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Disclaimers

Cautionary Statement Regarding Forward-Looking Information

This presentation containg certain foraand-looking

e within the meaning of federal securities laws. Forward.looking statements are not statements of historical fact and reflsct Coberra’s
surrent views about forward-locking statements include, bat are not Bmited to, slabernants aboud the pending merger with Devon (the Proposed Trarmsasction”), rebems o
shanghoiders foliowing the Proposed Transaction, growth rates, enhanced shareholder value, resenves estimates, future financial and operating performance, strategic pursuits and goals. and
at are not historical tacts contained in this presentation. The woeds "expec],” “project.” "estimate.” “believe,” "anticipate,” “intend,” "budgel,” “plan,” “predicl.” “polential,”
“should," "eould " would * "will " “straligy. " “outkeok® and Similar exprestions ate sk inbendad 1 idertily amwantdoaking stalements. W can provide o assurancn that the
ements contained in this presentation will occur as projecied and actual resulis may differ materially from those projecied, Forwaed-ooking statements are based on current
expectations, estimates and assumptions. that irvolve a number of risics and uncertainties that could cause achsal results to differ materialy from thoss projected. Thesa risks and uncertainties
inchude, withoul imitation, the risk Bhal Dewon or Colerra may be unable to obtain reguiatony and shareholder approvals requined for the Proposed Transaction o that required governmantal and
regulatory approvals may delay the Proposed Transaction of result in th imposition of conditions that could reducs the anticipated benefits from the Propossd Trarsaction o cause e parties
to abandon the Proposed Transaction, the risk that the: cost savings, synengies and growth from the menger may not be fully realized or mary taie konger to realize than expected, the ol
commadity prices for crude of and natural gas; cosl increases; changes in ULS. and interational economic policy (incleding tariffs and retalistory tariffs and the impacis thenol) the effect of
Tubwre reguiabony or legislafive actions; the impact of publc: healfh orises, Including pandemics (such as T coronavirus pandemic] and epdemics and ary related governmental policies o
actions. on Coberra’s business, financial condition and results of operaions; actions by, or dispades among o bebween, the Organization of Petroleumn Exporting Countries and other producer
countries, markel laclons, Mane! prices (iIncluding geoagraphic basis dferentals ) of off and natufal Gas: mpacts of Inflation Lbor shaftades and economic disruption (INdudng as a resull of the
pandemic or geopolitical disruptions such as the war in Ukraine or S conflict in fhe Mddie Easi); delermination of reserves estimabes, adusiments of revisions, | ing taciors impaciing such
determination such as commodity prices, well performance, operating expensas and completion of Cobesra’s annual PUD reserves procsss, as 'well as the impact on cur financial statements
resulting tharedrom; the presence or recoverability of estimated reserves; the ablity 1o replace reseres. enmvironmenital risks. driling and cperating risks: results of future marketing and drilling
activities. (ncluding Setsmicity and simdar data): expicration and divelopmaent rsks: competition; the abdity of managemend 1o GXoCULs 93 plans b mest its goals: and o Fisks inhorent in
Cotema’s businesses. in addition, the declaration and payment of any futune dnidends, whether regular base quarteriy dividends, variable dividends or special dividends, will depend on Cotera’s
financial results, Cagh requinements, Butune prospects and other factons deemed melivant by Coterra's Board (or the combined comgany’s Boand laiowing the Proposed Trandaction). YWhile the
list of faciors presenied here is considersd regresentaiive, no such list should be considered o be a complete siatement of all polential risks and unceriainties, Should one or more of these risks
or uncertainties maferialize, or should underbying assumplions prove incomect, actual oubcomes may vary matenally from hose indicated. For addiional information about other faciors. thad could
cause achual resulls 1o dffer maf from Hhase descibed i the Mrwand-locking statements, pledse refier 1o Colerra's annual repart on Fom 10-K, quartedy repons an Form 10-0, curent
Pipons dn Form B-K and othar ith e SEC. which ane available on Colonra's ‘wobsile a8 www. Colern

ngs

Forwant-ooking statements ane based on the estimates and opinions of management at the time the stal re made. Excepd 1o the extent required by applicable law, Goterra does nof
UnakE Sy SERGANGN 10 publicy LDAat of feviss Sy Tomwaind-looking SLMEMANE whatler &3 & sl of New Iomation, Rture av
relance on thess forwmnd-ook ng statements that spaak OI'\.\JI as of the date herool.

