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Filed Pursuant to Rule 424(b)(5)
Registration No. 333- 236951
CALCULATION OF REGISTRATION FEE

Title of
Securities to Be Registered

Common stock, par value $0.10 per share
(1)

(2)

(3)

Amount
to Be
Registered (1) (2)

Proposed
Maximum
Offering Price
Per Share (3)

Proposed
Maximum
Aggregate
Offering Price (3)

Amount of
Registration Fee (3)

83,081

$32.31

$2,684,347

$292.87

Pursuant to Rule 416 promulgated under the Securities Act of 1933, as amended (the “Securities Act”), this prospectus supplement shall also cover
any additional shares of the common stock, par value $0.10 per share (“Devon Common Stock”) of Devon Energy Corporation (“Devon”) that
become issuable by reason of any stock dividend, stock split, recapitalization or other similar transaction that results in an increase in the number of
outstanding shares of Devon Common Stock.
Pursuant to the Agreement and Plan of Merger, dated as of September 26, 2020 (the “Merger Agreement”), by and among Devon, East Merger Sub,
Inc., a Delaware corporation and wholly-owned, direct, subsidiary of Devon (“Merger Sub”), and WPX Energy, Inc. (“WPX”), effective as of January
7, 2021, Merger Sub merged with and into WPX (the “Merger”), with WPX as the surviving corporation. As a result of the Merger, WPX became a
wholly-owned subsidiary of Devon. At the effective time of the Merger, certain awards of stock options, restricted stock award and restricted stock
units originally made by WPX under the WPX Energy, Inc. 2013 Incentive Plan and held by certain former employees of WPX were converted so as
to pertain to shares of Devon Common Stock pursuant to the Merger Agreement (subject to appropriate adjustments to the number of shares and, if
applicable, exercise price of such award). The number of shares registered hereunder represents the maximum number of shares of Devon Common
Stock issuable upon the exercise of such options held by individuals who, as of immediately prior to completion of the Merger, were former
employees of WPX or its affiliates, subject to appropriate adjustments thereto.
The registration fee has been calculated pursuant to Rule 457(h)(1). The price of $32.31 per share of common stock represents the weighted average
of the reference prices of the options as of January 8, 2021.
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PROSPECTUS SUPPLEMENT dated January 8, 2021
(To Prospectus dated March 6, 2020)

83,081 Shares

Devon Energy Corporation
Common Stock
We are registering a total of up to 83,081 shares of our common stock, par value $0.10 per share (the “Devon Common Stock”), that are issuable upon
the exercise of options to purchase shares of common stock of WPX Energy, Inc. (“WPX”) held by certain former employees of WPX that were assumed by
Devon and converted into options with respect to shares of Devon Common Stock (subject to appropriate adjustments to the number of shares and exercise
price) in connection the consummation on January 7, 2021 of the transactions contemplated by the Agreement and Plan of Merger, dated as of
September 26, 2020 (the “Merger Agreement”), by and among Devon Energy Corporation (“Devon”), East Merger Sub, Inc., a Delaware corporation and
wholly-owned, direct, subsidiary of Devon (“Merger Sub”), and WPX.
On January 7, 2021, pursuant to the terms of the Merger Agreement, Merger Sub merged with and into WPX (the “Merger”), with WPX surviving the
Merger as a wholly owned subsidiary of Devon.
Up to approximately 83,081 shares of Devon Common Stock are issuable upon exercise of the assumed stock options described herein. Devon will
receive the exercise or purchase price of such options if and when such options are exercised or purchased, except that Devon will not receive any proceeds
if the assumed stock options are exercised on a cashless basis. Devon intends to use any such proceeds for general corporate purposes.
Devon Common Stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “DVN.” On January 7, 2021, the last sale price of
the Devon Common Stock as reported on the NYSE was $18.57 per share.

Investing in our securities involves risks. See “Risk Factors” beginning on page S-6 of this prospectus supplement
and the risk factors incorporated by reference into this prospectus supplement and the accompanying 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.

The date of this prospectus supplement is January 8, 2021.
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ABOUT THIS PROSPECTUS SUPPLEMENT
This document is in two parts. The first part is this prospectus supplement, which contains specific information about the terms of this offering. This
prospectus supplement also adds and updates information contained in, or incorporated by reference into, the accompanying prospectus. The second part,
the accompanying prospectus, provides more general information about us and securities we may offer from time to time, some of which may not apply to
this offering. This prospectus supplement and the accompanying prospectus incorporate by reference important business and financial information about us
that is not included in or delivered with this prospectus supplement. You should read both this prospectus supplement and the accompanying prospectus
together with the additional information below under the heading “Where You Can Find More Information.” If there is any inconsistency between the
information in this prospectus supplement and the accompanying prospectus or any document incorporated herein or therein by reference, you should rely
on the information in this prospectus supplement.
We have not authorized any dealer, salesman or other person to give any information or to make any representation other than those contained or
incorporated by reference in this prospectus supplement and any accompanying prospectus. You must not rely upon any information or representation not
contained or incorporated by reference in this prospectus supplement or in any accompanying prospectus. This prospectus supplement and any
accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities to which they relate,
nor do this prospectus and any accompanying prospectus supplement constitute an offer to sell or the solicitation of an offer to buy securities in any
jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. You should not assume that the information
contained in this prospectus supplement and any accompanying prospectus is accurate on any date subsequent to the date set forth on the front of the
document or that any information we have incorporated by reference is correct on any date subsequent to the date of the document incorporated by
reference, even though this prospectus supplement and any accompanying prospectus is delivered or securities are sold on a later date.
Unless the context otherwise indicates, the terms “Devon,” “we,” “us” and “our” in this prospectus supplement mean Devon Energy Corporation, a
Delaware corporation, and its consolidated subsidiaries.
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS
This prospectus supplement, the accompanying prospectus and the documents we incorporate by reference contain certain forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of
1934, as amended, or the Exchange Act. Such statements include those concerning strategic plans, our expectations and objectives for future operations, as
well as other future events or conditions, and are often identified by use of the words and phrases “expects,” “believes,” “will,” “would,” “could,”
“continue,” “may,” “aims,” “likely to be,” “intends,” “forecasts,” “projections,” “estimates,” “plans,” “expectations,” “targets,” “opportunities,” “potential,”
“anticipates,” “outlook” and other similar terminology. All statements, other than statements of historical facts, included in this prospectus or the documents
that we incorporate by reference that address activities, events or developments that Devon expects, believes or anticipates will or may occur in the future
are forward-looking statements. Such statements are subject to a number of assumptions, risks and uncertainties, many of which are beyond our control.
The COVID-19 pandemic and its related repercussions have created significant volatility, uncertainty and turmoil in the global economy and our
industry. This turmoil has included an unprecedented supply-and-demand imbalance for oil and other commodities, resulting in a swift and material decline
in commodity prices in early 2020. Our future actual results could differ materially from the forward-looking statements in this prospectus supplement, the
accompanying prospectus and the documents we incorporate by reference due to the COVID-19 pandemic and related impacts, including, among other
things: contributing to a sustained or further deterioration in commodity prices; causing takeaway capacity constraints for production, resulting in
production shut-ins and additional downward pressure on impacted regional pricing differentials; limiting our ability to access sources of capital due to
disruptions in financial markets; increasing the risk of a downgrade from credit rating agencies; exacerbating counterparty credit risks and the risk of supply
chain interruptions; and increasing the risk of operational disruptions due to social distancing measures and other changes to business practices.
In addition to the risks associated with the COVID-19 pandemic and its related impacts, our actual future results could differ materially from our
expectations due to other factors, including, among other things:
•

the risk that Devon’s and WPX’s businesses will not be integrated successfully;

•

the risk that the cost savings, synergies, growth and other benefits from the Merger may not be fully realized (if at all) or may take longer to
realize than expected;

•

the diversion of management time on Merger and integration related issues;

•

the risk that the credit ratings of Devon or its subsidiaries (including WPX) may be different from what was previously expect;

•

the volatility of oil, gas and natural gas liquids prices;

•

uncertainties inherent in estimating oil, gas and natural gas liquids reserves;

•

the extent to which we are successful in acquiring and discovering additional reserves;

•

the uncertainties, costs and risks involved in our operations, including as a result of employee misconduct;

•

regulatory restrictions, compliance costs and other risks relating to governmental regulation, including with respect to environmental matters;

•

risks related to regulatory, social and market efforts to address climate change;

•

risks related to our hedging activities;

•

counterparty credit risks;

•

risks relating to our indebtedness;
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•

cyberattack risks;

•

our limited control over third parties who operate some of our oil and gas properties;

•

midstream capacity constraints and potential interruptions in production;

•

the extent to which insurance covers any losses we may experience;

•

competition for assets, materials, people and capital;

•

risks related to investors attempting to effect change;

•

our ability to successfully complete mergers, acquisitions and divestitures; and

•

any of the other risks and uncertainties discussed in this prospectus, any prospectus supplement, the documents that we incorporate by
reference and our Annual Report on Form 10-K and other filings with the SEC.

All subsequent written and oral forward-looking statements attributable to Devon, or persons acting on its behalf, are expressly qualified in their
entirety by the cautionary statements above. We assume no duty to update or revise our forward-looking statements based on new information, future events
or otherwise.
The foregoing list sets forth many, but not all, of the factors that could impact our ability to achieve results described in any forward-looking
statements. Investors should understand that it is not possible to predict or identify all such factors and should not consider this list to be a complete
statement of all potential risks and uncertainties.
S-3
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SUMMARY
This summary contains basic information about us and this offering. Because it is a summary, it does not contain all of the information that you
should consider before investing in our common stock. You should read this entire prospectus supplement, the accompanying prospectus and the
documents incorporated by reference carefully, including the section entitled “Risk Factors” in our Annual Report on Form 10-K and any updates to
such risks in subsequently filed Quarterly Reports on Form 10-Q and our financial statements and the notes thereto incorporated by reference into this
prospectus supplement before making an investment decision.

OUR COMPANY
A Delaware corporation formed in 1971 and publicly held since 1988, Devon is an independent energy company engaged primarily in the
exploration, development and production of oil, natural gas and natural gas liquids. Our operations are concentrated in various onshore areas in the
U.S. Our principal and administrative offices are located at 333 West Sheridan Avenue, Oklahoma City, Oklahoma 73102-5015. Our telephone
number at that location is (405) 235-3611.
The Merger
The Merger closed on January 7, 2021. On the terms and subject to the conditions set forth in the Merger Agreement, at the effective time of the
Merger (the “Effective Time”), each share of common stock, $0.01 par value, of WPX (“WPX Common Stock”), issued and outstanding immediately
prior to the Effective Time (other than shares of WPX Common Stock owned by Devon, WPX or any subsidiary of Devon or WPX) was converted
into the right to receive 0.5165 of a share (the “Exchange Ratio”) of Devon Common Stock, with cash payable in lieu of any fractional shares of
Devon Common Stock.
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THE OFFERING
Issuer

Devon Energy Corporation

Securities Offered

83,081 shares of Devon Common Stock, that are issuable upon the exercise of options to
purchase shares of WPX Common Stock held by individuals who, as of immediately prior to
completion of the Merger, were former employees of WPX or its affiliates (“Former WPX
Employees”) or their respective legal successors that were assumed by Devon and converted
into options with respect to shares of Devon Common Stock (subject to appropriate
adjustments to the number of shares and exercise price) in connection with the completion of
the Merger.

