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Gulf Coast Ultra Deep Royalty Trust

38,805,688 Royalty Trust Units

This prospectus relates to the delivery by McMoRan Oil & Gas LLC (_MOXY ), a subsidiary of Freeport-McMoRan Copper & Gold Inc. ( FCX
and together with MOXY, the _selling securityholder ) of up to 38,805,688 units representing beneficial interests in Gulf Coast Ultra Deep

Royalty Trust (the _royalty trust units ) to holders of the following convertible securities of McMoRan Exploration Co. ( MMR ) upon conversion:
5 % convertible senior notes due 2013; 4% convertible senior notes due 2017; 8% convertible perpetual preferred stock and 5.75% convertible
perpetual preferred stock, Series 1 (collectively, the _convertible securities ). Neither the selling securityholder nor Gulf Coast Ultra Deep Royalty
Trust (the _Royalty Trust ) will receive any proceeds from this offering.

On June 3, 2013, pursuant to the terms and conditions of the Agreement and Plan of Merger (the _merger agreement ), dated as of December 5,
2012 by and among MMR, FCX, and INAVN Corp., a Delaware corporation and wholly owned subsidiary of FCX (_Merger Sub ), Merger Sub
merged with and into MMR, with MMR surviving the merger as a wholly owned subsidiary of FCX (the _merger ). At the effective time of the
merger, each issued and outstanding share of MMR common stock (other than shares held by FCX or its subsidiaries and shares held by
stockholders who properly exercised dissenters rights) was converted into the right to receive $14.75 in cash and 1.15 royalty trust units

(together, the _merger consideration ).

The Royalty Trust Units. The royalty trust units represent beneficial interests in the Royalty Trust, which holds a 5% gross overriding royalty
interest in hydrocarbons saved and produced from each of the subject interests (as defined below) during the life of the Royalty Trust. The
royalty trust units are not currently listed on a national securities exchange. The royalty trust units are expected to be quoted on the OTCQX
Marketplace (the _OTCOX ).

On June 3, 2013, the Royalty Trust issued 230,172,696 royalty trust units. Of this amount, 129,210,542 royalty trust units were issued to former
holders of MMR common stock as merger consideration, and the remaining 100,962,154 royalty trust units are held by the selling
securityholder, including 38,805,688 royalty trust units (approximately 16.9% of the total number of royalty trust units outstanding), which FCX
may become obligated to deliver to holders of the convertible securities upon conversion. FCX is currently the largest holder of royalty trust
units with approximately 43.9% of the outstanding royalty trust units.

The Royalty Trust Unitholders. Holders of royalty trust units are entitled to share in a 5% gross overriding royalty interest in hydrocarbons
saved and produced from 20 of MMR s specified shallow water Gulf of Mexico and onshore Gulf Coast ultra-deep exploration prospects. An
overriding royalty interest in general represents a non-operating interest in an oil and gas property that provides the owner a specified share of
production without any related operating expenses or development costs and is carved out of an oil and gas lessee s working or cost-bearing
interest under the lease.

The Subject Interests. The subject interests consist of 20 ultra-deep (target depths generally greater than 18,000 total vertical depth) prospects.
The offshore subject interests consist of the following: (1) Barataria; (2) Barbosa; (3) Blackbeard East; (4) Blackbeard West; (5) Blackbeard
West #3; (6) Bonnet; (7) Calico Jack; (8) Captain Blood; (9) Davy Jones; (10) Davy Jones West; (11) Drake; (12) England; (13) Hook;

(14) Hurricane; (15) Lafitte; (16) Morgan; and (17) Queen Anne s Revenge. The onshore subject interests consist of the following:

(1) Highlander; (2) Lineham Creek; and (3) Tortuga. All of the subject interests are located in relatively shallow waters offshore of the state of
Louisiana, or onshore in Louisiana. MMR does not own 100% of the working interest of any of the subject interests. As of December 5, 2012,

the date of the merger agreement, the subject interests comprised all of MMR s ultra-deep prospects and, as of the date of this prospectus, none of
the subject interests had any reserves classified as proved, probable or possible (other than the Lineham Creek well) and none of the subject
interests had any associated production.
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Investing in royalty trust units involves risks that are described in the _Risk Factors section beginning on
page 12 of this prospectus.

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

The date of this prospectus is June 5, 2013.
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS

You should rely only on the information contained in this prospectus. The Royalty Trust has not authorized any other person to provide you with
different information. If anyone provides you with different or inconsistent information, you should not rely on it. You should assume the
information appearing in this prospectus is accurate only as of the date on the front cover of this prospectus or as of its date as applicable.

This prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in any jurisdiction in which or from
any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus and may not contain all the information that is important to you.
The Royalty Trust urges you to read carefully this prospectus in its entirety.

The Merger

On June 3, 2013, Freeport-McMoRan Copper & Gold Inc., a Delaware corporation (_ECX ) and McMoRan Exploration Co., a Delaware
corporation (_MMR ) completed the transactions contemplated by the Agreement and Plan of Merger, dated as of December 5, 2012 (the _merger
agreement ), by and among MMR, FCX, and INAVN Corp., a Delaware corporation and wholly owned subsidiary of FCX_(_Merger Sub ).
Pursuant to the merger agreement, on June 3, 2013, Merger Sub merged with and into MMR, with MMR surviving the merger as a wholly

owned subsidiary of FCX (the _merger ).

Each share of MMR common stock issued and outstanding immediately prior to the effective time of the merger, other than any dissenting
shares or shares held by FCX and any of its subsidiaries (including any shares acquired in connection with the consummation of the acquisition
of Plains Exploration & Production Company (the _PXP merger )), was converted into the right to receive $14.75 in cash, without interest and
1.15 units (the _royalty trust units ) representing beneficial interests in Gulf Coast Ultra Deep Royalty Trust (the Royalty Trust ). Holders of
royalty trust units will be entitled to share in a 5% gross overriding royalty interest in hydrocarbons saved and produced from MMR s existing
shallow water Gulf of Mexico and onshore Gulf Coast ultra-deep exploration prospects. As of the date of this prospectus, none of the subject
interests associated with the royalty trust units had any reserves classified as proved, probable or possible (other than MMR s onshore Lineham
Creek well) and none of such subject interests had any associated production.

The Royalty Trust

The Bank of New York Mellon Trust Company, N.A., as Trustee
Institutional Trust Services

919 Congress Avenue, Suite 500

Austin, Texas 78701

(713) 483-6792

The Royalty Trust is a statutory trust created by FCX under the Delaware Statutory Trust Act pursuant to a trust agreement entered into on
December 18, 2012, between FCX, as depositor, Wilmington Trust, National Association, as Delaware trustee and certain officers of FCX, as
regular trustees. The Royalty Trust was created to hold certain overriding royalty interests (the _royalty interests ) in hydrocarbons saved and
produced from MMR s shallow water Gulf of Mexico and onshore Gulf Coast ultra-deep exploration prospects (the__subject interests ). MMR
owns less than 100% of the working interest in each of the subject interests. On May 29, 2013, Wilmington Trust, National Association, was
replaced by BNY Trust of Delaware, as Delaware trustee, through an action of the depositor. Effective June 3, 2013, the regular trustees were
replaced by The Bank of New York Mellon Trust Company, N.A., as trustee. On June 3, 2013, in connection with the closing of the merger, a
subsidiary of MMR conveyed the overriding royalty interests to the Royalty Trust.

Since 2008, MMR s ultra-deep drilling activities (below the salt weld, i.e., the listric fault) have confirmed MMR s geologic model and the highly
prospective nature of this emerging geologic trend. The subject interests remain exploration concepts and further drilling and flow testing will be
required to determine the commercial potential of the subject interests.

