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Approximate date of commencement of proposed sale to the public:  From time to time after this Registration
Statement becomes effective.
If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box: o
If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, please check the following box: x
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
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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: o
If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.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 definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer o Accelerated filer x
Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)
____________________
CALCULATION OF REGISTRATION FEE(1)

Title of Each Class
of Securities to be
Registered 

Amount to be
Registered

Proposed
Maximum
Offering Price
per Unit (1)(2)

Proposed
Maximum
Aggregate
Offering
Price (1)

Amount of
Registration
Fee

Debt Securities (3)
Common Stock, par value $.01 per share (4)
Preferred Stock, par value $.01 per share
(4)(5)(6)(7)
Depositary Shares (6)
Warrants (7)
Guarantees (8)
Rights (9)
Units (3)(4)(5)(6)(7)(8)(9)

Total $200,000,000
(1) 100% $200,000,000 (1) $20,140 (10)

_____________________

(1)

Not specified as to each class of securities to be registered pursuant to General Instruction II.D of Form S-3.
Subject to Rule 462(b), in no event will the aggregate initial offering price of all securities issued from time to time
pursuant to this registration statement exceed $200,000,000. Any securities registered hereunder may be sold
separately or as units with other securities registered hereunder. The proposed maximum offering price per unit
will be determined from time to time in connection with the issuance of the securities registered hereunder.

(2)Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o).

(3)

There are being registered hereunder an indeterminate principal amount of debt securities that may be sold from
time to time. If any debt securities are being issued at an original issue discount, then the offering price shall be in
such greater principal amount as shall result in an aggregate initial offering price not to exceed $200,000,000, less
the dollar amount of any securities previously issued hereunder.

(4)
There are being registered hereunder an indeterminate number of shares of common stock that may be sold from
time to time. There are also being registered hereunder an indeterminate number of shares of common stock as
shall be issuable upon conversion or redemption of preferred stock or debt securities registered hereby.

(5)There are being registered hereunder an indeterminate number of shares of preferred stock as may be sold from
time to time by Abraxas.

(6)There are being registered hereunder an indeterminate number of depositary shares to be evidenced by depositary
receipts issued pursuant to a deposit agreement. In the event Abraxas elects to offer to the public fractional
interests in shares of preferred stock registered hereunder, depositary receipts will be distributed to those persons
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purchasing such fractional interests, and the shares of preferred stock will be issued to the depositary under the
deposit agreement.
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(7)
There are being registered hereunder an indeterminate amount and number of warrants, representing rights to
purchase preferred stock, common stock or debt securities registered hereby or equity securities issued by an
unaffiliated corporation or other entity and held by one or more of the registrants.

(8)
Guarantees may be provided by subsidiaries of Abraxas of the payment of the principal and interest on the debt
securities. No additional consideration will be received for the guarantees and, pursuant to Rule 457(n), no
additional fee is required.

(9)

There are being registered hereunder an indeterminate amount and number of rights, representing rights to
purchase common stock, preferred stock, debt securities and other securities registered hereunder. There are also
being registered hereunder an indeterminate number of shares of common stock, preferred stock, debt securities
and other securities that are being registered hereunder issuable upon exercise of the rights to purchase such
securities.

(10)

Pursuant to Rule 457(p) under the Securities Act, the securities registered under this Registration Statement
include unsold securities previously registered on the Company's Registration Statement on Form S-3
(Registration No. 333-188110), filed on April 24, 2013, and declared effective on June 13, 2013 (the "Prior
Registration Statement"). The Prior Registration Statement registered the offer and sale of an indeterminate
number of debt securities, common stock, preferred stock, depositary shares, warrants, guarantees of debt
securities, subscription rights and units with an aggregate offering price not to exceed $200,000,000, of which
$113,750,000 of such securities (the “Unsold Securities”) remain unsold as of the filing date of this Registration
Statement and are being included in this Registration Statement. Pursuant to Rule 457(p) under the Securities Act,
the filing fee of $15,515 relating to the Unsold Securities under the Prior Registration Statement will continue to
be applied to such securities registered in this Registration Statement. There are also being registered on this
Registration Statement new securities with an aggregate offering price of $86,250,000 (the “New Securities”).

