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ITEM 7.01. Regulation FD Disclosure.
HealthSouth Corporation (the “Company”) will participate in the Raymond James 33rdAnnual Institutional Investors
Conference in Orlando, Florida on March 5-7, 2012. HealthSouth President and Chief Executive Officer, Jay Grinney,
will make a presentation on Tuesday, March 6th at 7:30 a.m. ET using selected slides (the "Conference Slides")
previously included in the Investor Reference Book attached as Exhibit 99.1 (the "Investor Reference Book") to the
Current Report on Form 8‑K dated February 28, 2012.
The Company will also participate in the Barclays Capital Global Healthcare Conference in Miami, Florida on
March 13, 2012. HealthSouth Executive Vice President and Chief Financial Officer, Doug Coltharp, and Executive
Vice President and Chief Operating Officer, Mark Tarr, will participate in a fireside chat on Tuesday, March 13th at
11:15 a.m. ET using the Conference Slides.
The presentation and fireside chat will address, among other things, the Company's strategy and financial performance
and discuss industry trends and dynamics. The presentation and fireside chat will be webcast live and will be available
at http://investor.healthsouth.com by clicking on an available link.
While the format of certain slides may have changed, the Conference Slides used in the presentation and fireside chat
contain much of the same information as previously included in the Investor Reference Book. The Company will also
provide its initial observations for the first quarter of 2012. These initial observations are:

•
Volume: Discharge growth in January and February 2012 was on track against a tough volume comparison of 7.8% in
the first quarter of 2011. Discharge growth for the year ended December 31, 2012 is expected to be between 2.5% and
3.5%.

•

Adjusted EBITDA: In the first quarter of 2011, Adjusted EBITDA benefited by approximately $1.5 million for
nonrecurring net state provider taxes. These taxes consisted of approximately $3.4 million of outpatient and other
revenue offset by approximately $1.9 million of expense. The installation of a new clinical information system is
expected to increase operating expenses by approximately $1.4 million in the first quarter of 2012.

•

Other: Due to leap year, the first quarter of 2012 contains one more day than the first quarter of 2011. Additionally,
beginning in the first quarter of 2012, the Company will be required to reclassify its provision for doubtful accounts
from operating expense to a component of net operating revenues, with retrospective application required. The
reclassification for the first quarter of 2011 is as follows:

Three Months Ended
March 31, 2011
(In Millions)