filll oF Glfiraiid. Raaders A

tioned oL 1 ELBGH UrSuR

This prnsentation inciudes non-GAAP financial measures, which heip (RCHIANS COMBANSON of COMpaly POMEMEncs
1o the nearest cormesponding GAAP measure, please ses the appendix o this prosentation

SHORS paTIdS, FO7 & MeonGRaton of Ron-GAAP MEasures Mcliuased heren
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Disclaimers Continued

Additional information and Wharo to Find it
In comnection with the Proposed Transaction, Deavan will Sla wi
Trarsacton. The regstration s inciude a docum

Securities and Exchangs Comnmission (e “SECT) a e

ration statemant on Farm S-4 to regester the shares of Dewvon's comman $ock 10 be issued in conmection with the Proposed

L that serves as a prospecius of Devon and a joint proxy statement of each of Devon ard Coterra (the “Joint proxy statementprespectus™), and each party wil file other docurments negarcing the
Proposed Transaction with the SEC. INVESTORS AND SECURITY MOLDERS OF DEVON AND COTERRA ARE URGED TO READ THE REGISTRATION STATEMENT, THE JOINT PROUY STATEMENTPROSPECTUS, INCLUDING ANY AMENDMENTS
OR SUPPLEMENTS TO THOSE DOCUMENTS, AND ANY OTHER RELEVANT DOCUMENTS THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
INFORTANT INFORMATION ABOUT DEVON, COTERRA, THE PROPOSED TRANSACTION AND RELATED MA’ RS. A definiive joint proxy statement/peospectus will be sent bo siockholders of each of Devon and Colerra when it becomes avallable
Irveestors and security holders will be abie o obtain copies of the registration statement and the joint proxy statesment/peospectus and other documents containing important infomation about Devon and Gotesra fres of charge from the SECTs website when it
becomas avalabis. The docurments fiksd by Devon with the SEC may ba cbiained free of charge at Devon's website at invesiors devonsnengy com of at the SEC's website a www sac gov. These documaents may also be obtained fres of charge from Deven by
requesting them by mail at Devon, Aftn. Irvestor Relations, 333 Wiest Shendan Ave, Oklahoma City, Oidahoma 72102, The documenits filsd by Cotera with the SEC may be cbitained fres of charge at Cotera’s websits at invesions colsma.com of at the SEC's
wetiite at www,sec.gov. These documents may also be obtained free of charge from Coterma by requessing them by mail at Cotera, Attnc Imvestor Rislations:, Three Memorial City Plaza, 840 Geszner Road, Suite 1400, Houston, Texas TT024

Participands in the Solicitation

Deevon, Colema and certain of their respactive direcions, exsculive oficers and other members of management and employses may be deemed o be participants in the soliciation of proxes from Devon's and Coberra’s stockholders with nespect o the Proposed
Trardacton Information about Devon's dieclon and exsculive oficers is availabie in Dewvon's Annual Report on Form 10-K Sor the 2025 fiscal year fled wilh the SEC on February 18, 2028 (and which is avalkatde

hifips Fwwew. sec gownPdocsArchrvesiedgandata 000 10600 12/0001 1531 252605548 5/dwn- 20251 231 him ), and its definitive proxy statement for the 2025 annual mesting of shareholders filed with the SEC on April 23, 2025 (and which is avalable at

hizps- s e gov e PdocsAnchiresledgan data D001 0900 1210001 108656 TS4SMM252204 4 _def14a bem). Infcrmation about Coterra’s dinscions and executive officers is avallable in Cotesra’s Anrual Report on Formi 10- for the 2004 fiscal year filad with
the SEC on Febnasry 25, 2025 (and which is avaiable a1 hitpefaww sac govinTdocsiAnchivesadge/dataD000B554 TOO00E 54T 02 500007 Sheog- 2024 1231 him), and its definitive proxy: statemant for Bha 2025 annual meeting of sharsholders filsd with the
SEC on March 20, 2025 (and which is avadabis ot hips My $6C gov o PSoc= [Archives/ edganidata/D0008584 TIDO01 10465525026 126 M2429648-2_del14a him). Other informatan regarding the participant het prooy SORCRALON aMd & GESCIPen of ther
direct and indinect interests, by security hoidings or otherwise, will be contained in the registration statement, the joint proxy statementiprospecius and other relevant materials to be filed with the SEC regarding the Proposed Transaction when they become
invailabie, Slockholdecs, poberiial imvestons and other reedens Should nead the joint prony Slatementiprospectus cansfully when i becomes avadable befans making any wiling of nmEtmen decisions.