(11)
The filing fee of $15,515 relating to the Unsold Securities under the Prior Registration Statement was previously
paid. A filing fee of $4,625 with respect to the New Securities is being paid in connection with the filing of this
Registration Statement. See footnote (10) above.

The registrants hereby amend this registration statement on such date or dates as may be necessary to delay its
effective date until the registrants shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
registration statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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TABLE OF CO-REGISTRANTS
Each of the following subsidiaries, and any other subsidiary of Abraxas Petroleum Corporation that becomes a
guarantor of certain of the securities registered hereby, is hereby deemed to be a registrant.

Exact Name as Specified in their Charters Jurisdiction of
Incorporation or Organization

I.R.S. Employer
Identification Number

Abraxas Properties Incorporated Texas 74-2368968
Sandia Operating Corp. Texas 74-2468708
Raven Drilling, LLC Texas 45-2638454

The address and telephone number of the principal executive offices of Abraxas Properties Incorporated, Sandia
Operating Corp. and Raven Drilling, LLC is 18803 Meisner Drive, San Antonio, TX 78258, (210) 490-4788 and the
agent for service at such address is Robert L.G. Watson.
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THE INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT
SELL THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WITH THE SECURITIES AND
EXCHANGE COMMISSION IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SELL THESE
SECURITIES AND IT IS NOT SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY STATE
WHERE THE OFFER OR SALE IS NOT PERMITTED.
SUBJECT TO COMPLETION DATED JUNE 30, 2016
ABRAXAS PETROLEUM CORPORATION
$200,000,000
Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants
Guarantees
Rights
Units

We may offer, from time to time, in one or more series:
•unsecured senior debt securities;
•    secured senior debt securities;
•    unsecured subordinated debt securities;
•    secured subordinated debt securities;
•    shares of common stock;
•    shares of preferred stock;
•    shares of preferred stock that may be represented by depositary shares;
•    warrants to purchase debt securities, common stock, preferred stock or other securities;
•    rights to purchase debt securities, common stock, preferred stock or other securities; and
•    units to purchase one or more of these classes of securities.
The securities:
•    will have a maximum aggregate offering price of $200,000,000;
•    will be offered at prices and on terms to be set forth in an accompanying prospectus supplement;
•    may be offered separately or together, or in separate series;
•    may be convertible into or exchangeable for other securities;
•    may be guaranteed by certain of our subsidiaries; and
•    may be listed on a national securities exchange, if specified in an accompanying prospectus supplement.
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Our common stock is listed on The NASDAQ Stock Market under the symbol “AXAS.”
We will provide the specific terms of the securities in supplements to this prospectus. This prospectus may be used to
offer and sell securities only if it is accompanied by a prospectus supplement.
INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. YOU SHOULD READ THIS
PROSPECTUS, THE DOCUMENTS INCORPROATED BY REFERENCE IN THIS PROSPECTUS AND ANY
PROSPECTUS SUPPLEMENT CAREFULLY BEFORE YOU INVEST, INCLUDING THE RISK FACTORS
WHICH BEGIN ON PAGE 2 OF THIS PROSPECTUS.
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS
PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.
This prospectus is dated _____________, 2016

Edgar Filing: ABRAXAS PETROLEUM CORP - Form S-3

7



TABLE OF
CONTENTS 
ABOUT
THIS
PROSPECTUS
ii

WHERE
YOU
CAN
FIND
MORE
INFORMATION

ii

FORWARD-LOOKING
INFORMATIONiv

ABOUT
ABRAXAS1

RISK
FACTORS2

USE
OF
PROCEEDS
2

DILUTION2
RATIO
OF
EARNINGS
TO
FIXED
CHARGES

2

DESCRIPTION
OF
DEBT
SECURITIES

3

DESCRIPTION
OF
CAPITAL
STOCK

12

DESCRIPTION
OF
WARRANTS
16

DESCRIPTION
OF
DEPOSITARY
SHARES

17

DESCRIPTION
OF
RIGHTS
19

DESCRIPTION
OF
UNITS
20

PLAN
OF
20

Edgar Filing: ABRAXAS PETROLEUM CORP - Form S-3

8



DISTRIBUTION
LEGAL
MATTERS23

EXPERTS24
GLOSSARY
OF
TERMS
24

You should rely only on the information we have provided or incorporated by reference in this prospectus. We have
not authorized any person to provide you with additional or different information. You should not assume that the
information in this prospectus is accurate as of any date other than the date on the cover page of this prospectus or that
any information we have incorporated by reference is accurate as of any date other than the date of the documents
incorporated by reference. Our business, financial condition, results of operations and prospects may have changed
since those dates.