Net operating revenues $506.0
Less: Provision for doubtful accounts (4.8 )
Net operating revenues less provision for doubtful accounts $501.2
The Company reiterates as of the date hereof its guidance for 2012, as previously reported in the press release
furnished as Exhibit 99.1 to the Current Report on Form 8-K dated February 23, 2012 and during the Company's
earnings conference call held on February 24, 2012.
The Company uses “same store” comparisons to explain the changes in certain performance metrics and line items
within its financial statements. Same store comparisons are calculated based on hospitals open throughout both the full
current periods and throughout the full prior periods presented. These comparisons include the financial results of
market consolidation transactions in existing markets, as it is difficult to determine, with precision, the incremental
impact of these transactions on the Company's results of operations.
The information contained herein is being furnished pursuant to Item 7.01 of Form 8-K, “Regulation FD Disclosure.”
This information shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or incorporated by reference in any filing under the Securities Act of 1933, as amended,
or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.
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Note Regarding Presentation of Non-GAAP Financial Measures
The financial data contained in the Conference Slides and the Investor Reference Book includes non-GAAP financial
measures, including the Company's leverage ratio and Adjusted EBITDA. The leverage ratio referenced therein is
defined as the ratio of consolidated total debt to Adjusted EBITDA for the trailing four quarters. The Company
believes its leverage ratio and Adjusted EBITDA are measures of its ability to service its debt and its ability to make
capital expenditures. Additionally, the leverage ratio is a standard measurement used by investors to gauge the
creditworthiness of an institution. The Company's credit agreement also includes a maximum leverage ratio financial
covenant which allows the Company to deduct up to $75 million of cash on hand from consolidated total debt.
The Company uses Adjusted EBITDA on a consolidated basis as a liquidity measure. The Company believes this
financial measure on a consolidated basis is important in analyzing its liquidity because it is the key component of
certain material covenants contained within the Company's credit agreement, which is discussed in more detail in Item
7, Management's Discussion and Analysis of Financial Condition and Results of Operations, "Liquidity and Capital
Resources," and Note 8, Long-term Debt, to the consolidated financial statements included in its Annual Report on
Form 10‑K for the year ended December 31, 2011 (the “2011 Form 10‑K”). These covenants are material terms of the
credit agreement, and the credit agreement represents a substantial portion of the Company's liquidity.
Non-compliance with these financial covenants under the credit agreement—its interest coverage ratio and its leverage
ratio—could result in the Company's lenders requiring the Company to immediately repay all amounts borrowed. If the
Company anticipated a potential covenant violation, it would seek relief from its lenders, which would have some cost
to the Company, and such relief might not be on terms favorable to those in the Company's existing credit agreement.
In addition, if the Company cannot satisfy these financial covenants, it would be prohibited under the credit agreement
from engaging in certain activities, such as incurring additional indebtedness, making certain payments, and acquiring
and disposing of assets. Consequently, Adjusted EBITDA is critical to the Company's assessment of its liquidity.
In general terms, the credit agreement definition of Adjusted EBITDA, referred to as “Adjusted Consolidated EBITDA”
there, allows the Company to add back to consolidated net income interest expense, income taxes, and depreciation
and amortization and then add back to or subtract from consolidated net income unusual non-cash or non-recurring
items. These items have included, but may not be limited to, (1) amounts associated with government, class action,
and related settlements, (2) amounts related to discontinued operations and closed locations, (3) charges in respect of
professional fees for reconstruction and restatement of financial statements, including fees paid to outside professional
firms for matters related to internal controls and legal fees for continued litigation and support matters discussed in
Note 21, Settlements, and Note 22, Contingencies and Other Commitments, to the consolidated financial statements
included in the 2011 Form 10‑K, (4) stock-based compensation expense, (5) net investment and other income
(including interest income), and (6) fees associated with the Company's divestiture activities.
In accordance with the credit agreement, the Company has been allowed to add certain other items to the calculation
of Adjusted EBITDA, and there may also be certain other deductions required. This includes net income attributable
to noncontrolling interests and interest income associated with income tax recoveries, as discussed in Note 19, Income
Taxes, to the consolidated financial statements included in the 2011 Form 10-K. In addition, the Company has been
allowed to add non-recurring cash gains, such as the cash proceeds from the UBS Settlement (see Note 21,
Settlements, to the consolidated financial statements included in the 2011 Form 10-K) to the calculation of Adjusted
EBITDA. As these adjustments may not be indicative of the Company's ongoing performance, they have been
excluded from Adjusted EBITDA presented herein, in the Conference Slides, and in the Investor Reference Book.
However, Adjusted EBITDA is not a measure of financial performance under generally accepted accounting
principles in the United States of America (“GAAP”), and the items excluded from Adjusted EBITDA are significant
components in understanding and assessing financial performance. Therefore, Adjusted EBITDA should not be
considered a substitute for net income or cash flows from operating, investing, or financing activities. The Company
reconciles Adjusted EBITDA to net income, which reconciliation is set forth in the Conference Slides and the Investor
Reference Book, and to net cash provided by operating activities, which reconciliation is set forth below. Because
Adjusted EBITDA is not a measurement determined in accordance with GAAP and is thus susceptible to varying
calculations, Adjusted EBITDA, as presented, may not be comparable to other similarly titled measures of other
companies. Revenues and expenses are measured in accordance with the policies and procedures described in the
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2011 Form 10‑K.
The Company also uses adjusted free cash flow as an analytical indicator to assess its performance. Management
believes the presentation of adjusted free cash flow provides investors an efficient means by which they can evaluate
the Company's capacity to reduce debt and pursue development activities. The calculation of adjusted free cash flow is
included in the Conference Slides and the Investor Reference Book. This measure is not a defined measure of
financial performance under
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GAAP and should not be considered as an alternative to net cash provided by operating activities. Our definition of
adjusted free cash flow is limited and does not represent residual cash flows available for discretionary spending.
Because this measure is not determined in accordance with GAAP and is susceptible to varying calculations, it may
not be comparable to other similarly titled measures presented by other companies. See the consolidated statements of
cash flows included in the 2011 Form 10-K for the GAAP measures of cash flows from operating, investing, and
financing activities. A reconciliation of net cash provided by operating activities to adjusted free cash flow is included
in the Conference Slides and the Investor Reference Book.

