Can Find More Information in the accompanying
prospectus.

Neither Atmos Energy Corporation nor the underwriters and the forward counterparties are making an offer of this
common stock in any jurisdiction where the offer is not permitted.

The information contained in or incorporated by reference in this document is accurate only as of the date of this
prospectus supplement or the date of such incorporated documents, regardless of the time of delivery of this
prospectus supplement or of any sale of common stock. Our business, financial condition, results of operations and
prospects may have changed since those respective dates.

The terms we, our, us, and Atmos Energy refer to Atmos Energy Corporation and its subsidiaries unless the contex
suggests otherwise. The term the Company refers to Atmos Energy Corporation and not its subsidiaries. The term you
refers to a prospective investor.

S-1
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Statements contained or incorporated by reference in this prospectus supplement and the accompanying prospectus
that are not statements of historical fact are forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended. Forward-looking statements are based on management s beliefs as well as
assumptions made by, and information currently available to, management. Because such statements are based on
expectations as to future results and are not statements of fact, actual results may differ materially from those stated.
Important factors that could cause future results to differ include, but are not limited to:

state and local regulatory trends and decisions, including the impact of rate proceedings before various state
regulatory commissions;

increased federal regulatory oversight and potential penalties;

possible increased federal, state and local regulation of the safety of our operations;

the inherent hazards and risks involved in distributing, transporting and storing natural gas;

the capital-intensive nature of our business;

our ability to continue to access the credit and capital markets to execute our business strategy;

market risks beyond our control affecting our risk management activities, including commodity price
volatility, counterparty performance or creditworthiness and interest rate risk;

the concentration of our operations in Texas;

the impact of adverse economic conditions on our customers;

changes in the availability and price of natural gas;

the availability and accessibility of contracted gas supplies, interstate pipeline and/or storage services;

increased competition from energy suppliers and alternative forms of energy;
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adverse weather conditions;

increased costs of providing health care benefits, along with pension and postretirement health care benefits
and increased funding requirements;

the inability to continue to hire, train and retain operational, technical and managerial personnel;

the impact of climate change or related additional legislation or regulation in the future;

the threat of cyber-attacks or acts of cyber-terrorism that could disrupt our business operations and
information technology systems or result in the loss or exposure of confidential or sensitive customer,
employee or Company information;

natural disasters, terrorist activities or other events; and

other risks and uncertainties discussed in this prospectus, any accompanying prospectus supplement and our
other filings with the Securities and Exchange Commission (the SEC ).
All of these factors are difficult to predict and many are beyond our control. Accordingly, while we believe these
forward-looking statements to be reasonable, there can be no assurance that they will approximate actual experience
or that the expectations derived from them will be realized. When used in our documents or oral presentations, the
words anticipate, believe, estimate, expect,

S-2
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forecast, goal, intend, objective, plan, projection, seek, strategy or similar words are intended to identif
forward-looking statements. We undertake no obligation to update or revise any of our forward-looking statements,
whether as a result of new information, future events or otherwise.

For additional factors you should consider, please see Risk Factors on page S-9 of this prospectus supplement, Item
1A. Risk Factors and Item 7. Management s Discussion and Analysis of Financial Condition and Results of Operations

in our Annual Report on Form 10-K for the fiscal year ended September 30, 2018. See also Incorporation of Certain
Documents by Reference in the accompanying prospectus.

S-3
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PROSPECTUS SUPPLEMENT SUMMARY

This summary does not contain all of the information that you should consider before investing in our common stock.
You should read the following summary in conjunction with the more detailed information contained elsewhere in this
prospectus supplement, the accompanying prospectus and the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus. Unless the context otherwise indicates, the information included in this
prospectus supplement assumes that the underwriters do not exercise their option to purchase additional shares of our
common stock.

Atmos Energy Corporation

Atmos Energy Corporation, headquartered in Dallas, Texas, and incorporated in Texas and Virginia, is one of the
country s largest natural-gas-only distributors based on number of customers. We deliver natural gas through regulated
sales and transportation arrangements to over three million residential, commercial, public authority and industrial
customers in eight states located primarily in the South. We also operate one of the largest intrastate pipelines in

Texas based on miles of pipe.

We manage and review our consolidated operations through the following three reportable segments:

The distribution segment is primarily comprised of our regulated natural gas distribution and related sales
operations in eight states.

The pipeline and storage segment is comprised primarily of the pipeline and storage operations of our Atmos
Pipeline Texas Division and our natural gas transmission operations in Louisiana.

The natural gas marketing segment is comprised of our discontinued natural gas marketing business.
Recent Developments

Equity Distribution Agreement. On November 16, 2018, we entered into an equity distribution agreement with the
Managers and Forward Purchasers listed in Schedule A thereto with respect to the offering and sale from time to time
of shares of our common stock having an aggregate offering price of up to $500 million. The equity distribution
agreement provides that, in addition to the issuance and sale of common stock by us through the sales agents, we also
may enter into forward sale agreements under separate master forward sale confirmations and related supplemental
confirmations between us and certain of the sales agents or their affiliates. In connection with each forward sale
agreement, the relevant forward purchaser will, at our request, borrow from third parties and, through the relevant
sales agent, sell a number of shares of our common stock equal to the number of shares of our common stock that
underlie the forward sale agreement to hedge the forward sale agreement. In no event will the aggregate number of
shares of our common stock sold under the equity distribution agreement, either through the sales agents or to the
forward purchasers, have an aggregate sales price in excess of $500 million. No sales have been made under that
agreement as of the date hereof.

Declaration of Dividend. On November 6, 2018, our Board of Directors declared a dividend of $0.525 per share
payable on December 10, 2018 to shareholders of record on November 26, 2018.
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Our address is 1800 Three Lincoln Centre, 5430 LBJ Freeway, Dallas, Texas 75240, and our telephone number is
(972) 934-9227. Our website is www.atmosenergy.com; any information on or connected to our website is not part of
this prospectus supplement or the accompanying prospectus.
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The Offering
Common stock offered by us $500,000,000 of shares.
Common stock offered by the forward counterparties $150,000,000 of shares (or $247,500,000 of shares if the

underwriters option to purchase additional shares is
exercised in full).()

Common stock to be outstanding immediately following this 116,547,055 shares of our common stock.()(®
offering, but excluding any shares of common stock that may
be issued upon physical settlement of the forward sale

agreements

Common stock to be outstanding after settlement of the 118,071,135 shares of our common stock (or

forward sale agreements assuming physical settlement 119,061,787 shares if the underwriters option to
purchase additional shares of our common stock is
exercised in full).(D@G)

Use of proceeds We estimate that the net proceeds that we receive from

the sale of the common stock we are offering and
selling, after deducting the underwriting discount and
commissions and before expenses payable by us, will be
approximately $ million. We will not initially
receive any proceeds from the sale of shares of our
common stock by the forward counterparties

(1) We currently anticipate that if the underwriters exercise their option to purchase additional shares, we will request
that the forward counterparties borrow such additional shares from third parties and sell such shares to the
underwriters, and that we will enter into additional forward sale agreements with the forward counterparties in
connection therewith.

2) The number of shares outstanding immediately following this offering is based on the total number of shares of our
common stock outstanding on November 27, 2018, and does not include 897,295 shares reserved for issuance
under outstanding restricted stock unit and share unit awards as of such date, and assumes a public offering price of
$98.42 per share, the last reported sale price of our common stock on the NYSE on November 27, 2018. The
number of shares outstanding after settlement of the forward sale agreements assuming physical settlement
assumes an initial forward sale price of $98.42 per share, the last reported sale price of our common stock on the
NYSE on November 27, 2018, and further assumes that we will not be required to issue and sell shares of our
common stock that are the subject of this offering in lieu of the forward counterparties borrowing and delivering
such shares to the underwriters as further described elsewhere in this prospectus supplement.

() The forward counterparties have advised us that they or their affiliates intend to acquire shares of common stock to
be sold under this prospectus supplement through borrowings from third-party stock lenders. Subject to the
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occurrence of certain events, we will not be obligated to deliver shares of common stock, if any, under the forward
sale agreements until final physical or net share settlement of the forward sale agreements, which we expect will be
no later than March 31, 2020. Except in certain circumstances, and subject to certain conditions, we have the right
to elect cash settlement or net share settlement under the forward sale agreements. See Underwriting (Conflicts of
Interest) Forward Sale Agreements for a description of the forward sale agreements.

S-5
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or their affiliates, unless an event occurs that requires us
to sell our common stock to the underwriters in lieu of a
forward counterparty borrowing and delivering shares of
our common stock to the underwriters, in which case we
intend to use all net proceeds we receive from such sale
for the same purposes described below.

At an initial forward sale price of $ per share
(which is the price at which the underwriters have
agreed to buy the shares of common stock offered
hereby), we expect to receive net proceeds, before
expenses, of approximately $ million (or
approximately $ million if the underwriters option
to purchase additional shares of our common stock is
exercised in full), subject to the price adjustment and
other provisions of the forward sale agreements, in the
event of full physical settlement of the forward sale
agreements, which settlement must occur within
approximately 16 months of the date of this prospectus
supplement. See Underwriting (Conflicts of

Interest) Forward Sale Agreement§)(3)(®)

We intend to use the net proceeds we receive upon the
issuance and sale of shares of our common stock to
repay short-term debt under our commercial paper
program, to fund capital spending primarily to enhance
the safety and reliability of our system and for general
corporate purposes.. See  Use of Proceeds.

Listing Our common stock is listed on the NYSE under the
symbol ATO.
Risk Factors Investing in our common stock involves risks. See Risk

Factors on page S-9 of this prospectus supplement and
other information included and incorporated by
reference in this prospectus supplement and the
accompanying prospectus for a discussion of the factors
you should consider carefully before deciding to invest
in our common stock.

4 The forward sale price is subject to adjustment pursuant to the terms of the forward sale agreement, and any net
proceeds to us are subject to settlement of the forward sale agreement.
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Accounting treatment

Conflicts of interest
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Before any issuance of shares of our common stock
upon physical or net share settlement of any forward
sale agreements, the forward sale agreements will be
reflected in our diluted earnings per share calculations
using the treasury stock method. Under this method, the
number of shares of our common stock used in
calculating diluted earnings per share is deemed to be
increased by the excess, if any, of the number of shares
that would be issued upon physical or net share
settlement of the forward sale agreements over the
number of shares that could be purchased by us in the
market (based on the average market price during the
period) using the proceeds receivable upon settlement
(based on the adjusted forward sale price at the end of
the reporting period). Consequently, prior to physical or
net share settlement of the forward sale agreements and
subject to the occurrence of certain events, we anticipate
there will be no dilutive effect on our earnings per share
except during periods when the average market price of
our common stock is above the per share adjusted
forward sale price, which is initially $ (which
is the price at which the underwriters agree to buy the
shares of our common stock offered hereby), subject to
adjustment based on a floating interest rate factor equal
to the federal funds rate less a spread, and subject to
decrease on each of certain dates specified in the
forward sale agreements and if the cost to the forward
counterparty of borrowing a number of shares of our
common stock underlying the forward sale agreement
exceeds a specified amount. However, if we decide to
physically or net share settle the forward sale agreement,
delivery of our common stock on any physical or net
share settlement of the forward sale agreement will
result in dilution to our earnings per share and return on
equity.

A portion of the proceeds of this offering (excluding
proceeds paid to us (i) in respect of the shares of
common stock we are offering and selling in this
offering and (ii) with respect to any shares of common
stock that we sell to the underwriters in lieu of the
forward counterparties selling our common shares to the
underwriters) will be paid to the forward counterparties.
As a
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result, Goldman Sachs & Co. LLC and Merrill Lynch,
Pierce, Fenner & Smith Incorporated or their respective
affiliates will receive more than 5% of the net proceeds
of this offering, not including underwriting
compensation. Accordingly, Goldman Sachs & Co. LLC
and Merrill Lynch, Pierce, Fenner & Smith Incorporated
are deemed to have a conflict of interest within the
meaning of Rule 5121 of the Financial Industry
Regulatory Authority, Inc., and this offering will be
conducted in accordance with Rule 5121. Pursuant to
that rule, the appointment of a qualified independent
underwriter is not required in connection with this
offering, as the shares of our common stock have a bona
fide public market (as defined in FINRA Rule 5121).
See Underwriting (Conflicts of Interest) for additional
information.
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Investing in our common stock involves risks. Our business is influenced by many factors that are difficult to predict
and beyond our control and that involve uncertainties that may materially affect our results of operations, financial
condition or cash flows, or the value of our common stock. These risks and uncertainties include those described
below, as well as in the risk factors and other sections of the documents that are incorporated by reference in this
prospectus supplement and the accompanying prospectus, including Item 1A. Risk Factors in our Annual Report on
Form 10-K for the fiscal year ended September 30, 2018. You should carefully consider these risks and uncertainties
and all of the information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus before you invest in our common stock.

Settlement provisions contained in the forward sale agreements could result in substantial dilution to our
earnings per share and return on equity or result in substantial cash payment obligations.

Each forward counterparty will have the right to accelerate the applicable forward sale agreement (with respect to a
transaction under that particular forward sale agreement that the relevant forward counterparty determines is affected
by such event) and require us to physically settle or, if we so elect and the forward counterparty permits our election,
cash settle or net share settle on a date specified by the relevant forward counterparty if:

the relevant forward counterparty is unable to, or would incur a materially increased cost to, establish,
maintain or unwind its hedge position with respect to that particular forward sale agreement;

the relevant forward counterparty determines in its good faith and commercially reasonable judgment that it is
unable to continue to borrow a number of shares of our common stock equal to the number of shares of our
common stock underlying that particular forward sale agreement or that, with respect to borrowing such
number of shares of our common stock, it would incur a cost that is greater than the maximum stock loan rate
specified in that particular forward sale agreement;

certain ownership thresholds applicable to such forward counterparty, its affiliates and all other persons who
may form a beneficial share ownership group or whose ownership positions would be aggregated with such
forward counterparty are exceeded;

a termination event occurs as a result of us declaring a dividend or distribution on our common stock with a
cash value in excess of a specified amount per calendar quarter, or with an ex-dividend date prior to the
anticipated ex-dividend date for such cash dividend;

the announcement of an extraordinary event (as such term is defined in that particular forward sale agreement
and which includes certain mergers and tender offers and the delisting of our common stock) or a transaction
that, if consummated, would result in such an extraordinary event; or
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certain other events of default, termination events or other specified events occur, including, among other
things, any material misrepresentation made by us in connection with entering into that particular forward sale
agreement or a change in law (as such terms are defined in that particular forward sale agreement).
A forward counterparty s decision to exercise its right to accelerate the settlement of a particular forward sale
agreement will be made irrespective of our need for capital. In such cases, we could be required to issue and deliver

shares of common stock under the physical settlement provisions of that particular forward sale agreement or, if we so
elect and the forward counterparty permits our election,

S-9
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net share settlement provisions of that particular forward sale agreement irrespective of our capital needs, which
would result in dilution to our earnings per share and return on equity.

We expect that settlement of the forward sale agreements will occur no later than March 31, 2020. However, any
forward sale agreement may be settled earlier in whole or in part at our option. We expect that each forward sale
agreement will be physically settled by delivery of shares of our common stock, unless we elect to cash settle or net
share settle a particular forward sale agreement. Upon physical settlement or, if we so elect, net share settlement of a
particular forward sale agreement, delivery of shares of our common stock in connection with such physical
settlement or (to the extent we are obligated to deliver shares of our common stock) net share settlement will result in
dilution to our earnings per share and return on equity. If we elect cash settlement or net share settlement with respect
to all or a portion of the shares of common stock underlying a particular forward sale agreement, we expect that the
relevant forward counterparty (or an affiliate thereof) will purchase a number of shares of common stock necessary to
satisfy its or its affiliate s obligation to return the shares of common stock borrowed from third parties in connection
with sales of shares of our common stock related to that forward sale agreement. In addition, the purchase of shares of
our common stock in connection with the relevant forward counterparty or its affiliate unwinding its hedge positions
could cause the price of our common stock to increase over such time (or prevent a decrease over such time), thereby
increasing the amount of cash we would owe to the relevant forward counterparty (or decreasing the amount of cash
that the relevant forward counterparty would owe us) upon a cash settlement of the relevant forward sale agreement or
increasing the number of shares of common stock we would deliver to the relevant forward counterparty (or
decreasing the number of shares of common stock that the relevant forward counterparty would deliver to us) upon net
share settlement of the relevant forward sale agreement.

The forward sale price that we expect to receive upon physical settlement of a particular forward sale agreement will
be subject to adjustment on a daily basis based on a floating interest rate factor equal to the federal funds rate less a
spread and will be decreased based on amounts related to expected dividends on our common stock during the term of
the particular forward sale agreement. If the federal funds rate is less than the spread on any day, the interest factor
will result in a daily reduction of the applicable forward sale price. If the market value of our common stock during
the relevant valuation period under the particular forward sale agreement is above the applicable forward sale price, in
the case of cash settlement, we would pay the relevant forward counterparty under that particular forward sale
agreement an amount in cash equal to the difference or, in the case of net share settlement, we would deliver to the
relevant forward counterparty a number of shares of common stock having a value equal to the difference. Thus, we
could be responsible for a potentially substantial cash payment in the case of cash settlement of a particular forward
sale agreement. See Underwriting (Conflicts of Interest) for information on the forward sale agreements.

In case of our bankruptcy or insolvency, any forward sale agreements will automatically terminate, and we
would not receive the expected proceeds from any forward sales of our common stock.

