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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 September 14, 2017.



Table of Contents

TABLE OF CONTENTS
 
ABOUT THIS PROSPECTUS    1 
DEVON ENERGY CORPORATION    1 
SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS    1 
RISK FACTORS    2 
USE OF PROCEEDS    2 
RATIOS OF EARNINGS TO FIXED CHARGES    3 
DESCRIPTION OF CAPITAL STOCK    3 
DESCRIPTION OF DEPOSITARY SHARES    6 
DESCRIPTION OF WARRANTS    9 
DESCRIPTION OF DEBT SECURITIES    10 
DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS    20 
BOOK-ENTRY SECURITIES    21 
PLAN OF DISTRIBUTION    23 
LEGAL MATTERS    24 
EXPERTS    24 
WHERE YOU CAN FIND MORE INFORMATION    24 
 

i



Table of Contents

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, 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 North American onshore areas in the U.S. and Canada. Additionally, we control
EnLink Midstream Partners, LP, a publicly-traded master limited partnership with an integrated midstream business with significant size and scale in key operating
regions 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
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Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, which are identified by the use of the words “believe,” “expect,”
“anticipate,” “estimate,” “will,” “contemplate,” “would” and similar expressions that contemplate future events. Such forward-looking statements are based on
management’s reasonable current assumptions and expectations. Numerous important factors, risks and uncertainties affect our operating results, including, without
limitation, those contained in this prospectus, any prospectus supplement and the documents that we incorporate by reference, and could cause our actual results,
levels of activity, performance or achievement to differ materially from the results expressed or implied by these or any other forward-looking statements made by
us or on our behalf. There can be no assurance that future results will meet expectations. You should pay particular attention to the risk factors and cautionary
statements referenced in the section of this prospectus, and in any prospectus supplement, entitled “Risk Factors.” You should also carefully review the risk factors
and cautionary statements described in the other documents we file from time to time with the SEC, specifically our Annual Report on Form 10-K, our Quarterly
Reports on Form 10-Q and our Current Reports on Form 8-K. We undertake no obligation to update any forward-looking statements.

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 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.
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RATIOS OF EARNINGS TO FIXED CHARGES

The ratios of earnings to fixed charges for each of the periods set forth below have been completed on a consolidated basis and should be read in conjunction
with Devon’s consolidated financial statements, including the accompanying notes thereto, incorporated by reference in this prospectus.
 
   Year Ended December 31,    

Six Months 
Ended  

   2012    2013    2014    2015    2016    June 30, 2017 
   (Dollars in millions)  
Ratio of earnings to fixed charges    N/A    1.29    7.46    N/A    N/A    4.47 
Insufficiency of earnings to cover fixed charges   $ 319    N/A    N/A   $21,251   $3,854    N/A 
 
N/A means not applicable.

Our ratios of earnings to fixed charges were computed based on:
 

 •  “ earnings
,” which consist of earnings from continuing operations before income taxes, plus fixed charges; and
 

 •  “ fixed
charges
,” which consist of interest expense and one-third of rental expense estimated to be attributable to interest.

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 September 8, 2017, there were 525,515,081 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 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 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.
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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.

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, as amended, provides otherwise. Our restated certificate of incorporation provides that cumulative voting is not
permitted.
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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 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
the corporation must be effected at a duly called annual or special meeting of the corporation’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.

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
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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 66  2 ⁄ 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,
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 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;

 

 

•  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.
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“ 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 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
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 •  Mortgages relating to a judgment or other court-ordered award or settlement as to which Devon has not exhausted its appellate rights.

“ 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
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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 anti-
dilution formulas. The stock purchase contracts may be issued separately or as part of units consisting 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 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 Securities 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.
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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.

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.
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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

 

 •  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; or
 

 •  through agents or dealers to purchasers.

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 an
applicable 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 an applicable 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 the applicable
prospectus supplement.

We may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their appointment or to sell securities on a continuing
basis.

If we use underwriters for a sale of securities, the underwriters will acquire the securities for their own accounts. The underwriters may resell the securities in
one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. The obligations of the
underwriters to purchase the securities will be subject to the conditions set forth in the applicable underwriting agreement. The underwriters will be obligated to
purchase all the securities offered if any of those securities are purchased. Any initial public offering price and any discounts or concessions allowed or re-allowed
or paid to dealers will be described in the applicable prospectus supplement and may be changed from time to time.

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act and any discounts or
commissions they receive from us and any profit on their resale of the securities may be treated as underwriting discounts and commissions under the Securities
Act. The applicable prospectus supplement will identify any underwriters, dealers or agents and will describe their compensation. We may have agreements with
the underwriters, dealers and agents to indemnify them against certain civil liabilities, including liabilities under the Securities Act. Underwriters, dealers and
agents may engage in transactions with or perform services for us or our subsidiaries in the ordinary course of their businesses.
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Unless otherwise specified in the applicable prospectus supplement, each class or series of securities will be a new issue with no established trading market,
other than the common stock, which is listed on the New York Stock Exchange. We may elect to list any other class or series of securities on any exchange, but we
are not obligated to do so. It is possible that one or more underwriters may make a market in a class or series of securities, but the underwriters will not be obligated
to do so and may discontinue any market making at any time without notice. We cannot give any assurance as to the liquidity of the trading market for any of the
securities.

LEGAL MATTERS

Certain legal matters in connection with the securities will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP 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, 2016 and 2015 and for each of the years in the three-year period
ended December 31, 2016, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2016, 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.