Edgar Filing: HEALTHSOUTH CORP - Form 8-K

5



Reconciliation of Net Cash Provided by Operating Activities to Adjusted EBITDA
Three Months Ended
December 31, Year Ended December 31,
2011 2010 2011 2010 2009 2008 2007
(In Millions)

Net cash provided by operating
activities $129.6 $67.1 $342.7 $331.0 $406.1 $227.2 $230.6

Provision for doubtful accounts (6.1 ) (1.6 ) (21.0 ) (16.4 ) (30.7 ) (23.0 ) (28.5 )
Professional fees—accounting, tax,
and legal 4.8 3.4 21.0 17.2 8.8 44.4 51.6

Interest expense and amortization of
debt
discounts and fees 23.1 34.2 119.4 125.6 125.7 159.3 229.2
UBS Settlement proceeds, gross — — — — (100.0 ) — —
Equity in net income of
nonconsolidated
affiliates 3.2 2.6 12.0 10.1 4.6 10.6 10.3
Net income attributable to
noncontrolling interests
in continuing operations (12.5 ) (10.6 ) (47.0 ) (40.9 ) (33.3 ) (29.8 ) (31.1 )
Amortization of debt discounts and
fees (0.9 ) (1.2 ) (4.2 ) (6.3 ) (6.6 ) (6.5 ) (7.8 )

Distributions from nonconsolidated
affiliates (3.3 ) (3.4 ) (13.0 ) (8.1 ) (8.6 ) (10.9 ) (5.3 )

Current portion of income tax
expense (benefit) 2.1 4.6 0.6 2.9 (7.0 ) (72.8 ) (330.4 )

Change in assets and liabilities (15.9 ) 16.9 49.9 2.8 (2.1 ) 50.6 5.5
Net premium paid on bond
issuance/redemption — — 22.8 — — — —

Change in government, class action,
and related settlements liability (2.0 ) 2.1 (8.5 ) 2.9 11.2 7.4 171.4
Cash used in (provided by)
operating activities of
discontinued operations 0.3 (2.8 ) (9.1 ) (13.2 ) (5.7 ) (32.5 ) (3.3 )
Other, including realized losses
(gains) on sales
of investments 0.5 0.8 •we have

deposited
in trust
with the
trustee
(a) money,
(b) U.S.
government
obligations,
or (c) a
combination
thereof,
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in each
case, in
an
amount
sufficient
to pay
and
discharge
the
principal
of and
interest
on the
outstanding
debt
securities
of any
series;

• no event of default has occurred or is continuing with respect to the securities of any series being defeased;

•defeasance will not result in a breach or violation of, or constitute a default under any agreement to which we are a
party or by which we are bound; and

•
we have delivered to the trustee (a) an officers’ certificate and an opinion of counsel that all conditions precedent
relating to the defeasance have been complied with and (b) an opinion of counsel that the holders will not recognize
income, gain or loss for Federal income tax purposes.

Governing Law

The indentures and the debt securities will be governed by, and construed in accordance with, the laws of the State of
New York.

13 
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The Trustee

U.S. Bank National Association is trustee under the senior indenture dated as of May 18, 2012. We will specify the
trustee for each issue of debt securities in the applicable prospectus supplement, as well as any material relationship
we may have with such trustee.

Senior Securities

Limitations on Liens. Neither we nor any restricted subsidiary will issue, assume or guarantee any debt secured by a
mortgage, lien, pledge or other encumbrance, which are collectively called “mortgages” in the indenture, on any
principal property or on any debt or capital stock of any restricted subsidiary which owns any principal property
without providing that the senior securities will be secured equally and ratably or prior to the debt. A “restricted
subsidiary” is a 50% or more owned subsidiary owning principal property and having stockholder’s equity greater than
2% of our consolidated net assets.

“Principal property” is all property and equipment directly engaged in our exploration, production, refining, marketing
and transportation activities.

“Consolidated net assets” means the total of all assets of Murphy Oil, excluding intangible assets (other than goodwill),
treasury stock carried as an asset or write-ups of non- acquisition-related capital assets, less depreciation, amortization
and other similar reserves, less the total of all liabilities, deferred credits, minority shareholders’ interests in
subsidiaries, reserves and other similar items of Murphy Oil, excluding certain acquisition-related debt or stockholders’
equity, as calculated on our consolidated balance sheet.

However, the limitation on liens shall not apply to the following:

• mortgages existing on the date of the senior indenture;

• mortgages existing at the time an entity becomes a restricted subsidiary of ours;

• mortgages securing debt of a restricted subsidiary in favor of Murphy Oil or any subsidiary of ours;

•
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mortgages on property, shares of stock or indebtedness (a) existing at the time of the acquisition of the property,
shares of stock or indebtedness, (b) to secure payment of all or part of the purchase price of the property, shares of
stock or indebtedness, or (c) to secure debt incurred prior to, at the time of or within 120 days after the acquisition of
the property, shares of stock or indebtedness or after the completion of construction of the property, for the purpose of
financing all or part of the purchase price of the property, shares of stock or indebtedness or the cost of construction;

•mortgages in favor of the United States of America, any state, any other country or any political subdivision required
by contract or statute;

•mortgages on property of Murphy Oil or any restricted subsidiary securing all or part of the cost of operating,
constructing or acquiring projects, as long as recourse is only to the property;

•specific marine mortgages or foreign equivalents on property or assets of Murphy Oil or any restricted subsidiary;

•
mortgages or easements on property of Murphy Oil or any restricted subsidiary incurred to finance the property on a
tax-exempt basis that do not materially detract from the value of or materially impair the use of the property or assets;
or

•
any extension, renewal or replacement of any mortgage referred to in the preceding items or of any debt secured by
those mortgages as long as the extension, renewal or replacement secures the same or a lesser amount of debt and is
limited to substantially the same property (plus improvements) which secured the mortgage.