If we file for or consent to a proceeding seeking a judgment in bankruptcy or insolvency or any other relief under any
bankruptcy or insolvency law or other similar law affecting creditors rights, or we or a regulatory authority with
jurisdiction over us presents a petition for our winding-up or liquidation, and we consent to such a petition, any
forward sale agreements that are then in effect will automatically terminate. If any such forward sale agreement so
terminates under these circumstances, we would not be obligated to deliver to the relevant forward counterparty any of
our common stock not previously delivered, and the relevant forward counterparty would be discharged from its
obligation to pay the applicable forward sale price per share in respect of any of our common stock not previously
settled under the applicable forward sale agreement. Therefore, to the extent that there are any shares
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of our common stock with respect to which any forward sale agreement has not been settled at the time of the
commencement of any such bankruptcy or insolvency proceedings, we would not receive the relevant forward sale
price per share in respect of those shares of our common stock.

This offering may cause the price of our common stock to decline.

The issuance of new shares of common stock in this offering could have the effect of depressing the market price for
shares of our common stock.

There may be future sales or other dilution of our equity, which may materially adversely affect the market
price for shares of our common stock.

We are generally not restricted from issuing additional shares of common stock, including any securities that are
convertible into or exchangeable for, or that represent the right to receive shares of common stock or any substantially
similar securities. The market price for shares of our common stock could materially decline as a result of sales of
shares of common stock or similar securities in the market made after such offering or the perception that such sales
could occur.

The price and trading volume of our common stock may fluctuate significantly, and you could lose all or part
of your investment.

The market price of our common stock on the New York Stock Exchange constantly changes and we expect that will
continue. In the future, such market price may become highly volatile and subject to wide fluctuations due to our
future performance or external factors. In addition, the trading volume of our common stock may fluctuate and cause
significant price variations to occur. Volatility in the market price of our common stock may prevent you from being
able to sell your shares at or above the price you paid for your shares of common stock. The market price for our
common stock could fluctuate significantly for various reasons, including:

our operating and financial performance and prospects;

our quarterly or annual earnings or those of other companies in our industry;

the public s reaction to our press releases, other public announcements and filings with the SEC;

changes in earnings estimates or recommendations by securities analysts who track our common stock;

market and industry perception of our success, or lack thereof, in pursuing our strategies;

strategic actions by us or our competitors, such as acquisitions or joint ventures;
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changes in accounting standards, policies, guidance, interpretations or principles;

arrival and departure of key personnel;

changes in our capital structure; and

changes in general market, economic and political conditions in the U.S. and global economies or financial
markets.
In recent years, the stock market has experienced significant price and volume fluctuations. This volatility frequently
has occurred without regard to the operating performance of the affected companies. Hence, the price of our common
stock could fluctuate based upon factors that have little or nothing to do with us, and these fluctuations could
materially reduce our share price.
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All of our debt obligations have priority over shares of our common stock, which would subordinate your
rights to payment as a holder of our common stock in the event of a liquidation, dissolution or winding up.

In any liquidation, dissolution or winding up of Atmos Energy, shares of our common stock would rank below all debt
claims against Atmos Energy. As a result, holders of shares of our common stock would not be entitled to receive any

payment or other distribution of assets upon the liquidation, dissolution or winding up of Atmos Energy until after our
obligations to our debt holders have been satisfied.

Although we have paid cash dividends on shares of our common stock in the past, we may not pay cash
dividends or increase our dividends on shares of our common stock in the future.

Holders of shares of our common stock are entitled to receive only such dividends as our Board of Directors may
declare out of funds legally available for such purpose. We have a history of paying dividends to our shareholders
when sufficient cash is available. However, future cash dividends will depend upon our results of operations, financial
condition, cash requirements, the need to maintain adequate capital levels or increase our dividends and other factors.
Also, the amount of cash dividends that may be paid on our common stock is restricted by provisions contained in
certain debt agreements. There can be no assurance that we will continue to pay dividends or increase our dividends
even if the necessary financial conditions are met and if sufficient cash is available for distribution.

S-12
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We estimate that the net proceeds that we receive from the sale of the common stock we are offering and selling, after
deducting the underwriting discount and commissions and before expenses payable by us, will be approximately

$ million. We will not initially receive any proceeds from the sale of shares of our common stock by the forward
counterparties or their affiliates, unless an event occurs that requires us to sell our common stock to the underwriters
in lieu of a forward counterparty borrowing and delivering shares of our common stock to the underwriters, in which
case we intend to use all net proceeds we receive from such sale for the same purposes described below. We currently
anticipate that if the underwriters exercise their option to purchase additional shares, we will request that the forward
counterparties borrow such additional shares from third parties and sell such shares to the underwriters, and that we
will enter into additional forward sale agreements with the forward counterparties in connection therewith.

At an initial forward sale price of $ per share (which is the price at which the underwriters have agreed to buy the
shares of common stock offered hereby), we expect to receive net proceeds, before expenses, of approximately
$ million (or approximately $ million if the underwriters option to purchase additional shares of our

common stock is exercised in full), subject to the price adjustment and other provisions of the forward sale
agreements, in the event of full physical settlement of the forward sale agreements, which settlement must occur
within approximately 16 months of the date of this prospectus supplement. For purposes of calculating the proceeds to
us upon settlement of the forward sale agreements, we have assumed that each forward sale agreement is physically
settled based upon the initial forward sale price of $ (which is the price at which the underwriters have
agreed to buy the shares of common stock offered hereby) on the effective date of the forward sale agreements, which
will be , 2018. The actual proceeds from the forward sales are subject to the final settlement of the forward
sale agreements. The forward sale price that we expect to receive upon physical settlement of the forward sale
agreements will be subject to adjustment on a daily basis based on a floating interest rate factor equal to the federal
funds rate less a spread and will be decreased on each of certain dates specified in each forward sale agreement during
the term of such forward sale agreement. The forward sale price will also be subject to decrease if the cost to the
forward counterparty of borrowing a number of shares of our common stock underlying the forward sale agreement
exceeds a specified amount. If the federal funds rate is less than the spread on any day, the interest factor will result in
a daily reduction of the forward sale price. See Underwriting (Conflicts of Interest) Forward Sale Agreements for a
description of the forward sale agreements.

We intend to use the net proceeds we receive upon the issuance and sale of shares of our common stock to repay
short-term debt under our commercial paper program, to fund capital spending primarily to enhance the safety and
reliability of our system and for general corporate purposes. We use our commercial paper program to fund ongoing
working capital needs, such as our seasonal requirements for gas supply, general corporate liquidity and capital
expenditures. At November 27, 2018, we had approximately $235 million in principal amount of short-term debt
outstanding under our commercial paper program, with a weighted average interest rate of 2.34% and a weighted
average maturity of 5 days.

S-13
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BUSINESS
Overview
Atmos Energy Corporation, headquartered in Dallas, Texas, and incorporated in Texas and Virginia, is one of the
country s largest natural-gas-only distributors based on number of customers. We deliver natural gas through regulated
sales and transportation arrangements to over three million residential, commercial, public authority and industrial
customers in eight states located primarily in the South. We also operate one of the largest intrastate pipelines in
Texas based on miles of pipe.

Operating Segments

We manage and review our consolidated operations through the following three reportable segments:

The distribution segment is primarily comprised of our regulated natural gas distribution and related sales
operations in eight states.

The pipeline and storage segment is comprised primarily of the pipeline and storage operations of our Atmos
Pipeline Texas Division and our natural gas transmission operations in Louisiana.

The natural gas marketing segment is comprised of our discontinued natural gas marketing business.
Distribution Segment Overview
Our distribution segment is primarily comprised of our regulated natural gas distribution and related sales operations

in eight states. The following table summarizes key information about our six regulated natural gas distribution
divisions, presented in order of total rate base.

Communities Customer

Division Service Areas Served Meters
Mid-Tex Texas, including 550 1,697,171
the Dallas/Fort
Worth Metroplex
Kentucky/Mid-States Kentucky 230 182,510
Tennessee 150,661
Virginia 24,396
Louisiana Louisiana 270 362,233
West-Texas Amarillo, 80 313,828
Lubbock, Midland
Mississippi Mississippi 110 269,333
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Colorado-Kansas Colorado 170 120,384

Kansas 135,820
We operate in our service areas under terms of non-exclusive franchise agreements granted by the various cities and
towns that we serve. At September 30, 2018, we held 1,013 franchises having terms generally ranging from five to 35
years. A significant number of our franchises expire each year, which require renewal prior to the end of their terms.
Historically, we have successfully renewed these franchises and believe that we will continue to be able to renew our
franchises as they expire.
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Revenues in this operating segment are established by regulatory authorities in the states in which we operate. These
rates are intended to be sufficient to cover the costs of conducting business, including a reasonable return on invested
capital. In addition, we transport natural gas for others through our distribution systems.

Rates established by regulatory authorities often include cost adjustment mechanisms for costs that (i) are subject to
significant price fluctuations compared to our other costs, (ii) represent a large component of our cost of service and
(iii) are generally outside our control.

Purchased gas cost adjustment mechanisms represent a common form of cost adjustment mechanism. Purchased gas
cost adjustment mechanisms provide natural gas distribution companies a method of recovering purchased gas costs
on an ongoing basis without filing a rate case because they provide a dollar-for-dollar offset to increases or decreases
in the cost of natural gas. Therefore, although substantially all of our natural gas distribution operating revenues
fluctuate with the cost of gas that we purchase, distribution Contribution Margin (a Non-GAAP measure defined as
operating revenues less purchased gas cost) is generally not affected by fluctuations in the cost of gas.

Additionally, some jurisdictions have performance-based ratemaking adjustments that provide incentives to
distribution companies to minimize purchased gas costs through improved storage management and use of financial
instruments to lock in gas costs. Under the performance-based ratemaking adjustments, purchased gas costs savings
are shared between the utility and its customers.

Our rate strategy focuses on reducing or eliminating regulatory lag, obtaining adequate returns and providing stable,
predictable margins, which benefit both our customers and the Company. As a result of our ratemaking efforts in
recent years, Atmos Energy has:

Formula rate mechanisms in place in four states that provide for an annual rate review and adjustment to rates.

Infrastructure programs in place in the majority of our states that provide for an annual adjustment to rates for
qualifying capital expenditures. Through our annual formula rate mechanisms and infrastructure programs, we
have the ability to recover over 85 percent of our capital expenditures within six months and 99 percent within
twelve months.

Authorization in tariffs, statute or commission rules that allows us to defer certain elements of our cost of
service such as depreciation, ad valorem taxes and pension costs, until they are included in rates.

Weather normalization adjustment mechanisms in seven states that serve to minimize the effects of weather
on approximately 97 percent of our Contribution Margin.

The ability to recover the gas cost portion of bad debts in five states.
Pipeline and Storage Segment Overview

Our pipeline and storage segment consists of the pipeline and storage operations of our Atmos Pipeline Texas Division
( APT ) and our natural gas transmission operations in Louisiana. APT is one of the largest intrastate pipeline
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operations in Texas with a heavy concentration in the established natural gas-producing areas of central, northern and
eastern Texas, extending into or near the major producing areas of the Barnett Shale, the Texas Gulf Coast and the
Delaware and Val Verde Basins of West Texas. Through its system, APT provides transportation and storage services
to our Mid-Tex Division, other third party local distribution companies, industrial and electric generation customers,
marketers and producers. As part of its pipeline operations, APT owns and operates five underground storage
reservoirs in Texas.
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Revenues earned from transportation and storage services for APT are subject to traditional ratemaking governed by

the Railroad Commission of Texas. Rates are updated through periodic filings made under Texas Gas Reliability
Infrastructure Program ( GRIP ). GRIP allows us to include in our rate base annually approved capital costs incurred in
the prior calendar year provided that we file a complete rate case at least once every five years. APT s existing
regulatory mechanisms allow certain transportation and storage services to be provided under market-based rates.

Our natural gas transmission operations in Louisiana are comprised of a proprietary 21-mile pipeline located in New
Orleans, Louisiana that is primarily used to aggregate gas supply for our distribution division in Louisiana under a
long-term contract and, on a more limited basis, to third parties. The demand fee charged to our Louisiana distribution
division for these services is subject to regulatory approval by the Louisiana Public Service Commission. We also
manage two asset management plans in Louisiana with distribution affiliates of the Company, which have been
approved by applicable state regulatory commissions. Generally, these asset management plans require us to share
with our distribution customers a significant portion of the cost savings earned from these arrangements.

Natural Gas Marketing Segment Overview

Through December 31, 2016, we were engaged in a nonregulated natural gas marketing business, which was
conducted by AEM. AEM s primary business was to aggregate and purchase gas supply, arrange transportation and
storage logistics and ultimately deliver gas to customers at competitive prices. Following the sale of AEM, effective
January 1, 2017, we have fully exited the nonregulated natural gas marketing business.

Other Regulation

We are regulated by various state or local public utility authorities. We are also subject to regulation by the United
States Department of Transportation with respect to safety requirements in the operation and maintenance of our
transmission and distribution facilities. In addition, our operations are also subject to various state and federal laws
regulating environmental matters. From time to time we receive inquiries regarding various environmental matters.
We believe that our properties and operations substantially comply with, and are operated in substantial conformity
with, applicable safety and environmental statutes and regulations. There are no administrative or judicial proceedings
arising under environmental quality statutes pending or known to be contemplated by governmental agencies which
would have a material adverse effect on us or our operations. Our environmental claims have arisen primarily from
former manufactured gas plant sites. The Pipeline and Hazardous Materials Safety Administration (PHMSA), within
the U.S. Department of Transportation, develops and enforces the regulations for the safe, reliable and
environmentally sound operation of the pipeline transportation system. The PHMSA pipeline safety statutes provide
for states to assume safety authority over intrastate and natural gas pipelines. State pipeline safety programs are
responsible for adopting and enforcing the federal and state pipeline safety regulations for intrastate natural gas
transmission and distribution pipelines.

The Federal Energy Regulatory Commission ( FERC ) allows, pursuant to Section 311 of the Natural Gas Policy Act,
gas transportation services through our Atmos Pipeline Texas assets on behalf of interstate pipelines or local
distribution companies served by interstate pipelines, without subjecting these assets to the jurisdiction of the FERC.
Additionally, the FERC has regulatory authority over the sale of natural gas in the wholesale gas market and the use
and release of interstate pipeline and storage capacity. The FERC also has authority to detect and prevent market
manipulation and to enforce compliance with FERC s other rules, policies and orders by companies engaged in the
sale, purchase, transportation or storage of natural gas in interstate commerce. We have taken what we believe are the
necessary and appropriate steps to comply with these regulations.
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Competition

Although our regulated distribution operations are not currently in significant direct competition with any other
distributors of natural gas to residential and commercial customers within our service areas, we do compete with other
natural gas suppliers and suppliers of alternative fuels for sales to industrial customers. We compete in all aspects of
our business with alternative energy sources, including, in particular, electricity. Electric utilities offer electricity as a
rival energy source and compete for the space heating, water heating and cooking markets. Promotional incentives,
improved equipment efficiencies and promotional rates all contribute to the acceptability of electrical equipment. The
principal means to compete against alternative fuels is lower prices, and natural gas historically has maintained its
price advantage in the residential, commercial and industrial markets.

Our pipeline and storage operations historically faced competition from other existing intrastate pipelines seeking to
provide or arrange transportation, storage and other services for customers. In the last few years, several new pipelines
have been completed, which has increased the level of competition in this segment of our business.

Distribution, Transmission and Related Assets

At September 30, 2018, in our distribution segment, we owned an aggregate of 70,071 miles of underground
distribution and transmission mains throughout our distribution systems. These mains are located on easements or
rights-of-way. We maintain our mains through a program of continuous inspection and repair and believe that our
system of mains is in good condition. Through our pipeline and storage segment we owned 5,678 miles of gas
transmission lines as well.

Storage Assets

We own underground gas storage facilities in several states to supplement the supply of natural gas in periods of peak
demand. At September 30, 2018, the underground gas storage facilities of our distribution segment had a total usable
capacity of 13,103,562 Mcf and a maximum daily delivery capacity of 234,100 Mcf, with the underground gas storage
facilities of our pipeline and storage segment having a total usable capacity of 46,494,589 Mcf and a maximum daily
delivery capacity of 1,766,000 Mcf.

Additionally, we contract for storage service in underground storage facilities on many of the interstate pipelines
serving us to supplement our proprietary storage capacity. The amount of our contracted storage capacity can vary
from time to time. At September 30, 2018, we had contracted storage capacity as follows: (i) distribution

segment maximum quantity of 32,425,245 MMBtu and a maximum daily withdrawal quantity of 1,088,167 MMBtu
and (ii) pipeline and storage segment maximum storage quantity of 1,000,000 MMBtu and a maximum daily
withdrawal quantity of 47,500 MMBtu.

For more information on our storage assets, see Item 2. Properties in our Annual Report on Form 10-K for the fiscal
year ended September 30, 2018.