Mo Offer or Solicitation

This communication is nol ntended &5 and shall not constitule an alfar 16 Sell or Bhe Sokc
i which such offer, solcRation of Sabe would Be uniawid pros 16 registn
Securities Act of 1933, as amended

on of an offer to sell or the sobcilation of an offer to buy any securitieds of 4 soliclation of any vobe of approval, nor shall there be any sake of SECUNties in ary urisdcion
B0 Of GUAkRCHlon urder tho securdios lins. of any Such jursdction. No olfer of Secuntes shall Do Made except by Means of A prOspecius Meeting the requirements of Section 10 of the
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Key Updates & 2025 Results

Announced Transformative Merger with Devon Energy | Merger announcement and presentation available under the
“Investors” section on www.coterra.com

/71 4Q25 Production Beat & Shareholder Returns | Exceeded high-end of BOE & natural gas production guidance and oil mid-
|:]|:| point, generated $507 million of FCF, retired $100 million of term loans, and returned $263 million to shareholders through declared
dividends and share repurchases

é 2025 Delivered on Capital Discipline | Reinvestment rate of 54%, oil volumes +47% YoY, generated $2.0 billion FCF, retired
(:E\’j-u $700 million of term loans’, and returned $820 million to shareholders through declared dividends and share repurchases

Looking Ahead to 2026 | 2026e capex of $2.25 billion, down 3% Yo with reinvestment rate around 50% and $2.35 billion FCF,
up 16% YoY; Expect relatively flat BOE YoY and 4-5% annual oil growth?

@ Maintaining Strong Balance Sheet | Exited 2025 with net debt to Adjusted EBITDAX of 0.8x; Remaining $300 million of term
loans! to be retired in February 2026

Nar
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Transformative Merger Creates Premier Shale Operator

Large-Cap Shale
Powerhouse

Franchise
Delaware Asset

$1.0B of Pre-Tax
Synergies

Technology-Focused
Leader

Shareholder Returns

Fortress
Balance Sheet

COTERRA

Must-own, large-cap independent with 561 billion
combined enterprise valua'

Resilience anchored by high-margin L48 portfolio &
balanced commodity mix

Underpins over 50% of enterprize-wide production and
free cash flow

>10 years of highly competitive inveniory®

Delivers significant synergies across capital oplimization,

operating margin, and corporate redundancies
Realize run-rale cost savings by 2027

Combined Al capabiliies eslablish strong technology
platform across subsurface, operations, and enterprise
Al-driven optimization enhances capital efficiency,
operational performance, and decision-making at scale
Plan to declare quarterly dividend of $0.315 per Devon
share?, or 50,22 per Coterra share

Expect new share repurchase authorization in excess of
%5 billion®

0.9x combined net-debt-to Adjusted EBITDAX®
$4.5 billion of liquidity*

>1.6 mmboed

combined 20268 production®

& SCALE (& QUALITY (& RESILIENCE




Strong 4Q25 and Full-Year 2025 Capital Efficiency

4Q25 actuals vs. guide 2025 actuals vs. Feb. guide
actual 176 actual m
Gas udance R

Total Volumes

guicance Bl
mboed

actual

Capex guidance guidance

aciual actual (1)
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2026e CTRA Standalone Operational & Financial Outlook

Following the closing of the Devon and Coterra merger, expected in the second quarter of 2026, full-year guidance for the combined entity will be provided

e - Capital Expenditures s mitions
@ Disciplined Capital Program

$2.25 billion mid-point capex & ~50% reinvesiment rate

$2,318 $2,250

$2.35 billion Free Cash Flow
+16% Yo driven by modest oil growth, lower $ per fool, capex, & stronger expeciled natural gas price

