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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this registration statement.

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

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

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

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

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

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer p Accelerated filer o Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)

CALCULATION OF REGISTRATION FEE

Amount To Be Registered(1)(2)
Proposed Maximum Offering Price per Unit(1)(2)
Title of Each Class of Proposed Maximum Aggregate Offering Price(1)
Securities to be Registered Amount of Registration Fee(1)
Debt Securities
Preferred Stock, $1 par value
Common Stock, $1 par value(3)
Purchase Contracts
Warrants
Units(4)
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(1) An indeterminate aggregate initial offering price or number of securities of each identified class is being
registered as may from time to time be offered at indeterminate prices. Separate consideration may or may not be
received for securities that are issuable on exercise, conversion or exchange of other securities. In accordance
with Rules 456(b) and 457(r), the registrant is deferring payment of all of the registration fee.

(2) Includes such indeterminate amounts of securities as may be issued upon exercise, conversion or exchange of, or
pursuant to anti-dilution adjustments with respect to, any securities that provide for that issuance or adjustment.
Also includes such indeterminate amount as may be issued in units. Separate consideration may not be received
for any of these securities.

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

(4) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.
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PROSPECTUS

THE WILLIAMS COMPANIES, INC.

DEBT SECURITIES
PREFERRED STOCK
COMMON STOCK
PURCHASE CONTRACTS
WARRANTS
UNITS

We or selling securityholders to be named in a prospectus supplement may from time to time offer to sell debt
securities, preferred stock, common stock, purchase contracts, warrants, or units. This prospectus describes some of
the general terms that may apply to these securities and the general manner in which they may be offered. Each time
we or a selling securityholder sells securities pursuant to this prospectus, we will provide a supplement to this
prospectus that contains specific information about the offering and the specific terms of the securities offered. You
should read this prospectus, the applicable prospectus supplement and the documents incorporated by reference herein
and therein carefully before you invest in our securities.

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

We will sell these securities directly to investors, or through agents, dealers, or underwriters as designated from time
to time, or through a combination of these methods, on a continuous or delayed basis.

This prospectus may not be used to sell our securities unless it is accompanied by the applicable prospectus
supplement.

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus
supplement. We have not authorized anyone else to provide you with different information or to make additional
representations. We are not making or soliciting an offer of any securities other than the securities described in this
prospectus and any prospectus supplement. We are not making or soliciting an offer of these securities in any state or
jurisdiction where the offer is not permitted or in any circumstances in which such offer or solicitation is unlawful.
You should not assume that the information contained or incorporated by reference in this prospectus or any
prospectus supplement is accurate as of any date other than the date on the front of those documents.

Investing in our securities involves a high degree of risk. See Risk Factors contained in the applicable
prospectus supplement and in the documents incorporated by reference herein and therein.

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

Table of Contents 5



Edgar Filing: WILLIAMS COMPANIES INC - Form S-3ASR

The date of this prospectus is May 28, 2009.

Table of Contents



Edgar Filing: WILLIAMS COMPANIES INC - Form S-3ASR

TABLE OF CONTENTS

Page

About This Prospectus
Risk Factors

Where You Can Find More Information

Incorporation by Reference
Special Note Regarding Forward-IL.ooking Statements
The Company

Use of Proceeds

Ratio of Earnings to Fixed Charges
Description of Debt Securities
Description of Capital Stock
Description of Purchase Contracts
Description of Warrants
Description of Units

Selling Securityholders

Legal Matters

Experts
EX-4.6

EX-5.1

EX-23.1
EX-23.3
EX-23.4
EX-24.1
EX-25.1

(S, BV, RO, RRUSTE (S I (O O

[N T NS I O
S OO O 00 W W




Edgar Filing: WILLIAMS COMPANIES INC - Form S-3ASR

Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission ( SEC ) using
a shelf registration process. We or selling securityholders to be named in a prospectus supplement may sell any
combination of the securities described in this prospectus from time to time, either separately or in units, in one or

more offerings.

Each time we or selling securityholders sell securities pursuant to this prospectus, we will describe in a prospectus
supplement, which will be delivered with this prospectus, specific information about the offering and the terms of the
particular securities offered.

In addition, the prospectus supplement may also add, update, or change the information contained in this prospectus.
If there is any inconsistency between the information contained in this prospectus and any information incorporated
by reference herein, on the one hand, and the information contained in any applicable prospectus supplement or
incorporated by reference therein, on the other hand, you should rely on the information in the applicable prospectus
supplement or incorporated by reference therein.

Wherever references are made in this prospectus to information that will be included in a prospectus supplement, to
the extent permitted by applicable law, rules, or regulations, we may instead include such information or add, update,
or change the information contained in this prospectus by means of a post-effective amendment to the registration
statement of which this prospectus is a part, through filings we make with the SEC that are incorporated by reference
into this prospectus or by any other method as may then be permitted under applicable law, rules, or regulations.

Statements made in this prospectus, in any prospectus supplement, or in any document incorporated by reference in
this prospectus or any prospectus supplement as to the contents of any contract or other document are not necessarily
complete. In each instance we refer you to the copy of the contract or other document filed as an exhibit to the
registration statement of which this prospectus is a part or as an exhibit to the documents incorporated by reference.
You may obtain copies of those documents as described below under Where You Can Find More Information.

Neither the delivery of this prospectus nor any sale made under it implies that there has been no change in our
affairs or that the information in this prospectus is correct as of any date after the date of this prospectus. You
should not assume that the information in this prospectus, including any information incorporated in this
prospectus by reference, the accompanying prospectus supplement, or any free writing prospectus prepared by
us, is accurate as of any date other than the date on the front of those documents. Qur business, financial
condition, results of operations, and prospects may have changed since that date.

You should rely only on the information contained in or incorporated by reference in this prospectus or a prospectus
supplement. We have not authorized anyone to provide you with different information. We are not making an offer to
sell securities in any jurisdiction where the offer or sale of such securities is not permitted.

In this prospectus, Williams (which includes The Williams Companies, Inc. and, unless the context otherwise
requires, all of our subsidiaries) is at times referred to in the first person as we, us, or our. We also sometimes refer to
Williams as the Company.
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RISK FACTORS

Investing in the securities described herein involves risk. We urge you to carefully consider the risk factors described

in our filings with the SEC that are incorporated by reference in this prospectus and any prospectus supplement or free
writing prospectus used in connection with an offering of our securities, as well as the information relating to us
identified below under Special Note Regarding Forward-Looking Statements, before making an investment decision.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the Exchange
Act ), and file reports and other information with the Securities and Exchange Commission (the SEC ). The public may
read and copy any reports or other information that we file with the SEC at the SEC s public reference room,

100 F Street NE, Washington, D.C. 20549-2521. The public may obtain information on the operation of the public
reference room by calling the SEC at 1-800-SEC-0330. Our SEC filings are also available to the public from

commercial document retrieval services and at the web site maintained by the SEC at http://www.sec.gov. Unless
specifically listed under Incorporation by Reference below, the information contained on the SEC web site is not
intended to be incorporated by reference in this prospectus and you should not consider that information a part of this
prospectus.

Our SEC filings can also be inspected and copied at the offices of the New York Stock Exchange, 20 Broad Street,
New York, New York 10005. We will also provide to you, at no cost, a copy of any document incorporated by
reference in this prospectus and the applicable prospectus supplement and any exhibits specifically incorporated by
reference in those documents. You may request copies of these filings from us by mail at the following address, or by
telephone at the following telephone number:

The Williams Companies, Inc.
Investor Relations
One Williams Center
Tulsa, Oklahoma 74172
Telephone Number: (918) 573-2000

You may also inspect our SEC reports on our website at hattp://www.williams.com. Information contained on our
website is not intended to be incorporated by reference in this prospectus and you should not consider that information
a part of this prospectus.