S-17

Table of Contents 34



Edgar Filing: ATMOS ENERGY CORP - Form 424B5

Table of Conten

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following is a general discussion of certain U.S. federal income tax considerations with respect to the ownership
and disposition of shares of our common stock applicable to non-U.S. Holders who acquire such shares in this
offering and hold such shares as a capital asset (generally, property held for investment). For purposes of this
discussion, a non-U.S. Holder generally means a beneficial owner of our common stock that is not, for U.S. federal
income tax purposes, any of the following:

a citizen or resident of the United States;

a corporation, or other business entity treated as a corporation, created or organized in the United States or
under the laws of the United States, any state thereof or the District of Columbia;

an estate, the income of which is includible in gross income for U.S. federal income tax purposes regardless
of its source; or

a trust if (a) a court within the United States is able to exercise primary supervision over the administration of

the trust and one or more U.S. persons have the authority to control all substantial decisions of the trust or

(b) such trust has made a valid election to be treated as a U.S. person for U.S. federal income tax purposes.
This discussion is based on current provisions of the Internal Revenue Code of 1986, as amended from time to time
(the Code ), Treasury regulations promulgated thereunder, judicial opinions, published positions of the Internal
Revenue Service (the IRS ), and other applicable authorities, all of which are subject to change (possibly with
retroactive effect). This discussion does not address all aspects of U.S. federal income taxation that may be important
to a particular non-U.S. Holder in light of that non-U.S. Holder s individual circumstances, including Medicare taxes
imposed on net investment income and the alternative minimum tax, nor does it address any aspect of U.S. federal
estate and gift, state, local, or non-U.S. taxes. This discussion may not apply, in whole or in part, to particular
non-U.S. Holders in light of their individual circumstances or to holders subject to special treatment under the U.S.
federal income tax laws, such as:

insurance companies;

tax-exempt organizations;

financial institutions;

brokers or dealers in securities;
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controlled foreign corporations and corporations that accumulate earnings to avoid U.S. federal income tax;

passive foreign investment companies;

non-U.S. Holders that hold our common stock as part of a straddle, hedge, conversion transaction or other
integrated investment;

persons that own or are deemed to own, actually or constructively, more than 5% of our common stock for
U.S. federal income tax purposes; and

U.S. expatriates.
If a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds our
common stock, the tax treatment of a partner will generally depend on the status of the partner and the activities of the
partnership. Partners of a partnership holding our common stock should consult their tax adviser as to the particular
U.S. federal income tax consequences applicable to them.
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We have not sought, and will not seek, any ruling from the IRS or any opinion of counsel with respect to the tax
consequences discussed herein, and there can be no assurance that the IRS will not take a position contrary to the tax
consequences discussed below or that any position taken by the IRS would not be sustained.

EACH NON-U.S. HOLDER IS STRONGLY URGED TO CONSULT ITS TAX ADVISER REGARDING
THE U.S. FEDERAL, STATE, LOCAL, AND NON-U.S. INCOME AND OTHER TAX CONSEQUENCES OF
ACQUIRING, HOLDING AND DISPOSING OF OUR COMMON STOCK.

Dividends

In general, any distributions we make to a non-U.S. Holder with respect to its shares of our common stock that
constitute dividends for U.S. federal income tax purposes will be subject to U.S. withholding tax at a rate of 30% of
the gross amount, unless the non-U.S. Holder is eligible for a reduced rate of withholding tax under an applicable tax
treaty and the non-U.S. Holder provides proper certification of its eligibility for such reduced rate (including
providing a valid IRS Form W-8BEN or W-8BEN-E (or other applicable documentation)). A distribution will
constitute a dividend for U.S. federal income tax purposes to the extent of our current or accumulated earnings and
profits as determined for U.S. federal income tax purposes. Any distribution not constituting a dividend will be treated
first as reducing the adjusted basis in the non-U.S. Holder s shares of our common stock and, to the extent it exceeds
the adjusted basis in the non-U.S. Holder s shares of our common stock, as gain from the sale or exchange of such
stock.

Dividends we pay to a non-U.S. Holder that are effectively connected with its conduct of a trade or business within
the United States (and, if required by an applicable tax treaty, are attributable to a U.S. permanent establishment of
such non-U.S. Holder) will not be subject to U.S. withholding tax, as described above, if the non-U.S. Holder
complies with applicable certification and disclosure requirements (including providing a valid IRS Form W-8ECI).
Instead, such dividends generally will be subject to U.S. federal income tax on a net income basis, in the same manner
as if the non-U.S. Holder were a resident of the United States. Dividends received by a foreign corporation that are
effectively connected with its conduct of a trade or business within the United States may also be subject to an
additional branch profits tax at a rate of 30% (or such lower rate as may be specified by an applicable tax treaty).

Any distributions we make to a non-U.S. Holder with respect to its shares of our common stock will also be subject to
the rules discussed below under the headings Backup Withholding, Information Reporting and Other Reporting
Requirements and Foreign Account Tax Compliance Act.

Gain on Sale or Other Disposition of Common Stock

In general, a non-U.S. Holder will not be subject to U.S. federal income tax on any gain realized upon the sale or other
disposition of the non-U.S. Holder s shares of our common stock unless:

the gain is effectively connected with a trade or business carried on by the non-U.S. Holder within the United
States (and, if required by an applicable tax treaty, is attributable to a U.S. permanent establishment of such
non-U.S. Holder);

the non-U.S. Holder is an individual and is present in the United States for 183 days or more in the taxable
year of disposition and certain other conditions are met; or
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we are or have been a U.S. real property holding corporation (a USRPHC ) for U.S. federal income tax
purposes at any time within the shorter of the five-year period preceding such disposition or such non-U.S.
Holder s holding period of our common stock. Even though we
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have significant U.S. real estate holdings, the Company believes that it currently does not qualify as a
USRPHC for U.S. federal income tax purposes. Even if we are or become a USRPHC at a relevant time, a
non-U.S. Holder who at no time actually or constructively owned more than 5% of the common stock
generally would not be subject to U.S. federal income tax on the disposition of the common stock, provided
that the common stock was regularly traded on an established securities market within the meaning of the
applicable Treasury regulations.
Gain that is effectively connected with the conduct of a trade or business in the United States (or so treated) will
generally be subject to U.S. federal income tax, net of certain deductions, at regular U.S. federal income tax rates. If
the non-U.S. Holder is a foreign corporation, the branch profits tax described above also may apply to such effectively
connected gain. An individual non-U.S. Holder who is subject to U.S. federal income tax because the non-U.S. Holder
was present in the United States for 183 days or more during the year of sale or other disposition of our common stock
will generally be subject to a flat 30% tax on the gain derived from such sale or other disposition, which may be offset
by U.S.-source capital losses (assuming certain requirements are met, including timely filing of U.S. federal income
tax returns with respect to such losses). Non-U.S. Holders should consult their tax advisers regarding the application
of these rules to them, including if we are or become a USRPHC. Any sale or other disposition with respect to a
non-U.S. Holder s shares of our common stock will also be subject to the rules discussed below under the headings
Backup Withholding, Information Reporting and Other Reporting Requirements and Foreign Account Tax
Compliance Act.

Backup Withholding, Information Reporting and Other Reporting Requirements

We must report annually to the IRS, and to each non-U.S. Holder, the amount of dividends paid to, and the tax
withheld with respect to, each non-U.S. Holder. These reporting requirements apply regardless of whether
withholding was reduced or eliminated by an applicable tax treaty. Copies of this information reporting may also be
made available under the provisions of a specific tax treaty or agreement with the tax authorities in the country in
which the non-U.S. Holder resides or is established.

A non-U.S. Holder will generally be subject to backup withholding for dividends on our common stock paid to such
holder (at the applicable rate), unless such non-U.S. Holder certifies under penalties of perjury that, among other
things, it is a non-U.S. Holder (and the payor does not have actual knowledge or reason to know that such holder is a
U.S. person), and otherwise complies with all applicable legal requirements.

Information reporting and backup withholding generally are not required with respect to the amount of any proceeds
from the sale or other disposition of our common stock by a non-U.S. Holder outside the United States through a
foreign office of a foreign broker that does not have certain specified connections to the United States. However, if a
non-U.S. Holder sells or otherwise disposes its shares of our common stock through a U.S. broker or the U.S. office of
a foreign broker, the broker will generally be required to report the amount of proceeds paid to the non-U.S. Holder to
the IRS and also backup withhold on that amount, unless such non-U.S. Holder provides appropriate certification to
the broker of its status as a non-U.S. person or otherwise establishes an exemption (and the payor does not have actual
knowledge or reason to know that such holder is a U.S. person). Information reporting will also apply if a non-U.S.
Holder sells its shares of our common stock through a foreign broker deriving more than a specified percentage of its
income from U.S. sources or having certain other connections to the United States, unless such broker has
documentary evidence in its records that such non-U.S. Holder is a non-U.S. person and certain other conditions are
met, or such non-U.S. Holder otherwise establishes an exemption (and the payor does not have actual knowledge or
reason to know that such holder is a U.S. person).
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Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a
payment to a non-U.S. Holder can be credited against the non-U.S. Holder s U.S. federal income tax liability, if any, or
refunded, provided that the required information is furnished to the IRS in a timely manner. Non-U.S. Holders should
consult their tax advisers regarding the application of the information reporting and backup withholding rules to them.

Foreign Account Tax Compliance Act

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code, the Treasury regulations promulgated
thereunder and other official guidance (commonly referred to as FATCA ) on certain types of payments made to
non-U.S. financial institutions and certain other non-U.S. entities. Specifically, a 30% withholding tax may be
imposed on dividends on, or gross proceeds from the sale or other disposition of, our common stock paid to a foreign
financial institution or a non-financial foreign entity (each as defined in the Code), unless those entities comply with
certain requirements under the Code and applicable Treasury regulations, which requirements may be modified by an
intergovernmental agreement entered into between the United States and an applicable foreign country. Future
Treasury regulations or other official guidance may modify these requirements.

Under the applicable Treasury regulations, withholding under FATCA generally applies to payments of dividends on
our common stock and the IRS has announced that withholding will apply to payments of gross proceeds from the sale
or other disposition of such stock on or after January 1, 2019. The FATCA withholding tax will apply to all
withholdable payments without regard to whether the beneficial owner of the payment would otherwise be entitled to
an exemption from imposition of withholding tax pursuant to an applicable tax treaty with the United States or U.S.
domestic law. Prospective investors should consult their tax advisers regarding the potential application of
withholding under FATCA to their investment in our common stock.

The U.S. federal tax discussion set forth above is included for general information only and may not be applicable
depending upon a particular non-U.S. Holder s particular situation. Holders should consult their tax advisers with
respect to the tax consequences to them of the purchase, ownership and disposition of the stock, including the tax
consequences under state, local, foreign and other tax laws and the possible effects of changes in U.S. federal or other
tax laws.
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UNDERWRITING (CONFLICTS OF INTEREST)

In this offering, subject to the terms and conditions of the underwriting agreement, we have agreed to sell
$500,000,000 of shares of our common stock to the underwriters, and the forward counterparties have agreed, at our
request, to borrow from third parties and sell to the underwriters $150,000,000 of shares of our common stock in
connection with the execution of forward sale agreements between us and each of Goldman Sachs & Co. LLC and
Bank of America, N.A., whom we refer to in such capacity as the forward counterparties. Subject to the terms and
conditions of the underwriting agreement among us, the forward counterparties and the underwriters, we and the
forward counterparties have agreed to sell to the underwriters named below, and the underwriters named below have
severally agreed to purchase from us and the forward counterparties, the number of shares of our common stock listed
opposite their names below:

Shares To Be
Purchased
Shares To Be from
Purchased the Forward
Underwriter from Us Counterparties
Goldman Sachs & Co. LLC $ $
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
Wells Fargo Securities, LLC
Total $ 500,000,000 $ 150,000,000

The underwriters have agreed to purchase all of the shares of common stock sold under the underwriting agreement if
they purchase any shares. The underwriting agreement provides that the obligations of the underwriters to purchase
the shares included in this offering are subject to approval of legal matters by counsel and to other conditions
contained in the underwriting agreement.

We have agreed to indemnify the several underwriters against, or contribute to payments that the underwriters may be
required to make in respect of, certain liabilities, including liabilities under the Securities Act of 1933, as amended
(the Securities Act ).

The underwriters propose to offer the shares of common stock offered hereby from time to time for sale in one or
more transactions on the NYSE, in the over-the-counter market, through negotiated transactions or otherwise at
market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices, subject
to receipt and acceptance by them and subject to their right to reject any order in whole or in part. The underwriters
may effect such transactions by selling the shares of common stock to or through dealers and such dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters and/or purchasers of shares
of common stock for whom they may act as agents or to whom they may sell as principal. The difference between the
price at which the underwriters purchase shares and the price at which the underwriters resell such shares may be
deemed underwriting compensation.

Forward Sale Agreements
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We expect to enter into forward sale agreements on the date of this prospectus supplement with the forward
counterparties relating to an aggregate of $150,000,000 of shares of our common stock. In connection with the
execution of the forward sale agreements, and at our request, the forward counterparties are borrowing from third
parties and selling in this offering an aggregate of $150,000,000 of shares of our common stock.
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If in the good faith and commercially reasonable judgment of a forward counterparty, (i) it or its affiliate is unable to
borrow and deliver for sale on the anticipated closing date of the offering the full number of shares of our common
stock underlying the applicable forward sale agreement, or (ii) it or its affiliate is unable to borrow, at a stock loan rate
not greater than a specified rate, and deliver for sale on the anticipated closing date of the offering the full number of
shares of our common stock underlying the applicable forward sale agreement, then the number of shares of our
common stock to which such forward sale agreement relates will be reduced to the number that such forward
counterparty can so borrow and deliver, which may be zero. In the event that the number of shares of our common
stock to which one or more of the forward sale agreements relate is so reduced, the commitments of the several
underwriters to purchase shares of our common stock from the forward counterparties and the forward counterparties
obligation to borrow such shares for delivery and sale to the several underwriters, as described above, will be replaced
with the commitments to purchase from us and our corresponding obligation to issue directly to the underwriters,
severally in proportion to their respective underwriting obligations reflected in the table above, all or such portion of
the number of shares of our common stock not borrowed and delivered by the forward counterparties. In such event,
we or the representatives of the underwriters will have the right to postpone the closing date for up to two business
days to effect any necessary changes to the documents or arrangements in connection with such closing.

We will receive an amount equal to the net proceeds from the sale of the borrowed shares of our common stock sold
in this offering, subject to certain adjustments pursuant to the forward sale agreements, from the forward
counterparties upon physical settlement of the forward sale agreements. We will only receive such proceeds if we
elect to physically settle the forward sale agreements.

The forward sale agreements provide for settlement on a settlement date or dates to be specified at our discretion, but
which we expect to occur on or prior to March 31, 2020. On a settlement date or dates, if we decide to physically
settle one or more forward sale agreements, we will issue shares of our common stock to the relevant forward
counterparty at the then-applicable forward sale price. The forward sale price will initially be $ per share,
which is the price at which the underwriters have agreed to buy the shares of common stock offered hereby. The
forward sale agreements provide that the initial forward sale price will be subject to adjustment based on a floating
interest rate factor equal to the federal funds rate less a spread, and will be subject to decrease on each of certain dates
specified in the forward sale agreements by amounts related to expected dividends on shares of our common stock
during the term of the forward sale agreements. The forward sale price will also be subject to decrease if the cost to
the forward seller of borrowing a number of shares of our common stock underlying the forward sale agreement
exceeds a specified amount. If the federal funds rate is less than the spread on any day, the interest rate factor will
result in a daily reduction of the forward sale price.

Before the issuance of shares of our common stock, if any, upon physical or net share settlement of the forward sale
agreements, we expect that the shares issuable upon settlement of the forward sale agreements will be reflected in our
diluted earnings per share calculation using the treasury stock method. Under this method, the number of shares of our
common stock used in calculating diluted earnings per share is deemed to be increased by the excess, if any, of the
number of shares of our common stock that would be issued upon full physical settlement of the forward sale
agreements over the number of shares of common stock that could be purchased by us in the market (based on the
average market price of our common stock during the applicable reporting period) using the proceeds receivable upon
full physical settlement (based on the adjusted forward sale price at the end of the
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reporting period). Consequently, we anticipate there will be no dilutive effect on our earnings per share except during
periods when the average market price of shares of our common stock is above the applicable adjusted forward sale
price, which is initially $ per share, subject to increase or decrease based on the federal funds rate, less a
spread, and subject to decrease by amounts related to expected dividends on shares of our common stock during the
term of the forward sale agreements. However, if we decide to physically settle or net share settle the forward sale
agreements, delivery of shares of our common stock to the forward counterparties on any such physical settlement or
net share settlement of the forward sale agreements would result in dilution to our earnings per share.

Each forward counterparty will have the right to accelerate that particular forward sale agreement (with respect to a
transaction under that particular forward sale agreement that the relevant forward counterparty determines is affected
by such event) and require us to physically settle or, if we so elect and the forward counterparty permits our election,
cash settle or net share settle on a date specified by the relevant forward counterparty if:

the relevant forward counterparty is unable to, or would incur a materially increased cost to, establish,
maintain or unwind its hedge position with respect to that particular forward sale agreement;

the relevant forward counterparty determines in its good faith and commercially reasonable judgment that it is
unable to continue to borrow a number of shares of our common stock equal to the number of shares of our
common stock underlying that particular forward sale agreement or that, with respect to borrowing such
number of shares of our common stock, it would incur a cost that is greater than the maximum stock loan rate
specified in that particular forward sale agreement;

certain ownership thresholds applicable to such forward counterparty, its affiliates and all other persons who
may form a beneficial share ownership group or whose ownership positions would be aggregated with such
forward counterparty are exceeded;

a termination event occurs as a result of us declaring a dividend or distribution on our common stock with a
cash value in excess of a specified amount per calendar quarter, or with an ex-dividend date prior to the
anticipated ex-dividend date for such cash dividend;

the announcement of an extraordinary event (as such term is defined in that particular forward sale agreement
and which includes certain mergers and tender offers and the delisting of our common stock) or a transaction
that, if consummated, would result in such an extraordinary event; or

certain other events of default, termination events or other specified events occur, including, among other
things, any material misrepresentation made by us in connection with entering into that particular forward sale
agreement or a change in law (as such terms are defined in that particular forward sale agreement).
A forward counterparty s decision to exercise its right to accelerate the settlement of a particular forward sale
agreement will be made irrespective of our need for capital. In such cases, we could be required to issue and deliver
shares of common stock under the physical settlement provisions of that particular forward sale agreement or, if we so
elect and the forward counterparty permits our election, net share settlement provisions of that particular forward sale
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equity. In addition, upon certain events of bankruptcy or insolvency related to us, each forward sale agreement will
automatically terminate without further liability of either party. Following any such termination, we would not issue
any shares of common stock or receive any proceeds pursuant to the forward sale agreements.
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Each forward sale agreement will be physically settled, unless we elect to settle such forward sale agreement in cash
or to net share settle such forward sale agreement (which we have the right to do, subject to certain conditions, other
than in the limited circumstances described above). If we decide to physically settle or net share settle a forward sale
agreement, delivery of shares of our common stock upon any physical settlement or net share settlement of the
forward sale agreement will result in dilution to our earnings per share. If we elect cash or net share settlement for all
or a portion of the shares of our common stock underlying a forward sale agreement, we would expect the relevant
forward counterparty or one of its affiliates to repurchase a number of shares of our common stock equal to the portion
for which we elect cash or net share settlement in order to satisfy its obligation to return the shares of our common
stock such forward counterparty had borrowed in connection with sales of our common stock under this prospectus
supplement and, if applicable in connection with net share settlement, to deliver shares of our common stock to us. If
the market value of our common stock at the time of such purchase is above the forward sale price at that time, we
will pay or deliver, as the case may be, to the relevant forward counterparty under its forward sale agreement, an
amount in cash, or a number of shares of our common stock with a market value, equal to such difference. Any such
difference could be significant. Conversely, if the market value of our common stock at the time of such purchase is
below the forward sale price at that time, such forward counterparty will pay or deliver, as the case may be, to us
under its forward sale agreement, an amount in cash, or a number of shares of our common stock with a market value,
equal to such difference.