Use of proceeds

Devon will receive the exercise or purchase price of such options if and when such options
are exercised or purchased, except that Devon will not receive any proceeds if the assumed
stock options are exercised on a cashless basis. Devon intends to use any such proceeds for
general corporate purposes.

New York Stock Exchange symbol

“DVN”
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RISK FACTORS
You should carefully consider and evaluate all of the information included and incorporated by reference in this prospectus supplement and the
accompanying prospectus, including the information discussed in “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2019 (which is incorporated by reference into this prospectus supplement and the accompanying prospectus) and any discussions of risk
factors included in our Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K filed after the date of this prospectus supplement (which will
automatically be incorporated by reference into this prospectus supplement and the accompanying prospectus). We encourage you to read those risk factors
in their entirety. Any of the risks described therein could result in a significant or adverse effect on our results of operations or financial condition.
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USE OF PROCEEDS
Devon will receive the exercise or purchase price of the options described in this prospectus supplement if and when such options are exercised or
purchased, except that Devon will not receive any proceeds if the assumed stock options are exercised on a cashless basis. Devon intends to use any such
proceeds for general corporate purposes.
S-7
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WPX INCENTIVE PLAN
Effective as of January 7, 2021, Merger Sub merged with and into WPX, with WPX surviving as a wholly owned subsidiary of Devon. Pursuant to
the terms of the Merger Agreement, at the Effective Time of the Merger, Devon assumed certain outstanding stock options, restricted stock awards and
restricted stock unit awards granted by WPX under the WPX Energy, Inc. 2013 Incentive Plan, as amended (the “WPX Plan”). Upon the completion of the
Merger, we substituted those equity awards for equity awards with respect to shares of Devon Common Stock, subject to appropriate adjustments to the
number of shares and the exercise price of each such equity award. Your substituted WPX awards are deemed “Substitute Awards” for the purposes of the
Plan. This prospectus supplement relates to the shares of Devon Common Stock that may be issued upon exercise of the options described in this prospectus
supplement.
Overview of the WPX Energy, Inc. 2013 Incentive Plan
Purpose
Prior to the completion of the Merger, the WPX Plan was intended to allow selected employees and officers to acquire or increase equity ownership,
thereby strengthening their commitment to WPX’s success and stimulating their efforts on WPX’s behalf, and to assist WPX in attracting new employees
and officers and retaining existing employees and officers. Prior to the completion of the Merger, the WPX Plan was also intended to provide annual cash
incentive compensation opportunities to designated executives that are competitive with those of other major corporations, to optimize WPX’s profitability
and growth through incentives that are consistent with WPX’s goals, and to attract and retain highly qualified persons to serve as non-management directors
and to promote ownership by such non-management directors of a greater proprietary interest, thereby aligning such non-management directors’ interests
more closely with the interests of WPX’s stockholders.
Administration
Following the Merger, the WPX Plan is administered by the Compensation Committee of the Board of Directors of Devon (the “Devon
Administrator”). The Devon Administrator has the full power and discretion:
•

To make all determinations deemed necessary or advisable for the administration of the WPX Plan; and

•

To exercise any powers and perform any acts it deems necessary or advisable to administer the WPX Plan and, subject to certain exceptions,
to amend, alter, or discontinue the WPX Plan or amend the terms of any award.

Stock Options
Following the Merger, stock options granted to Former WPX Employees represent a right to purchase a specified number of shares of Devon
Common Stock at a predetermined price during a fixed period measured from the date of grant. Except in the case of a change in the capital structure of
Devon or an extraordinary distribution to stockholders, the Devon Administrator has no authority to reprice an option without stockholder approval. The
term of each option does not exceed ten years from the grant date. Such awards are exercisable in whole or in part at such time or times as set forth in the
applicable awards agreement. Options may be exercised by payment of the purchase price the manner as set forth in the applicable awards agreement.
Transfer Limitations on Awards
Awards, including options, granted under the WPX Plan generally may not be pledged or otherwise encumbered and generally are not transferable
except by will or by the laws of descent and distribution. Each
S-8
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award will be exercisable during the grantee’s lifetime only by the grantee or, if permitted under applicable law, by the grantee’s guardian or legal
representative. However, certain transfers of awards for estate planning purposes may be permitted in the discretion of the Devon Administrator.
Amendment to and Termination of the WPX Plan
The WPX Plan may be amended, altered, suspended, discontinued, or terminated by the Devon Administrator without further stockholder approval,
unless such approval of an amendment or alteration is required by law or regulation or under the rules of the New York Stock Exchange (or any securities
exchange or other form of securities market on which Devon Common Stock is then listed or quoted). The Devon Administrator, in its discretion, may seek
to obtain stockholder approval for amendments or other actions affecting the WPX Plan for which stockholder approval is not required in any circumstance
that the Devon Administrator determines such approval would be advisable.
In addition, subject to the terms of the WPX Plan, no amendment or termination of the WPX Plan may materially and adversely affect the right of a
grantee under any award granted under the WPX Plan.
Vesting
All options held by Former WPX Employees are vested in full.
Federal Income Tax Consequences
We believe that under present law the following are the federal income tax consequences generally arising with respect to options held by Former
WPX Employees under the WPX Plan. This summary is for stockholder information purposes and is not intended to provide tax advice to grantees.
The grant of an option (including a stock-based award in the form of a purchase right) will create no tax consequences for the grantee or Devon. The
grantee will have no taxable income on exercising an ISO (except that the alternative minimum tax may apply) and Devon will receive no deduction at the
time. Upon exercising an option other than an ISO, the grantee must generally recognize ordinary income equal to the difference between the exercise price
and the fair market value of the freely transferable and nonforfeitable stock acquired on the date of exercise. In the case of options other than ISOs, Devon
will be entitled to a deduction for the amount recognized as ordinary income by the grantee. The treatment to a grantee of a disposition of shares acquired
on the exercise of an option depends on how long the shares have been held and on whether such shares are acquired by exercising an ISO or by exercising
an option other than an ISO. Generally, there will be no tax consequences to Devon in connection with a disposition of shares acquired under an option
except that Devon will be entitled to a deduction (and the grantee will recognize ordinary taxable income) if shares acquired under an ISO are disposed of
before the applicable ISO holding periods have been satisfied. Different tax rules apply with respect to grantees who are subject to Section 16 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), when they acquire stock in a transaction deemed to be a nonexempt purchase under
that statute.
The foregoing provides only a general description of the application of federal income tax laws to options held by Former WPX Employees under the
WPX Plan. The summary does not address the effects of foreign, state, and local tax laws. Because of the complexities of the tax laws, grantees are
encouraged to consult a tax advisor as to their individual circumstances.
S-9
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PLAN OF DISTRIBUTION
This prospectus supplement relates to the shares of Devon Common Stock that are issuable upon the exercise of certain stock option awards held by
Former WPX Employees that are assumed by Devon and converted into equity awards in respect of shares of Devon Common Stock in connection with the
Merger. “Former WPX Employees” includes executors, administrators or beneficiaries of the estates of deceased employees, guardians or members of a
committee for incompetent former employees, or similar persons duly authorized by law to administer the estate or assets of Former WPX Employees.
Devon is offering these shares of Devon Common Stock directly to the holders of these equity awards according to the terms of the underlying equity award
agreement. Devon is not using an underwriter in connection with this offering. These shares of Devon Common Stock will be listed for trading on the
NYSE.
In order to facilitate the exercise of any such equity awards, Devon will furnish, at its expense, such reasonable number of copies of this prospectus
supplement and the accompanying prospectus to each Former WPX Employee holding such equity award as such holder may request, together with
instructions that copies be delivered to the beneficial owners of such equity awards.
S-10
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VALIDITY OF COMMON STOCK
The validity of the shares of Devon Common Stock offered hereby will be passed upon for Devon by Skadden, Arps, Slate, Meagher & Flom LLP.

EXPERTS
The consolidated financial statements of Devon Energy Corporation as of December 31, 2019 and 2018, and for each of the years in the three-year
period ended December 31, 2019, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2019,
have been incorporated by reference in this prospectus supplement in reliance upon the reports of KPMG LLP, independent registered public accounting
firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing. The audit report covering the
December 31, 2019 consolidated financial statements refers to a change in the method of accounting for leases in 2019 and to a change in the method of
accounting for revenues from contracts in 2018.
Certain estimates of Devon’s oil and natural gas reserves and related future net cash flows related to Devon’s properties as of December 31, 2019,
incorporated by reference in this prospectus supplement and elsewhere in the registration statement were based upon reserve estimates made by Devon’s
reservoir engineers under the supervision of Devon’s management. A portion of these reserve estimates are audited each year by LaRoche Petroleum
Consultants, Ltd, an independent petroleum engineering firm.
S-11
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WHERE YOU CAN FIND MORE INFORMATION
As described in the accompanying prospectus under the caption “Where You Can Find More Information,” we have incorporated and may incorporate
by reference into this prospectus supplement and the accompanying prospectus certain documents that we have filed or may file with the Securities and
Exchange Commission (the “SEC”) under the Exchange Act, including the following:
•

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2019;

•

The portions of the Definitive Proxy Statement on Schedule 14A for the 2020 annual meeting of stockholders that are specifically
incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2019;

•

Quarterly Reports on Form 10-Q for the quarters ended March 31, 2020, June 30, 2020 and September 30, 2020;

•

Current Reports on Form 8-K filed on January 7, 2021, December 31, 2020, December 22, 2020, October 2, 2020, September 28, 2020,
June 5, 2020 and April 14, 2020 (other than the portions of those documents not deemed to be filed pursuant to the rules promulgated under
the Exchange Act); and

•

The description of the Devon Common Stock set forth in our Current Report on Form 8-K, filed September 14, 2017, including any
amendment or report filed for the purposes of updating such description.

We are also incorporating by reference additional documents that we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act after the date of this prospectus but before the completion of the offering. However, information or documents that we have “furnished” or will
“furnish” under Items 2.02 and 7.01 of Form 8-K or other applicable SEC rules are not incorporated herein by reference.
We will provide documents incorporated by reference in this prospectus without charge, excluding all exhibits unless we have specifically
incorporated by reference an exhibit in this prospectus. You may obtain documents incorporated by reference in this prospectus (at no cost) by requesting
them in writing, by e-mail or by telephone from us at the following address:
Devon Energy Corporation
333 West Sheridan Avenue
Oklahoma City, Oklahoma 73102-5015
Attention: Corporate Secretary
Telephone: (405) 235-3611
CorporateSecretary@dvn.com.
You can also get more information by visiting our website at “http://www.devonenergy.com.” Website materials are not part of this prospectus.
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PROSPECTUS

Devon Energy Corporation
COMMON STOCK, PREFERRED STOCK, DEPOSITARY SHARES, WARRANTS, DEBT
SECURITIES, STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS
By this prospectus, Devon Energy Corporation may offer, from time to time:
•

shares of our common stock;

•

shares of our preferred stock;

•

depositary shares representing an interest in our preferred stock;

•

warrants to purchase our debt or equity securities;

•

debt securities, which may be senior debt securities or subordinated debt securities;

•

stock purchase contracts to purchase shares of our common stock or other securities; and

•

stock purchase units, each representing ownership of a stock purchase contract and debt securities, preferred securities or debt obligations of
third-parties, including U.S. treasury securities, any other securities described in the applicable prospectus supplement or any combination of
the foregoing, securing the holder’s obligation to purchase our common stock or other securities under the stock purchase contracts.