INCORPORATION BY REFERENCE

We are incorporating by reference into this prospectus information we file with the SEC, which means we are
disclosing important information to you by referring you to those documents. The information we incorporate by
reference is considered to be part of this prospectus, unless we update or supersede that information by the
information contained in this prospectus or the information we file subsequently that is incorporated by reference into
this prospectus or any prospectus supplement. We are incorporating by reference the following documents that we
have filed with the SEC:

our annual report on Form 10-K for the fiscal year ended December 31, 2008 (our 2008 10-K );
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the information included in our revised definitive proxy statement on Schedule 14A filed with the SEC on

May 5, 2009, under the headings Proposal 1 Election of Directors, = Compliance with Section 16(a) of the
Securities Exchange Act of 1934,  Corporate Governance and Board Matters, = Compensation Discussion and
Analysis, Executive Compensation and Other Information, = Equity Compensation Stock Plans,  Security
Ownership of Certain Beneficial Owners and Management, and Principal Accountant Fees and Services ;

our quarterly report on Form 10-Q for the quarter ended March 31, 2009;

2

Table of Contents 10



Edgar Filing: WILLIAMS COMPANIES INC - Form S-3ASR

Table of Contents

our current reports on Form 8-K filed with the SEC on February 26, 2009, March 3, 2009, March 11, 2009,
March 23, 2009, April 3, 2009, and May 28, 2009 (which revised certain items of our 2008 10-K, to the extent
applicable, for the retrospective presentation and disclosure requirements of Statement of Financial Accounting
Standards No. 160 Noncontrolling Interests in Consolidated Financial Statements (our May 2009 8-K ));

the description of our common stock, par value $1.00 per share, contained in our Registration Statement on
Form 8-B filed on August 20, 1987 (File No. 001-4174), including any amendments or reports filed for the
purpose of updating the description of our common stock; and

the description of our Series A Junior Participating Preferred Stock Purchase Rights (currently traded with our
common stock) contained in our Registration Statement on Form 8-A filed on February 5, 1996 (File

No. 001-4174), as amended by Amendment No. 1 to the Registration Statement on Form 8-A filed on
September 22, 2004 (File No. 001-4174), including any amendments or reports filed for the purpose of
updating such description.

All documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934, as amended (the Exchange Act ) after the date of this prospectus and prior to the termination of all offerings
made pursuant to this prospectus and the applicable prospectus supplement also will be deemed to be incorporated
herein by reference. Nothing in this prospectus shall be deemed to incorporate information furnished to but not filed
with the SEC, including pursuant to Item 2.02 or Item 7.01 of Form 8-K (or corresponding information furnished
under Item 9.01 or included as an exhibit). Any statements made in such documents will automatically update and
supersede the information contained in this prospectus and the applicable prospectus supplement, and any statements
made in this prospectus update and supersede the information contained in past SEC filings incorporated by reference
into this prospectus and the applicable prospectus supplement.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
The information contained or incorporated by reference in this prospectus includes forward-looking statements within
the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements relate to
anticipated financial performance, management s plans and objectives for future operations, business prospects,
outcome of regulatory proceedings, market conditions, and other matters. Words such as anticipates, believes, could,
continues,  estimates, expects, forecasts, intends, may, might, objective, planned, potential, proje

and other similar expressions identify those statements that are forward-looking. These statements are based on
management s beliefs and assumptions and on information currently available to management and include, among
others, statements regarding:

amounts and nature of future capital expenditures;

expansion and growth of our business and operations;

financial condition and liquidity;

business strategy;

estimates of proved gas and oil reserves;

reserve potential;

Table of Contents 11



Edgar Filing: WILLIAMS COMPANIES INC - Form S-3ASR

development drilling potential;

cash flow from operations or results of operations;
seasonality of certain business segments; and

natural gas and natural gas liquids prices and demand.

Forward-looking statements are based on numerous assumptions, uncertainties, and risks that could cause future
events or results to be materially different from those stated or implied in this prospectus. Many of the

3
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factors that will determine these results are beyond our ability to control or predict. Specific factors that could cause
actual results to differ from results contemplated by the forward-looking statements include, among others, the

following:

availability of supplies (including the uncertainties inherent in assessing, estimating, acquiring and developing
future natural gas reserves), market demand, volatility of prices, and the availability and cost of capital;

inflation, interest rates, fluctuation in foreign exchange, and general economic conditions (including the current
economic slowdown and the disruption of global credit markets and the impact of these events on our
customers and suppliers);

the strength and financial resources of our competitors;

development of alternative energy sources;

the impact of operational and development hazards;

costs of, changes in, or the results of laws, government regulations (including proposed climate change
legislation), environmental liabilities, litigation, and rate proceedings;

our costs and funding obligations for defined benefit pension plans and other postretirement benefit plans;
changes in maintenance and construction costs;
changes in the current geopolitical situation;

risks related to strategy and financing, including restrictions stemming from our debt agreements, future
changes in our credit ratings, and the availability and cost of credit;

risks associated with future weather conditions;

our exposure to the credit risk of our customers;

acts of terrorism; and

additional risks described in our filings with the SEC.
Given the uncertainties and risk factors that could cause our actual results to differ materially from those contained in
any forward-looking statement, we caution investors not to unduly rely on our forward-looking statements. We
disclaim any obligations to and do not intend to update the above list or to announce publicly the result of any
revisions to any of the forward-looking statements to reflect future events or developments.
In addition to causing our actual results to differ, the factors listed above and referred to below may cause our
intentions to change from those statements of intention set forth or incorporated by reference in this prospectus and
the applicable prospectus supplement. Such changes in our intentions may also cause our results to differ. We may

change our intentions, at any time and without notice, based upon changes in such factors, our assumptions, or
otherwise.
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Because forward-looking statements involve risks and uncertainties, we caution that there are important factors, in
addition to those listed above, that may cause actual results to differ materially from those contained in the
forward-looking statements. These factors include the risks set forth under the caption Risk Factors in this prospectus
and in the documents incorporated by reference in this prospectus and the applicable prospectus supplement.

4
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THE COMPANY

We are a natural gas company originally incorporated under the laws of the state of Nevada in 1949 and
reincorporated under the laws of the state of Delaware in 1987. We were founded in 1908 when two Williams brothers
began a construction company in Fort Smith, Arkansas. Today, we primarily find, produce, gather, process, and
transport natural gas. Our operations are concentrated in the Pacific Northwest, Rocky Mountains, Gulf Coast, the
Eastern Seaboard, and the province of Alberta in Canada.

Our business segments are Exploration & Production, Gas Pipeline, Midstream Gas & Liquids, Gas Marketing
Services, and Other. See Business Segments in Item 1 of Part I of our 2008 10-K for a more detailed description of the

assets owned and services provided by each of our business segments.

Our principal executive offices are located at One Williams Center, Tulsa, Oklahoma 74172, and our telephone
number is (918) 573-2000.

USE OF PROCEEDS
We intend to use the net proceeds we receive from the sale of securities by us as set forth in the applicable prospectus
supplement. Unless otherwise specified in the applicable prospectus supplement, we will not receive any proceeds
from the sale of securities by selling securityholders.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratio of earnings to fixed charges for each of the periods indicated.

Three
Months
Ended Year Ended December 31,
March 31,
2009 2008 2007 2006 2005 2004
Ratio of Earnings to Fixed Charges(a) (b) 4.09 2.94 1.84 2.19 1.39

(a) The ratio has been computed by dividing earnings by fixed charges. For purposes of computing these ratios,
earnings means the following: income (loss) from continuing operations before income taxes and cumulative
effect of change in accounting principles, and preferred returns of consolidated subsidiaries, less equity earnings;
plus fixed charges (discussed below) and an adjustment to reflect actual distributions from equity investments;
less capitalized interest and preferred distributions. Fixed charges means the sum of the following: interest
accrued, including a proportionate share from equity-method investees; that portion of rental expense that we
believe to represent an interest factor; and the pretax effect of preferred distributions.

(b) Earnings were inadequate to cover fixed charges by $261 million.

DESCRIPTION OF DEBT SECURITIES
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The following sets forth certain general terms and provisions of the base indenture under which the debt securities are
to be issued, unless otherwise specified in a prospectus supplement. The particular terms of the debt securities to be
sold will be set forth in a prospectus supplement relating to such debt securities.