In addition, the purchase of shares of our common stock by a forward counterparty or its affiliate to unwind such
forward counterparty s hedge position could cause the market price of our common stock to increase over time, thereby
increasing the amount of cash we would owe to a forward counterparty upon a cash settlement or increasing the

number of shares of our common stock we would owe to a forward counterparty upon a net share settlement, as the
case may be, of its forward sale agreement, or decreasing the amount of cash that a forward counterparty would owe

us upon a cash settlement or decreasing the number of shares of our common stock that a forward counterparty would
owe us upon a net share settlement, as the case may be, of its forward sale agreement. We will not be able to control

the manner in which the forward counterparties unwind their hedge positions.

The foregoing is a description of certain provisions of the forward sale agreements we expect to enter into in

connection with this offering, copies of which are available upon request from us at the address set forth in the section
of the accompanying prospectus entitled Where You Can Find More Information. This description of certain terms of
the forward sale agreements is not complete and is subject to, and qualified in its entirety by reference to, the

provisions of those agreements.

Option to Purchase Additional Shares

We have granted the underwriters an option for a period of 30 days from the date of this prospectus supplement to
purchase up to an additional $97,500,000 of shares of our common stock at a price of $ per share. If such
option is exercised, we may, in our sole discretion, enter into additional forward sale agreements with each of the
forward counterparties in respect of the number of shares of our common stock that are subject to the exercise of such
option, and we currently anticipate that, if such option is exercised, we will do so. If such option is exercised and we
elect not to enter into additional forward sale agreements, we have agreed to issue and sell directly to the underwriters
the number of shares of our common stock that are subject to the exercise of such option. In the event that we enter
into any additional forward sale agreement, if in its good faith and commercially reasonable judgment, a forward
counterparty or its affiliate is unable to borrow and deliver for sale on the anticipated closing date for the exercise of
such option the number of shares of our common stock underlying the applicable forward sale agreement, or such
forward counterparty would be unable to borrow, at a stock loan rate not greater than a specified rate, and deliver for
sale on the anticipated closing date such number of shares of our common stock, or if certain other conditions to such
forward
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counterparty s obligations have not been satisfied, then we will issue and sell directly to the underwriters a number of
shares of our common stock equal to the number of shares that such forward counterparty does not borrow and
deliver.

Lock-Ups

We and all of our directors and executive officers have agreed, subject to certain exceptions, for a period of 90 days
after the date of this prospectus supplement, to not, without the prior written consent of the underwriters, (1) offer,
pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any
option, right or warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, or cause to be filed with
the SEC a registration statement under the Securities Act relating to, any shares of common stock or any securities
convertible into or exercisable or exchangeable for common stock, or publicly disclose the intention to make any
offer, sale, pledge or disposition, (2) enter into any swap or other agreement that transfers, in whole or in part, any of
the economic consequences of ownership of the common stock or such other securities, whether any such transaction
described in clause (1) or (2) above is to be settled by delivery of common stock or such other securities, in cash or
otherwise. The foregoing restrictions do not apply, in our case, to the issuance of the common stock in this offering;
any common stock issuable upon the exercise of options, or upon the vesting of restricted stock units, granted under
our equity incentive plans (as existing on the date hereof); restricted stock unit awards under our equity incentive
plans; and common stock issued pursuant to our Direct Stock Purchase Plan, 1998 Long-Term Incentive Plan and our
Retirement Savings Plan and Trust. The foregoing restrictions also do not apply, with respect to our directors and
executive officers, to withholding of shares by the Company for the purpose of covering tax liabilities related to
vesting of restricted stock unit awards during the 90-day period and to transfers of shares as gifts, by will or the laws
of intestacy, or pursuant to domestic relations or court orders.

Price Stabilization and Short Positions

In connection with this offering, the underwriters may engage in stabilizing transactions, which involves making bids
for, purchasing and selling shares of common stock in the open market for the purpose of preventing or retarding a
decline in the market price of the common stock while this offering is in progress. These stabilizing transactions may
include making short sales of the common stock, which involves the sale by the underwriters of a greater number of
shares of common stock than they are required to purchase in this offering, and purchasing shares of common stock on
the open market to cover positions created by short sales. The underwriters may close out any short position by
purchasing shares in the open market. A short position is more likely to be created if the underwriters are concerned
that there may be downward pressure on the price of the common stock in the open market that could adversely affect
investors who purchase in this offering. To the extent that the underwriters create a short position, they will purchase
shares in the open market to cover the position.

The underwriters have advised us that, pursuant to Regulation M of the Securities Act of 1933, they may also engage
in other activities that stabilize, maintain or otherwise affect the price of the common stock, including the imposition
of penalty bids. This means that if the underwriters purchase common stock in the open market in stabilizing
transactions or to cover short sales the underwriters that sold those shares as part of this offering may be required to
repay the underwriting discount received by them.

These activities may have the effect of raising or maintaining the market price of the common stock or preventing or
retarding a decline in the market price of the common stock, and, as a result, the price of the common stock may be
higher than the price that otherwise might exist in the open market. If the underwriters commence these activities, they
may discontinue them at any time. The
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underwriters may carry out these transactions on the New York Stock Exchange, in the over the counter market or
otherwise.

Certain Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory investment
management, investment research, principal investment, hedging, financing and brokerage activities. In the ordinary
course of business, certain of the underwriters or their respective affiliates have provided and may in the future
provide commercial, financial advisory or investment banking services for us and our subsidiaries for which they have
received or will receive customary compensation. For example, affiliates of certain of the underwriters are lenders
under our revolving credit facilities and dealers under our commercial paper program. To the extent we use the
proceeds from this offering to repay any indebtedness under our commercial paper program, such affiliates of certain
underwriters will receive a portion of the proceeds from this offering.

In the ordinary course of their various business activities, the underwriters and their respective affiliates have made or
held, and may in the future make or hold, a broad array of investments including serving as counterparties to certain
derivative and hedging arrangements, and may have actively traded, and, in the future may actively trade, debt and
equity securities (or related derivative securities), and financial instruments (including bank loans) for their own
account and for the accounts of their customers and may have in the past and at any time in the future hold long and
short positions in such securities and instruments. Such investment and securities activities may have involved, and in
the future may involve, securities and instruments of us or our subsidiaries. The underwriters and their respective
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or
short positions in such securities and instruments.

Conflicts of Interest

All of the proceeds from the sale of shares of our common stock offered by the forward counterparties in this offering
(excluding proceeds, if any, paid to us with respect to any shares of common stock that we may sell to the

underwriters in lieu of the forward counterparties selling such shares as further described elsewhere in this prospectus
supplement) will be paid to the forward counterparties. Because Goldman Sachs & Co. LLC and Merrill Lynch,
Pierce, Fenner & Smith Incorporated, or their affiliates, in their capacity as forward purchasers, will receive more than
5% of the net proceeds of this offering, Goldman Sachs & Co. LLC and Merrill Lynch, Pierce, Fenner & Smith
Incorporated are deemed to have a conflict of interest within the meaning of FINRA Rule 5121. Accordingly, this
offering will be conducted in compliance with the applicable provisions of FINRA Rule 5121. Pursuant to that rule,
the appointment of a qualified independent underwriter is not required in connection with this offering, as the shares
of common stock have a bona fide public market (as defined in FINRA Rule 5121).

Electronic Prospectus Delivery

A prospectus supplement and accompanying base prospectus in electronic format may be made available on the web
sites maintained by one or more underwriters, or selling group members, if any, participating in the offering. The
underwriters may agree to allocate a number of shares to underwriters and selling group members for sale to their
online brokerage account holders. Internet distributions will be allocated by the underwriters and selling group
members that may make Internet distributions on the same basis as other allocations.
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Selling Restrictions

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering
of the shares of common stock offered by this prospectus supplement in any jurisdiction where action for that purpose
is required. The shares of common stock offered by this prospectus supplement may not be offered or sold, directly or
indirectly, nor may this prospectus supplement or any other offering material or advertisements in connection with the
offer and sale of any such of common stock be distributed or published in any jurisdiction, except under circumstances
that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose
possession this prospectus supplement comes are advised to inform themselves about and to observe any restrictions
relating to the offering and the distribution of this prospectus supplement. This prospectus supplement does not
constitute an offer to sell or a solicitation of an offer to buy any shares of common stock offered by this prospectus
supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

European Economic Area

In relation to each member state of the European Economic Area (each, a Member State ), no offer of shares of
common stock that are the subject of the offering has been, or will be made to the public in that Member State, other
than under the following exemptions under the Prospectus Directive:

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

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the underwriters for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares of common stock referred to in (a) to (c) above shall result in a requirement for
the Company or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive, or
supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

Each person located in a Member State to whom any offer of shares of common stock is made or who receives any
communication in respect of an offer of shares of common stock, or who initially acquires any shares of common
stock will be deemed to have represented, warranted, acknowledged and agreed to and with each underwriter and the
Company that (1) itis a qualified investor within the meaning of the law in that Member State implementing Article
2(1)(e) of the Prospectus Directive; and (2) in the case of any shares of common stock acquired by it as a financial
intermediary as that term is used in Article 3(2) of the Prospectus Directive, the shares of common stock acquired by it
in the offer have not been acquired on behalf of, nor have they been acquired with a view to their offer or resale to,
persons in any Member State other than qualified investors, as that term is defined in the Prospectus Directive, or in
circumstances in which the prior consent of the underwriters has been given to the offer or resale; or where shares of
common stock have been acquired by it on behalf of persons in any Member State other than qualified investors, the
offer of those shares of common stock to it is not treated under the Prospectus Directive as having been made to such
persons.

The Company, the underwriters and their respective affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgments and agreements.
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prospectus for offers of shares. Accordingly any person making or
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intending to make an offer in that Member State of shares of common stock that are the subject of the offering
contemplated in this prospectus supplement may only do so in circumstances in which no obligation arises for the
Company or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive in
relation to such offer. Neither the Company nor the underwriters have authorized, nor do they authorize, the making of
any offer of shares of common stock in circumstances in which an obligation arises for the Company or the
underwriters to publish a prospectus for such offer.

For the purposes of this provision, the expression an offer of shares of common stock to the public in relation to any
shares of common stock in any Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the shares of common stock to be offered so as to enable an investor to
decide to purchase or subscribe the shares of common stock, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression Prospectus Directive means
Directive 2003/71/EC (as amended) and includes any relevant implementing measure in each Member State.

The above selling restriction is in addition to any other selling restrictions set out below.
United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at, persons who are qualified investors (as defined in the Prospectus
Directive) (i) who have professional experience in matters relating to investments falling within Article 19 (5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order ) and/or (ii) who
are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons ). This document must not
be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with,
relevant persons.

Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with
the Australian Securities and Investments Commission ( ASIC ), in relation to the offering. This prospectus supplement
does not constitute a prospectus, product disclosure statement or other disclosure document under the Corporations

Act 2001 (the Corporations Act ), and does not purport to include the information required for a prospectus, product
disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the shares of common stock may only be made to persons (the Exempt Investors ) who are
sophisticated investors (within the meaning of section 708(8) of the Corporations Act), professional investors (within

the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained

in section 708 of the Corporations Act so that it is lawful to offer the shares of common stock without disclosure to

investors under Chapter 6D of the Corporations Act.

The shares of common stock applied for by Exempt Investors in Australia must not be offered for sale in Australia in
the period of 12 months after the date of allotment under the offering, except in circumstances where disclosure to
investors under Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section
708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with
Chapter 6D of the Corporations Act. Any person acquiring shares of common stock must observe such Australian
on-sale restrictions.
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This prospectus supplement contains general information only and does not take account of the investment objectives,
financial situation or particular needs of any particular person. It does not contain any securities recommendations or
financial product advice. Before making an investment decision, investors need to consider whether the information in
this prospectus supplement is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert
advice on those matters.

Bermuda

Shares of common stock may be offered or sold in Bermuda only in compliance with the provisions of the Investment
Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian
persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such persons
are permitted to do so under applicable Bermuda legislation.

British Virgin Islands

The shares of common stock may be offered to persons located in the British Virgin Islands who are qualified
investors for the purposes of the Securities and Investment Business Act, 2010 ( SIBA ). Qualified investors include
(1) certain entities which are regulated by the Financial Services Commission in the British Virgin Islands, including
banks, insurance companies, licensees under SIBA and public, professional and private mutual funds; (ii) a company,
any securities of which are listed on a recognised exchange; and (iii) persons defined as professional investors under
SIBA, which is any person (a) whose ordinary business involves, whether for that person s own account or the account
of others, the acquisition or disposal of property of the same kind as the property, or a substantial part of the property
of the Company; or (b) who has signed a declaration that he, whether individually or jointly with his spouse, has net
worth in excess of US$1,000,000 and that he consents to being treated as a professional investor.

Canada

The shares of common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that
are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the
Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares of common stock must be
made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of
applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser s province or territory for particulars of these rights or consult
with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian
jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.
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China

This prospectus supplement does not constitute a public offer of shares of common stock, whether by sale or
subscription, in the People s Republic of China (the PRC ). The shares of common stock are not being offered or sold
directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the shares of common stock
or any beneficial interest therein without obtaining all prior PRC s governmental approvals that are required, whether
statutorily or otherwise. Persons who come into possession of this document are required by the Company and its
representatives to observe these restrictions.

Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority ( DFSA ). This prospectus supplement is intended for distribution only to persons of a
type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers.
The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus supplement. The shares of common stock to which this prospectus supplement
relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares of common
stock offered should conduct their own due diligence on the shares of common stock. If you do not understand the
contents of this prospectus supplement you should consult an authorized financial advisor.

Hong Kong

The shares of common stock have not been offered or sold and will not be offered or sold in Hong Kong, by means of
any document, other than (a) to professional investors as defined in the Securities and Futures Ordinance (Cap. 571)
of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in the
document being a prospectus as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not
constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document
relating to the shares of common stock has been or may be issued or has been or may be in the possession of any
person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to shares of common stock which are or are intended to be disposed of only to
persons outside Hong Kong or only to professional investors as defined in the Securities and Futures Ordinance and
any rules made under that Ordinance.

Japan

The shares of common stock have not been and will not be registered under the Financial Instruments and Exchange
Law of Japan (Law No. 25 of 1948, as amended) and, accordingly, will not be offered or sold, directly or indirectly, in
Japan, or for the benefit of any Japanese Person or to others for re-offering or resale, directly or indirectly, in Japan or
to any Japanese Person, except in compliance with all applicable laws, regulations and ministerial guidelines
promulgated by relevant Japanese governmental or regulatory authorities in effect at the relevant time. For the
purposes of this paragraph, Japanese Person shall mean any person resident in Japan, including any corporation or
other entity organized under the laws of Japan.
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Korea

The shares of common stock have not been and will not be registered under the Financial Investments Services and
Capital Markets Act of Korea and the decrees and regulations thereunder (the FSCMA ), and the shares of common
stock have been and will be offered in Korea as a private placement under the FSCMA. None of the shares of common
stock may be offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale,
directly or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of
Korea, including the FSCMA and the Foreign Exchange Transaction Law of Korea and the decrees and regulations
thereunder (the FETL ). Furthermore, the purchaser of the shares of common stock shall comply with all applicable
regulatory requirements (including but not limited to requirements under the FETL) in connection with the purchase
of the shares of common stock. By the purchase of the shares of common stock, the relevant holder thereof will be
deemed to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the shares of common
stock pursuant to the applicable laws and regulations of Korea.

Malaysia

No prospectus or other offering material or document in connection with the offer and sale of the shares of common
stock has been or will be registered with the Securities Commission of Malaysia ( Commission ) for the Commission s
approval pursuant to the Capital Markets and Services Act 2007. Accordingly, this prospectus supplement and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares
of common stock may not be circulated or distributed, nor may the shares of common stock be offered or sold, or be
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Malaysia
other than (i) a closed end fund approved by the Commission; (ii) a holder of a Capital Markets Services Licence;

(iii) a person who acquires the shares of common stock, as principal, if the offer is on terms that the shares of common
stock may only be acquired at a consideration of not less than RM250,000 (or its equivalent in foreign currencies) for
each transaction; (iv) an individual whose total net personal assets or total net joint assets with his or her spouse
exceeds RM3 million (or its equivalent in foreign currencies), excluding the value of the primary residence of the
individual; (v) an individual who has a gross annual income exceeding RM300,000 (or its equivalent in foreign
currencies) per annum in the preceding twelve months; (vi) an individual who, jointly with his or her spouse, has a
gross annual income of RM400,000 (or its equivalent in foreign currencies), per annum in the preceding twelve
months; (vii) a corporation with total net assets exceeding RM 10 million (or its equivalent in a foreign currencies)
based on the last audited accounts; (viii) a partnership with total net assets exceeding RM10 million (or its equivalent
in foreign currencies); (ix) a bank licensee or insurance licensee as defined in the Labuan Financial Services and
Securities Act 2010; (x) an Islamic bank licensee or takaful licensee as defined in the Labuan Financial Services and
Securities Act 2010; and (xi) any other person as may be specified by the Commission; provided that, in the each of
the preceding categories (i) to (xi), the distribution of the shares of common stock is made by a holder of a Capital
Markets Services License who carries on the business of dealing in securities. The distribution in Malaysia of this
prospectus supplement is subject to Malaysian laws. This prospectus supplement does not constitute and may not be
used for the purpose of public offering or an issue, offer for subscription or purchase, invitation to subscribe for or
purchase any securities requiring the registration of a prospectus with the Commission under the Capital Markets and
Services Act 2007.