AS OF THE DATE OF THIS PROSPECTUS, NONE OF THE SUBJECT INTERESTS ASSOCIATED WITH THE ROYALTY

TRUST UNITS HAD ANY RESERVES CLASSIFIED AS PROVED, PROBABLE OR POSSIBLE (OTHER THAN THE LINEHAM
CREEK WELL), AND NONE
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OF SUCH SUBJECT INTERESTS HAD ANY ASSOCIATED PRODUCTION. The Royalty Trust has no ability to influence the
exploration or development of the subject interests. In addition, FCX is under no obligation to fund or to commit any other resources to the
exploration or development of the subject interests.

Subject Interests

The subject interests consist of 20 ultra-deep (target depths generally greater than 18,000 total vertical depth) prospects. The offshore subject
interests consist of the following: (1) Barataria; (2) Barbosa; (3) Blackbeard East; (4) Blackbeard West; (5) Blackbeard West #3; (6) Bonnet;

(7) Calico Jack; (8) Captain Blood; (9) Davy Jones; (10) Davy Jones West; (11) Drake; (12) England; (13) Hook; (14) Hurricane; (15) Lafitte;
(16) Morgan; and (17) Queen Anne s Revenge. The onshore subject interests consist of the following: (1) Highlander; (2) Lineham Creek; and
(3) Tortuga. All of the subject interests are located in relatively shallow waters offshore of the state of Louisiana, or onshore in Louisiana. MMR
does not own 100% of the working interest of any of the subject interests. The 5% gross overriding royalty interests in hydrocarbons saved and
produced from the subject interests burden all of MMR s current leasehold interests associated with such prospects, and will burden any
leasehold interests associated with such prospects which are acquired by MMR on or before December 5, 2017. The gross overriding royalty
interest applies only to MMR s working interest in each leasehold, as opposed to the working interest owned by any other interest owners in that
leasehold subject to a cap equal to MMR s estimated working interest (equal to the working interest MMR owns or expects to acquire and as set
forth in the section entitled Description of the Royalty Interests beginning on page 27) in each subject interest, on a prospect by prospect basis.
As a result, each of the 5% gross overriding royalty interests has been, or will be, proportionately reduced based on MMR s working interest to
equal the product of 5% multiplied by a fraction, the numerator of which is the working interest held by MMR and its affiliates in the applicable
subject interest and the denominator of which is 100%. As of December 5, 2012, the date of the merger agreement, the subject interests
comprised all of MMR s ultra-deep prospects and, as of the date of this prospectus, none of the subject interests had any reserves classified as
proved, probable or possible (other than the Lineham Creek well) and none of the subject interests had any associated production. MMR s
independent reserve engineers have assigned initial estimates of 12.9 Bcfe of net proved reserves, 46.6 Bcfe of net probable reserves and 82.2
Bcfe of net possible reserves, associated with interim drilling results through December 31, 2012, from the sands encountered above 24,000 feet
in the Lineham Creek well, located on one of the onshore subject interests. Additional ultra-deep prospects developed by MMR will not be
included in the subject interests.

Royalty Trust Units

Upon completion of the merger on June 3, 2013, each outstanding share of common stock of MMR (other than shares owned by FCX and its
subsidiaries and shares held by stockholders who properly exercised dissenters rights) converted into the right to receive $14.75 in cash, without
interest, and 1.15 royalty trust units, representing beneficial interests in the Royalty Trust, which holds a share in a 5% gross overriding royalty
interest in hydrocarbons saved and produced from the subject interests during the life of the Royalty Trust. An overriding royalty interest in
general represents a non-operating interest in an oil and gas property that provides the owner a specified share of production without any related
operating expenses or development costs and is carved out of an oil and gas lessee s working or cost-bearing interest under the lease. A working
or cost-bearing interest in general represents an operating interest in an oil and gas property that provides the owner a specified share of
production that is subject to all production expense and development costs. An owner of a working or cost-bearing interest, subject to the terms
of applicable operating agreements, generally has the right to participate in the selection of a prospect, drilling location, or drilling contractor to
propose the drilling of a well, to determine the timing and sequence of drilling operations, to commence or shut down production, to take over
operations, or to share in any operating decision. An owner of an overriding royalty interest in general has none of the rights described in the
preceding sentence, and holders of royalty trust units will not have such rights.
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Unlike royalty interests that are retained by the mineral rights owner that grants the leasehold, an overriding royalty is generally granted to a
party that does not own any interest in the underlying minerals, and the overriding royalty interest expires when production ceases and the lease
terminates. For more information, see the section entitled Description of the Royalty Interests beginning on page 27.

The Royalty Trust will dissolve on the earliest of: (i) June 3, 2033, (ii) the sale of all of the overriding royalty interests by the Royalty Trust,

(iii) a vote in favor of termination by the holders of the required percentage of the royalty trust units, (iv) upon the election of the Trustee
following its resignation for cause (as more fully described in the amended and restated trust agreement) or (v) the exercise by FCX of the right
to call all of the royalty trust units described in the following sentence. FCX has the right to call all of the royalty trust units beginning on June 3,
2018 at a price of $10 per royalty trust unit, or, if the applicable trading price of the royalty trust units falls below $0.25 per unit for a
nine-month period, at a price of $0.25 per royalty trust unit. The royalty interests terminate upon the termination of the Royalty Trust, other than
in certain limited circumstances where the Royalty Trust has been permitted to transfer the royalty interests to a third party pursuant to the terms
of the amended and restated trust agreement (in which case the royalty interests may extend through June 3, 2033).

As of the date of this prospectus, none of the subject interests had any reserves classified as proved, probable or possible (other than MMR s
onshore Lineham Creek well) and none of the subject interests had any associated production. MMR s independent reserve engineers have
assigned initial estimates of 12.9 Bcfe of net proved reserves, 46.6 Bcfe of net probable reserves and 82.2 Bcfe of net possible reserves,
associated with interim drilling results through December 31, 2012, from the sands encountered above 24,000 feet in the Lineham Creek well,
located on one of the onshore subject interests.

On June 3, 2013, the Royalty Trust issued 230,172,696 royalty trust units. Of this amount, 129,210,542 royalty trust units were issued to former
holders of MMR common stock as merger consideration, and the remaining 100,962,154 royalty trust units are held by the selling
securityholder, including 38,805,688 royalty trust units (approximately 16.9% of the total number of royalty trust units outstanding) which FCX
may become obligated to deliver to holders of the convertible securities upon conversion. FCX is currently the largest holder of royalty trust
units, with approximately 43.9% of the outstanding royalty trust units.

U.S. Federal Income Tax Considerations

A conversion of convertible securities into royalty trust units and cash will be a fully taxable transaction for United States federal income tax
purposes and may also be taxable for state, local and foreign tax purposes. The selling securityholder and the Royalty Trust urge you to consult
your own tax advisor regarding the federal, state, local and foreign tax consequences of conversion to you in your particular circumstances.
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UNAUDITED PRO FORMA STATEMENT OF ASSETS, LIABILITIES AND TRUST CORPUS

The following unaudited pro forma statement of assets, liabilities and trust corpus (the _Pro Forma Financial Statement ) has been prepared to
reflect the Royalty Trust s receipt of the 5% overriding royalty interest in MMR s ultra-deep prospects. The Pro Forma Financial Statement has
been prepared in accordance with accounting principles generally accepted in the United States, and is presented as if the receipt of the
overriding royalty interest from MMR had occurred on March 31, 2013.

The Pro Forma Financial Statement is provided for informational purposes only and does not purport to represent what the actual statement of
assets, liabilities and trust corpus would have been had the receipt of the overriding royalty interest occurred on March 31, 2013, nor are they
indicative of the Royalty Trust s future financial condition. This Pro Forma Financial Statement should be read in conjunction with the
accompanying notes to the Pro Forma Financial Statement and the audited statement of assets, liabilities and trust corpus of the Royalty Trust.
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GULF COAST ULTRA DEEP ROYALTY TRUST UNAUDITED PRO FORMA STATEMENT OF ASSETS, LIABILITIES AND
TRUST CORPUS AT MARCH 31, 2013

Pro Forma Pro Forma

Historical(1) Adjustment(2) Combined
ASSETS
Cash $ 10 $ $ 10
Overriding royalty interest in MMR s ultra-deep prospects 376,282,320 A 376,282,320
Total assets $ 10 $ 376,282,320 $ 376,282,330
LIABILITIES AND TRUST CORPUS
Trust corpus $ 10 376,282,320 A 376,282,330
Total liabilities and trust corpus $ 10 $ 376,282,320 $ 376,282,330

NOTES TO THE UNAUDITED PRO FORMA STATEMENT OF ASSETS, LIABILITIES AND TRUST CORPUS

(1) Historical Financial Information
The Royalty Trust s historical financial information has been derived from the section entitled Historical Financial Data of the Royalty Trust,
beginning on page 6.