The debt securities will represent unsecured general obligations of the Company, unless otherwise provided in the
prospectus supplement. As indicated in the applicable prospectus supplement, the debt securities will either be senior
debt or subordinated debt. Unless otherwise specified in the applicable prospectus supplement, the debt securities will
be issued under an indenture to be entered into between us and The Bank of New York Mellon Trust Company, N.A.
that has been filed as an exhibit to the registration statement of which this prospectus is a part, subject to such
amendments or supplemental indentures as are adopted from time to time. The following summary of certain
provisions of that indenture does not purport to be complete and is subject to, and qualified in its entirety by, reference
to all the provisions of that indenture, including the definitions therein of certain terms. Wherever particular sections
or defined terms of the
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indenture are referred to, it is intended that such sections or defined terms shall be incorporated herein by reference.
General
The indenture does not limit the amount of debt securities that may be issued thereunder. The applicable prospectus
supplement with respect to any debt securities will set forth the following terms of the debt securities offered pursuant
thereto:

the title and series of such debt securities;

any limit upon the aggregate principal amount of such debt securities of such series;

whether such debt securities will be in global or other form;

the date or dates and method or methods by which principal and any premium on such debt securities is
payable;

the interest rate or rates (or method by which such rate will be determined), if any;
the dates on which any such interest will be payable and the method of payment;
whether and under what circumstances any additional amounts are payable with respect to such debt securities;

the notice, if any, to holders of such debt securities regarding the determination of interest on a floating rate
debt security;

the basis upon which interest on such debt securities shall be calculated, if other than that of a 360 day year of
twelve 30-day months;

the place or places where the principal of and interest or additional amounts, if any, on such debt securities will
be payable;

any redemption or sinking fund provisions, or the terms of any repurchase at the option of the holder of the
debt securities;

the denominations of such debt securities, if other than $1,000 and integral multiples thereof;
any rights of the holders of such debt securities to convert the debt securities into other securities or property;

the terms, if any, on which payment of principal or any premium, interest or additional amounts on such debt
securities will be payable in a currency other than U.S. dollars;

the terms, if any, by which the amount of payments of principal or any premium, interest or additional amounts
on such debt securities may be determined by reference to an index, formula, financial or economic measure or

other methods;

if other than the principal amount hereof, the portion of the principal amount of such debt securities that will be
payable upon declaration of acceleration of the maturity thereof or provable in bankruptcy;
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any events of default or covenants in addition to or in lieu of those described herein and remedies therefor;
whether such debt securities will be subject to defeasance or covenant defeasance;
the terms, if any, upon which such debt securities are to be issuable upon the exercise of warrants;

any trustees other than The Bank of New York Mellon Trust Company, N.A., and any authenticating or paying
agents, transfer agents or registrars or any other agents with respect to such debt securities;

the terms, if any, on which such debt securities will be subordinate to other debt of the Company;

6
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whether such debt securities will be guaranteed and the terms thereof;
whether such debt securities will be secured by collateral and the terms of such security; and

any other specific terms of such debt securities and any other deletions from or additions to or modifications of
the indenture with respect to such debt securities.

Debt securities may be presented for exchange, conversion or transfer in the manner, at the places and subject to the
restrictions set forth in the debt securities and the prospectus supplement. Such services will be provided without
charge, other than any tax or other governmental charge payable in connection therewith, but subject to the limitations
provided in the indenture.

The indenture does not contain any covenant or other specific provision affording protection to holders of the debt
securities in the event of a highly leveraged transaction or a change in control of the Company, except to the limited
extent described below under Consolidation, Merger and Sale of Assets.

Modification and Waiver

The indenture provides that supplements to the indenture and the applicable supplemental indentures may be made by
the Company and the trustee for the purpose of adding any provisions to or changing in any manner or eliminating any
of the provisions of the indenture or of modifying in any manner the rights of the holders of debt securities of a series
under the indenture or the debt securities of such series, with the consent of the holders of a majority (or such greater
amount as is provided for a particular series of debt securities) in principal amount of the outstanding debt securities
issued under such indenture that are affected by the supplemental indenture, voting as a single class; provided that no
such supplemental indenture may, without the consent of the holder of each such debt security affected thereby,
among other things:

(a) change the stated maturity of the principal of, or any premium, interest or additional amounts on, such debt
securities, or reduce the principal amount thereof, or reduce the rate or extend the time of payment of interest or any
additional amounts thereon, or reduce any premium payable on redemption thereof or otherwise, or reduce the amount
of the principal of debt securities issued with original issue discount that would be due and payable upon an
acceleration of the maturity thereof or the amount thereof provable in bankruptcy, or change the redemption
provisions or adversely affect the right of repayment at the option of the holder, or change the place of payment or
currency in which the principal of, or any premium, interest or additional amounts with respect to any debt security is
payable, or impair or affect the right of any holder of debt securities to institute suit for the payment after such
payment is due (except a rescission and annulment of acceleration with respect to a series of debt securities by the
holders of at least a majority in aggregate principal amount of the then outstanding debt securities of such series and a
waiver of the payment default that resulted from such acceleration);

(b) reduce the percentage of outstanding debt securities of any series, the consent of the holders of which is required
for any such supplemental indenture, or the consent of whose holders is required for any waiver or reduce the quorum
required for voting;

(c) modify any of the provisions of the sections of such indenture relating to supplemental indentures with the consent
of the holders, waivers of past defaults or securities redeemed in part, except to increase any such percentage or to
provide that certain other provisions of such indenture cannot be modified or waived without the consent of each
holder affected thereby; or
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(d) make any change that adversely affects the right to convert or exchange any security into or for common stock or
other securities, cash or other property in accordance with the terms of the applicable debt security.

The indenture provides that a supplemental indenture that changes or eliminates any covenant or other provision of the
indenture that has expressly been included solely for the benefit of one or more particular series of debt securities, or
that modifies the rights of the holders of such series with respect to such covenant or other provision, shall be deemed
not to affect the rights under the indenture of the holders of debt securities of any other series.
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The indenture provides that the Company and the applicable trustee may, without the consent of the holders of any
series of debt securities issued thereunder, enter into additional supplemental indentures for one of the following
purposes:

(a) to evidence the succession of another corporation to the Company and the assumption by any such successor of the
covenants of the Company in such indenture and in the debt securities issued thereunder;

(b) to add to the covenants of the Company or to surrender any right or power conferred on the Company pursuant to
the indenture;

(c) to establish the form and terms of debt securities issued thereunder;

(d) to evidence and provide for a successor trustee under such indenture with respect to one or more series of debt
securities issued thereunder or to provide for or facilitate the administration of the trusts under such indenture by more
than one trustee;

(e) to cure any ambiguity, to correct or supplement any provision in the indenture that may be defective or
inconsistent with any other provision of the indenture or to make any other provisions with respect to matters or
questions arising under such indenture; provided that no such action pursuant to this clause (e) shall adversely affect

the interests of the holders of any series of debt securities issued thereunder in any material respect;

(f) to add to, delete from or revise the conditions, limitations and restrictions on the authorized amount, terms or
purposes of issue, authentication and delivery of securities under the indenture;

(g) to add any additional events of default with respect to all or any series of debt securities;

(h) to supplement any of the provisions of the indenture as may be necessary to permit or facilitate the defeasance and
discharge of any series of debt securities, provided that such action does not adversely affect the interests of any
holder of an outstanding debt security of such series or any other security in any material respect;

(i) to make provisions with respect to the conversion or exchange rights of holders of debt securities of any series;

(j) to pledge to the trustee as security for the debt securities of any series any property or assets;

(k) to add guarantees in respect of the debt securities of one or more series;

(1) to change or eliminate any of the provisions of the indenture, provided that any such change or elimination become
effective only when there is no security of any series outstanding created prior to the execution of such supplemental
indenture which is entitled to the benefit of such provision;

(m) to provide for certificated securities in addition to or in place of global securities;

(n) to qualify such indenture under the Trust Indenture Act of 1939, as amended;

(o) with respect to the debt securities of any series, to conform the text of the indenture or the debt securities of such
series to any provision of the description thereof in the Company s offering memorandum or prospectus relating to the

initial offering of such debt securities, to the extent that such provision, in the good faith judgment of the Company,
was intended to be a verbatim recitation of a provision of the indenture or such securities; or
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(p) to make any other change that does not adversely affect the rights of holders of any series of debt securities issued
thereunder in any material respect.