Saudi Arabia
This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under

the Offers of Securities Regulations as issued by the board of the Saudi Arabian Capital Market Authority ( CMA )
pursuant to resolution number 2-11-2004 dated 4 October 2004 as
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amended by resolution number 1-28-2008, as amended (the CMA Regulations ). The CMA does not make any
representation as to the accuracy or completeness of this document and expressly disclaims any liability whatsoever
for any loss arising from, or incurred in reliance upon, any part of this document. Prospective purchasers of the
securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the
securities. If you do not understand the contents of this document, you should consult an authorized financial adviser.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of shares of common stock may not be circulated or distributed, nor may the
shares of common stock be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of
the Securities and Futures Act, Chapter 289 of Singapore (the SFA ), (ii) to a relevant person pursuant to

Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in
Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the shares of common stock are subscribed or purchased under Section 275 of the SFA by a relevant person
which is:

(a) acorporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

(b) atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,
securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the shares of common stock pursuant to an offer made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(1)(B) of the SFA;

(b)  where no consideration is or will be given for the transfer;

(c) where the transfer is by operation of law;

(d) as specified in Section 276(7) of the SFA; or
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(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.
South Africa

Due to restrictions under the securities laws of South Africa, the shares of common stock are not offered, and the offer
shall not be transferred, sold, renounced or delivered, in South Africa or to a person with an address in South Africa,

unless one or other of the following exemptions applies:

(i) the offer, transfer, sale, renunciation or delivery is to duly registered banks, mutual banks, financial services
provider, financial institution, the Public Investment Corporation (in each case
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registered as such in South Africa), a person who deals with securities in their ordinary course of business, or a wholly
owned subsidiary of a bank, mutual bank, authorized services provider or financial institution, acting as agent in the
capacity of an authorized portfolio manager for a pension fund (duly registered in South Africa), or as manager for a
collective investment scheme (registered in South Africa); or

(i1) the contemplated acquisition cost of the securities, for any single addressee acting as principal is equal to or
greater than R1,000,000.

This prospectus supplement does not, nor is it intended to, constitute an offer to the public (as that term is defined in
the South African Companies Act, 2008, or the SA Companies Act, and does not, nor is it intended to, constitute a
prospectus prepared and registered under the SA Companies Act. This document is not an offer to the public and must
not be acted on or relied on by persons who do not fall within Section 96(1)(a) of the SA Companies Act (such

persons being referred to as relevant persons ). Any investment or investment activity to which this document relates is
available only to relevant persons and will be engaged in only with relevant persons.

Switzerland

The shares of common stock may not be publicly offered in Switzerland and will not be listed on the SIX Swiss
Exchange ( SIX ) or on any other stock exchange or regulated trading facility in Switzerland. This document has been
prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss
Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or

the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor

any other offering or marketing material relating to the shares of common stock or the offering may be publicly
distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares
of common stock have been or will be filed with or approved by any Swiss regulatory authority. In particular, this
document will not be filed with, and the offer of shares of common stock will not be supervised by, the Swiss
Financial Market Supervisory Authority (FINMA), and the offer of shares of common stock has not been and will not
be authorized under the Swiss Federal Act on Collective Investment Schemes (  CISA ). The investor protection
afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of
shares of common stock.

Taiwan

The shares of common stock have not been and will not be registered with the Financial Supervisory Commission of
Taiwan pursuant to relevant securities laws and regulations and may not be sold, issued or offered within Taiwan
through a public offering or in circumstances which constitutes an offer within the meaning of the Securities and
Exchange Act of Taiwan that requires a registration or approval of the Financial Supervisory Commission of Taiwan.
No person or entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise intermediate the
offering and sale of the shares of common stock in Taiwan.
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United Arab Emirates

The shares of common stock have not been, and are not being, publicly offered, sold, promoted or advertised in the
United Arab Emirates (including the Dubai International Financial Centre) other than in compliance with the laws of
the United Arab Emirates (and the Dubai International Financial Centre) governing the issue, offering and sale of
securities. Further, this prospectus supplement does not constitute a public offer of securities in the United Arab
Emirates (including the Dubai International Financial Centre) and is not intended to be a public offer. This prospectus
supplement has not been approved by or filed with the Central Bank of the United Arab Emirates, the Securities and
Commodities Authority or the Dubai Financial Services Authority.
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LEGAL MATTERS

The validity of the shares of common stock offered hereby will be passed upon for us by Gibson, Dunn & Crutcher
LLP and Hunton Andrews Kurth LLP. Certain legal matters in connection with this offering will be passed upon for
the underwriters by Shearman & Sterling LLP, New York, New York.

EXPERTS

The consolidated financial statements of Atmos Energy Corporation appearing in Atmos Energy Corporation s Annual
Report (Form 10-K) for the year ended September 30, 2018 (including the schedule appearing therein), and the
effectiveness of Atmos Energy Corporation s internal control over financial reporting as of September 30, 2018 have
been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports
thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in
accounting and auditing.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference information in this prospectus supplement or the accompanying base
prospectus that we have filed with the SEC. This means that we can disclose important information to you by referring
you to another document filed separately with the SEC. The information incorporated by reference is considered to be
part of this prospectus supplement and the accompanying base prospectus, except for any information that is
superseded by information that is included directly in this prospectus supplement or the accompanying base
prospectus relating to an offering of our securities.

We incorporate by reference into this prospectus supplement the documents listed below and any future filings we
make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, prior
to the termination of this offering of securities. These additional documents include periodic reports, such as annual
reports on Form 10-K and quarterly reports on Form 10-Q, and current reports on Form 8-K (other than information
furnished under Items 2.02 and 7.01 or corresponding information furnished under Item 9.01 as an exhibit, which is
deemed not to be incorporated by reference in this prospectus supplement), as well as proxy statements (other than
information identified in them as not incorporated by reference). You should review these filings as they may disclose
a change in our business, prospects, financial condition or other affairs after the date of this prospectus supplement.

This prospectus supplement incorporates by reference the documents listed below that we have filed with the SEC but
have not been included or delivered with this document:

Our annual report on Form 10-K for the year ended September 30, 2018;

Our current reports on Form 8-K filed with the SEC on October 4, 2018 (two filed on this date), November 1,
2018, and November 19, 2018; and

The following pages and captioned text contained in our definitive proxy statement for the annual meeting of
shareholders on February 7, 2018: pages 7 through 11 under the captions Corporate Governance and Other
Board Matters Independence of Directors and  Related Person Transactions; pages 14 through 17 under the
captions Corporate Governance and Other Board Matters Committees of the Board of Directors, Independence
of Audit Committee Members, Financial Literacy and Audit Committee Financial Experts, and  Other Board
and Board Committee Matters Human Resources Committee Interlocks and Insider Participation; pages 19
through 25 under the caption Proposal One Election of Directors Nominees for Director; pages 26 to 29 under
the caption Director Compensation; pages 30 to 31 under the caption Beneficial Ownership of Common
Stock; page 33 under the caption Proposal Two Ratification of Appointment of Independent Registered Public
Accounting Firm Audit Committee Pre-Approval Policy; page 36 under the caption Human Resources
Committee Report; pages 37 through 50 under the caption Compensation Discussion and Analysis; pages 51
to 52 under the caption Other Executive Compensation Matters Compensation Risk Assessment; and pages 53
through 69 under the caption Named Executive Officer Compensation.

These documents contain important information about us and our financial condition.
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You may obtain a copy of any of these filings, or any of our future filings, from us without charge by requesting it in

writing or by telephone at the following address or telephone number:
Atmos Energy Corporation
1800 Three Lincoln Centre
5430 LBJ Freeway
Dallas, Texas 75240
Attention: Jennifer Hills
(972) 934-9227

Our website is www.atmosenergy.com,; any information on or connected to our website is not part of this prospectus
supplement.
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PROSPECTUS

Atmos Energy Corporation
By this prospectus, we offer up to
$3,000,000,000

of debt securities and common stock.

We will provide specific terms of these securities in supplements to this prospectus. This prospectus may not be used
to sell securities unless accompanied by a prospectus supplement. You should read this prospectus and the applicable
prospectus supplement carefully before you invest.

Investing in these securities involves risks. See _Risk Factors on page 3 of this prospectus, in the applicable
prospectus supplement and in the documents incorporated by reference.

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

Our address is 1800 Three Lincoln Centre, 5430 LBJ Freeway, Dallas, Texas 75240, and our telephone number is
(972) 934-9227.

The Securities and Exchange Commission and state securities regulators have not approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

This prospectus is dated November 13, 2018
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We have not authorized any other person to provide you with any information or to make any representation that is
different from, or in addition to, the information and representations contained in this prospectus or in any of the
documents that are incorporated by reference in this prospectus. We take no responsibility for, and can provide no
assurances as to the reliability of, any other information that others may give you or representations that others may
make. We are not making or soliciting an offer of any securities other than the securities described in this prospectus
and any prospectus supplement. You should assume that the information appearing in this prospectus, as well as the
information contained in any document incorporated by reference, is accurate as of the date of each such document
only, unless the information specifically indicates that another date applies.

TABLE OF CONTENTS
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Where You Can Find More Information 24
Incorporation of Certain Documents by Reference 25
The distribution of this prospectus may be restricted by law in certain jurisdictions. You should inform yourself about
and observe any of these restrictions. This prospectus does not constitute, and may not be used in connection with, an
offer or solicitation by anyone in any jurisdiction in which the offer or solicitation is not authorized, or in which the
person making the offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make the
offer or solicitation.

A PBA W W W

The terms we, our, us, and Atmos Energy referto Atmos Energy Corporation and its subsidiaries unless
the context suggests otherwise. The term you refers to a prospective investor.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Statements contained or incorporated by reference in this prospectus that are not statements of historical fact are
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
Securities Act ). Forward-looking statements are based on management s beliefs as well as assumptions made by, and

information currently available to, management. Because such statements are based on expectations as to future

results and are not statements of fact, actual results may differ materially from those stated. Important factors that

could cause future results to differ include, but are not limited to:

state and local regulatory trends and decisions, including the impact of rate proceedings before various state
regulatory commissions;

increased federal regulatory oversight and potential penalties;

possible increased federal, state and local regulation of the safety of our operations;

the inherent hazards and risks involved in distributing, transporting and storing natural gas;

the capital-intensive nature of our business;

our ability to continue to access the credit and capital markets to execute our business strategy;

market risks beyond our control affecting our risk management activities, including commodity
price volatility, counterparty performance or creditworthiness and interest rate risk;

the concentration of our operations in Texas;

the impact of adverse economic conditions on our customers;

changes in the availability and price of natural gas;

the availability and accessibility of contracted gas supplies, interstate pipeline and/or storage services;

increased competition from energy suppliers and alternative forms of energy;
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adverse weather conditions;

increased costs of providing health care benefits, along with pension and postretirement health care benefits
and increased funding requirements;

the inability to continue to hire, train and retain operational, technical and managerial personnel;

the impact of climate change or related additional legislation or regulation in the future;

the threat of cyber-attacks or acts of cyber-terrorism that could disrupt our business operations and
information technology systems or result in the loss or exposure of confidential or sensitive customer,
employee or Company information;

natural disasters, terrorist activities or other events; and

other risks and uncertainties discussed in this prospectus, any accompanying prospectus supplement and our
other filings with the Securities and Exchange Commission (the SEC ).
All of these factors are difficult to predict and many are beyond our control. Accordingly, while we believe our
forward-looking statements to be reasonable, there can be no assurance that they will approximate actual experience
or that the expectations derived from them will be realized. When used in our documents or oral presentations, the
words anticipate, believe, estimate, expect, forecast, goal, intend, objective, plan, projection,
words are intended to identify forward-looking statements. We undertake no obligation to update or revise any of our
forward-looking statements, whether as a result of new information, future events or otherwise.
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For additional factors you should consider generally and when evaluating these forward-looking statements, please see
Risk Factors below, Item 1A. Risk Factors and Item 7. Management s Discussion and Analysis of Financial Condition
and Results of Operations in our Annual Report on Form 10-K for the fiscal year ended September 30, 2018. See also

Incorporation of Certain Documents by Reference on page 25 of this prospectus, as well as the applicable prospectus
supplement.
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RISK FACTORS

Investing in our debt securities or our common stock involves risks. Our business is influenced by many factors that
are difficult to predict and beyond our control and that involve uncertainties that may materially affect our results of
operations, financial condition or cash flows, or the value of these securities. These risks and uncertainties include
those described in the risk factors and other sections of the documents that are incorporated by reference in this
prospectus. Subsequent prospectus supplements may contain a discussion of additional risks applicable to an
investment in us and the particular type of securities we are offering under the prospectus supplements. You should
carefully consider all of the information contained in or incorporated by reference in this prospectus or in the
applicable prospectus supplement before you invest in our debt securities or common stock.

ATMOS ENERGY CORPORATION

Atmos Energy Corporation, headquartered in Dallas, Texas, and incorporated in Texas and Virginia, is one of the
country s largest natural-gas-only distributors based on number of customers. We deliver natural gas through regulated
sales and transportation arrangements to over three million residential, commercial, public authority and industrial
customers in eight states located primarily in the South. We also operate one of the largest intrastate pipelines in

Texas based on miles of pipe.

We manage and review our consolidated operations through the following three reportable segments:

The distribution segment is primarily comprised of our regulated natural gas distribution and related sales
operations in eight states.

The pipeline and storage segment is comprised primarily of the pipeline and storage operations of our Atmos
Pipeline Texas division and our natural gas transmission operations in Louisiana.

The natural gas marketing segment is comprised of our discontinued natural gas marketing business.
SECURITIES WE MAY OFFER
Types of Securities

The types of securities that we may offer and sell from time to time by this prospectus are:

debt securities, which we may issue in one or more series and which may include provisions regarding
conversion of the debt securities into our common stock; and

common stock.
The aggregate initial offering price of all securities sold will not exceed $3,000,000,000. We will determine when we
sell securities, the amounts of securities we will sell and the prices and other terms on which we will sell them. We
may sell securities to or through underwriters, through agents or dealers or directly to purchasers. The offer and sale of
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securities by this prospectus is subject to receipt of satisfactory regulatory approvals in three states, all of which have
been received and are currently in effect.

Prospectus Supplements
This prospectus provides you with a general description of the debt securities and common stock we may offer. Each
time we offer securities, we will provide a prospectus supplement that will contain specific information about the

terms of the offering. The prospectus supplement may also add to or change information contained in this prospectus.
In that case, the prospectus supplement should be read as superseding this prospectus.
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In each prospectus supplement, which will be attached to the front of this prospectus, we will include, among other
things, the following information:

the type and amount of securities which we propose to sell;

the initial public offering price of the securities;

the names of the underwriters, agents or dealers, if any, through or to which we will sell the securities;

the compensation, if any, of those underwriters, agents or dealers;

if applicable, information about the securities exchanges or automated quotation systems on which the
securities will be listed or traded;

material United States federal income tax considerations applicable to the securities, where necessary; and

any other material information about the offering and sale of the securities.
For more details on the terms of the securities, you should read the exhibits filed with our registration statement, of
which this prospectus is a part. You should also read both this prospectus and the applicable prospectus supplement,
together with additional information described under the heading Where You Can Find More Information.

USE OF PROCEEDS

Except as may otherwise be stated in the applicable prospectus supplement, we intend to use the net proceeds from the
sale of the securities that we may offer and sell from time to time by this prospectus for general corporate purposes,
including for working capital, repaying indebtedness and funding capital projects and other growth.

DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time in one or more distinct series. This section summarizes the material
terms that we anticipate will be common to all series of debt securities. Please note that the terms of any series of debt
securities that we may offer may differ significantly from the common terms described in this prospectus. Many of the
other terms of any series of debt securities that we offer, and any differences from the common terms described in this
prospectus, will be described in the prospectus supplement for such securities to be attached to the front of this
prospectus.

As required by U.S. federal law for all bonds and notes of companies that are publicly offered, a document called an
indenture will govern any debt securities that we issue. An indenture is a contract between us and a financial
institution acting as trustee on behalf of the purchasers of the debt securities. We have entered into an indenture with
U.S. Bank National Association, as trustee (the indenture ), which is subject to the Trust Indenture Act of 1939. The
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trustee under the indenture has the following two main roles:

the trustee can enforce your rights against us if we default; there are some limitations on the extent to which
the trustee acts on your behalf, which are described later in this prospectus; and

the trustee will perform certain administrative duties for us, which include sending you interest payments
and notices.
As this section is a summary of some of the terms of the debt securities we may offer under this prospectus, it does not
describe every aspect of the debt securities. We urge you to read the indenture and the other
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documents we file with the SEC relating to the debt securities because the indenture for those securities and those

other documents, and not this description, will define your rights as a holder of our debt securities. We filed a copy of
the indenture with the SEC as an exhibit to our Current Report on Form 8-K filed March 26, 2009, and it is

incorporated in this prospectus by reference. We may file any such other documents as exhibits to an annual, quarterly

or current report that we file with the SEC following their execution. See Where You Can Find More Information for
information on how to obtain copies of the indenture and any such other documents. References to the indenture mean
the indenture that will define your rights as a holder of debt securities. Capitalized terms used in this section and not
otherwise defined have the meanings set forth in the indenture.