Notwithstanding anything mentioned above, we and any of our restricted subsidiaries may issue, assume or guarantee
debt secured by mortgages on principal property or on any indebtedness or capital stock of any restricted subsidiary
(other than the debt secured by mortgages permitted above) which does not exceed 10% of our consolidated net assets.

Limitations on Sale and Lease-Back Transactions. Neither we nor any restricted subsidiary will lease any principal
property for more than three years from the purchaser or transferee of such principal property. However, the limitation
on this type of arrangement shall not apply if:

•we or our restricted subsidiary could incur debt secured by a mortgage on the property to be leased, as permitted
above, without equally and ratably securing the senior securities of any series; or

•

we apply the greater of the proceeds from the sale or transfer and the fair value of the leased property to any senior
acquisition-related debt within 120 days of the sale and lease-back transaction, in both cases less any amounts spent to
purchase unencumbered principal property during the one year prior to or 120 days after any sale and lease-back
transaction.

14 
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Subordinated Securities

Under the subordinated indenture, payment of the principal of, interest on and any premium on the subordinated
securities will generally be subordinated in right of payment to the prior payment in full of all of our senior
indebtedness.

“Senior indebtedness” is defined as the principal of, any premium and accrued and unpaid interest on the following
items, whether outstanding on or created, incurred or assumed after the date of execution of the subordinated
indenture:

• our indebtedness for money borrowed (other than the subordinated securities);

• our guarantees of indebtedness for money borrowed of any other person; and

•indebtedness evidenced by notes, debentures, bonds or other instruments of indebtedness for the payment of which we
are responsible or liable, by guarantees or otherwise.

Senior indebtedness also includes modifications, renewals, extensions and refundings of any of the types of
indebtedness, liabilities, obligations or guarantees listed above, unless the relevant instrument states that the
indebtedness, liability, obligation or guarantee, or modification, renewal, extension or refunding, is not senior in right
of payment to the subordinated securities.

We may not make any payment of principal of, interest on or any premium on the subordinated securities except for
sinking fund payments as described below if:

• any default or event of default with respect to any senior indebtedness occurs and is continuing, or

• any judicial proceeding is pending with respect to any default in payment of senior indebtedness.

We may make sinking fund payments during a suspension of principal or interest payments on subordinated debt if we
make these sinking fund payments by redeeming or acquiring securities prior to the default or by converting the
securities.
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If any subordinated security is declared due and payable before its specified date, or if we pay or distribute any assets
to creditors upon our dissolution, winding up, liquidation or reorganization, we must pay all principal of, any premium
and interest due or to become due on all senior indebtedness in full before the holders of subordinated securities are
entitled to receive or take any payment. Subject to the payment in full of all senior indebtedness, the holders of the
subordinated securities are to be subrogated to the rights of the holders of senior indebtedness to receive payments or
distribution of our assets applicable to senior indebtedness until the subordinated securities are paid in full.

By reason of this subordination, in the event of insolvency, our creditors who are holders of senior indebtedness, as
well as some of our general creditors, may recover more, ratably, than the holders of the subordinated securities.

The subordinated indenture will not limit the amount of senior indebtedness or debt securities which we may issue.

Conversion Rights

The prospectus supplement will provide if a series of securities is convertible into our common stock and the initial
conversion price per share at which the securities may be converted.

If we have not redeemed a convertible security, the holder of the convertible security may convert the security, or any
portion of the principal amount in integral multiples of $1,000, at the conversion price in effect at the time of
conversion, into shares of Murphy Oil common stock. Conversion rights expire at the close of business on the date
specified in the prospectus supplement for a series of convertible securities. Conversion rights expire at the close of
business on the redemption date in the case of any convertible securities that we call for redemption.

In order to exercise the conversion privilege, the holder of the convertible security must surrender to us, at any office
or agency maintained for that purpose, the security with a written notice of the election to convert the security, and, if
the holder is converting less than the entire principal amount of the security, the amount of security to be converted. In
addition, if the convertible security is converted during the period between a record date for the payment of interest
and the related interest payment date, the person entitled to convert the security must pay us an amount equal to the
interest payable on the principal amount being converted.