(2) Pro Forma Adjustment

A.  Royalty Interest in MMR s Ultra-Deep Prospects
The estimated fair value of the overriding royalty interest in MMR s ultra-deep prospects was derived from the closing share price of MMR
common stock at May 31, 2013, as follows:

Closing price of MMR common stock at May 31, 2013 $ 16.63
Less: Per share cash consideration to be received by MMR shareholders $ (14.75)

$ 1.88
Divided by: Royalty trust units to be issued per share of MMR common stock 1.15
Implied fair value per royalty trust unit issued $ 1.63
Royalty units issued 230,172,696(1)
Estimated fair value of the overriding royalty interest in MMR s ultra-deep prospects $ 376,282,320(ii)

(1)  As further discussed in the section entitled Description of the Royalty Trust Units, beginning on page 33, the total number of royalty trust
units issued was 230,172,696.

(i)
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The final fair value of the overriding royalty interest in MMR s ultra-deep prospects will vary from this estimated fair value of the
overriding royalty interest in MMR s ultra-deep prospects to the extent MMR s closing price for its common stock immediately prior to the
effective time of the merger differs from MMR s closing price for its common stock at May 31, 2013.
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HISTORICAL FINANCIAL DATA OF THE ROYALTY TRUST

STATEMENTS OF ASSETS, LIABILITIES AND TRUST CORPUS

March 31, December 31,
2013 2012
ASSETS (unaudited) (audited)
Cash $ 10 $ 10
Total assets $ 10 $ 10
LIABILITIES AND TRUST CORPUS

Trust corpus $ 10 $ 10
Total trust corpus $ 10 $ 10

STATEMENTS OF CHANGES IN TRUST CORPUS

December 18, 2012

January 1, 2013 to (inception) to
March 31, December 31,
2013 2012
(unaudited) (audited)
Trust corpus, beginning of period $ 10 $
Initial trust contribution 10
Trust corpus, end of period $ 10 $ 10

The accompanying notes are an integral part of these financial statements.

NOTES TO FINANCIAL STATEMENTS

1. FORMATION OF THE ROYALTY TRUST AND BASIS OF ACCOUNTING

Gulf Coast Ultra Deep Royalty Trust (the Royalty Trust), is a statutory trust created under the Delaware Statutory Trust Act pursuant to a trust
agreement entered into on December 18, 2012 (inception), between Freeport-McMoRan Copper & Gold Inc. (FCX), as depositor, Wilmington
Trust, National Association, as the Delaware trustee, and certain officers of FCX, as trustees. Prior to the first issuance of beneficial interests in
the Royalty Trust, the depositor and trustees will enter into an amended and restated trust agreement to provide for the contemplated operation of
the Royalty Trust and the issuance of beneficial interests therein. Other than its formation, the Royalty Trust has not conducted any activities.

The financial statements of the Royalty Trust are prepared on a modified cash basis and are not intended to present the financial position and
results of operations in conformity with U.S. generally accepted accounting principles (GAAP). This comprehensive basis of accounting other
than GAAP corresponds to the accounting permitted for royalty trusts by the Securities Exchange Commission, as specified by Staff Accounting
Bulletin Topic 12:E, Financial Statements of Royalty Trusts.

2. CONTINGENCIES

Table of Contents 11



Edgar Filing: Gulf Coast Ultra Deep Royalty Trust - Form 424B3

Between December 11, 2012 and December 26, 2012, ten putative class actions challenging the proposed merger of FCX with McMoRan
Exploration Co. (MMR), were filed on behalf of all MMR stockholders by purported MMR stockholders. Nine were filed in the Court of
Chancery of the State of Delaware (the Court of Chancery).
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On January 9, 2013, one of the actions was voluntarily dismissed by the plaintiff. On January 25, 2013, the Court of Chancery consolidated the
remaining eight actions into a single action, In re McMoRan Exploration Co. Stockholder Litigation, No. 8132-VCN. One action was also filed
on December 19, 2012 in the Civil District Court for the Parish of Orleans of the State of Louisiana: Langley v. Moffett et al., No. 2012-11904.
The actions name some or all of the following as defendants: MMR and its directors, FCX, the Royalty Trust, subsidiaries of FCX, and Plains
Exploration & Production Company. The lawsuits allege, among other things, that members of MMR s board of directors breached their
fiduciary duties to MMR s stockholders because they, among other things, pursued their own interests at the expense of stockholders, failed to
maximize stockholder value with respect to the merger, and failed to disclose material facts regarding the merger. These lawsuits seek, among
other things, an injunction barring or rescinding the merger, damages, and attorney s fees and costs. The Court of Chancery has scheduled a
hearing on April 12, 2013, regarding any motions for preliminary injunction that are made in the consolidated actions described above. The
MMR and FCX defendants believe the lawsuits are without merit and intend to defend vigorously against them.

3. SUBSEQUENT EVENTS (UNAUDITED)
Completion of Merger

On June 3, 2013, FCX and MMR completed the transactions contemplated by the Agreement and Plan of Merger, dated as of December 5, 2012
(the merger agreement), by and among MMR, FCX, and INAVN Corp., a Delaware corporation and wholly owned subsidiary of FCX (Merger
Sub). Pursuant to the merger agreement, on June 3, 2013, Merger Sub merged with and into MMR, with MMR surviving the merger as a wholly
owned subsidiary of FCX (the merger).

Appointment of Trustees

On May 29, 2013, Wilmington Trust, National Association, was replaced by BNY Trust of Delaware, as Delaware trustee, through an action of
the depositor. Effective June 3, 2013, the regular trustees were replaced by The Bank of New York Mellon Trust Company, N.A., as trustee.

Entry into Amended and Restated Trust Agreement and Master Conveyance

In connection with the merger, on June 3, 2013, (1) FCX, as depositor, McMoRan Oil & Gas LLC, a Delaware limited liability company and a
wholly owned subsidiary of MMR (MOXY), as grantor, The Bank of New York Mellon Trust Company, N.A., a national banking association,
as trustee, and BNY Mellon Trust of Delaware, as Delaware trustee, entered into the Amended and Restated Royalty Trust Agreement to govern
the Royalty Trust and the respective rights and obligations of FCX, the trustee, the Delaware trustee, and the Royalty Trust unitholders with
respect to the Royalty Trust; and (2) the Royalty Trust entered into the Master Conveyance of Overriding Royalty Interest (the master
conveyance) by and between MOXY, as grantor, and the Royalty Trust, as grantee, pursuant to which MOXY conveyed to the Royalty Trust a
5% gross overriding royalty interest in future production from twenty specified ultra-deep exploration prospects.