i
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission utilizing
a “shelf” registration process. Under this shelf process, we may sell different types of the securities described in this
prospectus in one or more offerings up to a total offering amount of $200,000,000.
This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering and the
securities offered by us in that offering. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read both this prospectus and any prospectus supplement together with
additional information described under the heading “Where You Can Find More Information.”
This prospectus contains summaries of certain provisions contained in some of the documents described herein, but
reference is made to the actual documents for complete information. All of the summaries are qualified in their
entirety by reference to the actual documents. Copies of some of the documents referred to herein have been filed, will
be filed or will be incorporated by reference as exhibits to the registration statement of which this prospectus is a part,
and you may obtain copies of those documents as described below under the heading "Where You Can Find More
Information."
You should rely only on the information contained in this prospectus, any prospectus supplement and the documents
we have incorporated by reference. We have not authorized anyone to provide you with different information. You
should not assume that the information in this prospectus, any accompanying prospectus supplement or any document
incorporated by reference is accurate as of any date other than the date of such document.
WHERE YOU CAN FIND MORE INFORMATION
Our SEC filings are available to the public over the Internet at the SEC’s web site at www.sec.gov. You may also read
and copy any document we file at the SEC’s public reference rooms located at 100 F. Street, N.E., Washington D.C.
20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference rooms and their copy
charges.
Also, using our website, www.abraxaspetroleum.com, you can access electronic copies of documents we file with the
SEC, including our annual reports on Form 10-K, quarterly reports on Form 10-Q, and current reports on Form 8-K
and any amendments to those reports. Information on our website is not incorporated by reference in this prospectus.
Access to those electronic filings is available as soon as practical after filing with the SEC. You may also request a
copy of those filings, including exhibits, at no cost by writing or telephoning our principal executive office, which is:
18803 Meisner Drive
San Antonio, Texas 78258
Attn: Investor Relations
(210) 490-4788
This prospectus is part of a registration statement that we have filed with the SEC relating to the securities offered
hereby. As permitted by SEC rules, this prospectus does not contain all of the information we have included in the
registration statement and the accompanying exhibits and schedules we file with the SEC. You may refer to the
registration statement, exhibits and schedules for more information about us and such securities. The registration
statement, exhibits and schedules are available at the SEC’s public reference room or through its Internet website at
www.sec.gov.
The SEC allows us to “incorporate by reference” the information we have filed with it, which means that we can
disclose important information to you by referring you to those documents. The information we incorporate by
reference is an important part of this prospectus, and later information that we file with the SEC will automatically

ii
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update and supersede this information. The following documents that we have filed with the SEC pursuant to the
Exchange Act are incorporated herein by reference:
•    Our Annual Report on Form 10-K for the year ended December 31, 2015, filed with the Commission on March 15,
2016;
•    Our Quarterly Report on Form 10-Q for the three months ended March 31, 2016 filed with the Commission on May
10, 2016;
•    Our Current Reports on Form 8-K filed with the Commission on January 15, 2016, April 21, 2016, May 10, 2016
and May 23, 2016; and
•    The description of our common stock contained in our Registration Statement on Form 8-A, filed on July 24, 2008,
including any amendments or reports filed for the purpose of updating such description.
Notwithstanding the foregoing, information that we elect to furnish, but not file, or have furnished, but not filed, with
the Commission in accordance with Commission rules and regulations is not incorporated into this Registration
Statement and does not constitute a part hereof.
All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any
information furnished pursuant to Item 2.02 or Item 7.01 on any current report on Form 8-K) subsequent to the date of
this filing and prior to the termination of this offering shall be deemed to be incorporated in this prospectus and to be a
part hereof from the date of the filing of such document. Any statement contained in a document incorporated by
reference herein shall be deemed to be modified or superseded for all purposes to the extent that a statement contained
in this prospectus, or in any other subsequently filed document which is also incorporated or deemed to be
incorporated by reference, modifies or supersedes such statement. Any statement so modified or superseded shall not
be deemed, except as so modified or superseded, to constitute a part of this prospectus.