We will provide the specific terms of any securities to be offered in a supplement to this prospectus, which may also add, update or change
information contained in this prospectus. You should read this prospectus and any supplement carefully and in their entirety before investing.
Our common stock, par value $0.10 per share, is listed on the New York Stock Exchange and its trading symbol is “DVN.” Each prospectus
supplement will indicate if the securities offered thereby will be listed on any securities exchange.

Investing in securities involves risks. You should carefully read the risk factors included in the applicable
prospectus supplement and in our periodic reports and other information filed with the Securities and Exchange
Commission before investing in our securities.
We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or
delayed basis through a public offering or negotiated purchases. The prospectus supplement for each offering will describe in detail the plan of distribution
for that offering and will set forth the names of any underwriters, dealers or agents involved in the offering and any applicable fees, commissions or
discount arrangements.
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.
The date of this Prospectus is March 6, 2020.
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ABOUT THIS PROSPECTUS
This prospectus may not be used to sell securities unless it is accompanied by a prospectus supplement.
This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the SEC, utilizing a shelf registration
process. Under this shelf registration process, we may sell the securities described in this prospectus in one or more offerings.
This prospectus provides you with a general description of the securities we may offer. Each time we sell offered securities, we will provide a
prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may include additional risk factors
or other special considerations applicable to those securities. The prospectus supplement may also add, update or change information contained in this
prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the information in
the prospectus supplement. You should read both this prospectus and any prospectus supplement together with additional information described under
“Where You Can Find More Information.”
We have not authorized any dealer, salesman or other person to give any information or to make any representation other than those contained or
incorporated by reference in this prospectus and any accompanying prospectus supplement. You must not rely upon any information or representation not
contained or incorporated by reference in this prospectus or in any accompanying prospectus supplement. This prospectus and any accompanying
prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities to which they relate, nor
do this prospectus and any accompanying prospectus supplement constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction
to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. You should not assume that the information contained in this
prospectus and any accompanying prospectus supplement is accurate on any date subsequent to the date set forth on the front of the document or that any
information we have incorporated by reference is correct on any date subsequent to the date of the document incorporated by reference, even though this
prospectus and any accompanying prospectus supplement is delivered or securities are sold on a later date.
Unless the context otherwise indicates, the terms “Devon,” “we,” “us” and “our” in this prospectus mean Devon Energy Corporation, a Delaware
corporation, and its consolidated subsidiaries. However, in the “Description of Capital Stock,” “Description of Depositary Shares,” “Description of
Warrants,” “Description of Debt Securities” and “Description of Stock Purchase Contracts and Stock Purchase Units” of this prospectus, references to
“Devon,” “we,” “us” and “our” are to Devon Energy Corporation only and not its subsidiaries.

DEVON ENERGY CORPORATION
A Delaware corporation formed in 1971 and publicly held since 1988, Devon is an independent energy company engaged primarily in the exploration,
development and production of oil, natural gas and natural gas liquids. Our operations are concentrated in various onshore areas in the U.S. Our principal
and administrative offices are located at 333 West Sheridan Avenue, Oklahoma City, Oklahoma 73102-5015. Our telephone number at that location is (405)
235-3611.

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS
This prospectus and the documents we incorporate by reference contain certain forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. Such
statements include
1
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those concerning strategic plans, our expectations and objectives for future operations, as well as other future events or conditions, and are often identified
by use of the words and phrases “expects,” “believes,” “will,” “would,” “could,” “continue,” “may,” “aims,” “likely to be,” “intends,” “forecasts,”
“projections,” “estimates,” “plans,” “expectations,” “targets,” “opportunities,” “potential,” “anticipates,” “outlook” and other similar terminology. All
statements, other than statements of historical facts, included in this prospectus or the documents that we incorporate by reference that address activities,
events or developments that Devon expects, believes or anticipates will or may occur in the future are forward-looking statements. Such statements are
subject to a number of assumptions, risks and uncertainties, many of which are beyond our control. Consequently, actual future results could differ
materially from our expectations due to a number of factors, including, but not limited to:
•

the volatility of oil, gas and natural gas liquids prices;

•

uncertainties inherent in estimating oil, gas and natural gas liquids reserves;

•

the extent to which we are successful in acquiring and discovering additional reserves;

•

the uncertainties, costs and risks involved in our operations, including as a result of employee misconduct;

•

regulatory restrictions, compliance costs and other risks relating to governmental regulation, including with respect to environmental matters;

•

risks related to regulatory, social and market efforts to address climate change;

•

risks related to our hedging activities;

•

counterparty credit risks;

•

risks relating to our indebtedness;

•

cyberattack risks;

•

our limited control over third parties who operate some of our oil and gas properties;

•

midstream capacity constraints and potential interruptions in production;

•

the extent to which insurance covers any losses we may experience;

•

competition for assets, materials, people and capital;

•

risks related to investors attempting to effect change;

•

our ability to successfully complete mergers, acquisitions and divestitures; and

•

any of the other risks and uncertainties discussed in this prospectus, any prospectus supplement, the documents that we incorporate by
reference and our Annual Report on Form 10-K and other filings with the SEC.

All subsequent written and oral forward-looking statements attributable to Devon, or persons acting on its behalf, are expressly qualified in their
entirety by the cautionary statements above. We assume no duty to update or revise our forward-looking statements based on new information, future events
or otherwise.

RISK FACTORS
Investing in our securities involves a high degree of risk. Before making an investment decision and acquiring any offered securities pursuant to this
prospectus, you should carefully consider the information contained or incorporated by reference in this prospectus and in any accompanying prospectus
supplement, including, without limitation, the risks described in our most recent Annual Report on Form 10-K, which is
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incorporated herein by reference, the risk factors described under the caption “Risk Factors” in any applicable prospectus supplement and any risk factors
set forth in our other filings with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act. The occurrence of any of these risks might
cause you to lose all or a part of your investment in the offered securities. See “Where You Can Find More Information.”

USE OF PROCEEDS
Unless otherwise indicated in an accompanying prospectus supplement, we expect to use the net proceeds from the sale of the securities offered by
this prospectus for general corporate purposes, which may include, among other things:
•

the repayment of outstanding indebtedness;

•

working capital;

•

capital expenditures; and

•

acquisitions.

The precise amount and timing of the application of such proceeds will depend upon our funding requirements and the availability and cost of other
funds.

DESCRIPTION OF CAPITAL STOCK
General
Devon’s authorized capital stock consists of:
•

1.0 billion shares of common stock, par value $0.10 per share; and

•

4.5 million shares of preferred stock, par value $1.00 per share.

As of February 28, 2020, there were 384,270,153 shares of common stock outstanding and no shares of preferred stock outstanding.
Common Stock
Holders of common stock will be entitled to receive dividends out of legally available funds when and if declared by our board of directors. Subject to
the rights of the holders of any outstanding shares of preferred stock, holders of shares of common stock will be entitled to cast one vote for each share held
of record on all matters submitted to a vote of stockholders. They will not be entitled to cumulative voting rights for the election of directors. The shares of
common stock have no preemptive, conversion or other rights to subscribe for or purchase any of our securities. Upon our liquidation or dissolution, the
holders of shares of common stock are entitled to share ratably in any of our assets that remain after payment or provision for payment to creditors and
holders of preferred stock.
Preferred Stock
The preferred stock may be issued in one or more series. Our board of directors may establish attributes of any series, including the designation and
number of shares in the series, dividend rates (cumulative or noncumulative), voting rights, redemptions, conversion or preference rights and any other
rights and qualifications, preferences and limitations or restrictions on shares of a series. The issuance of preferred stock may have the effect of delaying,
deferring or preventing a change in control of Devon without any vote or action
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by the stockholders and may adversely affect the voting and other rights of the holders of shares of common stock. The specific terms of a particular series
of preferred stock will be described in a certificate of designation relating to that series.
This summary of the undesignated preferred stock discusses terms and conditions that we expect may apply to any series of the preferred stock that
may be offered under this prospectus. The applicable prospectus supplement will describe the particular terms of each series of preferred stock actually
offered. If indicated in the prospectus supplement, the terms of any series may differ from the terms described below.
We expect the prospectus supplement for any preferred stock that we actually offer pursuant to this prospectus to include some or all of the following
terms:
•

the designation of the series of preferred stock;

•

the number of shares of preferred stock offered, the liquidation preference per share and the offering price of the preferred stock;

•

the dividend rate or rates of the shares, the method or methods of calculating the dividend rate or rates, the dates on which dividends, if
declared, will be payable, and whether or not the dividends are to be cumulative and, if cumulative, the circumstances in which dividends shall
be cumulative;

•

the amounts payable on shares of the preferred stock in the event of our voluntary or involuntary liquidation, dissolution or winding up;

•

the redemption rights and price or prices, if any, for the shares of preferred stock;

•

the terms, and the amount, of any sinking fund or analogous fund providing for the purchase or redemption of the shares of preferred stock;

•

any restrictions on our ability to make payments on any of our capital stock if dividend or other payments are not made on the preferred stock;

•

any voting rights granted to the holders of the shares of preferred stock in addition to those required by Delaware law or our restated
certificate of incorporation;

•

whether the shares of preferred stock will be convertible into shares of our common stock or any other class of our capital stock, and, if
convertible, the conversion price or prices, and any adjustment or other terms and conditions upon which the conversion shall be made;

•

any other rights, preferences, restrictions, limitations or conditions relative to the shares of preferred stock permitted by Delaware law or our
restated certificate of incorporation;

•

any listing of the preferred stock on any securities exchange; and

•

the federal income tax considerations applicable to the preferred stock.