Certain information with respect to Devon’s oil and gas reserves derived from the reports of LaRoche Petroleum Consultants, Ltd. and Deloitte LLP,
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. You may read and copy any reports, statements or other
information we file at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference rooms. Our SEC filings are also available to the public from commercial document retrieval services and at the website
maintained by the SEC at “http://www.sec.gov.”

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 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, 2016.
 

 2. Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017 and June 30, 2017.
 

 3. The portions of our Definitive Proxy Statement filed April 26, 2017 that are specifically incorporated by reference into our Annual Report on Form
10-K for the year ended December 31, 2016.
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 4. Our Current Reports on Form 8-K filed April 20, 2017, June 12, 2017 and September 14, 2017.
 

 5. 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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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the estimated expenses to be incurred in connection with the issuance and distribution of the securities being registered, other
than underwriting discounts and commissions to be paid by us.
 

   

Amount 
to 

be Paid  
SEC registration fee        * 
Legal fees and expenses        ** 
Accounting fees and expenses        ** 
Blue sky fees        ** 
Printing fees        ** 
Rating agency fees        ** 
Trustee’s fees and expenses        ** 
Depositary’s fees and expenses        ** 
Miscellaneous        ** 
Total   $            ** 

    

 

 
* Deferred in accordance with Rules 456(b) and 457(r) under the Securities Act.
** These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers.

Article VIII of Devon’s restated certificate of incorporation contains a provision, permitted by Section 102(b)(7) of the DGCL, limiting the personal
monetary liability of directors for breach of fiduciary duty as a director. This provision and Delaware law provide that the provision does not eliminate or limit
liability:
 

 •  for any breach of the director’s duty of loyalty to Devon or its stockholders;
 

 •  for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
 

 •  for unlawful payments of dividends or unlawful stock repurchases or redemptions as provided in Section 174 of the DGCL; or
 

 •  for any transaction from which the director derived an improper benefit.

Section 145 of the DGCL permits indemnification against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred in connection with actions, suits or proceedings in which a director, officer, employee or agent is a party by reason of the fact that he or she is
or was such a director, officer, employee or agent, if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interests of the corporation and with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful. However, in
connection with actions by or in the right or the corporation, such indemnification is not permitted if such person has been adjudged liable to the corporation unless
the court determines that, under all of the circumstances, such person is nonetheless fairly and reasonably entitled to indemnify for such expenses as the court
deems proper. Article X of Devon’s restated certificate of incorporation provides for such indemnification.

Section 145 of the DGCL also permits a corporation to purchase and maintain insurance on behalf of its directors and officers against any liability that may
be asserted against, or incurred by, such persons in their
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capacities as directors or officers of the corporation whether or not the corporation would have the power to indemnify such person against such liabilities under the
provisions of such sections. Devon has purchased such insurance.

Section 145 of the DGCL further provides that the statutory provision is not exclusive of any other right to which those seeking indemnification or
advancement of expenses may be entitled under any bylaw, agreement, vote of stockholders or independent directors, or otherwise, both as to action in such
person’s official capacity and as to action in another capacity while holding such office.

Article VIII of Devon’s amended and restated bylaws contains provisions regarding indemnification that parallel those described above.

We have entered into agreements with indemnification provisions with certain officers. These provisions indemnify those officers to the maximum extent
permitted by law against costs, losses, claims, actions and/or other liabilities arising from their service to Devon and its affiliates.

Item 16. Exhibits and Financial Statement Schedules.

(a) Exhibits.

EXHIBIT INDEX
 
Exhibit 

No   Description
  1.1   Form of Underwriting Agreement.*

  3.1
  

Registrant’s Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 of Registrant’s Form 10-K (File No. 001-32318) for the
fiscal year ended December 31, 2012).

  3.2
  

Registrant’s Amended and Restated Bylaws (incorporated by reference to Exhibit 3.1 of Registrant’s Form 8-K (File No. 001-32318) filed on
January 27, 2016).

  4.1
  

Form of Common Stock Certificate (incorporated by reference to Exhibit 4.4 of Registrant’s Registration Statement on Form S-3 (File No. 333-
156025) filed on December 9, 2008).

  4.2   Form of Preferred Securities Certificate of Designation.*

  4.3   Form of Deposit Agreement (including Form of Depositary Receipt).*

  4.4   Form of Warrant Agreement.*

  4.5   Form of Warrant Certificate.*

  4.6
  

Indenture relating to senior debt securities of Registrant by and between Registrant and UMB Bank, National Association, as trustee, dated as of
July 12, 2011 (incorporated by reference to Exhibit 4.1 of Registrant’s Form 8-K (File No. 001-32318) filed on July 12, 2011).

  4.7
  

Form of Indenture relating to subordinated debt securities of Registrant (incorporated by reference to Exhibit 4.7 of Registrant’s Registration
Statement on Form S-3 (File No. 333-178453) filed on December 12, 2011).