Legal Proceedings Update

On May 6, 2013, the parties in In re McMoRan Exploration Co. Stockholder Litigation entered into a memorandum of understanding (the MOU)
setting forth an agreement to settle the action. The settlement is subject to, among other things, the execution of a stipulation of settlement by the
parties, and final approval by the Court of Chancery. Upon final approval of the settlement by the Court of Chancery, the consolidated action
will be dismissed with prejudice and all defendants, including the Royalty Trust, will be released from any and all claims concerning the MMR
Merger as described in the MOU. The Royalty Trust will not incur any liability in connection with the settlement.
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The action titled Langley v. Moffett et al., No. 2012-11904, filed on December 19, 2012, in the Civil District Court for the Parish of Orleans of
the State of Louisiana, was stayed pending final disposition of the consolidated Delaware action.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Trustees of Gulf Coast Ultra Deep Royalty Trust:

We have audited the accompanying statement of assets, liabilities and trust corpus as of December 31, 2012 and the related statement of changes
in trust corpus for the period from December 18, 2012 (inception) to December 31, 2012 of Gulf Coast Ultra Deep Royalty Trust (the Royalty
Trust). These financial statements are the responsibility of the Trustee. Our responsibility is to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Royalty Trust s internal control over financial reporting. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Royalty Trust s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provide a reasonable basis for our opinion.

As described in Note 1 to the financial statements, these financial statements were prepared on a modified cash basis of accounting, which is a
comprehensive basis of accounting other than U.S. generally accepted accounting principles.

In our opinion, the financial statements referred to above present fairly, in all material respects, the assets, liabilities and trust corpus of the
Royalty Trust at December 31, 2012 and its changes in trust corpus for the period from December 18, 2012 (inception) to December 31, 2012,
on the basis of accounting described in Note 1.

/s/ ERNST & YOUNG LLP
Phoenix, Arizona

March 11, 2013
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THE OFFERING
Issuer: Gulf Coast Ultra Deep Royalty Trust.
Selling Securityholder: McMoRan Oil & Gas LLC.
Freeport-McMoRan Copper & Gold Inc.
Royalty Trust Units that May Be Offered by the 38,805,688 royalty trust units.
Selling Securityholder:
Royalty Trust Units Outstanding: 230,172,696 royalty trust units outstanding as of June 3, 2013.
Offering: The purpose of this offering is to register the issuance of royalty trust units to holders of

the following outstanding convertible securities of MMR upon conversion: 5'/,%

convertible senior notes due 2013 (the _2013 notes ); 4% convertible senior notes due 2017
(the _2017 notes ); 8% convertible perpetual preferred stock (the 8% preferred stock ); and
5.75% convertible perpetual preferred stock, Series 1 (the _5.75% preferred stock and
together with the 2013 notes, the 2017 notes and the 8% preferred stock, the _convertible
securities ).

On June 3, 2013, pursuant to the terms and conditions of the Agreement and Plan of
Merger (the _merger agreement ), dated as of December 5, 2012 by and among MMR,
FCX, and Merger Sub, Merger Sub merged with and into MMR, with MMR surviving
the merger as a wholly owned subsidiary of FCX. At the effective time of the merger,
each issued and outstanding share of MMR common stock (other than shares held by
FCX, Merger Sub or any of their respective subsidiaries that were cancelled and holders
who had perfected and not withdrawn a demand for appraisal rights) was converted into
the right to receive the merger consideration.

Pursuant to the convertible securities respective governing instruments, upon the
consummation of the merger, each series of the convertible securities became convertible
into the type and amount of merger consideration paid in the merger to holders of MMR
common stock, on an as-converted basis. As a result of this feature of the convertible
securities, FCX, as the acquiror in the merger, will be obligated to deliver royalty trust
units to the holders of the convertible securities in the future, at times and in amounts
determined by such holders through their exercise of their conversion rights, and certain
royalty trust units held by the selling securityholder are available for this purpose.

In addition, the 2017 notes, the 8% preferred stock and the 5.75% preferred stock are
entitled to a make-whole premium due to the occurrence of the merger, which provides
that any conversions of such securities exercised within a designated period following the
merger will be made at an increased conversion rate, as set forth in their respective
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Neither the selling securityholder nor the Royalty Trust will receive any proceeds from
the delivery of the royalty trust units to holders of the convertible securities by the selling
securityholder upon conversion. For more information, see the section entitled Use of
Proceeds beginning on page 20.

For more information, see the section entitled Risk Factors beginning on page 12 of this
prospectus and other information included in this prospectus for a discussion of factors
you should carefully consider.

The royalty trust units currently are not listed on a national securities exchange. The
royalty trust units are expected to be traded on the OTCQX Marketplace (the _OTCOX ).

American Stock Transfer & Trust Company, LLC.
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In addition to the other information included herein, including the matters addressed in Cautionary Statement Regarding Forward-Looking
Statements beginning on page 17, you should carefully consider the matters described below.

Risks Related to the Royalty Trust Units
The value of the royalty trust units is uncertain.

The only assets and sources of income to the Royalty Trust are certain overriding royalty interests burdening the subject interests. These
overriding royalty interests entitle the Royalty Trust to receive a portion of the proceeds derived from the sale of hydrocarbons from the subject
interests, if any. To the extent there is no production from the subject interests, the Royalty Trust receives no income.

While data from the seven ultra-deep wells drilled on the subject interests thus far tie ultra-deep geologic formations to productive zones
encountered (i) onshore, (ii) in the deepwater Gulf of Mexico and (iii) in Mexico, only the Davy Jones No. 1 well has been completed and efforts
continue to obtain a measurable flow rate. No other exploratory well in the subject interests has been completed and consequently none of the
seven wells is producing. As such, the subject interests remain exploration concepts and further drilling and flow testing will be required to
determine the commercial potential of the subject interests.

As of the date of this prospectus, none of the subject interests have any proved, probable or possible reserves associated with them (other than
the onshore Lineham Creek well) and none of the subject interests have any associated production. As such, it is possible that no production is
derived from the subject interests in the future, the result of which would be that the Royalty Trust receives no income from the subject interests.

Further, the Royalty Trust has no ability to direct or influence the exploration or development of the subject interests. Additionally, FCX is
under no obligation to fund or to commit any other resources to the exploration or development of the subject interests. For more information,
see the section entitled Description of the Royalty Trust Units beginning on page 33.

The subject interests target ultra-deep formations in the shallow water Gulf of Mexico and onshore Gulf Coast, which have greater risks and
costs associated with their exploration and development than conventional Gulf of Mexico prospects. The subject interests also include the
Davy Jones ultra-deep prospect, which has not yet been fully evaluated.

MMR s objectives in the subject interests are formations below the salt weld (i.e. ultra-deep targets) in the shallow water of the Gulf of Mexico
and onshore in South Louisiana. These ultra-deep targets have not traditionally been the subject of exploratory activity in these regions, thus
little direct comparative data is available. To date, there has been no production of hydrocarbons from ultra-deep reservoirs in these areas. As a
result of the unavailability of direct comparative data and limitations of diagnostic tools that operate in the extreme temperatures and pressures
encountered, it is much more difficult to predict with accuracy the reservoir quality and performance of ultra-deep formations. Additionally,
ultra-deep formations are significantly more expensive to drill and complete than their conventional shallow water counterparts. Major
contributors to such increased costs include (i) far higher temperatures and pressures encountered down hole and (ii) longer drilling times. Thus,
costs for drilling and completing ultra-deep wells are significantly higher than shelf equivalents at more conventional depths.

For example, the Davy Jones ultra-deep prospect has not yet been fully evaluated, and the ultimate impact of this potentially significant
discovery will depend on, among other things, the volume of recoverable resources from the Davy Jones location, which will require significant
capital expenditures for commercial development. In January 2010, MMR announced a potentially significant discovery at the Davy Jones
ultra-deep prospect. However, flow testing is required to confirm the ultimate hydrocarbon flow rates from the separate zones within
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this prospect. Because of the pressures and temperatures encountered down hole, certain specialty completion equipment was required.
Completion activities were initiated in the fourth quarter of 2011, and initial flow testing procedures were attempted in March 2012; however,
MMR encountered mechanical issues with the originally designed perforating equipment. Operations to obtain a measurable flow test at the
Davy Jones ultra-deep prospect were temporarily halted in January 2013 while plans to pump a large scale hydraulic fracture treatment including
proppant to facilitate hydrocarbon movement into the wellbore were developed. Future plans will incorporate data gained to date at Davy Jones
as well as core and log data from the in progress well at Lineham Creek, located onshore approximately 50 miles northwest of Davy Jones. The
rig was moved off location in February 2013 while a large scale hydraulic fracture treatment is designed to penetrate the Wilcox reservoirs to
facilitate hydrocarbon movement in the wellbore. There is no assurance that Freeport-McMoRan Oil & Gas LLC will be able to effectively
complete the flow testing of this prospect, or that once completed, the potential of the discovery in terms of recoverable product will be
confirmed. MMR s total investment in Davy Jones, which includes $474.8 million in allocated property acquisition costs, totaled approximately
$1 billion at March 31, 2013. The continuing commercial development and exploitation of the Davy Jones prospect will also require significant
additional capital expenditures.