Subject to our restated certificate of incorporation and to any limitations imposed by any then outstanding preferred stock, we may issue additional
series of preferred stock, at any time or from time to time, with such powers, preferences, rights and qualifications, limitations or restrictions as our board of
directors determines, and without further action of the stockholders, including holders of our then outstanding preferred stock, if any.
Certain Anti-Takeover Matters
Our restated certificate of incorporation and our amended and restated bylaws contain provisions that may make it more difficult for a potential
acquirer to acquire us by means of a transaction that is not negotiated with our board of directors. These provisions and certain provisions of the General
Corporation Law of the State of Delaware, or the “DGCL,” could delay or prevent a merger or acquisition that our stockholders consider favorable. These
provisions may also discourage acquisition proposals or have the effect of delaying or preventing a change in control, which could harm our stock price.
Following is a description of the anti-takeover effects of certain provisions of our restated certificate of incorporation and our amended and restated bylaws.
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No cumulative voting. The DGCL provides that stockholders of a Delaware corporation are not entitled to the right to cumulate votes in the election of
directors unless its certificate of incorporation provides otherwise. Our restated certificate of incorporation provides that cumulative voting is not permitted.
Calling of special meetings of stockholders. Our amended and restated bylaws provide that special meetings of our stockholders may be called only
by or at the direction of our board of directors, the chairman of our board of directors, our president or by our secretary upon an appropriately made written
request of one or more record holders owning, and having held continuously for a period of at least one year prior to the date such request is delivered, an
aggregate of not less than 25% of the voting power of all outstanding shares of our capital stock.
Advance notice requirements for stockholder proposals and director nominations. Our amended and restated bylaws provide that stockholders
seeking to nominate candidates for election as directors or to bring business before an annual meeting of stockholders or a stockholder requested special
meeting of stockholders must provide timely notice of their proposal in writing to our corporate secretary.
Generally, to be timely, a stockholder’s notice regarding an annual meeting of stockholders must be received at our principal executive offices not
less than 90 days nor more than 120 days prior to the first anniversary of the previous year’s annual meeting. Our amended and restated bylaws also specify
requirements as to the form and content of a stockholder’s notice. These provisions may impede stockholders’ ability to bring matters before an annual
meeting of stockholders, a stockholder requested special meeting of stockholders or make nominations for directors.
No action by stockholder consent. Our restated certificate of incorporation provides that any action required or permitted to be taken by the
stockholders of Devon must be effected at a duly called annual or special meeting of Devon’s stockholders, and specifically denies to the stockholders the
ability to consent in writing to the taking of any action.
Limitations on liability and indemnification of officers and directors. The DGCL authorizes corporations to limit or eliminate the personal liability of
directors to corporations and their stockholders for monetary damages for breaches of directors’ fiduciary duties. Our restated certificate of incorporation
provides that directors shall not be liable to the corporation or our stockholders for monetary damages for breach of fiduciary duty, except to the extent such
exemption from liability or limitation thereof is not permitted under the DGCL as the same exists or may hereafter be amended.
Our restated certificate of incorporation and amended and restated bylaws require us to indemnify our directors, officers, employees and agents in
certain circumstances and also authorize us to carry directors’ and officers’ insurance for the benefit of our directors, officers, employees and agents. We
believe that these indemnification provisions and insurance are useful to attract and retain qualified directors and officers.
The limitation of liability and indemnification provisions in our restated certificate of incorporation and amended and restated bylaws may discourage
our stockholders from bringing lawsuits against directors for breach of their fiduciary duty. These provisions may also have the effect of reducing the
likelihood of derivative litigation against directors and officers, even though such an action, if successful, might otherwise benefit us and our stockholders.
In addition, a stockholder’s investment may be adversely affected to the extent we pay the costs of settlement and damage awards against directors and
officers pursuant to these indemnification provisions.
Board authority to amend bylaws. Under our restated certificate of incorporation and our amended and restated bylaws, our board of directors has the
authority to adopt, amend or repeal our bylaws without the approval of our stockholders. However, our stockholders also have the right, with the affirmative
vote of the holders of at least a majority of the combined voting power of the then-outstanding shares of voting stock and without the approval of our board
of directors, to adopt, amend or repeal our bylaws.
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General Corporation Law of the State of Delaware. Devon is a Delaware corporation that is subject to Section 203 of the DGCL. Section 203
provides that, subject to certain exceptions specified therein, a Delaware corporation shall not engage in certain “business combinations” with any
“interested stockholder” for a three-year period following the time that the stockholder became an interested stockholder unless:
•

prior to such time, the board of directors approved either the business combination or the transaction that resulted in the stockholder becoming
an interested stockholder;

•

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at
least 85% of the corporation’s voting stock outstanding at the time the transaction commenced, excluding certain shares; or

•

at or subsequent to that time, the business combination is approved by the board of directors of the corporation and by the affirmative vote of
holders of at least 662⁄3% of the outstanding voting stock that is not owned by the interested stockholder.

Generally, a “business combination” includes a merger, asset or stock sale or other transaction that results in a financial benefit to the interested
stockholder. Subject to certain exceptions, an “interested stockholder” is a person who, together with that person’s affiliates and associates, owns, or within
the previous three years did own, 15% or more of our voting stock.
Under certain circumstances, Section 203 could make it more difficult for a person who would be an “interested stockholder” to effect a “business
combination” with Devon. Section 203 of the DGCL may encourage any person interested in acquiring Devon to negotiate in advance with our board of
directors because the stockholder approval requirement would be avoided if our board of directors approves either the business combination or the
transaction that results in such person becoming an interested stockholder. Section 203 of the DGCL also may make it more difficult to effect transactions
involving our Company that our stockholders may otherwise deem to be in their best interests.
Listing
Our common stock is listed and traded on the New York Stock Exchange under the symbol “DVN.”
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. Its address is c/o Computershare Investor Services,
P.O. Box 43078, Providence, RI 02940-3078 and its telephone number is (877) 860-5820.

DESCRIPTION OF DEPOSITARY SHARES
General
We may choose to offer fractional shares or some multiple of shares of our preferred stock, rather than whole individual shares. If we decide to do so,
we will issue the preferred stock in the form of depositary shares. Each depositary share would represent a fraction or multiple of a share of the preferred
stock and would be evidenced by a depositary receipt.
Deposit Agreement
We will deposit the shares of preferred stock to be represented by depositary shares under a deposit agreement. The parties to the deposit agreement
will be:
•

Devon;
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•

a bank or other financial institution selected by us and named in the applicable prospectus supplement, as preferred stock depositary; and

•

the holders from time to time of depositary receipts issued under that depositary agreement.

Each holder of a depositary share will be entitled to all the rights and preferences of the underlying preferred stock, including, where applicable,
dividend, voting, redemption, conversion and liquidation rights, in proportion to the applicable fraction or multiple of a share of preferred stock represented
by the depositary share. The depositary shares will be evidenced by depositary receipts issued under the deposit agreement. The depositary receipts will be
distributed to those persons purchasing the fractional or multiple shares of preferred stock. A depositary receipt may evidence any number of whole
depositary shares.
We will file the deposit agreement, including the form of depositary receipt, with the SEC, either as an exhibit to an amendment to the registration
statement of which this prospectus forms a part or as an exhibit to a current report on Form 8-K. See “Where You Can Find More Information” below for
information on how to obtain a copy of the form of deposit agreement.
Dividends and Other Distributions
The preferred stock depositary will distribute any cash dividends or other cash distributions received in respect of the deposited preferred stock to the
record holders of depositary shares relating to the underlying preferred stock in proportion to the number of depositary shares owned by the holders. The
preferred stock depositary will distribute any property received by it other than cash to the record holders of depositary shares entitled to those distributions,
unless it determines that the distribution cannot be made proportionally among those holders or that it is not feasible to make a distribution. In that event,
the preferred stock depositary may, with our approval, sell the property and distribute the net proceeds from the sale to the holders of the depositary shares
in proportion to the number of depositary shares they own.
The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the preferred stock depositary or
by us on account of taxes or other governmental charges.
Withdrawal of Preferred Stock
Any holder of depositary shares may receive the number of whole shares of the related series of preferred stock and any money or other property
represented by those depositary receipts after surrendering the depositary receipts at the corporate trust office of the preferred stock depositary, paying any
taxes, charges and fees provided for in the deposit agreement and complying with any other requirement of the deposit agreement. Holders of depositary
shares making these withdrawals will be entitled to receive whole shares of preferred stock, but holders of whole shares of preferred stock will not be
entitled to deposit that preferred stock under the deposit agreement or to receive depositary receipts for that preferred stock after withdrawal. If the
depositary shares surrendered by the holder in connection with withdrawal exceed the number of depositary shares that represent the number of whole
shares of preferred stock to be withdrawn, the preferred stock depositary will deliver to that holder at the same time a new depositary receipt evidencing the
excess number of depositary shares.
Voting Deposited Preferred Stock
When the preferred stock depositary receives notice of any meeting at which the holders of any series of deposited preferred stock are entitled to vote,
the preferred stock depositary will mail the information contained in the notice to the record holders of the depositary shares relating to the applicable series
of preferred stock. Each record holder of the depositary shares on the record date, which will be the same date as the record date for the preferred stock, may
instruct the preferred stock depositary to vote the amount of the preferred stock
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represented by the holder’s depositary shares. To the extent possible, the preferred stock depositary will vote the amount of the series of preferred stock
represented by depositary shares in accordance with the instructions it receives. We will agree to take all reasonable actions that the preferred stock
depositary determines are necessary to enable the preferred stock depositary to vote as instructed. If the preferred stock depositary does not receive specific
instructions from the holders of any depositary shares representing a series of preferred stock, it will vote all shares of that series held by it proportionately
with instructions received.
Conversion of Preferred Stock
If the prospectus supplement relating to the depositary shares says that the deposited preferred stock is convertible into or exercisable or exchangeable
for common stock, preferred stock of another series or other securities of Devon, the following will apply. The depositary shares, as such, will not be
convertible into or exercisable or exchangeable for any securities of Devon. Rather, any holder of the depositary shares may surrender the related depositary
receipts to the preferred stock depositary with written instructions to instruct us to cause conversion, exercise or exchange of the preferred stock represented
by the depositary shares into or for whole shares of common stock, shares of another series of preferred stock or other securities of Devon. Upon receipt of
those instructions and any amounts payable by the holder in connection with the conversion, exercise or exchange, we will cause the conversion, exercise or
exchange using the same procedures as those provided for conversion, exercise or exchange of the deposited preferred stock. If only some of the depositary
shares are to be converted, exercised or exchanged, a new depositary receipt or receipts will be issued for any depositary shares not to be converted,
exercised or exchanged.
Amendment of the Deposit Agreement
We may amend the form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement at any time and from time
to time by agreement with the preferred stock depositary. However, any amendment that imposes additional charges or materially and adversely alters any
substantial existing right of the holders of depositary shares will not be effective unless the holders of at least a majority of the affected depositary shares
then outstanding approve the amendment. We will make no amendment that impairs the right of any holder of depositary shares, as described above under
“—Withdrawal of Preferred Stock”, to receive shares of the related series of preferred stock and any money or other property represented by those
depositary shares, except in order to comply with mandatory provisions of applicable law. Holders who retain or acquire their depositary receipts after an
amendment becomes effective will be deemed to have agreed to the amendment and will be bound by the amended deposit agreement.
Charges of Preferred Stock Depositary; Taxes and Other Governmental Charges
We will pay the fees, charges and expenses of the preferred stock depositary provided in the deposit agreement to be payable by us. Holders of
depositary receipts will pay any taxes and governmental charges and any charges provided in the deposit agreement to be payable by them, including a fee
for the withdrawal of shares of preferred stock upon surrender of depositary receipts. If the preferred stock depositary incurs fees, charges or expenses for
which it is not otherwise liable at the election of a holder of a depositary receipt or other person, that holder or other person will be liable for those fees,
charges and expenses.
Resignation and Removal of Depositary
The preferred stock depositary may resign at any time by giving us notice, and we may remove or replace the preferred stock depositary at any time.
Reports to Holders
We will deliver all required reports and communications to holders of the preferred stock to the preferred stock depositary. It will forward those
reports and communications to the holders of depositary shares.
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Limitation on Liability of the Preferred Stock Depositary
The preferred stock depositary will not be liable if it is prevented or delayed by law or any circumstances beyond its control in performing its
obligations under the deposit agreement. The obligations of the preferred stock depositary under the deposit agreement will be limited to performance in
good faith of its duties under the agreement, and it will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares,
depositary receipts or shares of preferred stock unless satisfactory and reasonable protection from expenses and liability is furnished. This is called an
indemnity. The preferred stock depositary may rely upon written advice of counsel or accountants, upon information provided by holders of depositary
receipts or other persons believed to be competent and upon documents believed to be genuine.