Mid-Point Production Guidance!
780 mboed, relatively flat YoY | 167 mbod, +4-5% YoY | 2,875 mmefd

Permian D&C $1,589 Permian DAC $1,530

Modest Oil Growth Driven by Efficient Permian Program

Marcellus & Anadarko operating near 2025 maintenance levels

2025 20260

Significant FCF supported by disciplined reinvestment, modest oil growth, & commaodity diversification

COTERRA
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CTRA Standalone Guidance & Actuals

Following the closing of the Devon and Coterra merger, expected in the second quarter of 2026, full-year guidance for the combined entity will be provided

0 - TR0 - 813

Tatal Production (mboed) Tre - TIT - Taz T8z
) 2925 - 2845 - 2965 2875 2775 - 2850 - 2964
158 160 - 161 160 1wz . 1715 - 176

Net wells tumed in line (includes nan-op)
hlarce ] 3 13 3z - 38 - 40 2 - B B
Preermia 165 167 130 140 150 a1 43
Anadarkn 20 19 12 15 8 5 4

§ millions:

Incurred Capilal Expenditures 82310 £2.318 £2175 - $2.250 52325 £530 $539
Marcaies DAC $320 5295 $350 94
Pamian DAC 51,560 $1.509 $1,530 £378
Anadarko D&C 5230 s241 5150 $30
Midstream, saltwaler disposal, infrastructure S200 $183 $180 £39

Commodity price assumplions:

WTI (§ per bibl) $65 $65 $4

Henry Hub ($ per mmbli) 53149 5143 5386 2026 guidance includes negative
Cash Flow & production impact from winter storm Fern:
Investment $ bilions:

Descretionary Cash Flow 43 4.3 e

~apital expen cash basts for actuals ane s -1.6 MBoepd -0.7 MBopd

e e i 23 23

Free Cash Flo 520 $2.0 238
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CTRA Standalone Expense Guidance & Actuals

Following the closing of the Devon and Coterra merger, expected in the second quarter of 2026, full-year guidance for the combined entity will be provided

55 noted

expanse ers + region office 52580 - 5305 - 3360 33.25

ing. & transportation $125 - BATS - 425 5325

$1.25 - 5150 - 515 $1.10

(exciuding slock-based compensation) 5090 - 5100 - $1.10 $0.90

5780 - 5930 - 51070 38.50

SB.00 5875 $9.50 5850

3005 - S0.0B - 30.10 3005

Lax rabe 20%
tax rate Lax [ 10%

exploratory dry hole costs, includes exploration administirative expense 2
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Non-GAAP Reconciliations & Definitions

Supplemaental Non-GAAP Financial Measures (Unaudited): We report our financial results in accordance with acoounting principles
generaly acoepted in the United Siates (GAAP). However, we belleve cerlain non-GAAP perdormance messunes may peovide financial
siatement users with additional meaningful comparisons between cument resulis and results of prics perieds. In addiion, we believe thesa
measines are used by analysts and others in the valuabion, raling and investment recommendations of companies within tha ol and natural
Gas exploralion and production induslry. See the reconcliations balow thal compare GAAP financial measures 1o non-GAAP financial
measunes for the pericds indicaled,

We have aiso included herein cenain forward-looking non-GAAP financial measures inciuding, among others, tha resvestment rate, which
is dafined as capital expenditures (non-GAAF) as a percaniage of Dicreticnary Cash Flow (non-GAAPL We beleve the reinvestment rale
provides invesiors with useful information on managements projected use and reinvesiment of its future cash fiows back into Colera's
aperations. Due to te lsrward-looking natune of these non-GAAP financial meatures, we it pliably predict cerain of th necessany
camponents of the most directly comgparable forward-looking GAAP measures, such as ges in assels and liabilities (including fulure
impairments) and cash paid for capital expenditures. Accordingly, we are unable to present a quantitative reconciliation of such forward-
looking non-GAAP financial measines to thesr most dinectly compasable forward-looking GAAP financial measures. Reconciling items in
future periods could be significant