General

The debt securities will be our unsecured obligations. Senior debt securities will rank equally with all of our other
unsecured and unsubordinated indebtedness. Subordinated debt securities will rank junior to our senior indebtedness,
including our credit facilities.

You should read the prospectus supplement that will describe the following terms of the series of debt securities
offered by the prospectus supplement:

the title of the debt securities and whether the debt securities will be senior debt securities or subordinated
debt securities;

the ranking of the debt securities;

if the debt securities are subordinated, the terms of subordination;

the aggregate principal amount of the debt securities, the percentage of their principal amount at which the
debt securities will be issued, and the date or dates when the principal of the debt securities will be payable
or how those dates will be determined or extended;

the interest rate or rates, which may be fixed or variable, that the debt securities will bear, if any, how the
rate or rates will be determined, and the periods when the rate or rates will be in effect;

the date or dates from which any interest will accrue or how the date or dates will be determined, the date or
dates on which any interest will be payable, whether and the terms under which payment of interest may be
deferred, any regular record dates for these payments or how these dates will be determined and the basis on
which any interest will be calculated, if other than on the basis of a 360-day year of twelve 30-day months;

the place or places, if any, other than or in addition to New York City, of payment, transfer or exchange of
the debt securities, and where notices or demands to or upon us in respect of the debt securities may be
served;

Table of Contents 79



Edgar Filing: ATMOS ENERGY CORP - Form 424B5

any optional redemption provisions and any restrictions on the sources of funds for redemption payments,
which may benefit the holders of other securities;

any sinking fund or other provisions that would obligate us to repurchase or redeem the debt securities;

whether the amount of payments of principal of, any premium on, or interest on the debt securities will be
determined with reference to an index, formula or other method, which could be based on one or more
commodities, equity indices or other indices, and how these amounts will be determined;

any modifications, deletions or additions to the events of default or covenants with respect to the debt
securities described in this prospectus;

if not the principal amount of the debt securities, the portion of the principal amount that will be payable
upon acceleration of the maturity of the debt securities or how that portion will be determined;

any modifications, deletions or additions to the provisions concerning defeasance and covenant defeasance

contained in the indenture that will be applicable to the debt securities;
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any provisions granting special rights to the holders of the debt securities upon the occurrence of specified
events;

if other than the trustee, the name of the paying agent, security registrar or transfer agent for the debt
securities;

if we do not issue the debt securities in book-entry form only to be held by The Depository Trust Company,
as depository, whether we will issue the debt securities in certificated form or the identity of any alternative
depository;

the person to whom any interest in a debt security will be payable, if other than the registered holder at the
close of business on the regular record date;

the denomination or denominations in which the debt securities will be issued, if other than denominations
of $2,000 or any integral multiple of $1,000 in excess thereof;

any provisions requiring us to pay Additional Amounts on the debt securities to any holder who is not a
United States person in respect of any tax, assessment or governmental charge and, if so, whether we will
have the option to redeem the debt securities rather than pay the Additional Amounts;

whether the debt securities will be convertible into or exchangeable for other debt securities or common
shares, and, if so, the terms and conditions upon which the debt securities will be so convertible or
exchangeable, including the initial conversion or exchange price or rate or the method of calculation, how
and when the conversion price or exchange ratio may be adjusted, whether conversion or exchange is
mandatory, at the option of the holder or at our option, the conversion or exchange period and any other
provision related to the debt securities; and

any other material terms of the debt securities or the indenture, which may not be consistent with the terms
set forth in this prospectus.
For purposes of this prospectus, any reference to the payment of principal of, any premium on, or interest on the debt
securities will include Additional Amounts if required by the terms of the debt securities.

The indenture does not limit the amount of debt securities that we are authorized to issue from time to time. The
indenture also provides that there may be multiple series of debt securities issued thereunder and more than one
trustee thereunder, each for one or more series of debt securities. If a trustee is acting under the indenture with respect
to more than one series of debt securities, the debt securities for which it is acting would be treated as if issued under
separate indentures. If there is more than one trustee under the indenture, the powers and trust obligations of each
trustee will apply only to the debt securities of the separate series for which it is trustee.

We may issue debt securities with terms different from those of debt securities already issued. Without the consent of
the holders of the outstanding debt securities, we may reopen a previous issue of a series of debt securities and issue
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additional debt securities of that series unless the reopening was restricted when we created that series.

There is no requirement that we issue debt securities in the future under the indenture, and we may use other

indentures or documentation, containing different provisions in connection with future issues of other debt securities.

We may issue the debt securities as original issue discount securities, which are debt securities, including any
zero-coupon debt securities, that are issued and sold at a discount from their stated principal amount. Original issue
discount securities provide that, upon acceleration of their maturity, an amount less than their principal amount will
become due and payable. We will describe the U.S. federal income tax consequences and other considerations
applicable to original issue discount securities in any prospectus supplement relating to them.
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Holders of Debt Securities

Book-Entry Holders. We will issue debt securities in book-entry form only, unless we specify otherwise in the
applicable prospectus supplement. This means the debt securities will be represented by one or more global securities
registered in the name of a financial institution that holds them as depository on behalf of other financial institutions
that participate in the depository s book-entry system. These participating institutions, in turn, hold beneficial interests
in the debt securities on behalf of themselves or their customers.

Under the indenture, we will recognize as a holder only the person in whose name a debt security is registered.
Consequently, for debt securities issued in global form, we will recognize only the depository as the holder of the debt
securities and we will make all payments on the debt securities to the depository. The depository passes along the
payments it receives to its participants, which in turn pass the payments along to their customers who are the
beneficial owners. The depository and its participants do so under agreements they have made with one another or
with their customers; they are not obligated to do so under the terms of the debt securities. As a result, you will not
own the debt securities directly. Instead, you will own beneficial interests in a global security, through a bank, broker
or other financial institution that participates in the depository s book-entry system or holds an interest through a
participant. As long as the debt securities are issued in global form, you will be an indirect holder, and not a holder, of
the debt securities.

Street Name Holders. In the future we may terminate a global security or issue debt securities initially in non-global
form. In these cases, you may choose to hold your debt securities in your own name or in street name. Debt securities
held in street name would be registered in the name of a bank, broker or other financial institution that you choose,

and you would hold only a beneficial interest in those debt securities through an account you maintain at that

Institution.

For debt securities held in street name, we will recognize only the intermediary banks, brokers and other financial
institutions in whose names the debt securities are registered as the holders of those debt securities, and we will make
all payments on those debt securities to them. These institutions pass along the payments they receive to their
customers who are the beneficial owners, but only because they agree to do so in their customer agreements or
because they are legally required to do so. If you hold debt securities in street name you will be an indirect holder, and
not a holder, of those debt securities.

Legal Holders. Our obligations, as well as the obligations of the trustee and those of any third parties employed by us
or the trustee, run only to the legal holders of the debt securities. We do not have obligations to you if you hold
beneficial interests in global securities, in street name or by any other indirect means. This will be the case whether
you choose to be an indirect holder of a debt security or have no choice because we are issuing the debt securities only
in global form.

For example, once we make a payment or give a notice to the holder, we have no further responsibility for the
payment or notice, even if that holder is required, under agreements with depository participants or customers or by
law, to pass it along to the indirect holders but does not do so. Similarly, if we want to obtain the approval of the
holders for any purpose (for example, to amend the indenture or to relieve us of the consequences of a default or of
our obligation to comply with a particular provision of the indenture) we would seek the approval only from the
holders, and not the indirect holders, of the debt securities. Whether and how the holders contact the indirect holders is
up to the holders.

When we refer to you, we mean those who invest in the debt securities being offered by this prospectus, whether they
are the holders or only indirect holders of those debt securities. When we refer to your debt securities, we mean the
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debt securities in which you hold a direct or indirect interest.

Special Considerations for Indirect Holders. If you hold debt securities through a bank, broker or other financial
institution, either in book-entry form or in street name, you should check with your own institution to find out:

how it handles securities payments and notices;
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whether it imposes fees or charges;

how it would handle a request for the holders consent, if ever required;

whether and how you can instruct it to send you debt securities registered in your own name so you can be a
holder, if that is permitted in the future;

how it would exercise rights under the debt securities if there were a default or other event triggering the
need for holders to act to protect their interests; and

if the debt securities are in book-entry form, how the depository s rules and procedures will affect these
matters.
Global Securities

What is a Global Security? We will issue each debt security under the indenture in book-entry form only, unless we
specify otherwise in the applicable prospectus supplement. A global security represents one or any other number of
individual debt securities. Generally, all debt securities represented by the same global securities will have the same
terms. We may, however, issue a global security that represents multiple debt securities that have different terms and
are issued at different times. We call this kind of global security a master global security.

Each debt security issued in book-entry form will be represented by a global security that we deposit with and register
in the name of a financial institution or its nominee that we select. The financial institution that we select for this
purpose is called the depository. Unless we specify otherwise in the applicable prospectus supplement, The
Depository Trust Company, New York, New York, known as DTC, will be the depository for all debt securities issued
in book-entry form.

A global security may not be transferred to or registered in the name of anyone other than the depository or its
nominee, unless special termination situations arise. We describe those situations below under Special Situations
When a Global Security Will Be Terminated. As a result of these arrangements, the depository, or its nominee, will be
the sole registered owner and holder of all debt securities represented by a global security, and investors will be
permitted to own only beneficial interests in a global security. Beneficial interests must be held by means of an

account with a broker, bank or other financial institution that in turn has an account with the depository or with

another institution that does. Thus, if your security is represented by a global security, you will not be a holder of the
debt security, but only an indirect holder of a beneficial interest in the global security.

Special Considerations for Global Securities. We do not recognize an indirect holder as a holder of debt securities and
instead deal only with the depository that holds the global security. The account rules of your financial institution and
of the depository, as well as general laws relating to securities transfers, will govern your rights relating to a global

security.

If we issue debt securities only in the form of a global security, you should be aware of the following:
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you cannot cause the debt securities to be registered in your name, and cannot obtain non-global certificates
for your interest in the debt securities, except in the special situations that we describe below;

you will be an indirect holder and must look to your own bank or broker for payments on the debt securities
and protection of your legal rights relating to the debt securities, as we describe under Holders of Debt
Securities above;

you may not be able to sell interests in the debt securities to some insurance companies and to other
institutions that are required by law to own their securities in non-book-entry form;
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you may not be able to pledge your interest in a global security in circumstances where certificates
representing the debt securities must be delivered to the lender or other beneficiary of the pledge in order for
the pledge to be effective;

the depository s policies, which may change from time to time, will govern payments, transfers, exchanges
and other matters relating to your interest in a global security. We and the trustee have no responsibility for
any aspect of the depository s actions or for its records of ownership interests in a global security. We and the
trustee also do not supervise the depository in any way;

DTC requires, and other depositories may require, that those who purchase and sell interests in a global
security within its book-entry system use immediately available funds and your broker or bank may require
you to do so as well; and

financial institutions that participate in the depository s book-entry system, and through which you hold your
interest in a global security, may also have their own policies affecting payments, notices and other matters
relating to the debt security. Your chain of ownership may contain more than one financial intermediary. We
do not monitor and are not responsible for the actions of any of those intermediaries.
Special Situations When a Global Security Will Be Terminated. In a few special situations described below, a global
security will be terminated and interests in it will be exchanged for certificates in non-global form representing the
debt securities it represented. After that exchange, you will be able to choose whether to hold the debt securities
directly or in street name. You must consult your own bank or broker to find out how to have your interests in a global
security transferred on termination to your own name, so that you will be a holder. We have described the rights of
holders and street name investors above under Holders of Debt Securities.

The special situations for termination of a global security are as follows:

if the depository notifies us that it is unwilling, unable or no longer qualified to continue as depository for
that global security and we do not appoint another institution to act as depository within 60 days;

if we notify the trustee that we wish to terminate that global security; or

if an event of default has occurred with regard to debt securities represented by that global security and has
not been cured or waived. We discuss defaults later under Events of Default.
If a global security is terminated, only the depository, and not we or the trustee, is responsible for deciding the names
of the intermediary banks, brokers and other financial institutions in whose names the debt securities represented by
the global security are registered, and, therefore, who will be the holders of those debt securities.

Covenants

This section summarizes the material covenants in the indenture. Please refer to the applicable prospectus supplement
for information about any changes to our covenants, including any addition or deletion of a covenant, and to the
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indenture for information on other covenants not described in this prospectus or the applicable prospectus supplement.

Limitations on Liens. We covenant in the indenture that we will not, and will not permit any of our Restricted
Subsidiaries to, create, incur, issue or assume any Indebtedness secured by any Lien on any Principal Property, or on
shares of stock or Indebtedness of any Restricted Subsidiary, known as Restricted Securities, without making effective
provision for the Outstanding Securities, other than debt securities of any series not entitled to the benefit of this
covenant, to be secured by a Lien equally and ratably with, or prior to (or in the case of debt securities of any series
that are subordinated in right of payment to the Indebtedness secured by such
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Lien, by a Lien subordinated to), the Lien securing such Indebtedness for so long as the Indebtedness is so secured,
except that the foregoing restriction does not apply to:

any Lien existing on the date of the first issuance of debt securities of the relevant series under the indenture,
or existing on such other date as may be specified in any supplemental indenture, board resolution or officers
certificate with respect to such series;

any Lien on any Principal Property or Restricted Securities of any person existing at the time such person is
merged or consolidated with or into us or a Restricted Subsidiary, or becomes a Restricted Subsidiary, or
arising thereafter otherwise than in connection with the borrowing of money arranged thereafter and
pursuant to contractual commitments entered into prior to and not in contemplation of such person s
becoming a Restricted Subsidiary;

any Lien on any Principal Property or Restricted Securities existing at the time we or a Restricted Subsidiary
acquire such Principal Property or Restricted Securities, whether or not such Lien is assumed by us or such
Restricted Subsidiary, provided that no such Lien may extend to any other Principal Property or Restricted
Securities of ours or any Restricted Subsidiary;

any Lien on any Principal Property, including any improvements on an existing Principal Property, of ours
or any Restricted Subsidiary, and any Lien on Restricted Securities of a Restricted Subsidiary that was
formed or is held for the purpose of acquiring and holding such Principal Property, in each case to secure all
or any part of the cost of acquisition, development, operation, construction, alteration, repair or improvement
of all or any part of such Principal Property, or to secure Indebtedness incurred by us or a Restricted
Subsidiary for the purpose of financing all or any part of such cost; provided that such Lien is created prior
to, at the time of, or within 12 months after the latest of, the acquisition, completion of construction or
improvement or commencement of commercial operation of that Principal Property and, provided further,
that no such Lien may extend to any other Principal Property of ours or any Restricted Subsidiary, other than
any currently unimproved real property on which the Principal Property has been constructed or developed
or the improvement is located;

any Lien on any Principal Property or Restricted Securities to secure Indebtedness owed to us or to a
Restricted Subsidiary;

any Lien in favor of a governmental body to secure advances or other payments under any contract or statute
or to secure Indebtedness incurred to finance the purchase price or cost of constructing or improving the
property subject to such Lien;

any Lien created in connection with a project financed with, and created to secure, Non-Recourse
Indebtedness;
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any extension, renewal, substitution or replacement, or successive extensions, renewals, substitutions or
replacements, in whole or in part, of any Lien referred to in any of the bullet points above, provided that the
Indebtedness secured thereby may not exceed the principal amount of Indebtedness that is secured at the
time of the renewal or refunding, plus any premium, cost or expense in connection with such extensions,
renewals, substitutions or replacements, and that such renewal or refunding Lien must be limited to all or
any part of the same property and improvements, shares of stock or Indebtedness that secured the Lien that
was renewed or refunded; or

any Lien not permitted above securing Indebtedness that, together with the aggregate outstanding principal
amount of other secured Indebtedness that would otherwise be subject to the above restrictions, excluding
Indebtedness secured by Liens permitted under the above exceptions, and the Attributable Debt in respect of
all Sale and Leaseback Transactions, not including Attributable Debt in respect of any such Sale and
Leaseback Transactions described in the last two bullet points in the following paragraph, would not then
exceed 15% of our Consolidated Net Tangible Assets.

10
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Limitation on Sale and Leaseback Transactions. We covenant in the indenture that we will not, and will not permit
any Restricted Subsidiary to, enter into any Sale and Leaseback Transaction unless:

we or a Restricted Subsidiary would be entitled, without securing the Outstanding Securities of any series, to
incur Indebtedness secured by a Lien on the Principal Property that is the subject of such Sale and Leaseback
Transaction pursuant to the provisions described in the preceding paragraph;

the Attributable Debt associated with the Sale and Leaseback Transaction would be in an amount permitted
under the last bullet point of the preceding paragraph;

the proceeds received in respect of the Principal Property so sold and leased back at the time of entering into
such Sale and Leaseback Transaction are to be used for our business and operations or the business and
operations of any Subsidiary; or

within 12 months after the sale or transfer, an amount equal to the proceeds received in respect of the
Principal Property so sold and leased back at the time of entering into such Sale and Leaseback Transaction
is applied to the prepayment, other than mandatory prepayment, of any Outstanding Securities or Funded
Indebtedness that is owed by us or a Restricted Subsidiary, other than Funded Indebtedness that is held by us
or any Restricted Subsidiary or our Funded Indebtedness that is subordinate in right of payment to any
Outstanding Securities that are entitled to the benefit of this covenant.

Definitions. Following are definitions of some of the terms used in the covenants described above.