  4.8   Purchase Contract Agreement setting forth Stock Purchase Contracts and Stock Purchase Units.*

  5.1   Opinion of Skadden, Arps, Slate, Meagher & Flom LLP.

12.1   Statement of computation of ratio of earnings to fixed charges.

23.1   Consent of LaRoche Petroleum Consultants, Ltd.

23.2   Consent of Deloitte LLP.

23.3   Consent of Skadden, Arps, Slate, Meagher & Flom LLP (contained in opinion in Exhibit 5.1).

23.4   Consent of KPMG LLP.
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https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-13-068817.html?hash=0587b1141734fd2e6ede709e4500ec28f3d2955c63055bbc7550dd0108e23280&dest=D477194DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-16-439838.html?hash=3b4538aa13a8a9542f314f8204fd2fd895711f5e8b4c366c570a57bf8147f516&dest=D66884DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-16-439838.html?hash=3b4538aa13a8a9542f314f8204fd2fd895711f5e8b4c366c570a57bf8147f516&dest=D66884DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950134-08-021863.html?hash=e544dece45be72bde135c84ea572492972fb7612b34660c14f17a814efcf2a72&dest=D64692EXV4W4_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950134-08-021863.html?hash=e544dece45be72bde135c84ea572492972fb7612b34660c14f17a814efcf2a72&dest=D64692EXV4W4_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950123-11-065185.html?hash=5233cdf216ece396da38045c6cef3431d78a6313abd797c951f754560147f735&dest=D83452EXV4W1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950123-11-065185.html?hash=5233cdf216ece396da38045c6cef3431d78a6313abd797c951f754560147f735&dest=D83452EXV4W1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-338315.html?hash=05d94123a7ab885685557215b6d468c72f4a7530026fbde70022df494e508ff1&dest=D267584DEX47_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-11-338315.html?hash=05d94123a7ab885685557215b6d468c72f4a7530026fbde70022df494e508ff1&dest=D267584DEX47_HTM
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Exhibit 
No   Description

24.1   Power of Attorney (included on signature page) .

25.1   Form T-1 Statement of Eligibility of Trustee under Indenture relating to senior debt securities of Registrant.
 
* To be filed by amendment to this registration statement or as an exhibit to a current report which is incorporated in this registration statement by reference.

Item 17. Undertakings.

The undersigned registrant hereby undertakes:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that
which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed
with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;

provided
, however
, that paragraphs (i), (ii) and (iii) above do not apply if the registration statement is on Form S-3 and the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is
contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

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

3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

4. That, for the purpose of determining liability under the Securities Act of 1933, as amended, to any purchaser:

(i) Each prospectus filed by a Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B relating
to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act of
1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date

 
II-3



Table of Contents

such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective
date of the registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that
is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus
that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement
that was made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.

5. That, for the purpose of determining liability of the registrant under the Securities Act of 1933, as amended, to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned Registrant; and

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

6. That, for purposes of determining any liability under the Securities Act of 1933, as amended, each filing of the registrant’s annual report pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Securities Exchange Act of 1934, as amended) that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona
fide
offering thereof.

7. To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of section 310 of the Trust Indenture
Act in accordance with the rules and regulations prescribed by the Commission under section 305(b)(2) of the Trust Indenture Act.

8. To supplement the prospectus, after the expiration of the subscription period, to set forth the results of the subscription offer, the transactions by the
underwriters during the subscription period, the amount of unsubscribed securities to be purchased by the underwriters, and the terms of any subsequent
reoffering thereof. If any public offering by the underwriters is to be made on terms differing from those set forth on the cover page of the prospectus, a post-
effective amendment will be filed to set forth the terms of such offering.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event
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that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by
the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the
City of Oklahoma City, State of Oklahoma, on September 14, 2017.
 

DEVON ENERGY CORPORATION

By:  /s/ David A. Hager
 Name:  David A. Hager
 Title:    President and Chief Executive Officer

Power of Attorney

The undersigned do hereby constitute and appoint David A. Hager, Jeffrey L. Ritenour and Lyndon C. Taylor, or any one of them acting alone, our true and
lawful attorneys and agents, to sign for us or any of us in our names and in the capacities indicated below, any and all amendments (including post-effective
amendments) to this registration statement and to file the same, with all exhibits thereto and other documents required in connection therewith, and to do any and
all acts and things in our names and in the capacities indicated below, which said attorneys and agents, or any of them, may deem necessary or advisable to enable
said corporation to comply with the Securities Act of 1933, as amended, and any rules, regulations, and requirements of the Securities and Exchange Commission,
in connection with this registration statement; and we do hereby ratify and confirm all that the said attorneys and agents, or any of them, shall do or cause to be
done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed below by the following persons in the
capacities and on the dates indicated.
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Signature  Title  Date

/s/ David A. Hager
David A. Hager  

President, Chief Executive Officer and Director
(principal executive officer)  

September 14, 2017

/s/ Jeffrey L. Ritenour
Jeffrey L. Ritenour

 

Executive Vice President and Chief 
Financial Officer 

(principal financial officer)  

September 14, 2017

/s/ Jeremy D. Humphers
Jeremy D. Humphers

 

Senior Vice President and Chief 
Accounting Officer 

(principal accounting officer)  

September 14, 2017

/s/ John Richels
John Richels  

Chairman of the Board of Directors
 

September 14, 2017

/s/ Barbara M. Baumann
Barbara M. Baumann  

Director
 

September 14, 2017

/s/ John E. Bethancourt
John E. Bethancourt  

Director
 

September 14, 2017

/s/ Robert H. Henry
Robert H. Henry  

Director
 

September 14, 2017

/s/ Michael M. Kanovsky
Michael M. Kanovsky  

Director
 

September 14, 2017

/s/ Robert A. Mosbacher, Jr.
Robert A. Mosbacher, Jr.  