Capital axpenditures (non-GAAP) is defined as cash capital expenditures for drilling. complation and other fixed asset additions (GAAP)
less changes in accnued capial cosls

b ilities. Discretionary Cash
Flow is widely accepied io internally fund exploration
and development 2 Bi%, retum capital 1o sharcholders theough dividends and share repurchases, and Senvice debl and s used by our
management for that purpoese. Discretionary Cash Flow is presented based on ouw management's belief that this non-GAAP measure is
usaful information 10 invesiorns wihen COmpanng our cash flows with thes cash flows. of other companies that use the full cost method of
accou
measune of financial perfarmance under GAAP and should not be considered as an altemative o cash flows from operaing activities or net
ineome, &5 defined by GAAP, of a5 a measire of liguidity

Diiscretionary Ci

Free Cash Fiow is defined as Discretionary Cash Flow less cash pald for capilal expenditures. Free Cash Flow is an indicalor of a
company’s abiity 1o generate cash fiow after spending the money reguired 1o Maintain of expand ils assel base and |5 usad by our
management for that purpose. Free Cash Flow i3 presenad based on our management's belie! thatl thes non-GAAP measure is usaful
riformation bo invesions when comparing our cash Bows with the cash flows of other companies. Free Cash Flow is nol a measure of

fi iad performance under GAAP and should nol be considered as an allernative 1o cash low from operating activilies or nel income, as
defined by GAAP, or a5 a m

COTERRA

ing for ofl and gas produced activibes or have different financing and capilal structures of Lax rates. Discretionary Cash Flow is not a

4
Cash fiow from operating scthemes

Canh fiow from opsrating sctivities
Changes in ausels and babanes
Diseretionary ih Now
Catifs i Yo el g ciioni
driling completion i

Crarget o ety W lattes

Disetretianry cash ficw

saa1 52w

Crange n sccrued cag 343 520
Capital expaeditees ey o
Diiscrolicariny cih Row 1,088 20
Rt ilifoadl Fle e %
11




Non-GAAP Reconciliations & Definitions

Adjusted EBITDAX

Adjusied EBITDAX is defined |
dapreciation, depletion. and an ants), explOration expense, gain and loss on saky of
assals, non-cash gain and loss on der ock-based compensation expense, and scquisition-
retated expenses. Adjusted EBITDAX is presanted on our management’s balief thal this non-GAAF measure is
ugeful informaton 10 irvestors when evaluating our abdity o intamally fund ex dewelopiment acthities
and 1o service cur debd without regard 1o financial or capilal sbructure. Ou germent uses Adusted
EBITDAX for that purpose. Adusted EBITDAX is not a me ar GAAP and should
i 1o Cash Miows: froem of

INCOME LA EXpONSE,

Net Debt and Net Debt to Adjusted EBITDAX

Mot Dabt is calculated by subtn sh and cash equivalents from total debt. Net Dabt is & non-GAAP
measures which our management s are also usefud lo investors when assessing ou
harve the ability 10 and may decide 1o usa a postion of our cash and cash equivalents o n
mManagement uses this maasures for thal plEpose.

Mel dabl to Adjusled EBITDAX g daf
debt o Adjusied EBITDAX is a non-GAAP 1
assessing our credit position and lew

g twelve Fonth Adjusted EBITDAX. Nat
gement believes is usedulio

COTERRA

Twabwa Months Ended December 31, 20

(% in millions)

Combined
Not income
Plus [less):
Interest expense 205
Interest income (14)
Interest expense, net 455 455
Other expense (income) 2} (2)
Income lax expense (benefit) 548 T85 1.3
Depreciation, depletion and amortization 2,370 3,506 5065
Exploration 27 43 T
(Gain) loss on sake of assels {5} (5)
Nof-cash loss (Gain) on derivative instuments (245) {170} (415)
Sieck-based compensabon &3 &0 152
Acquisition-related axpansea 15 15
Assal mpaments 254 204
Assal gkspasitions [343) (343)
Accretion on discounted labilities. and other 24 24
Adjusted EBITDAX $4.677 $7.413 $12.155
= — =

As of Decembar 31, 2025
(% in millions)

Combined
Total debl
Less: Cash and cash equivalents {1.434) (1.548)
Net debt $6.955 S10.659
MNet debt to Adjusted EBITDAX 0.9x 0.9