Attributable Debt means, as to any lease under which any person is at the time liable for rent, at any date as of
which the amount thereof is to be determined, the total net amount of rent required to be paid by such person under
such lease during the remaining term, excluding amounts required to be paid on account of maintenance and repairs,
services, insurance, taxes, assessments, water rates and similar charges and contingent rents, discounted from the
respective due dates thereof at the rate of interest (or Yield to Maturity, in the case of original issue discount
securities) borne by the then Outstanding Securities, compounded monthly.

Capital Stock means any and all shares, interests, rights to purchase, warrants, options, participations or other
equivalents of or interests, however designated, in stock issued by a corporation.

Consolidated Net Tangible Assets means the aggregate amount of assets, less applicable reserves and other
properly deductible items, after deducting:

all current liabilities, excluding any portion thereof constituting Funded Indebtedness; and

all goodwill, trade names, trademarks, patents, unamortized debt discount and expense and other like
intangibles,
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all as set forth on our most recent consolidated balance sheet contained in our latest quarterly or annual report filed
with the SEC under the Securities Exchange Act of 1934, as amended, and computed in accordance with generally
accepted accounting principles.

Funded Indebtedness means, as applied to any person, all Indebtedness of such person maturing after, or renewable
or extendible at the option of the person beyond, 12 months from the date of determination.

Indebtedness means obligations for money borrowed, evidenced by notes, bonds, debentures or other similar
evidences of indebtedness.

Lien means any lien, mortgage, pledge, encumbrance, charge or security interest securing Indebtedness; provided,
however, that the following types of transactions will not be considered, for purposes of this definition, to result in a
Lien:

any acquisition by us or any Restricted Subsidiary of any property or assets subject to any reservation or

exception under the terms of which any vendor, lessor or assignor creates, reserves or excepts or has

11
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created, reserved or excepted an interest in oil, gas or any other mineral in place or the proceeds thereof;

any conveyance or assignment whereby we or any Restricted Subsidiary conveys or assigns to any person or
persons an interest in oil, gas or any other mineral in place or the proceeds thereof;

any Lien upon any property or assets either owned or leased by us or a Restricted Subsidiary or in which we
or any Restricted Subsidiary owns an interest that secures for the benefit of the person or persons paying the
expenses of developing or conducting operations for the recovery, storage, transportation or sale of the
mineral resources of the property or assets, or property or assets with which it is unitized, the payment to
such person or persons of our proportionate part or the Restricted Subsidiary s proportionate part of such
development or operating expenses;

any lease classified as an operating lease under generally accepted accounting principles;

any hedging arrangements entered into in the ordinary course of business, including any obligation to deliver
any mineral, commodity or asset in connection therewith; or

any guarantees that we make for the repayment of Indebtedness of any Subsidiary or guarantees by any
Subsidiary of the repayment of Indebtedness of any entity.

Non-Recourse Indebtedness means, at any time, Indebtedness incurred after the date of the indenture by us or a
Restricted Subsidiary in connection with the acquisition of property or assets by us or a Restricted Subsidiary or the
financing of the construction of or improvements on property, whenever acquired, provided that, under the terms of
this Indebtedness and under applicable law, the recourse at such time and thereafter of the lenders with respect to such
Indebtedness is limited to the property or assets so acquired, or the construction or improvements, including
Indebtedness as to which a performance or completion guarantee or similar undertaking was initially applicable to the
Indebtedness or the related property or assets if the guarantee or similar undertaking has been satisfied and is no
longer in effect. Indebtedness which is otherwise Non-Recourse Indebtedness will not lose its character as
Non-Recourse Indebtedness because there is recourse to us, any Subsidiary of ours or any other person for
(a) environmental or tax warranties and indemnities and such other representations, warranties, covenants and
indemnities as are customarily required in such transactions or (b) indemnities for and liabilities arising from fraud,
misrepresentation, misapplication or non-payment of rents, profits, insurance and condemnation proceeds and other
sums actually received from secured assets to be paid to the lender, waste and mechanics liens or similar matters.

Principal Property means any natural gas distribution property located in the United States, except any property
that in the opinion of our board of directors is not of material importance to the total business conducted by us and our
consolidated Subsidiaries.

Restricted Subsidiary means any Subsidiary the amount of Consolidated Net Tangible Assets of which constitutes
more than 10% of the aggregate amount of Consolidated Net Tangible Assets of us and our Subsidiaries.

Sale and Leaseback Transaction means any arrangement with any person in which we or any Restricted Subsidiary
leases any Principal Property that has been or is to be sold or transferred by us or the Restricted Subsidiary to that

person, other than any such arrangement involving:
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a lease for a term, including renewals at the option of the lessee, of not more than three years or classified as
an operating lease under generally accepted accounting principles;

leases between us and a Restricted Subsidiary or between Restricted Subsidiaries; and

leases of a Principal Property executed by the time of, or within 12 months after the latest of, the acquisition,
the completion of construction or improvement, or the commencement of commercial operation, of the
Principal Property, whichever is later.
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Subsidiary of ours means:

a corporation, a majority of whose Capital Stock with rights, under ordinary circumstances, to elect directors
is owned, directly or indirectly, at the date of determination, by us, by one or more of our Subsidiaries or by
us and one or more of our Subsidiaries; or

any other person, other than a corporation, in which at the date of determination we, one or more of our
Subsidiaries or we and one or more of our Subsidiaries, directly or indirectly, have at least a majority
ownership and power to direct the policies, management and affairs of that person.
Consolidation, Merger or Sale of Assets. Under the terms of the indenture, we will be generally permitted to
consolidate with or merge into another entity. We will also be permitted to sell or transfer our assets substantially as
an entirety to another entity. However, we may not take any of these actions unless all of the following conditions are
met:

the resulting entity, or the person to which such assets will have been sold or transferred, must agree to be
legally responsible for all our obligations relating to the debt securities and the indenture;

the transaction must not cause a default or an Event of Default, or an event that with notice or lapse of time
or both would become an Event of Default, as described below;

the resulting entity, or the person to which such assets will have been sold or transferred, must be organized
under the laws of the United States or one of the states or the District of Columbia; and

we must deliver an officers certificate and legal opinion to the trustee with respect to the transaction.
In the event that we engage in one of these transactions and comply with the conditions listed above, we would be
discharged from all our obligations and covenants under the indenture and all obligations under the Outstanding
Securities, with the successor corporation or person succeeding to our obligations and covenants.

In the event that we engage in one of these transactions, the indenture provides that, if any Principal Property or
Restricted Securities would thereupon become subject to any Lien securing Indebtedness, then the debt securities,
other than debt securities not entitled to the benefits of specified covenants, must be secured, as to such Principal
Property or Restricted Securities, equally and ratably with (or prior to or, in the case of debt securities that are
subordinated in right of payment to the Indebtedness secured by such Lien or in the case of other Indebtedness of ours
that is subordinated to the debt securities, on a subordinated basis to such Lien securing) the Indebtedness or
obligations that upon the occurrence of such transaction would become secured by the Lien, unless the Lien could be
created under the indenture without equally and ratably securing the debt securities (or, in the case of debt securities
that are subordinated in right of payment to the Indebtedness secured by such Lien, on a subordinated basis to such
Lien).

Modification or Waiver
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There are two types of changes that we can make to the indenture and the debt securities.

Changes Requiring Approval. With the consent of the holders of at least a majority in principal amount of all
outstanding debt securities of each series affected (including any such approvals obtained in connection with a tender
or exchange offer for outstanding debt securities), we may make any changes, additions or deletions to any provisions
of the indenture applicable to the affected series, or modify the rights of the holders of the debt securities of the
affected series. However, without the consent of each holder affected, we cannot:

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

reduce the principal amount of, any premium on, or the rate of interest on any debt security;

change any of our obligations to pay Additional Amounts;

13
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reduce the amount of the principal that would be due and payable upon a declaration of acceleration of
maturity following the default of a debt security whose principal amount payable at stated maturity may be
more or less than its principal face amount at original issuance or an original issue discount security;

adversely affect any right of repayment at the holder s option;

change the place of payment of a debt security;

impair the holder s right to sue for payment;

adversely affect any right to convert or exchange a debt security;

reduce the percentage in principal amount of the outstanding debt securities of a series, the consent of whose
holders is required to modify or amend the indenture; or

modify certain provisions of the indenture dealing with suits for enforcement of payment by the trustee or
modification and waiver, except to increase any percentage of consents required to amend the indenture or
for any waiver, or to modify the provisions of the indenture dealing with the unconditional right of the
holders of the debt securities to receive principal, premium, if any, and interest.
Changes Not Requiring Approval. The second type of change does not require the consent of any holders of the debt
securities. This type is limited to clarifications and certain other changes that would not adversely affect holders of the
outstanding debt securities in any material respect. Additionally, we do not need any approval to make any change
that affects only debt securities to be issued under the indenture after the changes take effect.

Further Details Concerning Voting. When taking a vote, we will use the following rules to decide how much principal
amount to attribute to a debt security:

for original issue discount securities, we will use the principal amount that would be due and payable on the
voting date if the maturity of the debt securities were accelerated to that date because of a default; and

for debt securities whose principal amount is not known (for example, because it is based on an index) we
will use a special rule for that debt security described in the applicable prospectus supplement.
Debt securities will not be considered outstanding, and therefore not eligible to vote, if we have deposited or set aside
in trust money for their payment or redemption. Debt securities will also not be eligible to vote if they have been fully
defeased as described later under Defeasance and Covenant Defeasance.

Book-entry and other indirect holders should consult their banks or brokers for information on how approval
may be granted or denied if we seek to change the indenture or the debt securities or request a waiver.
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Events of Default

Holders of debt securities will have special rights if an Event of Default occurs as to the debt securities of their series
that is not cured, as described later in this subsection. Please refer to the applicable prospectus supplement for
information about any changes to the Events of Default, including any addition of a provision providing event risk or

similar protection.

What is an Event of Default? The term Event of Default as to the debt securities of a series means any of the
following:

we do not pay interest on a debt security of the series within 30 days of its due date;

we do not pay the principal of or any premium, if any, on a debt security of the series at its maturity;
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we do not deposit any sinking fund payment when and as due by the terms of any debt securities requiring
such payment;

we remain in breach of a covenant or agreement in the indenture, other than a covenant or agreement not for
the benefit of the series, for 60 days after we receive written notice stating that we are in breach from the
trustee or the holders of at least 25 percent of the principal amount of the debt securities of the series;

we or a Restricted Subsidiary is in default under any matured or accelerated agreement or instrument under
which we have outstanding Indebtedness for borrowed money or guarantees, which individually is in excess
of $25,000,000, and we have not cured any acceleration within 30 days after we receive notice of this default
from the trustee or the holders of at least 25 percent of the principal amount of the debt securities of the
series, unless prior to the entry of judgment for the trustee, we or the Restricted Subsidiary remedy the
default or the default is waived by the holders of the indebtedness;

we file for bankruptcy or other events of bankruptcy, insolvency or reorganization occur; or

any other Event of Default provided for the benefit of debt securities of the series.
An Event of Default for a particular series of debt securities will not necessarily constitute an Event of Default for any
other series of debt securities issued under the indenture.

The trustee may withhold notice to the holders of debt securities of a particular series of any default if it considers its
withholding of notice to be in the interest of the holders of that series, except that the trustee may not withhold notice
of a default in the payment of the principal of, any premium on, or the interest on the debt securities or in the payment
of any sinking fund installment with respect to the debt securities.

Remedies if an Event of Default Occurs. If an event of default has occurred and is continuing, the trustee or the
holders of at least 25 percent in principal amount of the debt securities of the affected series may declare the entire
principal amount and all accrued interest of all the debt securities of that series to be due and immediately payable by
notifying us, and the trustee, if the holders give notice, in writing. This is called a declaration of acceleration of
maturity.

If the maturity of any series of debt securities is accelerated and a judgment for payment has not yet been obtained, the
holders of a majority in principal amount of the debt securities of that series may cancel the acceleration if all events
of default other than the non-payment of principal or interest on the debt securities of that series that have become due
solely by a declaration of acceleration are cured or waived, and we deposit with the trustee a sufficient sum of money

to pay:

all overdue interest on outstanding debt securities of that series;

all unpaid principal and any premium, if any, of any outstanding debt securities of that series that has
become due otherwise than by a declaration of acceleration, and interest on the unpaid principal and any
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premium, if any;

all interest on such overdue interest; and

all amounts paid or advanced by the trustee for that series and reasonable compensation of the trustee.
Except in cases of default, where the trustee has some special duties, the trustee is not required to take any action
under the indenture at the request of any holders unless the holders offer the trustee reasonable protection from
expenses and liability. This is called an indemnity. If reasonable indemnity is provided, the holders of a majority in
principal amount of the outstanding debt securities of the relevant series may direct the time, method and place of
conducting any lawsuit or other formal legal action seeking any remedy available to the trustee. The trustee may
refuse to follow those directions if the directions conflict with any law or the indenture or expose the trustee to
personal liability. No delay or omission in exercising any right or remedy will be treated as a waiver of that right,
remedy or Event of Default.
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Before a holder is allowed to bypass the trustee and bring his or her own lawsuit or other formal legal action or take
other steps to enforce his or her rights or protect his or her interest relating to the debt securities, the following must
occur:

the holder must give the trustee written notice that an Event of Default has occurred and remains uncured,;

the holders of at least 25 percent in principal amount of all outstanding debt securities of the relevant series
must make a written request that the trustee take action because of the default and must offer reasonable
indemnity to the trustee against the cost and other liabilities of taking that action;

the trustee must not have instituted a proceeding for 60 days after receipt of the above notice and offer of
indemnity; and

the holders of a majority in principal amount of the debt securities must not have given the trustee a direction
inconsistent with the above notice during the 60-day period.
However, a holder is entitled at any time to bring a lawsuit for the payment of money due on his or her debt securities
on or after the due date without complying with the foregoing.

Holders of a majority in principal amount of the debt securities of the affected series may waive any past defaults
other than the following:

the payment of principal, any premium, or interest on any debt security; or

in respect of a covenant that under the indenture cannot be modified or amended without the consent of each
holder affected.
Each year, we will furnish the trustee with a written statement of two of our officers certifying that, to their
knowledge, we are in compliance with the indenture and the debt securities, or else specifying any default.

Book-entry and other indirect holders should consult their banks or brokers for information on how to give notice or
direction to or make a request of the trustee and how to declare or cancel an acceleration.

Defeasance and Covenant Defeasance

Unless we provide otherwise in the applicable prospectus supplement, the provisions for full defeasance and covenant
defeasance described below apply to each series of debt securities. In general, we expect these provisions to apply to
each debt security that is not a floating rate or indexed debt security.

Full Defeasance. If there is a change in U.S. federal tax law, as described below, we can legally release ourselves

from all payment and other obligations on the debt securities, called full defeasance, if we put in place the following

arrangements for you to be repaid:
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we must deposit in trust for the benefit of all holders of the debt securities a combination of money and
obligations issued or guaranteed by the U.S. government that will generate enough cash to make interest,
principal and any other payments on the debt securities on their various due dates; and

we must deliver to the trustee a legal opinion confirming that there has been a change in current federal tax
law or an IRS ruling that lets us make the above deposit without causing you to be taxed on the debt
securities any differently than if we did not make the deposit and just repaid the debt securities ourselves at
maturity.
If we ever did accomplish defeasance, as described above, you would have to rely solely on the trust deposit for
repayment of the debt securities. You could not look to us for repayment in the event of any shortfall. Conversely, the
trust deposit would most likely be protected from claims of our lenders and other creditors if we
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ever become bankrupt or insolvent. If we accomplish a defeasance, we would retain only the obligations to register the
transfer or exchange of the debt securities, to maintain an office or agency in respect of the debt securities and to hold
moneys for payment in trust.

Covenant Defeasance. Under current federal tax law, we can make the same type of deposit described above and be
released from any restrictive covenants in the indenture. This is called covenant defeasance. In that event, you would
lose the protection of any such covenants but would gain the protection of having money and obligations issued or
guaranteed by the U.S. government set aside in trust to repay the debt securities. In order to achieve covenant
defeasance, we must do the following:

deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a combination
of money and obligations issued or guaranteed by the U.S. government that will generate enough cash to
make interest, principal and any other payments on the debt securities on their various due dates; and

deliver to the trustee a legal opinion of our counsel confirming that, under current federal income tax law, we
may make the deposit described above without causing you to be taxed on the debt securities any differently
than if we did not make the deposit and just repaid the debt securities ourselves at maturity.
If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a
shortfall in the trust deposit or the trustee is prevented from making payment. In fact, if one of the remaining Events of
Default occurred, such as our bankruptcy, and the debt securities became immediately due and payable, there may be
a shortfall. Depending on the event causing the default, you may not be able to obtain payment of the shortfall.

Debt Securities Issued in Non-Global Form

If any debt securities cease to be issued in global form, they will be issued:

only in fully registered form;

without interest coupons; and

unless we indicate otherwise in the prospectus supplement, in denominations of $2,000 and amounts that are
integral multiples of $1,000 in excess thereof.
Holders may exchange their debt securities that are not in global form for debt securities of smaller denominations or
combined into fewer debt securities of larger denominations, as long as the total principal amount is not changed.

Holders may exchange or transfer their debt securities at the office of the trustee. We may appoint the trustee to act as
our agent for registering debt securities in the names of holders transferring debt securities, or we may appoint another

entity to perform these functions or perform them ourselves.

Holders will not be required to pay a service charge to transfer or exchange their debt securities, but they may be
required to pay for any tax or other governmental charge associated with the transfer or exchange. The transfer or
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exchange will be made only if our transfer agent is satisfied with the holder s proof of legal ownership.