Director
 

September 14, 2017

/s/ Duane C. Radtke
Duane C. Radtke  

Director
 

September 14, 2017

/s/ Mary P. Ricciardello
Mary P. Ricciardello  

Director
 

September 14, 2017
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[LETTERHEAD OF SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP]

September 14, 2017

Devon Energy Corporation
333 West Sheridan Avenue
Oklahoma City, Oklahoma 73102-5015
 
 Re: Devon Energy Corporation
     Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as special counsel to Devon Energy Corporation, a Delaware corporation (the “Company”), in connection with the registration statement on Form
S-3 (the “Registration Statement”) to be filed on the date hereof by the Company with the Securities and Exchange Commission (the “Commission”) under the
Securities Act of 1933, as amended (the “Securities Act”). The Registration Statement relates to the issuance and sale by the Company from time to time, pursuant
to Rule 415 of the General Rules and Regulations of the Commission promulgated under the Securities Act (the “Rules and Regulations”), of (i) shares of common
stock, par value $0.10 per share, of the Company (the “Common Stock”), (ii) shares of preferred stock, par value $1.00 per share, of the Company (the “Preferred
Stock”), which may be issued in one or more series, (iii) depositary receipts (the “Receipts”) representing fractional shares of Preferred Stock, which are called
depositary shares (the “Depositary Shares”) and which may be issued pursuant to one or more depositary agreements (each, a “Depositary Agreement”) proposed to
be entered into between the Company and one or more bank or trust companies to be named in the applicable Depositary Agreement (each, a “Bank Depositary”),
(iv) senior debt securities of the Company (the “Senior Debt Securities”), which may be issued in one or more series under the indenture relating to the Senior Debt
Securities entered into by and between the Company and UMB Bank, National Association, as trustee, dated as of July 12, 2011 (the “Senior Base Indenture”), (v)
subordinated debt securities of the Company (the “Subordinated Debt Securities” and, together with the Senior Debt Securities, the “Debt Securities”), which may
be issued in one or more series under an indenture relating to the Subordinated Debt Securities proposed to be entered into by and between the Company and a
trustee that will be appointed prior to the issuance of any Subordinated Debt Securities (the “Subordinated Trustee”), a form of which is being incorporated by
reference in the Registration



Devon Energy Corporation
September 14, 2017
Page 2
 
Statement from Exhibit 4.7 of the automatic shelf registration statement on Form S-3 (File No. 333-178453), filed on December 12, 2011 by the Company with the
Commission under the Securities Act (the “Subordinated Base Indenture” and, together with the Senior Base Indenture, the “Indentures”), (vi) warrants to purchase
shares of Common Stock, shares of Preferred Stock or Debt Securities (“Warrants”), which may be issued pursuant to one or more warrant agreements (each, a
“Warrant Agreement”) proposed to be entered into by the Company and one or more warrant agents to be named therein, (vii) stock purchase contracts (“Stock
Purchase Contracts”) obligating the holders thereof to purchase from the Company, and the Company to sell to such holders, shares of Common Stock at a future
date or dates, which may be issued pursuant to one or more purchase contract agreements (each, a “Stock Purchase Contract Agreement”) proposed to be entered
into by the Company and one or more purchase contract agents to be named therein, (viii) stock purchase units of the Company (“Stock Purchase Units”), each
representing ownership of a Stock Purchase Contract, which may be issued pursuant to one or more agreements (each, a “Stock Purchase Unit Agreement”)
proposed to be entered into by the Company and one or more purchase unit agents to be named therein; and (ix) such indeterminate number of shares of Common
Stock, Preferred Stock or Depositary Shares and indeterminate amount of Debt Securities as may be issued upon conversion, exchange or exercise, as applicable, of
any Preferred Stock, Depositary Shares, Debt Securities or Warrants or settlement of any Stock Purchase Contracts or Stock Purchase Units, including such shares
of Common Stock or Preferred Stock as may be issued pursuant to anti-dilution adjustments determined at the time of offering (collectively, the “Indeterminate
Securities”). The Common Stock, the Preferred Stock, the Depositary Shares, the Debt Securities, the Warrants, the Stock Purchase Contracts, the Stock Purchase
Units and the Indeterminate Securities are collectively referred to herein as the “Securities.”

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.

In rendering the opinions stated herein, we have examined and relied upon the following:
 

 (a) the Registration Statement;
 

 (b) the Restated Certificate of Incorporation of the Company, dated September 12, 2012, as certified by the Secretary of State of the State of
Delaware (the “Certificate of Incorporation”) and as certified by the Secretary of the Company;

 

 (c) the Bylaws of the Company, as currently in effect and as certified by the Secretary of the Company (the “Bylaws”);
 

 (d) the Senior Base Indenture;
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 (e) the form of the Subordinated Base Indenture;
 

 (f) an executed copy of a certificate of Carla D. Brockman, Secretary of the Company, dated the date hereof (the “Secretary’s Certificate”);
 

 (g) a copy of certain resolutions of the Offering Committee of the board of directors of the Company (the “Board of Directors”) adopted on July 5,
2011, related to the approval of the Senior Base Indenture and related matters, as certified by the Secretary of the Company; and

 

 (h) a copy of certain resolutions of the Board of Directors adopted on September 13, 2017, related to the registration of the Securities and related
matters, as certified by the Secretary of the Company.

We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such agreements,
certificates and receipts of public officials, certificates of officers or other representatives of the Company and others, and such other documents as we have
deemed necessary or appropriate as a basis for the opinions stated below.