An active public market for the royalty trust units may not develop or the royalty trust units may trade at low volumes, both of which could
have an adverse effect on the resale price, if any, of the royalty trust units.

The royalty trust units are not currently listed on a national securities exchange. There is no market for the royalty trust units and a market may
not develop, making it difficult or impossible to resell the royalty trust units, which would have an adverse effect on the resale price, if any, of
the royalty trust units. Holders of royalty trust units may incur brokerage charges in connection with the resale of the royalty trust units, which in
some cases could exceed the proceeds realized by the holder from the resale of its royalty trust units. Neither FCX nor the Royalty Trust can
predict the price, if any, at which the royalty trust units will trade in the future.

Because there has not been any public market for the royalty trust units, the market price and trading volume of the royalty trust units may
be volatile.

Neither FCX nor the Royalty Trust can predict the extent to which investor interest will lead to a liquid trading market in the royalty trust units
or whether the market price of the royalty trust units will be volatile. The market price of the royalty trust units could fluctuate significantly for
many reasons, including, without limitation:

as a result of the risk factors listed in this prospectus;

the inability of the underlying properties to achieve production of hydrocarbons;

reasons unrelated to operating performance, such as reports by industry analysts, investor perceptions, or negative announcements by
competitors regarding their own performance;

legal or regulatory changes that could impact the business of FCX; and

general economic, securities markets and industry conditions.
The tax treatment of the royalty trust units is uncertain.

Although the tax treatment of overriding royalty interests in specified developed wells that have been drilled is well developed, the law is less
well developed in the area of overriding royalty interests on exploration prospects that are not classified as proved, probable or possible reserves
and are undeveloped wells that may be drilled in the future. As a result, there is uncertainty as to the proper tax treatment of the royalty interests
held by the Royalty Trust, and counsel is unable to express any opinion as to the proper tax treatment as either a mineral royalty interest or a
production payment. Based on the state of facts as of the date hereof, FCX and the Royalty Trust intend to treat the royalty trust units as mineral
royalty interests for U.S. federal income tax purposes. But no ruling has been requested from the Internal Revenue Service (the _IRS ) regarding
the proper treatment of the royalty trust units; therefore, there can be no assurance that the IRS will not assert, or that a court would not
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sustain, that the royalty trust units should be treated as production payments that are debt instruments for U.S. federal income tax purposes
subject to the Treasury Regulations applicable to contingent payment debt instruments. Please review carefully the information under the section
entitled U.S. Federal Income Tax Considerations U.S. Federal Income Tax Consequences of the Ownership and Disposition of the Royalty Trust
Units beginning on page 36, for a description of the material U.S. federal income tax consequences of the ownership and disposition of the
royalty trust units.

Please consult your tax advisors as to the specific tax consequences to you of the ownership and disposition of the royalty trust units,
including the applicability and effect of U.S. federal, state, local and foreign income and other tax laws in light of your particular
circumstances.

No assurance can be given with respect to the availability and extent of percentage depletion deductions to the Royalty Trust unitholders for
any taxable year.

Payments out of production that are received by a Royalty Trust unitholder in respect of a mineral royalty interest for U.S. federal income tax
purposes are taxable under current law as ordinary income subject to an allowance for cost or percentage depletion in respect of such income.
The rules with respect to this depletion allowance are complex and must be computed separately by each Royalty Trust unitholder and not by the
Royalty Trust for each oil or gas property. As a result, no assurance can be given, and counsel is unable to express any opinion, with respect to
the availability or extent of percentage depletion deductions to the Royalty Trust unitholders for any taxable year. Please review carefully the
information under the section entitled U.S. Federal Income Tax Considerations U.S. Federal Income Tax Consequences of the Ownership and
Disposition of the Royalty Trust Units Tax Consequences to U.S. Royalty Trust Unitholders Classification and Tax Treatment of the Royalty
Trust Units beginning on page 38, for a more detailed discussion of the availability of percentage depletion deduction to the Royalty Trust
unitholders.

The Royalty Trust and FCX encourage holders of royalty trust units to consult their own tax advisors to determine whether and to what extent
percentage depletion would be available to them.

The tax treatment of an investment in royalty trust units could be affected by recent and potential legislative changes, possibly on a
retroactive basis.

In taxable years beginning after December 31, 2012, an individual having modified adjusted gross income in excess of $200,000 (or $250,000

for married taxpayers filing joint returns) may be subject to a medicare tax equal generally to 3.8% of the lesser of such excess or the individual s
net investment income, which appears to include royalty or interest income derived from investments such as the royalty trust units as well as

any net gain from the disposition of royalty trust units.

In addition, absent new legislation extending the current rates, beginning January 1, 2013, the highest marginal U.S. federal income tax rate
applicable to ordinary income and long-term capital gains of individuals will increase to 39.6% and 20%, respectively. Moreover, these rates are
subject to change by new legislation at any time.

The Royalty Trust has not requested a ruling from the IRS regarding the tax treatment of ownership of the royalty trust units. If the IRS
were to determine (and be sustained in that determination) that the Royalty Trust is not a grantor trust for federal income tax purposes, or
that the royalty interests are not properly treated as mineral royalty interests for U.S. federal income tax purposes, the Royalty Trust
unitholders may receive different and potentially less advantageous tax treatment.

If the Royalty Trust were not treated as a grantor trust for U.S. federal income tax purposes, the Royalty Trust should be treated as a partnership
for such purposes. Although the Royalty Trust would not become subject to U.S. federal income taxation at the entity level as a result of
treatment as a partnership, and items of income,
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gain, loss and deduction would flow through to the Royalty Trust unitholders, the Royalty Trust s tax reporting requirements would be more
complex and costly to implement and maintain, and its distributions to Royalty Trust unitholders could be reduced as a result.

If the royalty interests were not treated as a mineral royalty interest the amount, timing and character of income, gain, or loss in respect of an
investment in the Royalty Trust could be affected. For more information, see the section entitled U.S. Federal Income Tax Considerations U.S.
Federal Income Tax Consequences of the Ownership and Disposition of the Royalty Trust Units beginning on page 36.

Neither FCX nor the Royalty Trust has requested a ruling from the IRS regarding these tax questions, and neither FCX nor the Royalty Trust can
assure you that the IRS will not challenge these positions on audit or that a court will not sustain such a challenge.

Certain U.S. federal income tax preferences currently available with respect to oil and natural gas production may be eliminated as a result
of future legislation.

Among the changes contained in President Obama s Budget Proposal for Fiscal Year 2013 is the elimination of certain key U.S. federal income
tax preferences relating to oil and natural gas exploration and production. The President s budget proposes to eliminate certain tax preferences
applicable to taxpayers engaged in the exploration or production of natural resources. Specifically, the budget proposes to repeal the deduction
for percentage depletion with respect to wells, including interests such as the royalty interests, in which case only cost depletion would be
available.

You will be required to pay taxes on your pro-rata share of the taxable income attributable to the assets of the Royalty Trust even if you do
not receive any cash distributions from the Royalty Trust.

Because the holders of royalty trust units will be taxed directly on their pro-rata share of the taxable income attributable to the assets of the
Royalty Trust and such taxable income could be different in amount than the cash the Royalty Trust distributes, you will be required to pay any
U.S. federal income taxes and, in some cases, state and local income taxes on such taxable income even if you receive no cash distributions from
the Royalty Trust. You may not receive cash distributions from the Royalty Trust equal to your pro-rata share of the taxable income attributable
to the assets of the Royalty Trust or even equal to the actual tax liability that results from that income.