DESCRIPTION OF WARRANTS
The following description of the warrants sets forth certain general terms and provisions of the warrants to which this prospectus and any prospectus
supplement may relate. The particular terms of any warrants and the extent to which the general provisions may apply to such warrants will be described in
a prospectus supplement relating to such warrants.
We may issue warrants to purchase debt or equity securities. Each warrant will entitle the holder of warrants to purchase for cash or other
consideration the amount of debt or equity securities at the exercise price stated or determinable in the prospectus supplement for the warrants. We may
issue warrants independently or together with any offered securities. The warrants may be attached to or separate from those offered securities. We will
issue the warrants under warrant agreements to be entered into between us and a bank or trust company, as warrant agent, all as described in the applicable
prospectus supplement. The warrant agent will act solely as our agent in connection with the warrants and will not assume any obligation or relationship of
agency or trust for or with any holders or beneficial owners of warrants.
The prospectus supplement relating to any warrants that we may offer will contain the specific terms of the warrants. These terms may include the
following:
•

the title of the warrants;

•

the price or prices at which the warrants will be issued and the currency or composite currency you may use to purchase the warrants;

•

the designation, amount and terms of the securities for which the warrants are exercisable;

•

the designation and terms of the other securities, if any, with which the warrants are to be issued and the number of warrants issued with each
other security;

•

if applicable, the principal amount of debt securities you may purchase upon exercise of each debt warrant and the price and currency or
composite currency or other consideration (which may include debt securities) you may use to purchase such principal amount of debt
securities upon such exercise;

•

the aggregate number of warrants;

•

any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the
warrants;

•

the price or prices at which the securities purchasable upon exercise of the warrants may be purchased;

•

the date on and after which the warrants and the securities purchasable upon exercise of the warrants will be separately transferable, if
applicable;

•

a discussion of any material U.S. federal income tax considerations applicable to the exercise of the warrants;
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•

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

•

the maximum or minimum number of warrants that may be exercised at any time;

•

the terms of any mandatory or option redemption by us;

•

the identity of the warrant agent;

•

information with respect to book-entry procedures, if any; and

•

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

DESCRIPTION OF DEBT SECURITIES
The following description of the 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.
Any debt securities offered by this prospectus will be issued under one or more indentures between Devon and a trustee. We have summarized
selected provisions of the indentures below. Devon senior debt securities are to be issued under an indenture between Devon and UMB Bank, National
Association, as trustee (the “Devon senior indenture”), which is incorporated by reference as an exhibit to the registration statement of which this
prospectus forms a part. Devon subordinated debt securities are to be issued under an indenture (the “Devon subordinated indenture”), which is incorporated
by reference as an exhibit to the registration statement of which this prospectus forms a part. The Devon senior indenture and the Devon subordinated
indenture are sometimes referred to herein, collectively, as the “indentures” and each, individually, as an “indenture.” You should read the indentures for
provisions that may be important to you.
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 indentures will not limit the amount of debt securities we may issue under them, and will provide that additional debt securities of any series may
be issued up to the aggregate principal amount that we authorize from time to time.
Unless otherwise indicated in the applicable prospectus supplement, we will issue the debt securities in denominations of $2,000 and in integral
multiples of $1,000 in excess thereof.
Principal and any premium and interest in respect of the debt securities will be payable, and the debt securities will be transferable, at the corporate
trust office of the trustee, unless we specify otherwise in the applicable prospectus supplement. At our option, however, we may pay interest by mailing
checks to the registered holders of the debt securities at their registered addresses.
We will describe any special U.S. federal income tax and other considerations relating to the debt securities in the applicable prospectus supplement.
General
The prospectus supplement relating to the particular series of debt securities being offered will specify the amounts, prices and terms of those debt
securities. These terms may include:
•

the designation, aggregate principal amount and authorized denominations of the debt securities;
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•

the date or dates on which the debt securities will mature;

•

the percentage of the principal amount at which the debt securities will be issued;

•

the date on which the principal of the debt securities will be payable;

•

the terms of the subordination of any series of Devon subordinated debt securities;

•

whether the debt securities will be issued as registered securities, bearer securities or a combination of the two;

•

whether the debt securities will be issued in the form of one or more global securities and whether such global securities will be issued in a
temporary global form or permanent global form;

•

the currency or currencies or currency unit or units of two or more currencies in which debt securities are denominated, for which they may be
purchased, and in which principal and any premium and interest is payable;

•

whether the currency or currencies or currency unit or units for which debt securities may be purchased or in which principal and any
premium interest may be paid is at our election or at the election of a purchaser, the manner in which an election may be made and its terms;

•

the annual rate or rates, which may be fixed or variable, or the method of determining the rate or rates at which the debt securities will bear
any interest, whether by remarketing, auction, formula or otherwise;

•

the date or dates from which any interest will accrue and the date or dates on which such interest will be payable;

•

a description of any provisions providing for redemption, exchange or conversion of the debt securities at our option, at holder’s option or
otherwise, and the terms and provisions of such a redemption, exchange or conversion;

•

information with respect to book-entry procedures relating to global debt securities;

•

any sinking fund terms;

•

whether and under what circumstances we will pay “additional amounts,” as defined in the indenture, on the debt securities to any holder; the
term “interest,” as used in this prospectus, includes any additional amounts;

•

any events of default or covenants of Devon with respect to the debt securities of a certain series that are different from those described in this
prospectus;

•

whether and under what circumstances any covenants in the indenture shall be subject to covenant defeasance;

•

any deletions from, or modifications or additions to, the provisions of the indenture relating to satisfaction and discharge in respect of the debt
securities;

•

any index or other method used to determine the amount of payments of principal of and any premium and interest on the debt securities; and

•

any other specific terms of the debt securities.

We are not obligated to issue all debt securities of any one series at the same time. The debt securities of any one series need not bear interest at the
same rate or mature on the same date.
If we sell any of the debt securities for foreign currencies or foreign currency units or if the principal of, or any premium or interest on, any series of
debt securities is payable in foreign currencies or foreign currency units, we will describe the restrictions, elections, tax consequences, specific terms and
other information with respect to those debt securities in the applicable prospectus supplement.
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Except as may be described in the applicable prospectus supplement, the indenture will not limit our ability to incur indebtedness or afford holders of
debt securities protection in the event of a decline in our credit quality or if we are involved in a takeover, recapitalization or highly leveraged or similar
transaction. The prospectus supplement relating to the particular series of debt securities, to the extent not otherwise described in this prospectus, will
include any information with respect to any deletions from, modifications of or additions to the covenants or events of default described below and
contained in the indenture, including any addition of a covenant or other provision providing event risk or similar protection.
Unless otherwise indicated in the applicable prospectus supplement, Devon’s obligation to pay the principal of, and any premium and interest on, its
senior debt securities will be unsecured and will rank equally with all of Devon’s other unsecured unsubordinated indebtedness.
Interest Rates and Discounts
The debt securities will earn interest at a fixed or floating rate or rates for the period or periods of time specified in the applicable prospectus
supplement. Unless otherwise specified in the applicable prospectus supplement, the debt securities will bear interest on the basis of a 360-day year
consisting of twelve 30-day months.
We may sell debt securities at a substantial discount below their stated principal amount, bearing no interest or interest at a rate that at the time of
issuance is below market rates. We will describe the federal income tax consequences and special considerations that apply to those debt securities in the
applicable prospectus supplement.
Exchange, Registration and Transfer
Unless otherwise specified, debt securities of any series will be exchangeable for other debt securities of the same series and of like aggregate
principal amount and tenor in different authorized denominations.
You may present debt securities for registration of transfer, together with a duly executed form of transfer, at the office of the security registrar or at
the office of any transfer agent designated by us for that purpose with respect to any series of debt securities and referred to in the applicable prospectus
supplement. This may be done without service charge but upon payment of any taxes and other governmental charges as described in the indenture. The
security registrar or the transfer agent will effect the transfer or exchange upon being satisfied with the documents of title and identity of the person making
the request. We may at any time designate additional transfer agents with respect to any series of debt securities.
In the event of any redemption, we will not be required to:
•

execute, register the transfer of or exchange debt securities of any series during a period beginning at the opening of business 15 days before
any selection of debt securities of that series to be redeemed and ending at the close of business on the day of mailing of the relevant notice of
redemption; or

•

execute, register the transfer of or exchange any debt security, or portion thereof, called for redemption, except the unredeemed portion of any
debt security being redeemed in part.

Payment and Paying Agents
Unless we specify otherwise in the applicable prospectus supplement, we will pay the principal of, and any premium and interest on, debt securities at
the office of the paying agent or paying agents that we designate at various times. However, at our option, we may make interest payments by check mailed
to the address, as it appears in the security register, of the person entitled to the payments. Unless we specify otherwise in the applicable prospectus
supplement, the Corporate Trust Office of the trustee in Kansas City, Missouri, will be designated as our sole paying agent for payments with respect to
debt securities that are issuable solely as registered securities.
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All monies we pay to a paying agent for the payment of principal of, and any premium and interest on, any debt security or coupon that remains
unclaimed at the end of two years after becoming due and payable will be repaid to us. After that time, the holder of the debt security or coupon will look
only to us for payments out of those repaid amounts.
Global Securities
The debt securities of a series may be issued in whole or in part in the form of one or more global certificates that we will deposit with a depository
identified in the applicable prospectus supplement, or a custodian for such depository. Global securities may be issued in either registered or bearer form
and in either temporary or permanent form. Unless and until it is exchanged in whole or in part for the individual debt securities it represents, a global
security may not be transferred except as a whole:
•

by the applicable depositary to a nominee of the depositary;

•

by any nominee to the depositary itself or another nominee; or

•

by the depositary or any nominee to a successor depositary or any nominee of the successor.

We will describe the specific terms of the depositary arrangement with respect to a series of debt securities in the applicable prospectus supplement.
We anticipate that the following provisions will generally apply to depositary arrangements.
When we issue a global security in registered form, the depositary for the global security or its nominee will credit, on its book-entry registration and
transfer system, the respective principal amounts of the individual debt securities represented by that global security to the accounts of participants that have
accounts with the depositary. Those accounts will be designated by the dealers, underwriters or agents with respect to the underlying debt securities or by us
if those debt securities are offered and sold directly by us. Ownership of beneficial interests in a global security will be limited to participants or persons that
may hold interests through participants. For interests of participants, ownership of beneficial interests in the global security will be shown on records
maintained by the applicable depositary or its nominee. For interests of persons other than participants, that ownership information will be shown on the
records of participants. Transfer of that ownership will be effected only through those records.
The laws of some states require that certain purchasers of securities take physical delivery of securities in definitive form. These limits and laws may
impair your ability to transfer beneficial interests in a global security.
As long as the depositary for a global security, or its nominee, is the registered owner of that global security, the depositary or nominee will be
considered the sole owner or holder of the debt securities represented by the global security for all purposes under the applicable indenture. Except as
provided below, owners of beneficial interests in a global security:
•

will not be entitled to have any of the underlying debt securities registered in their names;

•

will not receive or be entitled to receive physical delivery of any of the underlying debt securities in definitive form; and

•

will not be considered the owners or holders under the indenture relating to those debt securities.