Table of Contents 22



Edgar Filing: WILLIAMS COMPANIES INC - Form S-3ASR

Table of Contents

Events of Default

Unless otherwise provided in any prospectus supplement, the following will be events of default under the indenture
with respect to each series of debt securities issued thereunder:

(a) default for 30 days in the payment when due of interest on, or any additional amount in respect of, any series of
debt securities;

(b) default in the payment of principal or any premium on any series of the debt securities outstanding under the
indenture when due;

(c) default in the payment, if any, of any sinking fund installment when and as due by the terms of any debt security of
such series, subject to any cure period that may be specified in any debt security of such series;

(d) failure by the Company for 60 days after receipt by registered or certified mail of written notice from the trustee
upon instruction from holders of at least 25% in principal amount of the then outstanding debt securities of such series
to comply with any of the other agreements in the indenture and stating that such notice isa Notice of Default under
the indenture; provided, that if such failure cannot be remedied within such 60-day period, such period shall be
automatically extended by another 60 days so long as (i) such failure is subject to cure and (ii) the Company is using
commercially reasonable efforts to cure such failure; and provided, further, that a failure to comply with any such
other agreement in the indenture that results from a change in generally accepted accounting principles shall not be
deemed to be an event of default;

(e) certain events of bankruptcy, insolvency or reorganization of the Company; and

(f) any other event of default provided in a supplemental indenture with respect to a particular series of debt securities,
provided that any event of default that results from a change in generally accepted accounting principles shall not be
deemed to be an event of default.

In case an event of default specified in clause (a) or (b) above shall occur and be continuing with respect to any series
of debt securities, holders of at least 25%, and in case an event of default specified in any clause other than clause (a),
(b) or (e) above shall occur and be continuing with respect to any series of debt securities, holders of at least a
majority, in aggregate principal amount of the debt securities of such series then outstanding may declare the principal
(or, in the case of discounted debt securities, the amount specified in the terms thereof) of such series to be due and
payable. If an event of default described in (e) above shall occur and be continuing then the principal amount (or, in
the case of discounted debt securities, the amount specified in the terms thereof) of all the debt securities outstanding
shall be and become due and payable immediately, without notice or other action by any holder or the applicable
trustee, to the full extent permitted by law. Any past or existing default or event of default with respect to particular
series of debt securities under such indenture may be waived by the holders of a majority in aggregate principal
amount of the outstanding debt securities of such series, except in each case a continuing default (1) in the payment of
the principal of, any premium or interest on, or any additional amounts with respect to, any debt security of such
series, or (2) in respect of a covenant or provision which cannot be modified or amended without the consent of each
holder affected thereby.

The indenture provides that the applicable trustee may withhold notice to the holders of any default with respect to

any series of debt securities (except in payment of principal of or interest or premium on, or sinking fund payment in
respect of, the debt securities) if the applicable trustee considers it in the interest of holders to do so.
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The indenture contains a provision entitling the applicable trustee to be indemnified by the holders before proceeding
to exercise any trust or power under the indenture at the request of such holders. The indenture provides that the
holders of a majority in aggregate principal amount of the then outstanding debt securities of any series may direct the
time, method and place of conducting any proceedings for any remedy available to the applicable trustee or of
exercising any trust or power conferred upon the applicable trustee with respect to the debt securities of such series;
provided, however, that the applicable trustee may decline to follow any such direction if, among other reasons, the
applicable trustee determines in good faith that the actions or proceedings as directed may not lawfully be taken or
would be unduly prejudicial to the holders of the debt securities of such series not joining in such direction. The right
of a holder to institute a proceeding with
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respect to a series of debt securities will be subject to certain conditions precedent including, without limitation, that
in case of an event of default specified in clause (a), (b) or (e) of the first paragraph above under = Events of Default,
holders of at least 25%, or in case of an event of default other than specified in clause (a), (b) or (e) of the first
paragraph above under  Events of Default , holders of at least a majority, in aggregate principal amount of the debt
securities of such series then outstanding make a written request upon the applicable trustee to exercise its powers
under such indenture, indemnify the applicable trustee and afford the applicable trustee reasonable opportunity to act.
Notwithstanding the foregoing, the holder has an absolute right to receipt of the principal of, premium, if any, and
interest when due on the debt securities, to require conversion of debt securities if such indenture provides for
convertibility at the option of the holder and to institute suit for the enforcement thereof.

Consolidation, Merger and Sale of Assets

The indenture provides that the Company may not directly or indirectly consolidate with or merge with or into, or sell,
assign, transfer, lease, convey or otherwise dispose of all or substantially all of its assets and properties and the assets
and properties of its subsidiaries (taken as a whole) to another person in one or more related transactions unless the
successor person is a person organized under the laws of any domestic jurisdiction and assumes the Company s
obligations on the debt securities issued thereunder, and under the indenture, and after giving effect thereto no event
of default, and no event that, after notice or lapse of time or both, would become an event of default, shall have
occurred and be continuing, and that certain other conditions are met.

Certain Covenants

Payment of Principal, any Premium, Interest or Additional Amounts. The Company will duly and punctually pay the
principal of, and premium and interest on or any additional amounts payable with respect to, any debt securities of any
series in accordance with their terms.

Maintenance of Office or Agency. The Company will be required to maintain an office or agency in each place of
payment for each series of debt securities for notice and demand purposes and for the purposes of presenting or
surrendering debt securities for payment, registration of transfer, or exchange.

Reports. So long as any debt securities of a particular series are outstanding, the Company will file with the Trustee,
within 30 days after the Company has filed the same with the Commission, unless such reports are available on the
Commission s EDGAR filing system (or any successor thereto), copies of the annual reports and of the information,
documents and other reports (or copies of such portions of any of the foregoing as the Commission may from time to
time by rules and regulations prescribe) which the Company may be required to file with the Commission pursuant to
Section 13 or Section 15(d) of the Exchange Act; or, if the Company is not required to file information, documents or
reports pursuant to either of said Sections, then it shall file with the Trustee and the Commission, in accordance with
rules and regulations prescribed from time to time by the Commission, such of the supplementary and periodic
information, documents and reports which may be required pursuant to Section 13 of the Exchange Act in respect of a
security listed and registered on a national securities exchange as may be prescribed from time to time in such rules
and regulations.

Additional Covenants. Any additional covenants of the Company with respect to any series of debt securities will be
set forth in the prospectus supplement relating thereto.

Conversion Rights

The terms and conditions, if any, upon which the debt securities are convertible into common stock or preferred stock
will be set forth in the applicable prospectus supplement relating thereto. Such terms will include the conversion price
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the holders or the Company, the events requiring an adjustment of the conversion price and provisions affecting
conversion in the event of redemption of such debt securities and any restrictions on conversion.
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Redemption; Repurchase at the Option of the Holder; Sinking Fund

The terms and conditions, if any, upon which (a) the debt securities are redeemable at the option of the Company,
(b) the holder of debt securities may cause the Company to repurchase such debt securities or (c) the debt securities
are subject to any sinking fund will be set forth in the applicable prospectus supplement relating thereto.

Repurchases on the Open Market

The Company or any affiliate of the Company may at any time or from time to time repurchase any debt security in
the open market or otherwise. Such debt securities may, at the option of the Company or the relevant affiliate of the
Company, be held, resold or surrendered to the trustee for cancellation.