We will not pay any interest on converted securities on any interest payment date after the date of conversion except
for those securities surrendered during the period between a record date for the payment of interest and the related
interest payment date.
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Convertible securities shall be deemed to have been converted immediately prior to the close of business on the day of
surrender of the security. We will not issue any fractional shares of stock upon conversion, but we will make an
adjustment in cash based on the market price at the close of business on the date of conversion.

15 

Edgar Filing: HEALTHSOUTH CORP - Form 8-K

12



Table of Contents 
The conversion price will be subject to adjustment in the event of:

• payment of stock dividends or other distributions on our common stock;

•issuance of rights or warrants to all our stockholders entitling them to subscribe for or purchase our stock at a price
less than the market price of our common stock;

• the subdivision of our common stock into a greater or lesser number of shares of stock;

•the distribution to all stockholders of evidences of our indebtedness or assets, excluding stock dividends or other
distributions and rights or warrants; or

• the reclassification of our common stock into other securities.

We may also decrease the conversion price as we consider necessary so that any event treated for Federal income tax
purposes as a dividend of stock or stock rights will not be taxable to the holders of our common stock.

We will pay any and all transfer taxes that may be payable in respect of the issue or delivery of shares of common
stock on conversion of the securities.

We are not required to pay any tax which may be payable in respect of any transfer involved in the issue and delivery
of shares in a name other than that of the holder of the security to be converted and no issue and delivery shall be
made unless and until the person requesting the issue has paid the amount of any such tax or established to our
satisfaction that such tax has been paid.

After the occurrence of:

• consolidation with or merger of Murphy Oil into any other corporation,

• any merger of another corporation into Murphy Oil, or

• any sale or transfer of substantially all of the assets of Murphy Oil,
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which results in any reclassification, change or conversion of our common stock, the holders of any convertible
securities will be entitled to receive on conversion the kind and amount of shares of common stock or other securities,
cash or other property receivable upon such event by a holder of our common stock immediately prior to the
occurrence of the event.

16 
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DESCRIPTION OF WARRANTS

We may issue securities warrants for the purchase of debt securities, preferred stock or common stock. Securities
warrants may be issued independently or together with debt securities, preferred stock or common stock and may be
attached to or separate from any offered securities. We will issue each series of securities warrants under a separate
warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The securities warrant
agent will act solely as our agent in connection with the securities warrants and will not assume any obligation or
relationship of agency or trust for or with any registered holders of securities warrants or beneficial owners of
securities warrants. In addition to this summary, you should refer to the securities warrant agreement, including the
form of securities warrant certificate, relating to the specific securities warrants being offered for the complete terms
of the securities warrant agreement and the securities warrants. The securities warrant agreement, together with the
terms of securities warrant certificate and securities warrants, will be filed with the SEC in connection with the
offering of the specific securities warrants.

We will describe the particular terms of any issue of securities warrants in the prospectus supplement relating to the
issue. Those terms may include:

•
the designation, aggregate principal amount, currencies, denominations and terms of the series of debt securities
purchasable upon exercise of securities warrants to purchase debt securities and the price at which the debt securities
may be purchased upon exercise;

•

the designation, number of shares, stated value and terms (including, without limitation, liquidation, dividend,
conversion and voting rights) of the series of preferred stock purchasable upon exercise of securities warrants to
purchase shares of preferred stock and the price at which such number of shares of preferred stock of such series may
be purchased upon such exercise;

•the number of shares of common stock purchasable upon the exercise of securities warrants to purchase shares of
common stock and the price at which such number of shares of common stock may be purchased upon such exercise;

•the date on which the right to exercise the securities warrants will commence and the date on which the right will
expire;

• the Federal income tax consequences applicable to the securities warrants; and

• any other terms of the securities warrant.

Securities warrants for the purchase of preferred stock and common stock will be offered and exercisable for U.S.
dollars only. Securities warrants will be issued in registered form only. The exercise price for securities warrants will
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be subject to adjustment in accordance with the applicable prospectus supplement.

Each securities warrant will entitle its holder to purchase the principal amount of debt securities or the number of
shares of preferred stock or common stock at the exercise price set forth in, or calculable as set forth in, the applicable
prospectus supplement. The exercise price may be adjusted upon the occurrence of events as set forth in the
prospectus supplement. After the close of business on the expiration date, unexercised securities warrants will become
void. We will specify the place or places where, and the manner in which, securities warrants may be exercised in the
applicable prospectus supplement.