Production risks can adversely affect distributions from the Royalty Trust.

The occurrence of drilling, production or transportation accidents at any of the underlying properties may reduce Royalty Trust distributions.
While the Royalty Trust, as the owner of the royalty interests, should not be responsible for the costs associated with these accidents, any such
accidents may result in the loss of a productive well and associated reserves or interruption of production.

Any future distributions from the Royalty Trust will be subject to fluctuating prices for oil and gas.

Oil and gas prices fluctuate widely in response to relatively minor changes in supply, market uncertainty and a variety of additional factors that
are beyond the control of the Royalty Trust. To the extent there is production of oil and gas associated with the royalty interests, the royalties
that the Royalty Trust may receive from its share of production will be affected by changes in the prices of oil and gas. As a result, future
distributions from the Royalty Trust to the holders of royalty trust units could be reduced or discontinued. In addition, lower oil and gas prices
may reduce the likelihood that the underlying properties will be developed or that any oil and gas discovered will be economic to produce. The
volatility of energy prices reduces the accuracy of estimates of future cash distributions to the Royalty Trust unitholders and the value of the
royalty trust units.
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The Royalty Trust is dependent on FCX for funding unless and until such time as it may receive income from any production on the
underlying properties, and any such income may be insufficient to cover the Royalty Trust s administrative expenses.

Because none of the underlying properties are at present producing any oil or gas, the Royalty Trust has no source of income. Therefore, it must
rely on FCX for funding of its administrative expenses. FCX has agreed to pay annual trust expenses up to a maximum amount of $350,000, to
the extent the trust lacks sufficient funds to pay such expenses. Any material adverse change in FCX s financial condition or results of operations
could materially and adversely affect the Royalty Trust and the Royalty Trust unitholders.

FCX s interests and the interests of the Royalty Trust unitholders may not always be aligned.

Because FCX has interests in oil and gas properties not included in the Royalty Trust, FCX s interests and the interests of the Royalty Trust
unitholders may not always be aligned. For example, in setting budgets for development and production expenditures for FCX s properties,
including the underlying properties, FCX may make decisions that could adversely affect future production from the underlying properties.
Moreover, FCX could decide to sell or abandon some or all of the underlying properties, and that decision may not be in the best interests of the
holders of the royalty trust units.

FCX may transfer or abandon underlying properties.

FCX may at any time transfer all or part of the underlying properties. The Royalty Trust unitholders are not entitled to vote on any transfer, and
the Royalty Trust will not receive any proceeds of the transfer of the underlying properties. Following any such transfer, the underlying
properties will continue to be subject to the royalty interests, but the net proceeds from the transferred underlying properties would be calculated
separately and paid by the transferee. The transferee would be responsible for all of FCX s obligations relating to the royalty interests on the
portion of the underlying properties transferred, and FCX would have no continuing obligation to the Royalty Trust for those underlying
properties.

The Royalty Trust is limited in duration, may be dissolved upon certain events and the royalty trust units are subject to a call feature after 5
years.

The Royalty Trust will dissolve on the earlier of (i) June 3, 2033, (ii) the sale of all of the royalty interests, (iii) upon the election of the Trustee
following its resignation for cause (as more fully described in the amended and restated trust agreement), (iv) upon a vote of the holders of 80%
(which after June 3, 2018, shall be reduced to 66 2/3%) or more of the outstanding royalty trust units held by persons other than FCX or any of its
affiliates, at a duly called meeting of the Royalty Trust unitholders at which a quorum is present, or (v) the exercise by FCX of the right to call
all of the royalty trust units described in the next paragraph. The royalty interests terminate upon the termination of the Royalty Trust, other than
in certain limited circumstances where the Royalty Trust has been permitted to transfer the royalty interests to a third party pursuant to the terms
of the amended and restated trust agreement (in which case the royalty interests may extend through June 3, 2033).

FCX will maintain a call right with respect to the outstanding royalty trust units at $10 per royalty trust unit, provided that the call right may not
be exercised prior to June 3, 2018. In addition, at any time after June 3, 2018, if the volume weighted average price per royalty trust unit is equal
to $0.25 or less for the immediately preceding consecutive nine-month period, FCX may purchase all, but not less than all, of the outstanding
royalty trust units at a price of $0.25 per unit so long as FCX tenders payment within 30 days of such nine-month period. For more information,
see the section entitled Description of the Royalty Trust Agreement beginning on page 29.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. Forward-looking statements are all statements other than statements of historical facts,

such as statements about the financial conditions, earnings outlook and prospects of the Royalty Trust. The words anticipates, may, can, plans,
believes, estimates, expects, projects, intends, likely, will, should, tobe, and any similar expressions and/or statements that are n

facts are intended to identify those assertions as forward-looking statements.

The Royalty Trust cautions readers that forward-looking statements are not guarantees of future performance and actual results may differ
materially from those anticipated, projected or assumed in the forward-looking statements. Important factors that may cause actual results to
differ materially from those anticipated by the forward-looking statements include, but are not limited to, the risk that the MMR shallow water,
ultra-deep Gulf of Mexico prospects covered by the 5% gross overriding royalty interest will not produce hydrocarbons, general economic and
business conditions, variations in the market demand for, and prices of, oil and natural gas, drilling results, unanticipated fluctuations in flow
rates of producing wells due to mechanical or operational issues (including those experienced at wells operated by third parties where MMR is a
participant), changes in oil and natural gas reserve expectations, the potential adoption of new governmental regulations, decisions by FCX not
to develop the subject interests, any inability of FCX to develop the subject interests and other factors described herein. The risks and
uncertainties identified in this prospectus should be read in conjunction with the other information in this prospectus.

Investors are cautioned that many of the assumptions upon which forward-looking statements are based are likely to change after such
forward-looking statements are made, which the Royalty Trust cannot control. The Royalty Trust cautions investors that it does not intend to
update its forward-looking statements, notwithstanding any changes in assumptions, changes in business plans, actual experience, or other
changes. The forward-looking statements included in this prospectus are made only as of the date of this prospectus and the Royalty Trust
undertakes no obligation to update any forward-looking statements except as required by law.
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Structure of the Merger

On June 3, 2013, FCX and MMR completed the transactions contemplated by the merger agreement by and among MMR, FCX, and Merger
Sub. Pursuant to the merger agreement, on June 3, 2013, Merger Sub merged with and into MMR, with MMR surviving the merger as a wholly
owned subsidiary of FCX.

Effective Time of the Merger
On June 3, 2013, the certificate of merger was duly filed with the Secretary of State of the State of Delaware and the merger was completed.
Merger Consideration

Each share of MMR common stock issued and outstanding immediately prior to the effective time of the merger, other than any dissenting
shares or shares held by FCX and any of its subsidiaries, was converted into the right to receive $14.75 in cash, without interest and 1.15 royalty
trust units (the _merger consideration ). As of the date of this prospectus, none of the subject interests associated with the royalty trust units had
any reserves classified as proved, probable or possible (other than MMR s onshore Lineham Creek well) and none of such subject interests had
any associated production. Cash was paid in lieu of any fractional royalty trust units, and cash will be paid in lieu of any fractional royalty trust
units that would otherwise be issuable upon conversion of convertible securities.

MMR Convertible Securities

Pursuant to the convertible securities respective governing instruments, upon the consummation of the merger, each series of the convertible
securities became convertible into the type and amount of merger consideration paid in the merger to holders of MMR common stock, on an
as-converted basis. As a result of this feature of the convertible securities, FCX, as the acquiror in the merger, will be obligated to deliver royalty
trust units to the holders of the convertible securities in the future, at times and in amounts determined by such holders through their exercise of
their conversion rights, and certain royalty trust units held by the selling securityholder are available for this purpose.