In our examination, we have assumed the genuineness of all signatures, including endorsements, the legal capacity and competency of all natural
persons, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile,
electronic, certified or photostatic copies, and the authenticity of the originals of such copies. As to any facts relevant to the opinions stated herein that we did not
independently establish or verify, we have relied upon statements and representations of officers and other representatives of the Company and others and of public
officials, including those in the Secretary’s Certificate.

We do not express any opinion with respect to the laws of any jurisdiction other than (i) the laws of the State of New York, (ii) the General
Corporation Law of the State of Delaware (the “DGCL”) and (iii) to the extent that judicial or regulatory orders or decrees or consents, approvals, licenses,
authorizations, validations, filings, recordings or registrations with governmental authorities are relevant, to those required under such laws (all of the foregoing
being referred to as “Opined on Law”). We do not express any opinion as to the effect of any non-Opined on Law on the opinions stated herein. The Securities may
be issued from time to time on a delayed or continuous basis, and this opinion is limited to the laws, including the rules and regulations, as in effect on the date
hereof, which laws are subject to change with possible retroactive effect.

As used herein, “Transaction Agreements” means the Depositary Agreements, the Indentures and any supplemental indentures, officers’ certificates
and
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board resolutions establishing the terms of the Debt Securities pursuant thereto, the Warrant Agreements, the Stock Purchase Contract Agreements, the Stock
Purchase Unit Agreements and any applicable underwriting or purchase agreement.

The opinions stated in paragraphs 1 through 7 below presume that all of the following (collectively, the “general conditions”) shall have occurred prior
to the issuance of the Securities referred to therein: (i) the Registration Statement, as finally amended (including all necessary post-effective amendments), has
become effective under the Securities Act; (ii) an appropriate prospectus supplement or term sheet with respect to such Securities has been prepared, delivered and
filed in compliance with the Securities Act and the applicable Rules and Regulations; (iii) the applicable Transaction Agreements shall have been duly authorized,
executed and delivered by the Company and the other parties thereto, including, if such Securities are to be sold or otherwise distributed pursuant to a firm
commitment underwritten offering, the underwriting agreement or purchase agreement with respect thereto; (iv) the Board of Directors of the Company, including
any duly authorized committee thereof, shall have taken all necessary corporate action to approve the issuance and sale of such Securities and related matters and
appropriate officers of the Company have taken all related action as directed by or under the direction of the Board of Directors of the Company; and (v) the terms
of the applicable Transaction Agreements and the issuance and sale of such Securities have been duly established in conformity with the certificate of incorporation
of the Company so as not to violate any applicable law, the certificate of incorporation of the Company or the bylaws of the Company, or result in a default under
or breach of any agreement or instrument binding upon the Company, and so as to comply with any requirement or restriction imposed by any court or
governmental body having jurisdiction over the Company.

Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that:

1.    With respect to any shares of Common Stock offered by the Company, including any Indeterminate Securities constituting Common Stock (the
“Offered Common Stock”), when (a) the general conditions shall have been satisfied, (b) if the Offered Common Stock is to be certificated, certificates in the form
required under the DGCL representing the shares of Offered Common Stock are duly executed and countersigned and (c) the shares of Offered Common Stock are
registered in the Company’s share registry and delivered upon payment of the agreed-upon consideration therefor, the shares of Offered Common Stock, when
issued and sold or otherwise distributed in accordance with the applicable Transaction Agreement will be duly authorized by all requisite corporate action on the
part of the Company under the DGCL and validly issued, fully paid and nonassessable, provided that the consideration therefor is not less than $0.10 per share of
Common Stock.

2.    With respect to any shares of any series of Preferred Stock offered by the Company, including any Indeterminate Securities constituting Preferred
Stock of such series (the “Offered Preferred Stock”), when (a) the general conditions shall have
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been satisfied, (b) the Board of Directors of the Company, or a duly authorized committee thereof, has duly adopted a certificate of designations for the Offered
Preferred Stock in accordance with the DGCL (the “Certificate”), (c) the filing of the Certificate with the Secretary of State of the State of Delaware has duly
occurred, (d) if the Offered Preferred Stock is to be certificated, certificates in the form required under the DGCL representing the shares of Offered Preferred
Stock are duly executed and countersigned and (e) the shares of Offered Preferred Stock are registered in the Company’s share registry and delivered upon payment
of the agreed-upon consideration therefor, the shares of Offered Preferred Stock, when issued and sold or otherwise distributed in accordance with the provisions of
the applicable Transaction Agreement will be duly authorized by all requisite corporate action on the part of the Company under the DGCL and validly issued, fully
paid and nonassessable, provided that the consideration therefor is not less than $1.00 per share of Preferred Stock.

3.    With respect to any Depositary Shares offered by the Company, including any Indeterminate Securities constituting Depositary Shares (the
“Offered Depositary Shares”), when (a) the general conditions shall have been satisfied, (b) the Preferred Stock relating to such Offered Depositary Shares has been
duly authorized for issuance by the Company, (c) the Offered Depositary Shares have been duly executed, delivered, countersigned, issued and sold in accordance
with the provisions of the applicable Depositary Agreement, and the Offered Depositary Shares have been delivered to the Bank Depositary for deposit in
accordance with the applicable Depositary Agreement and (d) the Receipts evidencing the Depositary Shares have been duly issued against deposit of the related
shares of Preferred Stock with the Bank Depositary in accordance with the applicable Depositary Agreement, such Depositary Agreement will constitute a legally
valid and binding obligation of the Company, enforceable against the Company in accordance with its terms under the laws of the State of New York.