Discharge, Defeasance and Covenant Defeasance

The indenture provides, with respect to each series of debt securities issued thereunder, that the Company may satisfy
and discharge its obligations under such debt securities of a series and such indenture with respect to debt securities of
such series if:

(a) all debt securities of such series previously authenticated and delivered, with certain exceptions, have been
accepted by the applicable trustee for cancellation; or

(b) (i) the debt securities of such series have become due and payable, or mature within one year, or all of them are to
be called for redemption within one year under arrangements satisfactory to the applicable trustee for giving the notice
of redemption and the Company irrevocably deposits in trust with the applicable trustee, as trust funds solely for the
benefit of the holders of such debt securities, for that purpose, money or governmental obligations or a combination
thereof sufficient (in the opinion of a nationally recognized independent registered public accounting firm expressed
in a written certification thereof delivered to the applicable trustee) to pay the entire indebtedness on the debt
securities of such series to maturity or redemption, as the case may be, and pays all other sums payable by it under
such indenture; and

(i1) the Company delivers to the applicable trustee an officers certificate and an opinion of counsel, in each case
stating that all conditions precedent provided for in such indenture relating to the satisfaction and discharge of such
indenture with respect to the debt securities of such series have been complied with.

Notwithstanding such satisfaction and discharge, the obligations of the Company to compensate and indemnify the
trustee, to pay additional amounts, if any, in respect of debt securities in certain circumstances and to convert or
exchange debt securities pursuant to the terms thereof and the obligations of the Company and the trustee to hold
funds in trust and to apply such funds pursuant to the terms of the indenture, with respect to issuing temporary debt
securities, with respect to the registration, transfer and exchange of debt securities, with respect to the replacement of
mutilated, destroyed, lost or stolen debt securities and with respect to the maintenance of an office or agency for
payment, shall in each case survive such satisfaction and discharge.

Unless inapplicable to debt securities of a series pursuant to the terms thereof, the indenture provides that (i) the
Company will be deemed to have paid and will be discharged from any and all obligations in respect of the debt
securities issued thereunder of any series, and the provisions of such indenture will, except as noted below, no longer
be in effect with respect to the debt securities of such series ( defeasance ) and (ii) (1) the Company may omit to
comply with the covenant under ~ Consolidation, Merger and Sale of Assets and any other additional covenants
established pursuant to the terms of such series, and such omission shall be deemed not to be an event of default under
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clause (d) or (f) of the first paragraph of =~ Events of Default and (2) the occurrence of any event described in clause (f)
of the first paragraph of ~ Events of Default shall not be deemed to be an event of default, in each case with respect to
the outstanding debt securities of such series ((1) and (2) of this clause (ii), covenant defeasance ); provided that the
following conditions shall have been satisfied with respect to such series:

(a) the Company has irrevocably deposited in trust with the applicable trustee as trust funds solely for the benefit of
the holders of the debt securities of such series, for payment of the principal of and
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interest of the debt securities of such series, money or government obligations or a combination thereof sufficient (in
the opinion of a nationally recognized independent registered public accounting firm expressed in a written
certification thereof delivered to the applicable trustee) without consideration of any reinvestment to pay and
discharge the principal of and accrued interest on the outstanding debt securities of such series to maturity or earlier
redemption (irrevocably provided for under arrangements satisfactory to the applicable trustee), as the case may be;

(b) such defeasance or covenant defeasance will not result in a breach or violation of, or constitute a default under,
such indenture or any other material agreement or instrument to which the Company is a party or by which it is bound;

(c) no event of default or event which with notice or lapse of time would become an event of default with respect to
such debt securities of such series shall have occurred and be continuing on the date of such deposit;

(d) the Company shall have delivered to such trustee an opinion of counsel as described in the indenture to the effect
that the holders of the debt securities of such series will not recognize income, gain or loss for Federal income tax
purposes as a result of the Company s exercise of its option under this provision of such indenture and will be subject
to federal income tax on the same amount and in the same manner and at the same times as would have been the case
if such deposit and defeasance or covenant defeasance had not occurred;

(e) the Company has delivered to the applicable trustee an officers certificate and an opinion of counsel, in each case
stating that all conditions precedent provided for in such indenture relating to the defeasance contemplated have been
complied with;

(f) if the debt securities are to be redeemed prior to their maturity, notice of such redemption shall have been duly
given or in another manner satisfactory to the trustee; and

(g) any such defeasance or covenant defeasance shall comply with any additional or substitute terms provided for by
the terms of such debt securities of such series.

Notwithstanding a defeasance or covenant defeasance, the Company s obligations with respect to the following in
respect of debt securities of such series will survive with respect to such securities until otherwise terminated or
discharged under the terms of the indenture or no debt securities of such series are outstanding:

(a) the rights of holders of outstanding debt securities of such series to receive payments in respect of the principal of,
interest on or premium or additional amounts, if any, payable in respect of, such debt securities when such payments
are due from the trust referred in clause (a) in the preceding paragraph;

(b) the issuance of temporary debt securities, the registration, transfer and exchange of debt securities, the replacement
of mutilated, destroyed, lost or stolen debt securities and the maintenance of an office or agency for payment and

holding payments in trust;

(c) the rights, powers, trusts, duties and immunities of the trustee, and the Company s obligations in connection
therewith; and

(d) the defeasance or covenant defeasance provisions of the indenture.
Applicable Law

The indenture provides that the debt securities and the indenture will be governed by and construed in accordance
with the laws of the State of New York.
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About the Trustee

Unless otherwise specified in the applicable prospectus supplement, The Bank of New York Mellon Trust Company,
N.A. is the trustee under the indenture.

12
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DESCRIPTION OF CAPITAL STOCK
Preferred Stock

Under our restated certificate of incorporation, as supplemented, we are authorized to issue up to 30,000,000 shares of
preferred stock, par value $1.00 per share, in one or more series. As of May 26, 2009, there were no shares of
preferred stock issued and outstanding.

The following description of preferred stock sets forth certain general terms and provisions of the series of preferred
stock to which any prospectus supplement may relate. The prospectus supplement relating to a particular series of
preferred stock will describe certain other terms of such series of preferred stock. If so indicated in the prospectus
supplement relating to a particular series of preferred stock, the terms of any such series of preferred stock may differ
from the terms set forth below. The description of preferred stock set forth below and the description of the terms of a
particular series of preferred stock set forth in the related prospectus supplement are not complete and are qualified in
their entirety by reference to the certificate of incorporation and to the certificate of designation relating to that series
of preferred stock.

The rights of the holders of each series of preferred stock will be subordinate to those of our general creditors.
General Terms of the Preferred Stock
The certificate of incorporation will set forth the designations, preferences, and relative, participating, optional and
other special rights, and the qualifications, limitations, and restrictions of the preferred stock of each series. To the
extent the certificate of incorporation does not set forth the rights and limitations, they will be fixed by the certificate
of designation relating to the series. A prospectus supplement relating to each series will specify the terms of the
preferred stock as follows:

the distinctive designation of the series and the number of shares which shall constitute the series;

the rate of dividends, if any, payable on shares of the series, the date, if any, from which the dividends shall

accrue, the conditions upon which and the date when the dividends shall be payable, and whether the dividends

shall be cumulative or noncumulative;

the amounts which the holders of the preferred stock of the series shall be entitled to be paid in the event of a
voluntary or involuntary liquidation, dissolution, or winding up of Williams; and

whether or not the preferred stock of the series shall be redeemable and at what times and under what
conditions and the amount or amounts payable thereon in the event of redemption.

The prospectus supplement may, in a manner not inconsistent with the provisions of the certificate of incorporation:
limit the number of shares of the series that may be issued;
provide for a sinking fund for the purchase or redemption or a purchase fund for the purchase of shares of the
series, set forth the terms and provisions governing the operation of any fund, and establish the status as to

reissue of shares of preferred stock purchased or otherwise reacquired or redeemed or retired through the
operation of the sinking or purchase fund;
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grant voting rights to the holder of shares of the series, in addition to and not inconsistent with those granted by
the certificate of incorporation to the holders of preferred stock;

impose conditions or restrictions upon the creation of indebtedness of Williams or upon the issue of additional
preferred stock or other capital stock ranking equally with or prior to the preferred stock or capital stock as to

dividends or distribution of assets on liquidation;

impose conditions or restrictions upon the payment of dividends upon, the making of other distributions to, or
the acquisition of junior stock;
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grant to the holders of the preferred stock of the series the right to convert the preferred stock into shares of
another series or class of capital stock; or

grant other special rights to the holders of shares of the series as the board of directors may determine and as
shall not be inconsistent with the provisions of the certificate of incorporation.