In addition, the 2017 notes, the 8% preferred stock and the 5.75% preferred stock are entitled to a make-whole premium due to the occurrence of
the merger, which provides that any conversions of such securities exercised within a designated period following the merger will be made at an
increased conversion rate, as set forth in their respective governing documents.

Legal Proceedings

Between December 11, 2012 and December 26, 2012, ten putative class actions challenging the proposed merger of FCX with MMR were filed
purportedly on behalf of a class of MMR stockholders by purported MMR stockholders. Nine were filed in the Court of Chancery of the State of
Delaware (the _Court of Chancery ). On January 9, 2013, one of the actions was voluntarily dismissed by the plaintiff. On January 25, 2013, the
Court of Chancery consolidated the remaining eight actions into a single action, In re McMoRan Exploration Co. Stockholder Litigation,

No. 8132-VCN. One action was also filed on December 19, 2012 in the Civil District Court for the Parish of Orleans of the State of Louisiana:
Langley v. Moffett et al., No. 2012-11904. The actions name some or all of the following as defendants: MMR and its directors, FCX, the

Royalty Trust, subsidiaries of FCX and Plains Exploration & Production Company. The lawsuits allege, among other things, that members of
MMR s board of directors breached their fiduciary duties to MMR s stockholders because they, among other things, pursued their own interests at
the expense of stockholders, failed to maximize stockholder value with respect to the merger and failed to disclose material facts regarding the
merger. These lawsuits seek, among other things, an injunction barring or rescinding the merger, damages and attorney s fees and costs.
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On May 6, 2013, the parties in In re McMoRan Exploration Co. Stockholder Litigation entered into a memorandum of understanding (the MOU)
setting forth an agreement to settle the action. The settlement will be subject to, among other things, the execution of a stipulation of settlement
by the parties, and final approval by the Court of Chancery. Upon final approval of the settlement by the Court of Chancery, the consolidated
action will be dismissed with prejudice and all defendants, including the Royalty Trust, will be released from any and all claims concerning the
MMR Merger as described in the MOU. The Royalty Trust will not incur any liability in connection with the settlement.

The action titled Langley v. Moffett et al., No. 2012-11904, filed on December 19, 2012, in the Civil District Court for the Parish of Orleans of
the State of Louisiana, was stayed pending final disposition of the consolidated Delaware action.
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USE OF PROCEEDS

Neither the selling securityholder nor the Royalty Trust will receive any proceeds from the delivery of the royalty trust units by the selling
securityholder to holders of the convertible securities upon conversion.

PLAN OF DISTRIBUTION

The royalty trust units offered and sold pursuant to this prospectus will be delivered by McMoRan Oil & Gas LLC ( MOXY ), a subsidiary of
FCX, directly to the holders of the convertible securities upon conversion. FCX and the Royalty Trust are required to pay all fees and expenses
incident to the registration of the royalty trust units to be offered pursuant to this prospectus in accordance with the terms of the amended and
restated trust agreement of the Royalty Trust.

MOXY and FCX are underwriters under the Securities Act in connection with the royalty trust units delivered to holders of the convertible
securities upon conversion. Neither MOXY nor FCX will receive any proceeds from the delivery of the royalty trust units to holders of the
convertible securities upon conversion; however, any profits from the delivery will be deemed to be underwriting discounts and commissions
under the Securities Act.

PRICE RANGE OF ROYALTY TRUST UNITS

The royalty trust units currently are not listed on a national securities exchange. The royalty trust units are expected to be quoted on the OTCQX.
Quotations on the OTCQX will reflect bid and ask quotations, may reflect inter-dealer prices, without retail markup, markdown or commission,
and may not represent actual transactions. Prior to June 3, 2013, there were no royalty trust units outstanding. As of the date of this prospectus,
there is no trading price history for the royalty trust units.

As of June 3, 2013, the Royalty Trust has approximately 6,390 record holders of the royalty trust units. The number of record holders was
determined from the records of our transfer agent and does not include beneficial owners of common stock whose shares are held in the names
of various brokers, banks, trusts or other nominees.
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THE ROYALTY TRUST

The Royalty Trust is a statutory trust created by FCX under the Delaware Statutory Trust Act pursuant to a trust agreement entered into on
December 18, 2012, between FCX, as depositor, Wilmington Trust, National Association, as Delaware trustee and certain officers of FCX, as
regular trustees. The Royalty Trust was created to hold certain overriding royalty interests (the _royalty interests ) in hydrocarbons saved and
produced from MMR s shallow water Gulf of Mexico and onshore Gulf Coast ultra-deep exploration prospects (the__subject interests ). MMR
owns less than 100% of the working interest in each of the subject interests. On May 29, 2013, Wilmington Trust, National Association, was
replaced by BNY Trust of Delaware, as Delaware trustee, through an action of the depositor. Effective June 3, 2013, the regular trustees were
replaced by The Bank of New York Mellon Trust Company, N.A., as trustee. On June 3, 2013, in connection with the closing of the merger, a
subsidiary of MMR conveyed the overriding royalty interests to the Royalty Trust.

Since 2008, MMR s ultra-deep drilling activities (below the salt weld, i.e., the listric fault) have confirmed MMR s geologic model and the highly
prospective nature of this emerging geologic trend. Data from seven wells drilled to date tie geologic formations encountered below the salt weld
to productive zones onshore, in the deepwater Gulf of Mexico and in Mexico. Each of these seven wells is included in the subject interests,

along with additional exploration prospects that will also be burdened by the Royalty Trust. To date, only the Davy Jones No. 1 well has been
completed and efforts continue to obtain a measurable flow rate. As such, the subject interests remain exploration concepts and further drilling
and flow testing will be required to determine the commercial potential of the subject interests.

AS OF THE DATE OF THIS PROSPECTUS, NONE OF THE SUBJECT INTERESTS ASSOCIATED WITH THE ROYALTY
TRUST UNITS HAD ANY RESERVES CLASSIFIED AS PROVED, PROBABLE OR POSSIBLE (OTHER THAN THE LINEHAM
CREEK WELL) AND NONE OF SUCH SUBJECT INTERESTS HAD ANY ASSOCIATED PRODUCTION. The Royalty Trust has no
ability to influence the exploration or development of the subject interests. In addition, FCX is under no obligation to fund or to commit any
other resources to the exploration or development of the subject interests.
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DESCRIPTION OF THE SUBJECT INTERESTS

The subject interests consist of 20 ultra-deep (target depths generally greater than 18,000 total vertical depth) prospects. The offshore subject
interests consist of the following: (1) Barataria; (2) Barbosa; (3) Blackbeard East; (4) Blackbeard West; (5) Blackbeard West #3; (6) Bonnet;

(7) Calico Jack; (8) Captain Blood; (9) Davy Jones; (10) Davy Jones West; (11) Drake; (12) England; (13) Hook; (14) Hurricane; (15) Lafitte;
(16) Morgan; and (17) Queen Anne s Revenge. The onshore subject interests consist of the following: (1) Highlander; (2) Lineham Creek; and
(3) Tortuga. All of the subject interests are located in relatively shallow waters offshore of the state of Louisiana, or onshore in Louisiana. MMR
does not own 100% of the working interest of any of the subject interests. The 5% gross overriding royalty interests in hydrocarbons saved and
produced from the subject interests burden all of MMR s current leasehold interests associated with such prospects, and will burden any
leasehold interests associated with such prospects which are acquired by MMR on or before December 5, 2017 as reflected in the table below
(subject to MMR s right to dispose of its working interest to a percentage not less than the estimated working interests set forth in the table
below). Each of the 5% gross overriding royalty interests has been, or will be, proportionately reduced based on MMR s working interest to equal
the product of 5% multiplied by a fraction, the numerator of which is the working interest held by MMR and its affiliates in the applicable

subject interest (subject to a cap equal to MMR s estimated working interest (equal to the working interest MMR owns or expects to acquire and
as set forth in the table below) in each subject interest, on a prospect by prospect basis) and the denominator of which is 100% as reflected in the
table below. As of December 5, 2012, the date of the merger agreement, the subject interests comprised all of MMR s ultra-deep prospects and,
as of the date of this prospectus, none of the subject interests had any reserves classified as proved, probable or possible (other than the Lineham
Creek well) and none of the subject interests had any associated production. Additional ultra-deep prospects developed by MMR will not be
included in the subject interests. As of the date of this prospectus, MMR s independent reserve engineers have assigned initial estimates of

12.9 Bcfe of net proved reserves, 46.6 Bcfe of net probable reserves and 82.2 Bcfe of net possible reserves, associated with interim drilling

results through December 31, 2012, from the sands encountered above 24,000 feet in the Lineham Creek well, located on one of the onshore
subject interests.