4.    With respect to any series of Debt Securities offered by the Company, including any Indeterminate Securities constituting Debt Securities of such
series (the “Offered Debt Securities”), when (a) the general conditions shall have been satisfied, (b) the applicable Indenture for such Debt Securities has been
qualified under the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), (c) the issuance, sale and terms of the Offered Debt Securities and related
matters have been approved and established in conformity with the applicable Transaction Agreement, (d) with respect to the Subordinated Debt Securities, the
Statement of Eligibility and Qualification on Form T-1 under the Trust Indenture Act of the Subordinated Trustee has been filed as required by the Trust Indenture
Act and (e) the certificates evidencing the Offered Debt Securities have been issued in a form that complies with the provisions of the applicable Transaction
Agreements and have been duly executed and authenticated in accordance with the provisions of the applicable Indenture and any other applicable Transaction
Agreements and issued and sold or otherwise distributed in accordance with the provisions of the applicable Transaction Agreements upon payment of the agreed-
upon consideration therefor, the Offered Debt Securities will constitute valid and binding obligations of the Company, enforceable against the Company in
accordance with their respective terms under the laws of the State of New York.
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5.    With respect to any Warrants offered by the Company (the “Offered Warrants”), when (a) the general conditions shall have been satisfied, (b) the
Common Stock, Preferred Stock or Debt Securities for which the Offered Warrants are exercisable have been duly authorized for issuance by the Company and
(c) certificates evidencing the Offered Warrants have been duly executed, delivered and countersigned in accordance with the provisions of the applicable Warrant
Agreement, the Offered Warrants, when issued and sold or otherwise distributed in accordance with the provisions of the applicable Transaction Agreement upon
payment of the agreed-upon consideration therefore, will constitute valid and binding obligations of the Company, enforceable against the Company in accordance
with their respective terms under the laws of the State of New York.

6.    With respect to any Stock Purchase Contracts offered by the Company (the “Offered Stock Purchase Contracts”), when (a) the general conditions
shall have been satisfied, (b) the Common Stock relating to such Offered Stock Purchase Contracts has been duly authorized for issuance by the Company and
(c) the Offered Stock Purchase Contracts have been duly executed, delivered and countersigned in accordance with the provisions of the applicable Stock Purchase
Contract Agreement, the Offered Stock Purchase Contracts, when issued and sold or otherwise distributed in accordance with the provisions of the applicable
Transaction Agreement upon payment of the agreed-upon consideration therefore, will constitute valid and binding obligations of the Company, enforceable
against the Company in accordance with their respective terms under the laws of the State of New York.

7.    With respect to any Stock Purchase Units offered by the Company (the “Offered Stock Purchase Units”), when (a) the general conditions shall
have been satisfied, (b) the Stock Purchase Contract included in such Offered Stock Purchase Units has been duly authorized for issuance by the Company and
(c) certificates evidencing the Offered Stock Purchase Units have been duly executed, delivered and countersigned in accordance with the provisions of the
applicable Stock Purchase Unit Agreement, the Offered Stock Purchase Units, when issued and sold or otherwise distributed in accordance with the provisions of
the applicable Transaction Agreement upon payment of the agreed-upon consideration therefor, will constitute valid and binding obligations of the Company,
enforceable against the Company in accordance with their respective terms under the laws of the State of New York.

The opinions stated herein are subject to the following qualifications:

(a)    the opinions stated herein are limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer, preference and other
similar laws affecting creditors’ rights generally, and by general principles of equity (regardless of whether enforcement is sought in equity or at law);
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(b)    we do not express any opinion with respect to any law, rule or regulation that is applicable to any party to any of the Transaction Agreements or
the transactions contemplated thereby solely because such law, rule or regulation is part of a regulatory regime applicable to any such party or any of its affiliates as
a result of the specific assets or business operations of such party or such affiliates;

(c)    except to the extent expressly stated in the opinions contained herein, we have assumed that each of the Transaction Agreements constitutes the
valid and binding obligation of each party to such Transaction Agreement, enforceable against such party in accordance with its terms;

(d)    we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Agreement relating to any
indemnification, contribution, exculpation, release or waiver that may be contrary to public policy or violative of federal or state securities laws, rules or
regulations;

(e)    we do not express any opinion with respect to the enforceability of any provision of any Transaction Agreement to the extent that such provision
purports to bind the Company to the exclusive jurisdiction of any particular federal court or courts;

(f)    we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Agreement purporting to prohibit,
restrict or condition the assignment of rights under such Transaction Agreement to the extent that such prohibition, restriction or condition on assignability is
ineffective pursuant to the Uniform Commercial Code;

(g)    with respect to the enforceability of all obligations under the Transaction Agreements and any Offered Debt Securities not denominated in U.S.
dollars, we have assumed that the choice of such non-U.S. dollar currency does not contravene any exchange control or other laws of the jurisdiction of any such
currency, and further we note that a U.S. federal court would award a judgment only in U.S. dollars and that a judgment of a court in the State of New York
rendered in a currency other than the U.S. dollar would be converted into U.S. dollars at the rate of exchange prevailing on the date of entry of such judgment. Our
opinion is subject to possible judicial action giving effect to governmental actions or foreign laws affecting creditors’ rights, and we do not express any opinion as
to the enforceability of the provisions of the Transaction Agreements or any Offered Debt Securities providing for indemnity by any party thereto against any loss
in obtaining the currency due to such party under any of the Transaction Agreements or Offered Debt Securities issued thereunder from a court judgment in another
currency;