Dividends

Holders of the preferred stock of any series shall be entitled to receive, when, as and if declared by the board of
directors, preferential dividends in cash at the annual rate, if any, fixed for the series. Their entitlement will be subject
to any limitations specified in the certificate of incorporation and in the certificate of designation providing for the
issuance of a particular series of preferred stock. The certificate of designation providing for the issuance of preferred
stock of the series may specify the date on which the preferential dividends are payable. The preferential dividends
shall further be payable to stockholders of record on a date which precedes each dividend payment date which the
board of directors has fixed in advance of each particular dividend.

Each share of preferred stock shall rank on a parity with each other share of preferred stock, irrespective of series,
with respect to preferential dividends accrued on the shares of the series. We will not declare or pay any dividend nor
will we set apart a dividend for payment for the preferred stock of any series unless at the same time we declare, pay,
or set apart a dividend in like proportion to the dividends accrued upon the preferred stock of each other series. This
does not, however, prevent us from authorizing or issuing one or more series of preferred stock bearing dividends
subject to contingencies as to the existence or amount of our earnings during one or more fiscal periods, or as to other
events, to which dividends on other series of preferred stock are not subject.

So long as any shares of preferred stock remain outstanding, we will not, unless all dividends accrued on outstanding
shares of preferred stock for all past dividend periods shall have been paid or declared and a sum sufficient for the
payment of the dividends set apart:

pay or declare any dividends whatsoever, whether in cash, stock, or otherwise;

make any distribution on any class of junior stock; or

purchase, retire, or otherwise acquire for valuable consideration any shares of preferred stock (subject to
certain limitations) or junior stock.

As a holding company, our ability to pay dividends on the preferred stock will depend upon the payment of dividends,
interest, or other charges by our subsidiaries to us. Debt instruments of certain of our subsidiaries may limit the
amount of payments to us, which could affect the amount of funds available to us to pay dividends on the preferred
stock.

The registrar, transfer agent, and dividend disbursing agent for the preferred stock will be named in the applicable
prospectus supplement.

Redemption
With the approval of our board of directors, we may redeem all or any part of the preferred stock of any series that by

its terms is redeemable. Redemption will take place at the time or times and on the terms and conditions fixed for the
series. We must duly give notice in the manner provided in the certificate of designation providing for the series. We
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must pay for preferred stock in cash the sum fixed for the series, together, in each case, with an amount equal to
accrued and unpaid dividends on the series of preferred stock. The certificate of designation providing for a series of
preferred stock that is subject to redemption may provide, upon the two conditions discussed below, that the shares
will no longer be deemed outstanding, and all rights with respect to the shares will cease, including the accrual of
further dividends, other than the right to receive the redemption price of the shares without interest, when:

we have given notice of redemption of all or part of the shares of the series; and
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we have set aside or deposited with a suitable depositary for the proportionate benefit of the shares called for
redemption the redemption price of the shares, together with accrued dividends to the date fixed as the
redemption date.

Redemption will terminate the right of holders of the preferred stock to accrual of further dividends. Redemption will
not, however, terminate the right of holders of the shares redeemed to receive the redemption price for the shares
without interest.

Voting Rights

The preferred stock will have no right or power to vote on any question or in any proceeding or to be represented at or
to receive notice of any meeting of stockholders, except as:

stated in this prospectus or the applicable prospectus supplement;
expressly provided by law; or
provided in the certificate of designation of the series of preferred stock.

On any matters on which the holders of the preferred stock or any series thereof shall be entitled to vote separately as
a class or series, they shall be entitled to one vote for each share held.

So long as any shares of preferred stock are outstanding, we must not, during the continuance of any default in the
payment of dividends on the preferred stock, redeem or otherwise acquire for value any shares of the preferred stock
or of any other stock ranking on a parity with the preferred stock concerning dividends or distribution of assets on
liquidation. Holders of a majority of the number of shares of preferred stock outstanding at the time may, however,
permit such a redemption by giving their consent in person or by proxy, either in writing or by vote at any annual
meeting or any special meeting called for the purpose.

Liquidation Rights

In the event of any voluntary or involuntary liquidation, dissolution, or winding up of the affairs of Williams, the
holders of the preferred stock of the respective series are entitled to be paid in full the following amounts:

the amount fixed in the certificate of designation providing for the issue of shares of the series; plus

a sum equal to all accrued and unpaid dividends on the shares of preferred stock to the date of payment of the
dividends.

We must have made this payment in full to the holders of the preferred stock before we may make any distribution or
payment to the holders of any class of stock ranking junior to the preferred stock as to dividends or distribution of
assets on liquidation. After we have made this payment in full to the holders of the preferred stock, our remaining
assets and funds will be distributed among the holders of our stock ranking junior to the preferred stock according to
their rights. If our assets available for distribution to holders of preferred stock are sufficient to make the payment
required to be made in full, these assets will be distributed to the holders of shares of preferred stock proportionately
to the amounts payable upon each share of preferred stock.

Common Stock
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As of the date of this prospectus, we are authorized to issue up to 960,000,000 shares of common stock, par value
$1.00 per share. As of May 26, 2009, we had 601,536,329 issued and outstanding shares of common stock. In
addition, as of May 26, 2009, 19,789,425 shares of common stock were subject to options or deferred rights
outstanding under various stock and compensation incentive plans. The outstanding shares of common stock are fully
paid and nonassessable. The holders of common stock are not entitled to preemptive or redemption rights. Shares of
common stock are not convertible into shares of any other class of capital stock. Computershare Limited, formerly
EquiServe Trust Company, N.A. ( Computershare ), is the transfer agent
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and registrar for our common stock. Our common stock is listed on the New York Stock Exchange under the ticker
symbol WMB.

Dividends

The holders of our common stock are entitled to receive dividends when, as, and if declared by our board of directors,
out of funds legally available for their payment subject to the rights of holders of any outstanding preferred stock.

Voting Rights
The holders of our common stock are entitled to one vote per share on all matters submitted to a vote of stockholders.
Rights Upon Liquidation

In the event of our voluntary or involuntary liquidation, dissolution, or winding up of the affairs of Williams, the
holders of our common stock will be entitled to share equally in any assets available for distribution after the payment
in full of all debts and distributions and after the holders of all series of outstanding preferred stock have received their
liquidation preferences in full.

Preferred Stock Purchase Rights

On September 21, 2004, we entered into an amended and restated rights agreement ( Rights Agreement ) with
Computershare, as rights agent. The Rights Agreement provides for a one-third preferred stock purchase right for each
outstanding share of our common stock (subject to adjustment for stock splits, stock dividends and recapitalizations
with respect to our common stock). The rights trade automatically with shares of common stock and become
exercisable only under the circumstances described below. The rights are designed to protect the interests of us and
our stockholders against coercive takeover tactics. The purpose of the rights is to encourage potential acquirers to
negotiate with our board prior to attempting a takeover and to provide the board with leverage in negotiating on behalf
of all stockholders the terms of any proposed takeover. The rights may have anti-takeover effects. The rights should
not, however, interfere with a merger or other business combination approved by our board.

Until a right is exercised, the right does not entitle the holder to additional rights as a stockholder, including, without
limitation, the right to vote or to receive dividends. Upon becoming exercisable, each right entitles its holder to
purchase from us one two-hundredth of a share of Series A Junior Participating Preferred Stock at an exercise or
purchase price of $50.00 per right, subject to adjustment. Each share of Series A Junior Participating Preferred Stock
entitles the holder to receive quarterly dividends payable in cash of an amount per share equal to the greater of:

(a) $120, or

(b) 1,200 times the aggregate per share amount of all cash dividends declared since the immediately preceding
quarterly dividend payment date; plus 1,200 times the aggregate per share amount payable in kind of all
non-cash dividends or other distributions other than dividends payable in common stock declared since the
immediately preceding quarterly dividend payment date.