Prior to the exercise of any securities warrants to purchase debt securities, preferred stock or common stock, holders
of the securities warrants will not have any of the rights of holders of the debt securities, preferred stock or common
stock purchasable upon exercise, including:

•
in the case of securities warrants for the purchase of debt securities, the right to receive payments of principal of, any
premium or interest on the debt securities purchasable upon exercise or to enforce covenants in the applicable
indenture; or

•in the case of securities warrants for the purchase of preferred stock or common stock, the right to vote or to receive
any payments of dividends on the preferred stock or common stock purchasable upon exercise.

17 
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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 or
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 either the senior indenture or the subordinated
indenture.

18 
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Description of Units

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

•the terms of the units and of the securities 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.

19 
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FORMS OF SECURITIES

Each debt security and warrant will be represented either by a certificate issued in definitive form to a particular
investor or by one or more global securities representing the entire issuance of securities. Certificated securities in
definitive form and global securities will be issued in registered form. Definitive securities name you or your nominee
as the owner of the security, and in order to transfer or exchange these securities or to receive payments other than
interest or other interim payments, you or your nominee must physically deliver the securities to the trustee, registrar,
paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt
securities or warrants represented by these global securities. The depositary maintains a computerized system that will
reflect each investor’s beneficial ownership of the securities through an account maintained by the investor with its
broker/dealer, bank, trust company or other representative, as we explain more fully below.

Global Securities

We may issue the debt securities and warrants in the form of one or more fully registered global securities that will be
deposited with a depositary or its nominee identified in the applicable prospectus supplement and registered in the
name of that depositary or nominee. In those cases, one or more registered global securities will be issued in a
denomination or aggregate denominations equal to the portion of the aggregate principal or face amount of the
securities to be represented by registered global securities. Unless and until it is exchanged in whole for securities in
definitive registered form, a registered global security may not be transferred except as a whole by and among the
depositary for the registered global security, the nominees of the depositary or any successors of the depositary or
those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be
represented by a registered global security will be described in the prospectus supplement relating to those securities.
We anticipate that the following provisions will apply to all depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that
have accounts with the depositary or persons that may hold interests through participants. Upon the issuance of a
registered global security, the depositary will credit, on its book-entry registration and transfer system, the participants’
accounts with the respective principal or face amounts of the securities beneficially owned by the participants. Any
dealers, underwriters or agents participating in the distribution of the securities will designate the accounts to be
credited. Ownership of beneficial interests in a registered global security will be shown on, and the transfer of
ownership interests will be effected only through, records maintained by the depositary, with respect to interests of
participants, and on the records of participants, with respect to interests of persons holding through participants. The
laws of some states may require that some purchasers of securities take physical delivery of these securities in
definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in registered global
securities.
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So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its
nominee, as the case may be, will be considered the sole owner or holder of the securities represented by the registered
global security for all purposes under the applicable indenture or warrant agreement. Except as described below,
owners of beneficial interests in a registered global security will not be entitled to have the securities represented by
the registered global security registered in their names, will not receive or be entitled to receive physical delivery of
the securities in definitive form and will not be considered the owners or holders of the securities under the applicable
indenture or warrant agreement. Accordingly, each person owning a beneficial interest in a registered global security
must rely on the procedures of the depositary for that registered global security and, if that person is not a participant,
on the procedures of the participant through which the person owns its interest, to exercise any rights of a holder under
the applicable indenture or warrant agreement. We understand that under existing industry practices, if we request any
action of holders or if an owner of a beneficial interest in a registered global security desires to give or take any action
that a holder is entitled to give or take under the applicable indenture or warrant agreement, the depositary for the
registered global security would authorize the participants holding the relevant beneficial interests to give or take that
action, and the participants would authorize beneficial owners owning through them to give or take that action or
would otherwise act upon the instructions of beneficial owners holding through them.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to
warrants, represented by a registered global security registered in the name of a depositary or its nominee will be made
to the depositary or its nominee, as the case may be, as the registered owner of the registered global security. None of
Murphy Oil, the trustees, the warrant agents, or any other agent of Murphy Oil, agent of the trustees or agent of the
warrant agents will have any responsibility or liability for any aspect of the records relating to payments made on
account of beneficial ownership interests in the registered global security or for maintaining, supervising or reviewing
any records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any
payment of principal, premium, interest or other distribution of underlying securities or other property to holders on
that registered global security, will immediately credit participants’ accounts in amounts proportionate to their
respective beneficial interests in that registered global security as shown on the records of the depositary. We also
expect that payments by participants to owners of beneficial interests in a registered global security held through
participants will be governed by standing customer instructions and
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customary practices, as is now the case with the securities held for the accounts of customers in bearer form or
registered in “street name,” and will be the responsibility of those participants.