(h)    we call to your attention that irrespective of the agreement of the parties to any Transaction Agreement, a court may decline to hear a case on
grounds of forum non conveniens or other doctrine limiting the availability of such court as a forum for resolution of disputes; in addition, we call to your attention
that we do not express any opinion with respect to the subject matter jurisdiction of the federal courts of the United States of America in any action arising out of or
relating to any Transaction Agreement;
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(i)    we have assumed that any agent of service will have accepted appointment as agent to receive service of process and call to your attention that we
do not express any opinion if and to the extent such agent shall resign such appointment. Further, we do not express any opinion with respect to the irrevocability of
the designation of such agent to receive service of process;

(j)    we have assumed that the choice of New York law to govern the Indentures and any supplemental indenture thereto is a valid and legal provision;

(k)    to the extent that any opinion relates to the enforceability of the choice of New York law and choice of New York forum provisions contained in
any Transaction Agreement, the opinions stated herein are subject to the qualification that such enforceability may be subject to, in each case, (i) the exceptions and
limitations in New York General Obligations Law section 5-1402 and (ii) principles of comity and constitutionality;

(l)    we have assumed that the laws of the State of New York will be chosen to govern any Depositary Agreements, Warrant Agreements, Stock
Purchase Contract Agreements and Stock Purchase Unit Agreements and that such choice is and will be a valid and legal provision;

(m)    we have assumed that the Subordinated Base Indenture will be duly authorized, executed and delivered by the Subordinated Trustee in
substantially the form reviewed by us, and that any Debt Securities, Warrants, Stock Purchase Contracts and Stock Purchase Units that may be issued will be
manually authenticated, signed or countersigned, as the case may be, by duly authorized officers of any trustee, warrant agent, subscription agent, purchase contract
agent and purchase unit agent, as the case may be; and

(n)    we do not express any opinion with respect to the enforceability of applicable provisions contained in the Indentures and the supplemental
indentures, officers’ certificates and board resolutions thereto to the extent that such provisions provide that the obligations of the Company are absolute and
unconditional irrespective of the enforceability or genuineness of the applicable Indenture or the effect thereof on the opinions herein stated.

In addition, in rendering the foregoing opinions we have assumed that:

(a)    neither the execution and delivery by the Company of the Transaction Agreements nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the applicable Securities: (i) conflicts or will conflict with the Certificate of Incorporation or the Bylaws,
(ii) constitutes or will constitute a violation of, or a default under, any lease, indenture, instrument or other
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agreement to which the Company or its property is subject, (iii) contravenes or will contravene any order or decree of any governmental authority to which the
Company or its property is subject or (iv) violates or will violate any law, rule or regulation to which the Company or its property is subject (except that we do not
make the assumption set forth in this clause (iv) with respect to the Opined-on Law); and

(b)    neither the execution and delivery by the Company of the Transaction Agreements nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the applicable Securities, requires or will require the consent, approval, licensing or authorization of, or any filing,
recording or registration with, any governmental authority under any law, rule or regulation of any jurisdiction.

We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. We also hereby consent to the
reference to our firm under the heading “Legal Matters” in the prospectus forming part of the Registration Statement. In giving this consent, we do not thereby
admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations. This opinion is
expressed as of the date hereof unless otherwise expressly stated, and we disclaim any undertaking to advise you of any subsequent changes in the facts stated or
assumed herein or of any subsequent changes in applicable laws.

Very truly yours,

/s/ Skadden, Arps, Slate, Meagher & Flom LLP



Exhibit 12.1

RATIOS OF EARNINGS TO FIXED CHARGES
 
   Years Ended December 31,   

Six months 
ended  

   2012   2013   2014   2015   2016   June 30, 2017 
   (Millions, except ratio amounts)  
Earnings (loss) from continuing operations before income taxes   $(317)  $ 149  $4,059  $(21,268)  $(3,877)  $ 1,056 
Capitalized interest, net of amortization    (2)   (4)   (13)   17   23   (15) 

    
 

   
 

   
 

   
 

   
 

   
 

   (319)   145   4,046   (21,251)   (3,854)   1,041 
Fixed charges:        
Interest expensed and capitalized    454   493   606   585   983   287 
Estimate of interest within rental expense    14   8   20   29   26   13 

    
 

   
 

   
 

   
 

   
 

   
 

Total fixed charges    468   501   626   614   1,009   300 
    

 
   

 
   

 
   

 
   

 
   

 

Earnings available (insufficient) for payment of fixed charges   $ 149  $ 646  $4,672  $(20,637)  $(2,845)  $ 1,341 
    

 

   

 

   

 

   

 

   

 

   

 

Ratio of earnings to fixed charges    N/A   1.29   7.46   N/A   N/A   4.47 
Insufficient earnings to fixed charges   $ 319   N/A   N/A  $ 21,251  $ 3,854   N/A 



Exhibit 23.1

Consent of LaRoche Petroleum Consultants, Ltd.

We consent to the reference to our firm name in this Registration Statement on Form S-3 of Devon Energy Corporation and the reference to our report for
Devon Energy Corporation as of the year ended December 31, 2016, which report is included and incorporated herein by reference.
 

LAROCHE PETROLEUM CONSULTANTS, LTD.

By: /s/ William M. Kazmann
 Name: William M. Kazmann
 Title: Partner

Date: September 14, 2017



Exhibit 23.2

Consent of Deloitte LLP

We consent to the reference to our firm name in this Registration Statement on Form S-3 of Devon Energy Corporation and the reference to our report for
Devon Energy Corporation as of the year ended December 31, 2016, which report is included and incorporated herein by reference.
 