Estimated
Overriding
Royalty Interest
(5% proportionately
reduced to
reflect
Estimated the Estimated
Working Working
Subject Interest Name Interest Operator Interest)
Davy Jones 63.40% McMoRan 3.17%
Blackbeard East 72.00% McMoRan 3.6%
Lafitte 72.00% McMoRan 3.6%
Blackbeard West 69.40% McMoRan 3.47%
England 36.00% Undetermined 1.8%
Barbosa 72.00% McMoRan 3.6%
Morgan 72.00% McMoRan 3.6%
Barataria 72.00% McMoRan 3.6%
Blackbeard West #3 69.40% McMoRan 3.47%
Drake 72.00% McMoRan 3.6%
Davy Jones West 36.00% McMoRan 1.8%
Hurricane 72.00% McMoRan 3.6%
Hook 72.00% McMoRan 3.6%
Captain Blood 72.00% McMoRan 3.6%
Bonnet 72.00% McMoRan 3.6%
Queen Anne s Revenge 72.00% McMoRan 3.6%
Calico Jack 36.00% McMoRan 1.8%
Highlander 72.00% McMoRan 3.6%
Lineham Creek 36.00% Chevron 1.8%
Tortuga 72.00% McMoRan 3.6%
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Ultra-Deep Oil and Gas Prospects Acreage. At March 31, 2013, MMR owned or controlled interests in approximately 534 oil and gas leases in
the Gulf of Mexico and onshore Louisiana, covering approximately 385,000 gross acres (240,000 net acres to MMR s interests), associated with
MMR s ultra-deep prospects which are included in the subject interests. Approximately 66,000 net acres owned by MMR and associated with
MMR s ultra-deep prospects are scheduled to expire in 2013, a portion of which MMR expects to retain by drilling operations or other means. Of
the acreage expected to be allowed to expire, approximately 12,000 net acres would have no impact on the specified resource potential, and
approximately 4,000 net acres, if the acreage is not reacquired in the future, would reduce the gross unrisked potential of certain prospects from
approximately 18 tcfe to approximately 14 tcfe. No specific production volumes associated with the expiring leases has been included in the
projections.

The following table shows the oil and gas acreage associated with MMR s ultra-deep prospects in which MMR owned interests as of March 31,
2013.*

Developed Undeveloped
Gross Net Gross Net
Acres Acres Acres Acres
Offshore (federal waters) 0 0 255,505 161,389
Onshore Louisiana 0 0 55,442 28,085
Total at March 31, 2013 0 0 310,947 189,474

* In addition, MMR controls approximately 74,500 gross acres (50,600 net acres) by options to lease.

Ultra-Deep Exploration and Development Activities. Since 2008, MMR s drilling activities in the shallow waters of the Gulf of Mexico below
the salt weld (i.e. listric fault) have successfully confirmed MMR s geologic model and the highly prospective nature of this emerging geologic
trend. The data from seven wells drilled to date indicate the presence below the salt weld of geologic formations including Upper/Middle/Lower
Miocene, Frio, Vicksburg, Jackson, Yegua, Sparta carbonate, Wilcox, Tuscaloosa and Cretaceous carbonate, which have been prolific onshore,
in the deepwater Gulf of Mexico and in international locations. The results of these activities indicate the potential for a major new geologic
trend spanning 200 miles in the shallow waters of the Gulf of Mexico and onshore in the Gulf Coast area. Further drilling and flow testing will
be required to determine the ultimate potential of this new trend.

MMR has incurred drilling and other related costs for in-progress and/or unproven exploratory wells totaling approximately $1.2 billion at
March 31, 2013. In addition, its allocated costs for the working interests acquired in properties associated with MMR s current in-progress and
unproven wells totaled $693.5 million at March 31, 2013.

Lineham Creek Onshore Well

The Lineham Creek exploration prospect, which is located onshore in Cameron Parish, Louisiana has been drilled to a total vertical depth of
29,424 feet. The well recently encountered a mechanical issue. In November 2012, the well encountered pay sands above 24,000 feet, as
identified by wireline logs. Independent reserve engineers retained by MMR have assigned initial estimates of proved, probable and possible
reserves associated with interim drilling results through December 31, 2012, from the sands encountered above 24,000 feet in this ultra-deep
exploratory well including 12.9 Bcfe of net proved reserves, 46.6 Bcfe of net probable reserves and 82.2 Befe of net possible reserves. These
proved reserves are believed to be the first proved reserves to be recorded in the sub-salt, ultra-deep trend. Development plans will be
determined following completion of drilling and evaluation of the well s deeper objectives. The well, which is targeting Eocene and Paleocene
objectives below the salt weld, has a proposed total depth of 30,500 feet. MMR is participating for a 36.0 percent working interest. MMR s
investment in Lineham Creek totaled $62.4 million at March 31, 2013.
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Lomond North Onshore Well

The Lomond North ultra-deep prospect, which is located onshore in the Highlander area, primarily in St. Martin Parish, Louisiana, is currently
drilling below 20,300 feet. This exploratory well has a proposed total depth of 30,000 feet and is targeting Eocene, Paleocene and Cretaceous
objectives below the salt weld. MMR controls rights to approximately 80,000 gross acres in Iberia, St. Martin, Assumption and Iberville
Parishes, Louisiana. MMR is operator and currently holds a 72.0 percent working interest. MMR s investment in Lomond North totaled $66.8
million at March 31, 2013.

Davy Jones

Davy Jones No. 1 completion activities initiated in the fourth quarter of 2011, and initial flow testing procedures were attempted in March 2012;
however, MMR encountered mechanical issues with the well s originally designed perforating equipment. Subsequent activities to flow the well
were conducted in 2012, and additional procedures to achieve a measurable flow are required. Future plans will incorporate data gained to date
at Davy Jones as well as core and log data from the in progress well at Lineham Creek, located onshore approximately 50 miles northwest of
Davy Jones. The rig was moved off location in February 2013 while a large-scale hydraulic fracture treatment is designed to penetrate the
Wilcox reservoirs to facilitate hydrocarbon movement into the wellbore. MMR s investment in well drilling, completion and other costs
specifically attributable to Davy Jones No. 1 approximated $339.4 million as of March 31, 2013.

Long-lead equipment required for completing and testing Davy Jones No. 2 is expected to be available in the third quarter of 2013. Davy Jones
is located on a 20,000 acre structure that has multiple additional drilling opportunities.

MMR expects to commence operations at the Davy Jones complex prior to July 24, 2013 or request approval of a lease expiration extension by
the Bureau of Safety and Environmental Enforcement of the United States Department of the Interior (BSEE).

MMR has drilled two sub-salt wells in the Davy Jones field. The Davy Jones No. 1 well logged 200 net feet of pay in multiple Wilcox sands,
which were all full to base. The Davy Jones offset appraisal well (Davy Jones No. 2), which is located two and a half miles southwest of Davy
Jones No. 1, confirmed 120 net feet of pay in multiple Wilcox sands, indicating continuity across the major structural features of the Davy Jones
prospect, and also encountered 192 net feet of potential hydrocarbons in the Tuscaloosa and Lower Cretaceous carbonate sections.

MMR is the oper