We will make payments of principal of, and any premium and interest on, individual debt securities represented by a global security registered in the
name of a depositary or its nominee to the depositary or its nominee as the registered owner of the global security representing such debt securities. Neither
we, the trustee, any paying agent nor the registrar for the debt securities will be responsible for any aspect of the records relating to or payments made by
the depositary or any participants on account of beneficial interests of the global security.
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We expect that the depositary or its nominee, upon receipt of any payment of principal, premium or interest relating to a permanent global security
representing any series of debt securities, immediately will credit participants’ accounts with the payments. Those payments will be credited in amounts
proportional to the respective beneficial interests of the participants in the principal amount of the global security as shown on the records of the depositary
or its nominee. We also expect that payments by participants to owners of beneficial interests in the global security held through those participants will be
governed by standing instructions and customary practices. This is now the case with securities held for the accounts of customers in bearer form or
registered in “street name.” Those payments will be the sole responsibility of those participants.
If the depositary for a series of debt securities is at any time unwilling, unable or ineligible to continue as depositary and we do not appoint a
successor depositary within 90 days, we will issue individual debt securities of that series in exchange for the global security or securities representing that
series. In addition, we may at any time in our sole discretion determine not to have any debt securities of a series represented by one or more global
securities. In that event, we will issue individual debt securities of that series in exchange for the global security or securities. Further, if we specify, an
owner of a beneficial interest in a global security may, on terms acceptable to us, the trustee and the applicable depositary, receive individual debt securities
of that series in exchange for those beneficial interests. The foregoing is subject to any limitations described in the applicable prospectus supplement. In that
instance, the owner of the beneficial interest will be entitled to physical delivery of individual debt securities equal in principal amount to the beneficial
interest and to have the debt securities registered in its name. Those individual debt securities will be issued in denominations, unless we specify otherwise,
of $2,000 and in integral multiples of $1,000 in excess thereof.
For a description of the depositary arrangements for global securities held by The Depository Trust Company, also known as DTC, see “Book-Entry
Securities.”
Events of Default
Unless otherwise specified in the applicable prospectus supplement, any one of the following events will constitute an “event of default” under the
indentures with respect to the debt securities of any series issued under the indentures:
•

if we fail to pay any interest on any debt security of that series when due, and the failure continues for 30 days;

•

if we fail to pay principal of, or any premium on, the debt securities of that series when due and payable, either at maturity or otherwise;

•

if we fail to perform or we breach any of our other covenants or warranties in the applicable indentures or in the debt securities of that series,
other than a covenant or warranty included in the applicable indenture solely for the benefit of a series of securities other than the debt
securities of that series, and that breach or failure continues for 60 days (subject to extension under certain circumstances for another 120
days) after written notice as provided in the applicable indenture;

•

certain events of bankruptcy, insolvency or reorganization involving us or certain of our subsidiaries; and

•

any other event of default provided with respect to the debt securities of that series.

If an event of default occurs because we fail to pay the principal of, or premium or interest on, the debt securities of any series or we fail to perform or
breach any of the other covenants or warranties applicable to the debt securities of that series but not applicable to all outstanding debt securities, and such
event of default is continuing, either the trustee or the holders of not less than 25% in aggregate principal amount of the outstanding debt securities of that
series may declare the principal amount of, and any premium and interest on, the debt securities of that series to be due and payable immediately. If an
event of default occurs due to default in the
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performance of any other of the covenants and warranties applicable to all outstanding debt securities or pertaining to certain events of bankruptcy,
insolvency or reorganization, and the event of default is continuing, either the trustee or the holders of not less than 25% in principal amount of all debt
securities then outstanding (considered as one class), may declare the principal amount of, and any premium and interest on, all debt securities to be due and
payable immediately. There is no automatic acceleration, even in the event of our bankruptcy, insolvency or reorganization. At any time after a declaration
of acceleration has been made, but before a judgment or decree for payment of money has been obtained by the trustee, we may cause such declaration of
acceleration to be rescinded and annulled with respect to the debt securities of any series if we deposit with the trustee an amount sufficient to pay all
overdue interest on the debt securities of that series, the principal of and premium, if any, on the debt securities of that series that have become due and
payable otherwise than by such declaration of acceleration and all amounts due to the trustee and if all other events of default with respect to the debt
securities of that series have been cured or waived.
Within 90 days after the occurrence of any event of default under the indentures with respect to the debt securities of any series issued under that
indenture, the trustee must transmit notice of the event of default to the holders of the debt securities of that series unless the event of default has been cured
or waived. The trustee may withhold the notice, however, except in the case of a payment default, if and so long as the board of directors, the executive
committee or a trust committee of directors or responsible officers of the trustee has in good faith determined that the withholding of the notice is in the
interest of the holders of debt securities of that series.
If an event of default occurs and is continuing with respect to the debt securities of any series, the trustee may in its discretion proceed to protect and
enforce its rights and the rights of the holders of debt securities of that series by all appropriate judicial proceedings.
Subject to the duty of the trustee during any default to act with the required standard of care, the trustee is under no obligation to exercise any of its
rights or powers under the indenture at the request or direction of any of the holders of debt securities issued under that indenture, unless the holders offer
the trustee reasonable indemnity. Subject to indemnifying the trustee, and subject to applicable law and certain other provisions of the indenture, the holders
of a majority in aggregate principal amount of the outstanding debt securities of a series issued under that indenture may direct the time, method and place
of conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt
securities of that series.
Defeasance
Unless the applicable prospectus supplement provides otherwise, any debt securities, or portion of the principal amount of the debt securities, will be
deemed to have been paid for purposes of the applicable indentures, and, at our election, our entire indebtedness with respect to the debt securities, or
portion thereof, will be deemed to have been satisfied and discharged, if we have irrevocably deposited with the trustee or any paying agent other than us, in
trust, money, certain eligible obligations, as defined in the applicable indentures, or a combination of the two, sufficient to pay principal of and any
premium and interest due and to become due on the debt securities or portions thereof.
The applicable prospectus supplement will describe, if applicable, our ability to be released from any of our covenant obligations under the
indentures.
Modification and Waiver
The trustee under a particular indenture and Devon may, without the consent of holders, modify or waive provisions of that indenture for certain
purposes, including, among other things, curing ambiguities and maintaining the qualification of the applicable indenture under the Trust Indenture Act of
1939, as amended. The trustee under a particular indenture and Devon may modify or waive certain provisions of that indenture with the
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consent of the holders of not less than a majority in aggregate principal amount of the debt securities of each series issued under that indenture affected by
the modification or waiver. However, the provisions of any indenture may not be waived or modified without the consent of the holders of each debt
security affected thereby if the modification or waiver would:
•

change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security issued under that indenture;

•

reduce the principal amount of, or interest on, any debt security issued under the indenture, or change the method of calculating the interest
on, or reduce any premium payable upon the redemption of, any such debt security;

•

change the coin or currency (or other property) in which any debt security issued under that indenture or any premium or any interest on that
debt security or any additional amounts with respect to that debt security is payable;

•

impair the right to institute suit for the enforcement of any payment on or after the stated maturity of any debt securities issued under that
indenture or, in the case of redemption, on or after the redemption date;

•

reduce the percentage in principal amount of the outstanding debt securities, the consent of the holders of which is required under that
indenture in order to take certain actions; or

•

modify any of the provisions of Sections 12.02, 6.07 (6.06 in the case of the form of Devon subordinated indenture) and 8.13 of each
indenture relating to modifying the indenture, waiving certain covenants and waiving past defaults, respectively.

The holders of at least a majority in aggregate principal amount of outstanding debt securities of any series issued under an indenture may, on behalf
of the holders of all debt securities of that series, waive our compliance with certain restrictive provisions of that indenture. The holders of not less than a
majority in aggregate principal amount of debt securities of any series issued under either of the indentures may, on behalf of all holders of debt securities of
that series, waive any past default and its consequences under that indenture with respect to the debt securities of that series, except:
•

a payment default with respect to debt securities of that series; or

•

a default of a covenant or provision of that indenture that cannot be modified or amended without the consent of the holder of the debt
securities of that series.

Consolidation, Merger and Sale of Assets
We may not consolidate with or merge into, or convey, transfer or lease our properties and assets substantially as an entirety to, any person (as
defined in the applicable indenture) unless:
•

the corporation formed by the consolidation or into which we are merged, or the person which acquires by conveyance or transfer, or which
leases, substantially all of our properties and assets:

•

is organized and validly existing under the laws of the United States, any domestic jurisdiction or the District of Columbia; and

•

expressly assumes our obligations on the debt securities and under the applicable indenture;

•

immediately after the transaction becomes effective, no event of default, and no event that would become an event of default, will have
occurred and be continuing; and

•

we have delivered to the trustee an officer’s certificate and opinion of counsel as provided in the applicable indenture.
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Covenants
Unless otherwise specified in the prospectus supplement, the following covenants will apply to the senior debt securities issued by Devon. Various
capitalized terms used within this “Covenants” subsection are defined at the end of this subsection.
Liens
Neither Devon nor any of its Restricted Subsidiaries may incur, issue, assume or guarantee any Debt that is secured by a Mortgage on any Principal
Property or on any shares of stock or Indebtedness of any Restricted Subsidiary of Devon, without first effectively providing that the debt securities
(together with, if Devon so determines, any other indebtedness of Devon or its Restricted Subsidiaries that is not subordinate in right of payment to the prior
right of payment in full of the debt securities) will be secured equally and ratably with, or prior to, the incurred, issued, assumed or guaranteed secured
Debt, for so long as this secured Debt remains so secured.
This limitation on the incurrence, issuance, assumption or guarantee of any Debt secured by a Mortgage will not apply to, and there will be excluded
from any secured Debt in any computation under this covenant, Debt secured by:
•

Mortgages existing at the date of the indenture;

•

Mortgages on property of, or on any shares of stock or Indebtedness of, any entity existing at the time the entity is merged into or consolidated
with Devon or becomes a Restricted Subsidiary of Devon;

•

Mortgages in favor of Devon or any of its Restricted Subsidiaries;

•

Mortgages securing only Debt owed by one of our Restricted Subsidiaries to us and/or to one or more of our other Restricted Subsidiaries;

•

Mortgages on property, shares of stock or Indebtedness:
(a)

existing at the time of acquisition thereof, including acquisitions through merger, consolidation or other reorganization;

(b)

to secure the payment of all or any part of the purchase price thereof or construction thereon; or

(c)

to secure any Debt incurred prior to, at the time of, or within one year after the later of the acquisition, the completion of construction or
the commencement of full operation of the property or within one year after the acquisition of the shares or Indebtedness for the
purpose of financing all or any part of the purchase price thereof or construction thereon;
provided that, if a commitment for the financing is obtained prior to or within this one-year period, the applicable Mortgage will be
deemed to be included in this clause whether or not the Mortgage is created within this one-year period;

•

Mortgages in favor of the United States, any state thereof, Canada, or any province thereof, or any department, agency or instrumentality or
political subdivision of any of the foregoing, or in favor of any other country or any political subdivision thereof;

•

Mortgages on minerals or geothermal resources in place, or on related leasehold or other property interests, that are incurred to finance
development, production or acquisition costs, including, but not limited to, Mortgages securing advance sale obligations;

•

Mortgages on equipment used or usable for drilling, servicing or operating oil, gas, coal or other mineral properties or geothermal properties;

•

Mortgages required by any contract or statute in order to permit Devon or any of its subsidiaries to perform any contract or subcontract made
with or at the request of the United States, any state thereof, Canada, any province thereof, or in favor of any other country or any political
subdivision thereof, or any department, agency or instrumentality of any of the foregoing;
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•

any Mortgage resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of defeasing Debt of Devon or any of
its Restricted Subsidiaries or secured Debt of Devon or any of its Restricted Subsidiaries the net proceeds of which are used, substantially
concurrent with the funding thereof, and taking into consideration, among other things, required notices to be given to the holders of the
outstanding securities in connection with the refunding, refinancing or repurchase thereof, and the required corresponding durations thereof, to
refund, refinance or repurchase all of the outstanding securities, including the amount of all accrued interest thereon and reasonable fees and
expenses and premiums, if any, incurred by Devon or any of its Restricted Subsidiaries in connection therewith;

•

any “Ordinary Course Mortgages” arising, and only so long as continuing, in the ordinary course of our business; and

•

any extension, renewal or replacement, or successive extensions, renewals or replacements, of any Mortgage referred to in the foregoing
clauses, so long as the extension, renewal or replacement Mortgage is limited to all or a part of the same property, including any
improvements on the property, shares of stock or Indebtedness that secured the Mortgage so extended, renewed or replaced.