iii
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FORWARD-LOOKING INFORMATION
We make forward-looking statements throughout this prospectus and the documents included or incorporated by
reference in this prospectus. Whenever you read a statement that is not simply a statement of historical fact (such as
statements including words like “believe,” “expect,” “anticipate,” “intend,” “plan,” “seek,” “estimate,” “could,” “potentially” or similar
expressions), you must remember that these are forward-looking statements, and that our expectations may not be
correct, even though we believe they are reasonable. The forward-looking information contained in this prospectus or
in the documents included or incorporated by reference in this prospectus is generally located in the material set forth
under the headings “About Abraxas,” “Risk Factors,” “Business,” “Properties,” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” but may be found in other locations as well. These forward-looking
statements generally relate to our plans and objectives for future operations and are based upon our management’s
reasonable estimates of future results or trends. The factors that may affect our expectations regarding our operations
include, among others, the following:
•the prices we receive for our production and the effectiveness of our hedging activities;
•the availability of capital including under our credit facility;
•our success in development, exploitation and exploration activities;
•declines in our production of oil and gas;
•our indebtedness and the significant amount of cash required to service our indebtedness;

•limits on our growth and our ability to finance our operations, fund our capital needs and respond to changing
conditions imposed by our bank credit facility and restrictive debt covenants;
•our ability to make planned capital expenditures;
•ceiling test write-downs resulting, and that could result in the future, from lower oil and natural gas prices;
•political and economic conditions in oil producing countries, especially those in the Middle East;
•price and availability of alternative fuels;
•our ability to procure services and equipment for our drilling and completion activities;
•our acquisition and divestiture activities;
•weather conditions and events;
•the proximity, capacity, cost and availability of pipelines and other transportation facilities; and

•other factors discussed elsewhere in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein and therein.
Except as otherwise required by law, we disclaim any duty to update any forward-looking statements, all of which are
qualified by the statements in this section, to reflect events or circumstances after the date of this prospectus. See also
“Where You Can Find More Information.”

iv
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ABOUT ABRAXAS
This summary highlights selected information from this prospectus, but does not contain all information that may be
important to you. This prospectus includes specific terms of this offering, information about our business and financial
data. To understand all of the terms of this offering and for a more complete understanding of our business, you
should carefully read this entire prospectus, our annual report on Form 10-K for the year ended December 31, 2015
including the consolidated financial statements and the notes to those financial statements included in that report,
which is incorporated by reference herein. The terms “Abraxas,” “we,” “us,” “our,” or the “Company,” refer to Abraxas
Petroleum Corporation, together with its consolidated subsidiaries. We have provided definitions for some of the oil
and gas industry terms used in this prospectus in the section entitled “Glossary of Terms.”
We are an independent energy company primarily engaged in the development and production of oil and gas.
Historically, we have grown through the acquisition and subsequent development and exploitation of producing
properties, principally through the redevelopment of old fields utilizing new technologies such as modern log analysis
and reservoir modeling techniques as well as 3-D seismic surveys, horizontal drilling and modern completion
techniques. As a result of these activities, we believe that we have a number of development opportunities on our
properties. In addition, we intend to expand upon our development activities with complementary exploration projects
in our core areas of operation. Success in our development and exploration activities is critical in the maintenance and
growth of our current production levels and associated reserves.
Abraxas was originally incorporated in Texas in 1977 and re-incorporated in Nevada in 1990 when it became a public
company. Our common stock is listed on The NASDAQ Stock Market under the symbol “AXAS.” Our principal offices
are located at 18803 Meisner Drive, San Antonio, Texas 78258, and our telephone number is (210) 490-4788.
Information contained on our website, www.abraxaspetroleum.com, is not part of this prospectus.