If the depositary for any of these securities represented by a registered global security is at any time unwilling or
unable to continue as depositary or ceases to be a clearing agency registered under the Exchange Act, and a successor
depositary registered as a clearing agency under the Exchange Act is not appointed by us within 90 days, we will issue
securities in definitive form in exchange for the registered global security that had been held by the depositary. Any
securities issued in definitive form in exchange for a registered global security will be registered in the name or names
that the depositary gives to the relevant trustee, warrant agent or other relevant agent of ours or theirs. It is expected
that the depositary’s instructions will be based upon directions received by the depositary from participants with
respect to ownership of beneficial interests in the registered global security that had been held by the depositary.

PLAN OF DISTRIBUTION

We may sell the securities offered under this prospectus through agents; through underwriters or dealers; directly to
one or more purchasers; or through a combination of any of these methods of sale. For each offering of securities
under this prospectus, we will identify the specific plan of distribution, including any underwriters, dealers, agents or
direct purchasers, and their compensation, in the related prospectus supplement.

VALIDITY OF SECURITIES

The validity of the securities will be passed on for us by Davis Polk & Wardwell LLP, New York, New York, and for
any underwriters by the law firm named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements and schedule of Murphy Oil Corporation and subsidiaries as of December 31,
2014 and 2013, and for each of the years in the three-year period ended December 31, 2014, and management’s
assessment of the effectiveness of internal control over financial reporting as of December 31, 2014, have been
incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public accounting
firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.     Other Expenses of Issuance and Distribution

The expenses in connection with the issuance and distribution of the securities being registered hereby, other than
underwriting discounts and commissions, are as follows. All of such expenses will be borne by the Registrant.

Amount

to be Paid
SEC registration fee	 $         (1)
Accounting fees and expenses	             *
Legal fees and expenses	             *
Printing and engraving costs	             *
Fees and expenses of trustee	             *
Rating agencies’ fees	             *
Miscellaneous	             *
TOTAL $*

(1) Omitted because the registration fee is being deferred pursuant to Rule 456(b).

 * Not presently known.

Item 15.    Indemnification of Directors and Officers

Section 145 of the Delaware General Corporation Law provides that a corporation may indemnify directors and
officers as well as other employees and individuals against expenses (including attorneys’ fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by such person in connection with any threatened,
pending or completed actions, suits or proceedings in which such person is made a party by reason of such person
being or having been a director, officer, employee or agent to the Registrant. The Delaware General Corporation Law
provides that Section 145 is not exclusive of other rights to which those seeking indemnification may be entitled under
any bylaw, agreement, vote of stockholders or disinterested directors or otherwise. Article VIII of the Registrant’s
Bylaws provides for indemnification by the Registrant of its directors, officers and employees to the fullest extent
permitted by the Delaware General Corporation Law.
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Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of
incorporation that a director of the corporation shall not be personally liable to the corporation or its stockholders for
monetary damages for breach of fiduciary duty as a director, except for liability (i) for any breach of the director’s duty
of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional
misconduct or a knowing violation of law, (iii) for unlawful payments of dividends or unlawful stock repurchases,
redemptions or other distributions, or (iv) for any transaction from which the director derived an improper personal
benefit. The Registrant’s Certificate of Incorporation provides for such limitation of liability.

Murphy Oil maintains insurance for its officers and directors against certain liabilities, including liabilities under the
Securities Act of 1933, under insurance policies, the premiums of which are paid by Murphy Oil. The effect of these is
to indemnify any officer or director of Murphy Oil against expenses, judgments, attorney’s fees and other amounts paid
in settlements incurred by an officer or director upon a determination that such person acted in good faith.

The proposed forms of Underwriting Agreement filed as Exhibits 1(a), (b), (c) and (d) to this Registration Statement
provide for indemnification of directors and officers of the Registrant by the underwriters against certain liabilities.

II-1
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Item 16. Exhibits

Exhibits to be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection
with an offering of securities are designated by an asterisk (*). All exhibits not so designated are filed herewith.

1(a)
Form of Underwriting Agreement (common stock and debt securities) (incorporated by reference to
Exhibit 1(a) to Murphy Oil Corporation’s Registration Statement on Form S-3 (File No. 333-161688) filed with
the SEC on September 2, 2009).

1(b) Form of Underwriting Agreement (preferred stock).*

1(c) Form of Underwriting Agreement (depositary shares).*

1(d) Form of Underwriting Agreement (warrants).*

4(a)
Indenture dated as of May 18, 2012 between Murphy Oil Corporation and U.S. Bank National Association, as
trustee (incorporated by reference to Exhibit 4.1 to Murphy Oil Corporation’s Current Report on Form 8-K filed
with the SEC on May 18, 2012).