Notwithstanding anything mentioned above, Devon and any one or more of its Restricted Subsidiaries may incur, issue, assume or guarantee Debt
secured by Mortgages that would otherwise be subject to the above restrictions if the aggregate amount of the Debt secured by the Mortgages, together with
the outstanding principal amount of all other secured Debt of Devon and its Restricted Subsidiaries that would otherwise be subject to the above restrictions,
does not exceed 15% of Consolidated Net Tangible Assets.
The following transactions shall not be deemed to create Debt secured by a Mortgage:
•

the sale or other transfer of oil, gas, coal or other minerals in place for a period of time until, or in an amount such that, the transferee will
realize therefrom a specified amount of money, however determined, or a specified amount of oil, gas, coal or other minerals, or the sale or
other transfer of any other interest in property of the character commonly referred to as an oil, gas, coal or other mineral payment or a
production payment, and including, in any case, overriding royalty interests, net profit interests, reversionary interests and carried interests and
other similar burdens on production; and

•

the sale or other transfer by Devon or any of its Restricted Subsidiaries of properties to a partnership, joint venture or other entity whereby
Devon or the Restricted Subsidiary would retain partial ownership of the properties.

Definitions
“Consolidated Net Tangible Assets” means, calculated as of the date of the financial statements for the most recently ended fiscal quarter or fiscal
year, as applicable, prior to the date of determination, the aggregate amount of assets of Devon and its consolidated subsidiaries, less applicable reserves and
other properly deductible items but including investments in non-consolidated entities, after deducting therefrom:
•

all current liabilities, excluding any portion thereof constituting Funded Debt by reason of being renewable or extendible at the option of the
obligor beyond 12 months from the date of determination; and

•

all goodwill, trade names, trademarks, patents, unamortized debt discount and expenses and other like intangibles, all as set forth on a
consolidated balance sheet of Devon and computed in accordance with accounting principles generally accepted in the United States.

“Debt” means indebtedness for money borrowed.
“Funded Debt” means all Debt of Devon or any of its subsidiaries for money borrowed, which is not by its terms subordinated in right of payment to
the prior payment in full of the debt securities, having a maturity of
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more than 12 months from the date as of which the amount thereof is to be determined or having a maturity of fewer than 12 months but by its terms being:
•

renewable or extendible beyond 12 months from such date at the option of the obligor; or

•

issued in connection with a commitment by a bank or other financial institution to lend so that the indebtedness is treated as though it had a
maturity in excess of 12 months pursuant to accounting principles generally accepted in the United States.

“Indebtedness” means Debt.
“Mortgage” means and includes any mortgage, pledge, lien, security interest, conditional sale or other title retention agreement or other similar
encumbrance.
“Offshore” means the lands beneath the navigable waters of the U.S. or Canada, or the continental shelf of the U.S. or Canada.
“Ordinary Course Mortgages” means:
•

Mortgages for taxes, assessments or governmental charges or levies on the property of Devon or any Restricted Subsidiary if the same shall
not at the time be delinquent or thereafter can be paid without penalty, or are being contested in good faith and by appropriate proceedings and
for which adequate reserves in accordance with generally accepted accounting principles shall have been set aside on Devon’s books;

•

Mortgages imposed by law, such as carriers’, warehousemen’s, landlords’ and mechanics’ liens and other similar liens arising in the ordinary
course of business which secure obligations not more than 60 days past due or which are being contested in good faith by appropriate
proceedings and for which adequate reserves in accordance with generally accepted accounting principles shall have been set aside on
Devon’s books;

•

Mortgages arising out of pledges or deposits under worker’s compensation laws, unemployment insurance, old age pensions, or other social
security or retirement benefits, or similar legislation;

•

Utility easements, building restrictions and such other encumbrances or charges against real property as are of a nature generally existing with
respect to properties of a similar character and which do not in any material way affect the marketability of the same or interfere with the use
thereof in the business of Devon or any Restricted Subsidiary, as the case may be;

•

Mortgages arising under operating agreements or similar agreements in respect of obligations which are not yet due or which are being
contested in good faith by appropriate proceedings;

•

Mortgages reserved in oil, gas and/or mineral leases for bonus or rental payments and for compliance with the terms of such leases;

•

Mortgages pursuant to partnership agreements, oil, gas and/or mineral leases, farm-out-agreements, division orders, contracts for the sale,
purchase, exchange, or processing of oil, gas and/or other hydrocarbons, unitization and pooling declarations and agreements, operating
agreements, development agreements, area of mutual interest agreements, forward sale agreements, oil and gas delivery obligations, and other
agreements which are customary in the oil, gas and other mineral exploration, development and production business and in the business of
processing of gas and gas condensate production of the extraction of products therefrom;

•

Mortgages on personal property (excluding the capital stock or indebtedness of any Restricted Subsidiary) securing indebtedness maturing not
more than one year from the date of its creation; and

•

Mortgages relating to a judgment or other court-ordered award or settlement as to which Devon has not exhausted its appellate rights.
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“Principal Property” means any oil, gas or mineral producing property, or any refining, processing, smelting or manufacturing facility located in the
U.S., Canada or Offshore, other than:
•

property employed in transportation, distribution or marketing;

•

information and electronic data processing equipment; or

•

any property that, in the opinion of the Board of Directors of Devon, is not materially important to the total business conducted by Devon and
its subsidiaries as an entirety.

“Restricted Subsidiary” means Devon Financing Company, L.L.C. and any other subsidiary of Devon:
•

a substantial portion of the property of which is located, or a substantial portion of the business of which is carried on, within the U.S., Canada
or Offshore;

•

that owns or leases under a capital lease any Principal Property; and

•

that has Stockholders’ Equity exceeding 5% of Consolidated Net Tangible Assets.

“Stockholders’ Equity” means, with respect to any corporation, partnership, joint venture, association, joint stock company, limited liability company,
unlimited liability company, trust, unincorporated organization or government, or any agency or political subdivision thereof, stockholders’ equity, as
computed in accordance with accounting principles generally accepted in the United States.
The Trustee
We may appoint a separate trustee for any series of debt securities. In the description of a series of debt securities, the term “trustee” refers to the
trustee appointed with respect to such series of debt securities. The trustee may be a depository for funds and perform other services for, and may transact
other banking business with, Devon and its subsidiaries in the normal course of business.
Subordination of Subordinated Debt Securities
Our obligations pursuant to any Devon subordinated debt securities will be unsecured and will be subordinate and junior in priority of payment to
certain of our other indebtedness to the extent described in a prospectus supplement. The Devon subordinated indenture does not limit the amount of senior
indebtedness we may incur. It also does not limit us from issuing any other secured or unsecured debt.

DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS
The following description of stock purchase contracts and stock purchase units sets forth certain general terms and provisions of the stock purchase
contracts and stock purchase units to which this prospectus and any prospectus supplement may relate. The particular terms of any stock purchase contracts
and stock purchase units and the extent to which the general provisions may apply to such stock purchase contracts and stock purchase units will be
described in a prospectus supplement relating to such stock purchase contracts and stock purchase units.
We may issue stock purchase contracts, including contracts obligating holders to purchase from or sell to us, and obligating us to sell to or purchase
from the holders, a specified number of shares of common stock or other securities at a future date or dates, which we refer to in this prospectus as “stock
purchase contracts.” The price per share of the securities and the number of shares of the securities may be fixed at the time the stock purchase contracts are
issued or may be determined by reference to a specific formula set forth in the stock purchase contracts, and may be subject to adjustment under antidilution formulas. The stock purchase contracts may be issued separately or as part of units consisting of a stock purchase contract and debt securities,
preferred
20

Table of Contents

securities or debt obligations of third parties, including U.S. treasury securities, any other securities described in the applicable prospectus supplement or
any combination of the foregoing, securing the holders’ obligations to purchase the securities under the stock purchase contracts, which we refer to herein as
“stock purchase units.” The stock purchase contracts may require holders to secure their obligations under the stock purchase contracts in a specified
manner. The stock purchase contracts also may require us to make periodic payments to the holders of the stock purchase contracts or the stock purchase
units, as the case may be, or vice versa, and those payments may be unsecured or pre-funded in whole or in part.
The applicable prospectus supplement will describe the terms of the stock purchase contracts or stock purchase units. This description is not complete
and the description in the prospectus supplement will not necessarily be complete, and reference is made to the stock purchase contracts, and, if applicable,
collateral or depositary arrangements relating to the stock purchase contracts or stock purchase units, which will be filed with the SEC each time we issue
stock purchase contracts or stock purchase units. Material United States federal income tax considerations applicable to the stock purchase units and the
stock purchase contracts will also be discussed in the applicable prospectus supplement.

BOOK-ENTRY SECURITIES
Unless otherwise specified in the applicable prospectus supplement, we will issue securities, other than our common stock, to investors in the form of
one or more book-entry certificates registered in the name of a depository or a nominee of a depository. Unless otherwise specified in the applicable
prospectus supplement, the depository will be DTC. We have been informed by DTC that its nominee will be Cede & Co., or Cede. Accordingly, Cede is
expected to be the initial registered holder of all securities that are issued in book-entry form.
No person that acquires a beneficial interest in securities issued in book-entry form will be entitled to receive a certificate representing those
securities, except as set forth in this prospectus or in the applicable prospectus supplement. Unless and until definitive securities are issued under the limited
circumstances described below, all references to actions by holders or beneficial owners of securities issued in book-entry form will refer to actions taken
by DTC upon instructions from its participants, and all references to payments and notices to holders or beneficial owners will refer to payments and notices
to DTC or Cede, as the registered holder of such securities.
DTC has informed us that it is:
•

a limited-purpose trust company organized under New York banking laws;

•

a “banking organization” within the meaning of the New York banking laws;

•

a member of the Federal Reserve System;

•

a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and

•

a “clearing agency” registered under the Exchange Act.

DTC has also informed us that it was created to:
•

hold securities for “participants;” and

•

facilitate the computerized settlement of securities transactions among participants through computerized electronic book-entry changes in
participants’ accounts, thereby eliminating the need for the physical movement of securities certificates.