The dividends on the Series A Junior Participating Preferred Stock are cumulative. Holders of Series A Junior

Participating Preferred Stock have voting rights entitling them to 1,200 votes per share on all matters submitted to a
vote of our stockholders.
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In general, the rights will not be exercisable until the distribution date, which is the earlier of (a) the date of the first
Section 11(a)(ii) Event (as defined below) or the date of the first Section 13 Event (as defined below) and (b) the close
of business on the 10th business day (or such later date as our board shall determine) after the commencement of a
tender or exchange offer for 15% or more of our outstanding common stock. A person or group acquiring at least 15%
of our common stock is referred to as an acquiring person below.
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In the event that a person or group acquires beneficial ownership of 15% or more of our outstanding common stock as
described in Section 11(a)(ii) of the Rights Agreement (a Section 11(a)(ii) Event ) and the expiration date has not
occurred prior to the tenth business day after a Section 11(a)(ii) Event, each holder of a right will have the right to
exercise and receive common stock having a value equal to two times the exercise price of the right. The exercise
price is the purchase price times the number of shares of common stock associated with each right. Any rights that are
at any time beneficially owned by an acquiring person will be null and void and any holder of such right will be
unable to exercise or transfer the right.

In the event that at any time prior to the earlier of the redemption date or the expiration date as defined in the Rights
Agreement, a Section 13 Event as described in Section 13 of the Rights Agreement occurs, each right becomes
exercisable and each right will entitle its holder to receive common stock of the principal party having a value equal to
two times the exercise price of the right. A Section 13 Event is where we either (a) engage in a merger or other
business combination in which we are not the surviving corporation, (b) engage in a merger or other business
combination in which we are the surviving corporation but all or a part of our common stock is changed or exchanged,
or (c) sell or transfer 50% or more of our assets, cash flow or earning power.

The rights will expire at the close of business on September 21, 2014, unless redeemed before that time. At any time
prior to the earlier of (a) a Section 11(a)(ii) Event, (b) the date of the first Section 13 Event, and (c) September 21,
2014, our board may redeem the rights in whole, but not in part, at a price of $0.01 per right. Prior to the date of the
first Section 11(a)(ii) Event or the date of the first Section 13 Event, we may amend the Rights Agreement in any
respect without the approval of the rights holders. However, after the date of the first Section 11(a)(ii) Event or the
date of the first Section 13 Event, the Rights Agreement may not be amended in any way that would adversely affect
the holders of rights (other than any acquiring person or a principal party). The Series A Junior Participating Preferred
Stock ranks junior to all other existing and future series of our preferred stock as to the payment of dividends and the
distribution of assets unless the terms of the series specify otherwise. Holders should refer to the applicable provisions
of the Rights Agreement, which we filed with the SEC as Exhibit 4.1 to our Current Report on Form 8-K filed
September 21, 2004.

Certain Certificate of Incorporation Provisions

We currently have the following provisions in our charter or bylaws that could be considered to be anti-takeover
provisions:

an article in our charter providing for a classified board of directors divided into three classes, one of which is
elected for a three-year term at each annual meeting of stockholders;

an article in our charter providing that directors cannot be removed except for cause and by the affirmative vote
of three-fourths of the outstanding shares of common stock;

an article in our charter requiring the affirmative vote of three-fourths of the outstanding shares of common
stock for certain merger and asset sale transactions with holders of more than five percent of the voting power

of Williams;

a bylaw that only permits our chairman of the board, president or a majority of the board to call a special
meeting of the stockholders; and

a bylaw requiring stockholders to provide prior notice for nominations for election to the board of directors or
for proposing matters which can be acted upon at stockholders meetings.
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We are a Delaware corporation and are subject to Section 203 of the Delaware General Corporation Law. In general,
Section 203 prevents an interested stockholder, which is defined generally as a person owning 15% or more of our
outstanding voting stock, from engaging in a business combination with us for three years following the date that
person became an interested stockholder unless:

before that person became an interested stockholder, our board of directors approved the transaction in which
the interested stockholder became an interested stockholder or approved the business combination;
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upon completion of the transaction that resulted in the interested stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of our voting stock outstanding at the time the
transaction commenced (excluding stock held by persons who are both directors and officers of Williams or by
certain employee stock plans); or

on or following the date on which that person became an interested stockholder, the business combination is
approved by our board of directors and authorized at a meeting of stockholders by the affirmative vote of the
holders of a least 662/3% of our outstanding voting stock (excluding shares held by the interested stockholder).

A business combination includes mergers, asset sales and other transactions resulting in a financial benefit to the
interested stockholder.

DESCRIPTION OF PURCHASE CONTRACTS
We may issue purchase contracts for the purchase or sale of:

debt or equity securities issued by us or securities of third parties, a basket of such securities, an index or
indices of such securities or any combination of the above as specified in the applicable prospectus
supplement;

currencies; or
commodities.

Each purchase contract will entitle the holder thereof to purchase or sell, and obligate us to sell or purchase, on
specified dates, such securities, currencies or commodities at a specified purchase price, which may be based on a
formula, all as set forth in the applicable prospectus supplement. We may, however, satisfy our obligations, if any,
with respect to any purchase contract by delivering the cash value of such purchase contract or the cash value of the
property otherwise deliverable or, in the case of purchase contracts on underlying currencies, by delivering the
underlying currencies, as set forth in the applicable prospectus supplement. The applicable prospectus supplement will
also specify the methods by which the holders may purchase or sell such securities, currencies or commodities and
any acceleration, cancellation or termination provisions or other provisions relating to the settlement of a purchase
contract.

The purchase contracts may require us to make periodic payments to the holders thereof or vice versa, which
payments may be deferred to the extent set forth in the applicable prospectus supplement, and those payments may be
unsecured or prefunded on some basis. The purchase contracts may require the holders thereof to secure their
obligations in a specified manner to be described in the applicable prospectus supplement. Alternatively, purchase
contracts may require holders to satisfy their obligations thereunder when the purchase contracts are issued. Our
obligation to settle such pre-paid purchase contracts on the relevant settlement date may constitute indebtedness.
Accordingly, pre-paid purchase contracts will be issued under the indenture, a form of which is filed as an exhibit to
the registration statement of which this prospectus is a part.

DESCRIPTION OF WARRANTS
We may issue warrants to purchase our debt or equity securities or securities of third parties or other rights, including

rights to receive payment in cash or securities based on the value, rate or price of one or more specified commodities,
currencies, securities or indices, or any combination of the foregoing. Warrants may be issued independently or
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together with any other securities and may be attached to, or separate from, such securities. Each series of warrants
will be issued under a separate warrant agreement to be entered into between us and a warrant agent. The terms of any
warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth
in the applicable prospectus supplement.
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The applicable prospectus supplement will describe the following terms of any warrants in respect of which this
prospectus is being delivered:
the title of such warrants;
the aggregate number of such warrants;
the price or prices at which such warrants will be issued;
the currency or currencies in which the price of such warrants will be payable;
the securities or other rights, including rights to receive payment in cash or securities based on the value, rate
or price of one or more specified commodities, currencies, securities or indices, or any combination of the

foregoing, purchasable upon exercise of such warrants;

the price at which and the currency or currencies, in which the securities or other rights purchasable upon
exercise of such warrants may be purchased;

the date on which the right to exercise such warrants shall commence and the date on which such right shall
expire;

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

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

if applicable, the date on and after which such warrants and the related securities will be separately
transferable; and

any other terms of such warrants, including terms, procedures and limitations relating to the exchange and
exercise of such warrants.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more purchase
contracts, warrants, debt securities, shares of preferred stock, shares of common stock, or any combination of such
securities. The applicable prospectus supplement will describe:

the terms of the units and of the purchase contracts, warrants, debt securities, preferred stock, and common

stock comprising the units, including whether and under what circumstances the securities comprising the units

may be traded separately;

a description of the terms of any unit agreement governing the units; and

a description of the provisions for the payment, settlement, transfer or exchange of the units.
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SELLING SECURITYHOLDERS

Information about selling securityholders, where applicable, will be set forth in a prospectus supplement, in a
post-effective amendment, or in filings we make with the SEC under the Exchange Act that are incorporated by
reference.