If we have designated additional transfer agents for a holder s debt security, they will be named in the applicable
prospectus supplement. We may appoint additional transfer agents or cancel the appointment of any particular transfer
agent. We may also approve a change in the office through which any transfer agent acts.
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If any debt securities are redeemable and we redeem less than all those debt securities, we may stop the transfer or
exchange of those debt securities during the period beginning 15 days before the day we mail the notice of redemption
and ending on the day of that mailing, in order to freeze the list of holders to prepare the mailing. We may also refuse
to register transfers or exchanges of any debt securities selected for redemption, except that we will continue to permit
transfers and exchanges of the unredeemed portion of any debt security that will be partially redeemed.

If a debt security is issued as a global security, only the depository will be entitled to transfer and exchange the debt
security as described in this section, since it will be the sole holder of the debt security.

Payment Mechanics

Who Receives Payment? If interest is due on a debt security on an interest payment date, we will pay the interest to the
person or entity in whose name the debt security is registered at the close of business on the regular record date,
discussed below, relating to the interest payment date. If interest is due at maturity but on a day that is not an interest
payment date, we will pay the interest to the person or entity entitled to receive the principal of the debt security. If
principal or another amount besides interest is due on a debt security at maturity, we will pay the amount to the holder
of the debt security against surrender of the debt security at a proper place of payment, or, in the case of a global
security, in accordance with the applicable policies of the depository.

Payments on Global Securities. We will make payments on a global security in accordance with the applicable
policies of the depository as in effect from time to time. Under those policies, we will pay directly to the depository,

or its nominee, and not to any indirect holders who own beneficial interests in the global security. An indirect holder s
right to those payments will be governed by the rules and practices of the depository and its participants, as described
above under What is a Global Security? .

Payments on Non-Global Securities. For a debt security in non-global form, we will pay interest that is due on an
interest payment date by check mailed on the interest payment date to the holder at his or her address shown on the
trustee s records as of the close of business on the regular record date. We will make all other payments by check, at
the paying agent described below, against surrender of the debt security. We will make all payments by check in
next-day funds; for example, funds that become available on the day after the check is cashed.

Alternatively, if a non-global security has a face amount of at least $1,000,000 and the holder asks us to do so, we will
pay any amount that becomes due on the debt security by wire transfer of immediately available funds to an account at
a bank in New York City on the due date. To request wire payment, the holder must give the paying agent appropriate
transfer instructions at least five business days before the requested wire payment is due. In the case of any interest
payment due on an interest payment date, the instructions must be given by the person who is the holder on the
relevant regular record date. In the case of any other payment, we will make payment only after the debt security is
surrendered to the paying agent. Any wire instructions, once properly given, will remain in effect unless and until new
instructions are given in the manner described above.

Regular Record Dates. We will pay interest to the holders listed in the trustee s records as the owners of the debt
securities at the close of business on a particular day in advance of each interest payment date. We will pay interest to
these holders if they are listed as the owner even if they no longer own the debt security on the interest payment date.
That particular day, usually about two weeks in advance of the interest payment date, is called the regular record date
and will be identified in the prospectus supplement.

Payment When Offices Are Closed. If any payment is due on a debt security on a day that is not a business day, we
will make the payment on the next business day. Payments postponed to the next business day in this situation will be
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treated under the indenture as if they were made on the original due date. A postponement of this kind will not result
in a default under any debt security or the indenture, and no interest will accrue on the postponed amount from the
original due date to the next business day.
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Paying Agents. We may appoint one or more financial institutions to act as our paying agents, at whose designated
offices debt securities in non-global form may be surrendered for payment at their maturity. We call each of those
offices a paying agent. We may add, replace or terminate paying agents from time to time. We may also choose to act
as our own paying agent. Initially, we have appointed the trustee, at its corporate trust office in New York City, as the
paying agent. We must notify you of changes in the paying agents.

Book-entry and other indirect holders should consult their banks or brokers for information on how they will receive
payments on their debt securities.

The Trustee Under the Indenture
U.S. Bank National Association is the trustee under the indenture for our debt securities. We will identify any other
entity acting as the trustee for a series of debt securities that we may offer in the prospectus supplement for the

offering of such debt securities.

The trustee may resign or be removed with respect to one or more series of debt securities and a successor trustee may
be appointed to act with respect to these series.
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DESCRIPTION OF COMMON STOCK
General

Our authorized capital stock consists of 200,000,000 shares of common stock, no par value, of which 111,352,650
shares were outstanding on November 8, 2018. Each of our shares of common stock is entitled to one vote on all
matters voted upon by shareholders. Our shareholders do not have cumulative voting rights. Our issued and
outstanding shares of common stock are fully paid and nonassessable. There are no redemption or sinking fund
provisions applicable to the shares of our common stock, and such shares are not entitled to any preemptive rights.
Since we are incorporated in both Texas and Virginia, we must comply with the laws of both states when issuing
shares of our common stock.

Holders of our shares of common stock are entitled to receive such dividends as may be declared from time to time by
our board of directors from our assets legally available for the payment of dividends and, upon our liquidation, a pro
rata share of all of our assets available for distribution to our shareholders.

American Stock Transfer & Trust Company is the registrar and transfer agent for our common stock.
Charter and Bylaws Provisions

Some provisions of our articles of incorporation and bylaws may be deemed to have an anti-takeover effect. The
following description of these provisions is only a summary, and we refer you to our articles of incorporation and
bylaws for more information. Our articles of incorporation and bylaws are included as exhibits to our annual reports
on Form 10-K filed with the SEC. See Where You Can Find More Information.

Cumulative Voting. Our articles of incorporation prohibit cumulative voting. In general, in the absence of cumulative
voting, one or more persons who hold a majority of our outstanding shares can elect all of the directors who are
subject to election at any meeting of shareholders.

Removal of Directors. Our articles of incorporation and bylaws also provide that our directors may be removed only
for cause and upon the affirmative vote of the holders of at least 75 percent of the shares then entitled to vote at an
election of directors.

Fair Price Provisions. Article VII of our articles of incorporation provides certain Fair Price Provisions for our
shareholders. Under Article VII, a merger, consolidation, sale of assets, share exchange, recapitalization or other
similar transaction, between us or a company controlled by or under common control with us and any individual,
corporation or other entity which owns or controls 10 percent or more of our voting capital stock, would be required to
satisfy the condition that the aggregate consideration per share to be received in the transaction for each class of our
voting capital stock be at least equal to the highest per share price, or equivalent price for any different classes or
series of stock, paid by the 10 percent shareholder in acquiring any of its holdings of our stock. If a proposed
transaction with a 10 percent shareholder does not meet this condition, then the transaction must be approved by the
holders of at least 75 percent of the outstanding shares of voting capital stock held by our shareholders other than the
10 percent shareholder, unless a majority of the directors who were members of our board immediately prior to the
time the 10 percent shareholder involved in the proposed transaction became a 10 percent shareholder have either:
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expressly approved in advance the acquisition of the outstanding shares of our voting capital stock that
caused the 10 percent shareholder to become a 10 percent shareholder; or

approved the transaction either in advance of or subsequent to the 10 percent shareholder becoming a

10 percent shareholder.
The provisions of Article VII may not be amended, altered, changed, or repealed except by the affirmative vote of at
least 75 percent of the votes entitled to be cast thereon at a meeting of our shareholders duly called for
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consideration of such amendment, alteration, change, or repeal. In addition, if there is a 10 percent shareholder, such
action must also be approved by the affirmative vote of at least 75 percent of the outstanding shares of our voting
capital stock held by the shareholders other than the 10 percent shareholder.

Shareholder Proposals and Director Nominations. Our shareholders can submit shareholder proposals and nominate
candidates for the board of directors if the shareholders follow the advance notice procedures described in our bylaws.

Shareholder proposals (other than those sought to be included in our proxy statement) must be submitted to our
corporate secretary at least 60 days, but not more than 85 days, before the annual meeting; provided, however, that if
less than 75 days notice or prior public disclosure of the date of the annual meeting is given or made to shareholders,
notice by the shareholder to be timely must be received by our corporate secretary no later than the close of business
on the 25th day following the day on which such notice of the date of the annual meeting was provided or such public
disclosure was made. The notice must include a description of the proposal, the shareholder s name and address and
the number of shares held, and all other information which would be required to be included in a proxy statement filed
with the SEC if the shareholder were a participant in a solicitation subject to the SEC s proxy rules. To be included in
our proxy statement for an annual meeting, our corporate secretary must receive the proposal at least 120 days prior to
the anniversary of the date we mailed the proxy statement for the prior year s annual meeting.

To nominate directors, shareholders must submit a written notice to our corporate secretary at least 60 days, but not
more than 85 days, before a scheduled meeting; provided, however, that if less than 75 days notice or prior public
disclosure of the date of the annual meeting is given or made to shareholders, such nomination shall have been
received by our corporate secretary no later than the close of business on the 25th day following the day on which
such notice of the date of the annual meeting was mailed or such public disclosure was made. The notice must include
the name and address of the shareholder and of the shareholder s nominee, the number of shares held by the
shareholder, a representation that the shareholder is a holder of record of common stock entitled to vote at the
meeting, and that the shareholder intends to appear in person or by proxy to nominate the persons specified in the
notice, a description of any arrangements between the shareholder and the shareholder s nominee, information about
the shareholder s nominee required by the SEC and the written consent of the shareholder s nominee to serve as a
director.

Shareholder proposals and director nominations that are late or that do not include all required information may be
rejected. This could prevent shareholders from bringing certain matters before an annual or special meeting or making
nominations for directors.

PLAN OF DISTRIBUTION

We may sell the securities offered by this prospectus and a prospectus supplement as follows:

through agents;

to or through underwriters;

through dealers;
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directly by us to purchasers;

in at the market offerings, within the meaning of Rule 415(a)(4) of the Securities Act; or

through a combination of any such methods of sale.
We, directly or through agents or dealers, may sell, and the underwriters may resell, the securities in one or more
transactions, including:

transactions on the New York Stock Exchange or any other organized market where the securities may be

traded;
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in the over-the-counter market;

in negotiated transactions; or

through a combination of any such methods of sale.
The securities may be sold at a fixed price or prices which may be changed, at market prices prevailing at the time of
sale, at prices related to such prevailing market prices or at negotiated prices.

We may designate underwriters or agents to solicit purchases of shares of our common stock for the period of their
appointment and to sell securities on a continuing basis, including pursuant to at-the-market offerings. We will do so
pursuant to the terms of a distribution agreement between us and the underwriters or agents. If we engage in
at-the-market sales pursuant to a distribution agreement, we will issue and sell the shares to or through one or more
underwriters or agents, which may act on an agency basis or on a principal basis. During the term of any such
distribution agreement, we may sell shares on a daily basis in exchange transactions or otherwise as we agree with the
underwriters or agents. The distribution agreement may provide that any shares of our common stock sold will be sold
at prices related to the then prevailing market prices for our securities. Therefore, exact figures regarding net proceeds
to us or commissions to be paid are impossible to determine and will be described in a prospectus supplement. The
terms of each such distribution agreement will be set forth in more detail in a prospectus supplement to this
prospectus. To the extent that any named underwriter or agent acts as principal pursuant to the terms of a distribution
agreement, or if we offer to sell shares of our common stock through another broker dealer acting as underwriter, then
such named underwriter may engage in certain transactions that stabilize, maintain or otherwise affect the price of our
shares. We will describe any such activities in the prospectus supplement relating to the transaction. To the extent that
any named broker dealer or agent acts as agent on a best efforts basis pursuant to the terms of a distribution
agreement, such broker dealer or agent will not engage in any such stabilization transactions.

Agents designated by us from time to time may solicit offers to purchase the securities. We will name any such agent
involved in the offer or sale of the securities and set forth any commissions payable by us to such agent in a
prospectus supplement relating to any such offer and sale of securities. Unless otherwise indicated in the prospectus
supplement, any such agent will be acting on a best efforts basis for the period of its appointment. Any such agent
may be deemed to be an underwriter of the securities, as that term is defined in the Securities Act.

If underwriters are used in the sale of securities, securities will be acquired by the underwriters for their own account
and may be resold from time to time in one or more transactions. Securities may be offered to the public either
through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms
acting as underwriters. If an underwriter or underwriters are used in the sale of securities, we will execute an
underwriting agreement with such underwriter or underwriters at the time an agreement for such sale is reached. We
will set forth in the prospectus supplement the names of the specific managing underwriter or underwriters, as well as
any other underwriters, and the terms of the transactions, including compensation of the underwriters and dealers.
Such compensation may be in the form of discounts, concessions or commissions. Underwriters and others
participating in any offering of securities may engage in transactions that stabilize, maintain or otherwise affect the
price of such securities. We will describe any such activities in the prospectus supplement.

We may elect to list any class or series of securities on any exchange, but we are not currently obligated to do so. It is
possible that one or more underwriters, if any, may make a market in a class or series of securities, but the
underwriters will not be obligated to do so and may discontinue any market making at any time without notice. We
cannot give any assurance as to the liquidity of the trading market for any of the securities we may offer.
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If a dealer is used in the sale of the securities, we or an underwriter will sell such securities to the dealer, as principal.
The dealer may then resell such securities to the public at varying prices to be determined by such
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dealer at the time of resale. The prospectus supplement will set forth the name of the dealer and the terms of the
transactions.

We may directly solicit offers to purchase the securities, and we may sell directly to institutional investors or others.
These persons may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale
of the securities. The prospectus supplement will describe the terms of any such sales, including the terms of any
bidding, auction or other process, if used.

Agents, underwriters and dealers may be entitled under agreements which may be entered into with us to
indemnification by us against specified liabilities, including liabilities under the Securities Act, or to contribution by
us to payments they may be required to make in respect of such liabilities. The prospectus supplement will describe
the terms and conditions of such indemnification or contribution. Some of the agents, underwriters or dealers, or their
affiliates, may engage in transactions with or perform services for us and our subsidiaries in the ordinary course of
their business.

23

Table of Contents 114



Edgar Filing: ATMOS ENERGY CORP - Form 424B5

Table of Conten

LEGAL MATTERS

Gibson, Dunn & Crutcher LLP and Hunton Andrews Kurth LLP, Richmond, Virginia, have each rendered an opinion
with respect to the validity of the securities that may be offered under this prospectus. We filed these opinions as
exhibits to the registration statement of which this prospectus is a part. If counsel for any underwriters passes on legal
matters in connection with an offering made under this prospectus, we will name that counsel in the prospectus
supplement relating to that offering.

EXPERTS

The consolidated financial statements of Atmos Energy appearing in our Annual Report (Form 10-K) for the fiscal
year ended September 30, 2018 (including the schedule appearing therein), and the effectiveness of Atmos Energy s
internal control over financial reporting as of September 30, 2018 have been audited by Ernst & Young LLP,
independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated
herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such
reports given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and
Exchange Commission under the Securities Exchange Act of 1934, as amended (the Exchange Act ).

The SEC maintains a website that contains reports, proxy statements and other information about issuers, like us, who
file electronically with the SEC. The address of that site is www.sec.gov. Unless specifically listed below under

Incorporation of Certain Documents by Reference the information contained on the SEC website is not incorporated
by reference into this prospectus.

You can also inspect reports, proxy statements and other information about us at the offices of the New York Stock
Exchange, Inc., 11 Wall Street, New York, New York 10005.

We have filed with the SEC a registration statement on Form S-3, of which this prospectus is a part, which registers
the securities we are offering. The registration statement, including the attached exhibits and schedules, contains

additional relevant information about us and the securities offered. The rules and regulations of the SEC allow us to
omit certain information included in the registration statement from this prospectus.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference information in this prospectus that we have filed with it. This means
that we can disclose important information to you by referring you to another document filed separately with the SEC.
The information incorporated by reference is considered to be part of this prospectus, except for any information that
is superseded by information that is included directly in this prospectus or the applicable prospectus supplement
relating to an offering of our securities.

We incorporate by reference into this prospectus the documents listed below and any future filings we make with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of our offering of securities.
These additional documents include periodic reports, such as annual reports on Form 10-K and quarterly reports on
Form 10-Q, and current reports on Form 8-K (other than information furnished under Items 2.02 and 7.01 or
corresponding information furnished under Item 9.01 as an exhibit, which is deemed not to be incorporated by
reference in this prospectus), as well as proxy statements (other than information identified in them as not
incorporated by reference). You should review these filings as they may disclose a change in our business, prospects,
financial condition or other affairs after the date of this prospectus.

This prospectus incorporates by reference the documents listed below that we have filed with the SEC but have not
been included or delivered with this document:

Our annual report on Form 10-K for the year ended September 30, 2018;

The following pages and captioned text contained in our definitive proxy statement for the annual meeting of
shareholders on February 7, 2018 and incorporated into our annual report on Form 10-K: pages 7 through 11
under the captions Corporate Governance and Other Board Matters Independence of Directors and
Related Person Transactions; pages 14 through 17 under the captions Corporate Governance and Other
Board Matters  Committees of the Board of Directors, Independence of Audit Committee Members,
Financial Literacy and Audit Committee Financial Experts, and  Other Board and Board Committee
Matters Human Resources Committee Interlocks and Insider Participation; page 19 through 25 under the
caption Proposal One Election of Directors Nominees for Director;, pages 26 to 29 under the caption
Director Compensation; pages 30 to 31 under the caption Beneficial Ownership of Common Stock;

page 33 under the caption Proposal Two  Ratification of Appointment of Independent Registered Public
Accounting Firm  Audit Committee Pre-Approval Policy;, page 36 under the caption Human Resources
Committee Report; pages 37 through 50 under the caption Compensation Discussion and Analysis;
pages 51 to 52 under the caption Other Executive Compensation Matters Compensation Risk Assessment;
and pages 53 through 69 under the caption Named Executive Officer Compensation.

These documents contain important information about us and our financial condition.

You may obtain a copy of any of these filings, or any of our future filings, from us without charge by requesting it in
writing or by telephone at the following address or telephone number:

Atmos Energy Corporation

1800 Three Lincoln Centre
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Attention: Jennifer Hills

(972) 934-9227

Our website is www.atmosenergy.com; any information on or connected to our website is not part of this prospectus.
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