Participants have accounts with DTC and include securities brokers and dealers, banks, trust companies and clearing corporations. Indirect access to
the DTC system also is available to indirect participants such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a participant, either directly or indirectly.
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Persons that are not participants or indirect participants but desire to buy, sell or otherwise transfer ownership of or interests in securities may do so
only through participants and indirect participants. Under the book-entry system, beneficial owners may experience some delay in receiving payments, as
payments will be forwarded by our agent to Cede, a nominee for DTC. These payments will be forwarded to DTC’s participants, which thereafter will
forward them to indirect participants or beneficial owners. Beneficial owners will not be recognized by the applicable registrar, transfer agent, trustee or
depositary as registered holders of the securities entitled to the benefits of the certificate, the indenture or any deposit agreement. Beneficial owners that are
not participants will be permitted to exercise their rights as an owner only indirectly through participants and, if applicable, indirect participants.
Under the current rules and regulations affecting DTC, DTC will be required to make book-entry transfers of securities among participants and to
receive and transmit payments to participants. Participants and indirect participants with whom beneficial owners of securities have accounts are also
required by these rules to make book-entry transfers and receive and transmit such payments on behalf of their respective account holders.
Because DTC can act only on behalf of participants, who in turn act only on behalf of other participants or indirect participants, and on behalf of
certain banks, trust companies and other persons approved by it, the ability of a beneficial owner of securities issued in book-entry form to pledge those
securities to persons or entities that do not participate in the DTC system may be limited due to the unavailability of physical certificates for the securities.
DTC has advised us that it will take any action permitted to be taken by a registered holder of any securities under the certificate, the indenture or any
deposit agreement only at the direction of one or more participants to whose accounts with DTC the securities are credited.
According to DTC, it has provided information with respect to DTC to its participants and other members of the financial community for
informational purposes only and is not intended to serve as a representation, warranty or contract modification of any kind.
Unless otherwise specified in the applicable prospectus supplement, a book-entry security will be exchangeable for definitive securities registered in
the names of persons other than DTC or its nominee only if:
•

DTC notifies us that it is unwilling or unable to continue as depository for the book-entry security or DTC ceases to be a clearing agency
registered under the Exchange Act at a time when DTC is required to be so registered; or

•

we execute and deliver to the applicable registrar, transfer agent, trustee and/or depositary an order complying with the requirements of the
certificate, the indenture or any deposit agreement that the book-entry security will be so exchangeable.

Any book-entry security that is exchangeable in accordance with the preceding sentence will be exchangeable for securities registered in such names
as DTC directs.
If one of the events described in the immediately preceding paragraph occurs, DTC is generally required to notify all participants of the availability
through DTC of definitive securities. Upon surrender by DTC of the book-entry security representing the securities and delivery of instructions for
re-registration, the registrar, transfer agent, trustee or depositary, as the case may be, will reissue the securities as definitive securities. After reissuance of
the securities, such persons will recognize the beneficial owners of such definitive securities as registered holders of securities.
Except as described above:
•

a book-entry security may not be transferred except as a whole book-entry security by or among DTC, a nominee of DTC and/or a successor
depository appointed by us; and
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•

DTC may not sell, assign or otherwise transfer any beneficial interest in a book-entry security unless the beneficial interest is in an amount
equal to an authorized denomination for the securities evidenced by the book-entry security.

None of Devon, the trustees, any registrar and transfer agent or any depository, or any agent of any of them, will have any responsibility or liability
for any aspect of DTC’s or any participant’s records relating to, or for payments made on account of, beneficial interests in a book-entry security.

PLAN OF DISTRIBUTION
We may sell the securities being offered hereby in one or more of the following ways from time to time:
•

to underwriters for resale to purchasers;

•

directly to purchasers;

•

through agents or dealers to purchasers; or

•

through a combination of any of these methods.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third parties in
privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to this prospectus and
any accompanying prospectus supplement. If so, the third party may use securities borrowed from us or others to settle such sales and may use securities
received from us to close out any related short positions. We may also loan or pledge securities covered by this prospectus and any accompanying
prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged securities
pursuant to this prospectus and any accompanying prospectus supplement.
We will identify the specific plan of distribution, including any underwriters, dealers, agents or direct purchasers and their compensation in a
prospectus supplement.
Sale Through Underwriters or Dealers
If we use underwriters in the sale of securities, we will execute an underwriting agreement with the underwriters at the time of sale and we will
provide the name of any underwriter in the prospectus supplement that the underwriters will use to make resales of securities to the public. The underwriters
will acquire the securities for their own account, and the underwriters may resell the securities from time to time in one or more transactions, including
negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. Underwriters may offer securities to the public
either through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms acting as underwriters. The
obligations of the underwriters to purchase the securities will be subject to conditions, and any underwritten offering may be on a best efforts or a firm
commitment basis. The underwriters may change from time to time any initial public offering price and any discounts or concessions allowed or reallowed
or paid to dealers.
If we use dealers in the sale of securities, we will sell the securities to them as principals. They may then resell those securities to the public at varying
prices determined by the dealers at the time of resale. The dealers participating in any sale of the securities may be deemed to be underwriters within the
meaning of the Securities Act, with respect to any sale of those securities. We will include in the prospectus supplement the names of the dealers and the
terms of the transaction.
Sale Through Agents
We may also sell the securities through agents we designate from time to time. In the prospectus supplement, we will name any agent involved in the
offer or sale of the offered securities, and we will describe
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any commissions payable by us to the agent. Unless we inform you otherwise in the prospectus supplement, any agent will agree to use its reasonable best
efforts to solicit purchases for the period of its appointment.
Direct Sales
We may sell the securities directly. In that event, no underwriters or agents would be involved. We may use electronic media, including the Internet,
to sell offered securities directly.
Delayed Delivery or Forward Contracts
If we so indicate in the prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers to purchase securities from us at the
public offering price set forth in the prospectus under delayed delivery or forward contracts. These contracts would provide for payment and delivery on a
specified date in the future at prices determined as described in the prospectus supplement. The prospectus supplement would describe the commission
payable for solicitation of those contracts.
Remarketing
We may offer and sell any of the securities in connection with a remarketing upon their purchase, in accordance with a redemption or repayment by
their terms or otherwise by one or more remarketing firms acting as principals for their own accounts or as our agents. We will identify any remarketing
firm, the terms of any remarketing agreement and the compensation to be paid to the remarketing firm in the prospectus supplement. Remarketing firms
may be deemed underwriters under the Securities Act.
Derivative Transactions
We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third parties may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in settlement
of those derivatives to close out any related open borrowings of stock. The third parties in these sale transactions will be underwriters and, if not identified
in this prospectus, will be identified in the applicable prospectus supplement or in a post-effective amendment to the registration statement of which this
prospectus forms a part. In addition, we may otherwise loan or pledge securities to a financial institution or other third party that in turn may sell the
securities short using this prospectus. Such financial institution or other third party may transfer its economic short position to investors in our securities or
in connection with a concurrent offering of other securities.
General Information
In connection with the sale of the securities, underwriters, dealers or agents may be deemed to have received compensation from us in the form of
underwriting discounts or commissions and may also receive commissions from securities purchasers for whom they may act as agent. Underwriters may
sell the securities to or through dealers, and the dealers may receive compensation in the form of discounts, concessions or commissions from the
underwriters or commissions from the purchasers for whom they may act as agent. We will provide in the applicable prospectus supplement information
regarding any underwriting discounts or other compensation that we pay to underwriters or agents in connection with the securities offering, and any
discounts, concessions or commissions which underwriters allow to dealers.
We may have agreements with the agents, dealers and underwriters to indemnify them against certain civil liabilities, including liabilities under the
Securities Act, or to contribute with respect to payments that the agents,
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dealers or underwriters may be required to make because of those liabilities. Agents, dealers and underwriters, or their affiliates or associates, may be
customers of, engage in transactions with or perform services for us in the ordinary course of their businesses. Each series of offered securities will be a new
issue and, other than the common stock, which is listed on the NYSE, will have no established trading market. We may elect to list any series of offered
securities on an exchange, but we are not obligated to do so. It is possible that one or more underwriters may make a market in a series of offered securities.
However, they will not be obligated to do so and may discontinue market making at any time without notice. We cannot assure you as to the liquidity of, or
the trading market for, any of our offered securities.
In connection with an offering, certain persons participating in the offering may make a market in the securities or engage in transactions that
stabilize, maintain or otherwise affect the market price of the offered securities. This may include, among other transactions, over-allotments or short sales
of the securities, which involves the sale by persons participating in the offering of more securities than we sold to them. In these circumstances, these
persons would cover such over-allotments or short positions by making purchases in the open market or by exercising their over-allotment option. As a
result, the price of the securities may be higher than the price that might otherwise prevail in the open market. If these activities are commenced, these
transactions may be discontinued at any time.

LEGAL MATTERS
Certain legal matters in connection with the securities will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP, New York, New
York, and for any underwriters by legal counsel named in the prospectus supplement.

EXPERTS
The consolidated financial statements of Devon and its subsidiaries as of December 31, 2019 and 2018 and for each of the years in the three-year
period ended December 31, 2019, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2019,
have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated by
reference herein, and upon the authority of said firm as experts in accounting and auditing. The report covering the December 31, 2019 financial statements
refers to changes in accounting principles related to revenue and leases.
Certain information with respect to Devon’s oil and gas reserves derived from the report of LaRoche Petroleum Consultants, Ltd., independent
consulting petroleum engineers, has been incorporated by reference herein upon the authority of said firms as experts with respect to matters covered by
such reports and in giving such reports.

WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to you, free of
charge, on the SEC’s website at http://www.sec.gov. You may also obtain additional information by visiting our website at http://www.devonenergy.com.
The information found on, or otherwise accessible through, our website is not incorporated into, and does not form a part of this prospectus or any other
report or document we file with or furnish to the SEC.
We filed with the SEC a registration statement on Form S-3 with respect to the securities offered by this prospectus. This prospectus is a part of that
registration statement. As allowed by SEC rules, this prospectus does
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not contain all the information you can find in the registration statement or the exhibits to the registration statement. Instead, the SEC allows us to
“incorporate by reference” information into this prospectus, which means that we can disclose important information to you by referring you to another
document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus, except for any information
superseded by information in, or incorporated by reference in, this prospectus.
This prospectus incorporates by reference the documents set forth below that we have previously filed with the SEC. These documents contain
important information about Devon.
1.

Our Annual Report on Form 10-K for the year ended December 31, 2019.

2.

The portions of our Definitive Proxy Statement filed April 24, 2019 that are specifically incorporated by reference into our Annual Report on
Form 10-K for the year ended December 31, 2018.

3.

The description of our common stock set forth in our Current Report on Form 8-K, filed September 14, 2017, including any amendment or
report filed for the purposes of updating such description.

We are also incorporating by reference additional documents that we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act after the date of this prospectus but before the completion of the offering. However, information or documents that we have “furnished” or will
“furnish” under Items 2.02 and 7.01 of Form 8-K or other applicable SEC rules are not incorporated herein by reference.
We will provide documents incorporated by reference in this prospectus without charge, excluding all exhibits unless we have specifically
incorporated by reference an exhibit in this prospectus. You may obtain documents incorporated by reference in this prospectus (at no cost) by requesting
them in writing, by e-mail or by telephone from us at the following address:
Devon Energy Corporation
333 West Sheridan Avenue
Oklahoma City, Oklahoma 73102-5015
Attention: Corporate Secretary
Telephone: (405) 235-3611
CorporateSecretary@dvn.com.
You can also get more information by visiting our website at “http://www.devonenergy.com.” Website materials are not part of this prospectus.
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