4(b) Form of Senior Note (included in Exhibit 4(a)).

4(c) Form of Subordinated Indenture (incorporated by reference to Exhibit 4(c) to Murphy Oil Corporation’s
Registration Statement on Form S-3 (File No. 333-161688) filed with the SEC on September 2, 2009).

4(d) Form of Subordinated Note (included in Exhibit 4(c)).

5 Opinion of Davis Polk & Wardwell LLP.

12 Computation of Ratio of Earnings to Fixed Charges.

23(a) Consent of Independent Registered Public Accounting Firm.

23(b) Consent of Davis Polk & Wardwell LLP (included in Exhibit 5).

24 Powers of Attorney.

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

Item  17. Undertakings

(a) The undersigned Registrant hereby undertakes:
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(1) 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;

(ii) 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 Securities and Exchange Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20 percent change in the maximum aggregate
offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;

(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) above do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the Securities
and Exchange Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act
of 1934 that are incorporated by reference in this registration statement, or is contained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered herein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) 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.

II-2
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(4) That, for the purpose of determining liability under the Securities Act of 1933 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 of 1933 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 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 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.

(5) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 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;

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

(b)
The undersigned Registrant hereby undertakes 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 Commission under Section 305(b)(2) of the Trust Indenture Act.

(c)

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) 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.

(d)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 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 Securities and Exchange Commission such indemnification is against
public policy as expressed in the 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 its 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
Act and will be governed by the final adjudication of such issue.

II-3

Edgar Filing: HEALTHSOUTH CORP - Form 8-K

27



Table of Contents 
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 El Dorado, State of Arkansas, on
October 16, 2015.

MURPHY OIL CORPORATION

By:/s/ Walter K. Compton              
Walter K. Compton
Executive Vice President and General Counsel
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Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

Signature Title Date

* Chairman and Director October 16, 2015
Claiborne P. Deming

* President and Chief Executive Officer and Director October 16, 2015
Roger W. Jenkins (Principal Executive Officer)

* Director October 16, 2015
T. Jay Collins

* Director October 16, 2015
Steven A. Cossé

* Director October 16, 2015
Lawrence R. Dickerson

* Director October 16, 2015
James V. Kelley

* Director October 16, 2015
Walentin Mirosh

* Director October 16, 2015
R. Madison Murphy

* Director October 16, 2015
Jeffrey W. Nolan

* Director October 16, 2015
Neal E. Schmale

* Director October 16, 2015
Laura A. Sugg

* Director October 16, 2015
Caroline G. Theus

* Executive Vice President and Chief Financial Officer October 16, 2015
John W. Eckart (Principal Financial Officer)

* Senior Vice President and Controller October 16, 2015
Keith Caldwell (Principal Accounting Officer)
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  *By:/s/ Walter K. Compton
Walter K. Compton
Executive Vice President and General Counsel, as Attorney-in-fact
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EXHIBIT INDEX

Exhibits to be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection
with an offering of securities are designated by an asterisk (*). All exhibits not so designated are filed herewith.

Exhibit No. Document

1(a)
Form of Underwriting Agreement (common stock and debt securities) (incorporated by reference to
Exhibit 1(a) to Murphy Oil Corporation’s Registration Statement on Form S-3 (File No. 333-161688)
filed with the SEC on September 2, 2009).

1(b) Form of Underwriting Agreement (preferred stock).*

1(c) Form of Underwriting Agreement (depositary shares).*

1(d) Form of Underwriting Agreement (warrants).*

4(a)
Indenture dated as of May 18, 2012 between Murphy Oil Corporation and U.S. Bank National
Association, as trustee (incorporated by reference to Exhibit 4.1 to Murphy Oil Corporation’s Current
Report on Form 8-K filed with the SEC on May 18, 2012).

4(b) Form of Senior Note (included in Exhibit 4(a)).

4(c) Form of Subordinated Indenture (incorporated by reference to Exhibit 4(c) to Murphy Oil Corporation’s
Registration Statement on Form S-3 (File No. 333-161688) filed with the SEC on September 2, 2009).

4(d) Form of Subordinated Note (included in Exhibit 4(c)).

5 Opinion of Davis Polk & Wardwell LLP.

12 Computation of Ratio of Earnings to Fixed Charges.

23(a) Consent of Independent Registered Public Accounting Firm.

23(b) Consent of Davis Polk & Wardwell LLP (included in Exhibit 5).

24 Powers of Attorney.

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