LEGAL MATTERS

Certain legal matters will be passed upon for us by Gibson, Dunn & Crutcher LLP. Any agents or underwriters will be
represented by their own legal counsel named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements and schedule of The Williams Companies, Inc. at December 31, 2008 and 2007,
and for each of the three years in the period ended December 31, 2008, appearing in its May 2009 8-K, incorporated
by reference herein, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their report thereon and incorporated by reference herein, and included in reliance upon such report given on
the authority of such firm as experts in accounting and auditing.

Approximately 99% of Williams year-end 2008 U.S. proved reserves estimates included in its annual report on
Form 10-K for the year ended December 31, 2008, which is incorporated by reference herein, were either audited by
Netherland, Sewell & Associates, Inc., or, in the case of reserves estimates related to properties underlying the
Williams Coal Seam Gas Royalty Trust, were prepared by Miller and Lents, LTD.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution

The following table sets forth the estimated fees and expenses payable by us in connection with the offering of the
securities being registered, other than discounts and commissions.

Securities and Exchange Commission registration fee $ *
Printing expenses § **
Legal fees and expenses § **
Accounting fees and expenses § **
Transfer agent fees and expenses § **
Rating agency fees § **
Trustee s fees and expense § **
Miscellaneous § **
Total § **

* In accordance with Rules 456(b) and 457(r), the registrant is deferring payment of all of the registration fee.

** These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be
estimated at this time.

Item 15. Indemnification of Directors and Officers

Williams, a Delaware corporation, is empowered by Section 145 of the General Corporation Law of the State of
Delaware, subject to the procedures and limitations stated therein, to indemnify any person against expenses
(including attorneys fees), judgments, fines, and amounts paid in settlement actually and reasonably incurred by them
in connection with any threatened, pending, or completed action, suit, or proceeding in which such person is made
party by reason of their being or having been a director, officer, employee, or agent of Williams. The statute provides
that indemnification pursuant to its provisions is not exclusive of other rights of indemnification to which a person
may be entitled under any bylaw, agreement, vote of stockholders or disinterested directors, or otherwise. Our
By-laws provide for indemnification by us of our directors and officers to the fullest extent permitted by the General
Corporation Law of the State of Delaware. In addition, we have entered into indemnity agreements with our directors
and certain officers providing for, among other things, the indemnification of and the advancing of expenses to such
individuals to the fullest extent permitted by law, and to the extent insurance is maintained, for the continued coverage
of such individuals.

Policies of insurance are maintained by us under which our directors and officers are insured, within the limits and
subject to the limitations of the policies, against certain expenses in connection with the defense of actions, suits, or
proceedings, and certain liabilities which might be imposed as a result of such actions, suits or proceedings, to which

they are parties by reason of being or having been such directors or officers.

Item 16. Exhibits
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A list of exhibits included as part of this registration statement is set forth in the Exhibit Index, which immediately
precedes such exhibits and is incorporated herein by reference.
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Item 17. Undertakings
The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the Securities
Act );

(i1) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than 20 percent change in the maximum aggregate offering price set forth in the Calculation
of Registration Fee table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the
registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.

That, for the purpose of determining any liability under the Securities Act, each post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

That, for the purpose of determining liability under the Securities Act to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
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thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date, supersede or modify any statement that was
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made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(i1) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

That, for purposes of determining any liability under the Securities Act, each filing of the registrant s annual report
pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee
benefit plan s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and
the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the SEC under
Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised
that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment
by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of counsel the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the city of Tulsa, state of Oklahoma on May 28,

2009.

THE WILLIAMS COMPANIES, INC.

/s/ La Fleur C. Browne
By: La Fleur C. Browne

Title:  Corporate Secretary

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the
following persons in the capacities and on the dates indicated.

Name

Steven J. Malcolm

*

Donald R. Chappel

*

Ted T. Timmermans

*

Joseph R. Cleveland

*

Kathleen B. Cooper

*

Irl F. Engelhardt

*

William R. Granberry

*
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Title

President, Chief Executive Officer and
Chairman of the Board
(Principal Executive Officer)
Senior Vice President, Chief Financial
Officer
(Principal Financial Officer)
Controller

(Principal Accounting Officer)

Director

Director

Director

Director

Director

Date

May 28, 2009

May 28, 2009

May 28, 2009

May 28, 2009

May 28, 2009

May 28, 2009

May 28, 2009

May 28, 2009
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Name Title Date

* Director May 28, 2009

Juanita H. Hinshaw

* Director May 28, 2009
W.R. Howell
* Director May 28, 2009

George A. Lorch
* Director May 28, 2009
William G. Lowrie
* Director May 28, 2009
Francis T. MacInnis
* Director May 28, 2009
Janice D. Stoney
* By: /s/ La Fleur C. Browne
Name: La Fleur C. Browne
As Attorney-In-Fact
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Exhibit No.

1.1*
4.1

4.2

4.4

4.4

4.5

4.6%%*
4.7*
4.8%
4.9%
4.10%*
4.11%*
4.12%
4.13*%
4.14%*
4.15%
4.16%*
5.1%%
12.1

23.1%*
23.2%%
23.3%%*
23.4%%*
24.1%*
25.1%*

EXHIBIT INDEX

Description

Form of Underwriting Agreement.

Restated Certificate of Incorporation, as supplemented (incorporated by reference to Exhibit 3.1 to the
Company s Annual Report on Form 10-K for the year ended December 31, 2004, File No. 001-04174).
Restated By-Laws (incorporated by reference to Exhibit 3.1 to the Company s Current Report on
Form 8-K filed September 24, 2008, File No. 001-04174).

Certificate of Designation of Series A Junior Participating Preferred Stock (included in Exhibit 4.1 to
this registration statement).

Amended and Restated Rights Agreement, dated as of September 21, 2004, between The Williams
Companies, Inc. and EquiServe Trust Company, N.A. (incorporated by reference to Exhibit 4.1 to the
Company s Current Report on Form 8-K filed September 21, 2004, File No. 001-04174).

Form of Common Stock Certificate (incorporated by reference to Exhibit 4.5 to the Company s
Registration Statement on Form S-3 filed May 19, 2006, File No. 333-134293).

Form of Indenture.

Form of Supplemental Indenture.

Form of Global Senior Note.

Form of Global Senior Convertible Note.

Form of Global Subordinated Note.

Form of Global Subordinated Convertible Note.

Form of Certificate of Designation for Preferred Stock.

Form of Warrant Agreement.

Form of Purchase Contract Agreement.

Form of Unit Agreement.

Form of Unit Certificate.

Opinion of Gibson, Dunn & Crutcher LLP.

Statement of Computation of Ratio of Earnings to Fixed Charges (incorporated by reference to
Exhibit 12 to the Company s Current Report on Form 8-K filed on May 28, 2009 and Exhibit 12 to the
Company s Quarterly Report on Form 10-Q for the period ended March 31, 2009, File Nos.
001-04174).

Consent of Independent Registered Public Accounting Firm.

Consent of Gibson, Dunn & Crutcher LLP (included in Exhibit 5.1 to this registration statement).
Consent of Independent Petroleum Engineers and Geologists, Netherland, Sewell & Associates, Inc.
Consent of Independent Petroleum Engineers and Geologists, Miller and Lents, LTD.

Power of Attorney.

Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939.

* To be filed as an exhibit to a Current Report on Form 8-K and incorporated herein by reference.

** Filed herewith.
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