1
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RISK FACTORS
An investment in our securities involves a high degree of risk. You should carefully consider the risk factors and all of
the other information included in, or incorporated by reference into, this prospectus, including those included in our
most recent Annual Report on Form 10-K and, if applicable, in our Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K, in evaluating an investment in our securities. If any of these risks were to occur, our business,
financial condition or results of operations could be adversely affected. In that case, the trading price of our securities
could decline and you could lose all or part of your investment. When we offer and sell any securities pursuant to a
prospectus supplement, we may include additional risk factors relevant to such securities in the prospectus
supplement.
USE OF PROCEEDS
Unless we specify otherwise in the applicable prospectus supplement, the net proceeds we receive from the sale of the
securities offered by this prospectus and any prospectus supplement will be used for general corporate purposes.
General corporate purposes may include any of the following:
•    repaying debt;
•    providing working capital;
•    funding capital expenditures; or
•    paying for possible acquisitions or the expansion of our business.
We may temporarily invest the net proceeds we receive from any offering of securities or use the net proceeds to
repay short-term debt until we can use them for their stated purposes.
DILUTION
Our net tangible book value at December 31, 2015 was $0.81 per share of common stock. Net tangible book value per
share of common stock is determined by dividing our tangible net worth, which is tangible assets less liabilities, by the
total number of shares of our common stock outstanding. If we offer shares of our common stock, purchasers of our
common stock in that offering may experience immediate dilution in net tangible book value per share. The
prospectus supplement relating to an offering of shares of our common stock will set forth the information regarding
any dilutive effect of that offering.
RATIO OF EARNINGS TO FIXED CHARGES
The following table contains our consolidated ratio of earnings to fixed charges for the periods indicated. You should
read these ratios in connection with our consolidated financial statements, including the notes to those statements,
incorporated by reference in this prospectus.

Year Ended December 31, Three Months Ended
2011 20122013 2014 2015 March 31, 2016

Ratio of earnings to fixed charges 3.05x* 8.90x18.69x* *

* Earnings inadequate to cover fixed charges.

2
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Earnings consist of income (loss) from continuing operations before income taxes plus fixed charges. Fixed charges
consist of interest expense and amortization of deferred financing fees. Our earnings were inadequate to cover fixed
charges in 2012 and 2015 by $18.5 million and $127.1 million, respectively, and for the three months ended March
31, 2016 by $40.9 million.
DESCRIPTION OF DEBT SECURITIES
The following description of debt securities sets forth certain general terms and provisions of the debt securities to
which this prospectus and any prospectus supplement may relate. The particular terms of any series of debt securities
and the extent to which the general provisions may apply to a particular series of debt securities will be described in a
prospectus supplement relating to that series. The debt securities will be issued under one or more separate indentures
between us and a trustee to be named in the prospectus supplement. Senior debt securities will be issued under a
senior indenture and subordinated debt securities will be issued under a subordinated indenture. Together the senior
indenture and the subordinated indenture are called indentures.
Because we have included only a summary of the indenture terms, you must read the indentures in full to understand
every detail of the terms of the debt securities. The summary is not complete. The forms of the indentures have been
filed as exhibits to the registration statement to which this prospectus relates and you should read the indentures for
provisions that may be important to you.
As used in this section of the prospectus and under the caption “Description of Capital Stock,” the terms “we,” “our” and “us”
mean Abraxas Petroleum Corporation only, and not its subsidiaries.
General
Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be our direct, unsecured
obligations. The senior debt securities will rank equally with all of our other senior and unsubordinated debt. The
subordinated debt securities will have a junior position to certain of our debt, as described in the subordinated
securities themselves or under the supplemental indenture under which they are issued.
We conduct some of our operations through our subsidiaries. To the extent of such operations, holders of debt
securities will have a position junior to the prior claims of creditors of our subsidiaries, including trade creditors,
debtholders, secured creditors, taxing authorities and guarantee holders, and any preferred stockholders, except to the
extent that we may ourself be a creditor with recognized and unsubordinated claims against any subsidiary.
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