DELOITTE LLP

By:  /s/ Robin Bertram
 Name: Robin Bertram
 Title: Partner

Date: September 14, 2017



Exhibit 23.4

Consent of Independent Registered Public Accounting Firm

The Board of Directors
Devon Energy Corporation:

We consent to the use of our report dated February 15, 2017, with respect to the consolidated balance sheets of Devon Energy Corporation as of
December 31, 2016 and 2015, and the related consolidated statements of comprehensive earnings, stockholders’ equity and cash flows for each of the years in the
three-year period ended December 31, 2016, and the effectiveness of internal control over financial reporting as of December 31, 2016, incorporated herein by
reference and to the reference to our firm under the heading “Experts” in this registration statement.

/s/ KPMG LLP

Oklahoma City, Oklahoma
September 14, 2017
  



  
Exhibit 25.1

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
 

FORM T-1
 

 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
 

UMB BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

 
 

44-0201230
(IRS Employer Identification No.)

1010 Grand Blvd., Kansas City, Missouri 64106
(Address of principal executive offices) (Zip Code)

 
 

DEVON ENERGY CORPORATION
(Exact name of obligor as specified in its charter)

 
 

 
Delaware  73-1567067

(State or other jurisdiction of
incorporation or organization)  

(IRS employer
identification No.)

333 W. Sheridan Ave
Oklahoma City, Oklahoma  73102-5015

(Address of principal executive offices)  (Zip Code)
 

 

Senior Debt Securities
(Title of the indenture securities)

 
  



Item 1. General Information

(a) Name and address of each examining or supervising authority to which the Trustee is subject is as follows:

The Comptroller of the Currency
Mid-Western District
2345 Grand Avenue, Suite 700
Kansas City, Missouri 64108

Federal Reserve Bank of Kansas City
Federal Reserve PO Station
Kansas City, Missouri 64198

Supervising Examiner
Federal Deposit Insurance Corporation
720 Olive Street, Suite 2909
St. Louis, Missouri 63101

(b) The Trustee is authorized to exercise corporate trust powers.
 
Item 2. Affiliations with obligor.

The Obligor is not affiliated with the Trustee.
 
Item 3. Voting securities of the Trustee.

NOT APPLICABLE
 
Item 4. Trusteeships under other indentures.

NOT APPLICABLE
 
Item 5. Interlocking directorates and similar relationships with the obligor or underwriters

NOT APPLICABLE
 
Item 6. Voting securities of the trustee owned by the obligor or its officials.

NOT APPLICABLE
 
Item 7. Voting securities of the trustee owned by underwriters or their officials.

NOT APPLICABLE
 
Item 8. Securities of the obligor owned or held by the trustee.

NOT APPLICABLE
 
Item 9. Securities of the underwriters owned or held by the trustee.

NOT APPLICABLE
 
Item 10. Ownership or holdings by the trustee of voting securities of certain affiliates or security holders of the obligor.

NOT APPLICABLE



Item 11. Ownership or holdings by the trustee of any securities of a person owning 50 percent or more of the voting securities of the obligor.

NOT APPLICABLE
 
Item 12. Indebtedness of the Obligor to the Trustee.

NOT APPLICABLE
 
Item 13. Defaults of the Obligor.

NOT APPLICABLE
 
Item 14. Affiliations with the Underwriters.

NOT APPLICABLE
 
Item 15. Foreign Trustee.

NOT APPLICABLE
 
Item 16. Lists of Exhibits

Listed below are all exhibits as a part of this Statement of eligibility and qualification.
 
 1. Articles of Association of the Trustee, as now in effect (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-74008).
 
 2. Certificate of Authority from the Comptroller of Currency evidencing a change of the corporate title of the Association. (Exhibit 2 to Form

T-1 filed with Registration Statement No. 333-74008).
 
 3. Certificate from the Comptroller of the Currency evidencing authority to exercise corporate trust powers and a letter evidencing a change of

the corporate title of the Association. (Exhibit 3 to Form T-1 filed with the Registration Statement No. 333-74008).
 
 4. Bylaws, as amended of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-74008).
 
 5. N/A
 
 6. Consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Registration Statement No. 333-74008).
 
 7. Report of Condition of the Trustee as of June 30, 2017. See attached Exhibit 1 to this Form T-1.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, the Trustee, UMB Bank, National Association, a national bank organized and existing under
the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in
the city of Kansas City, and State of Missouri, on the 12th day of September, 2017.
 
UMB BANK, NATIONAL ASSOCIATION

BY:  /s/ Timothy Cook
 Timothy Cook, Senior Vice President

DATE: September 12, 2017



   Schedule RC 15
Consolidated Report of Condition for Insured Banks
and Savings Associations for June 30, 2017

All schedules are to be reported in thousands of dollars. Unless otherwise indicated, report the amount outstanding as of the last business day of the quarter.

Schedule RC—Balance Sheet
 

Dollar Amounts in Thousands      Amount    
Assets      
  1.    Cash and balances due from depository institutions (from Schedule RC-A):            

a.      Noninterest-bearing balances and currency and coin (1)           RCON0081   377,766  1.a.
b.      Interest-bearing balances (2)           RCON0071   317,739  1.b.

  2.    Securities:            
a.       Held-to-maturity securities (from Schedule RC-B, column A)           RCON1754   1,279,524  2.a.
b.       Available-for-sale securities (from Schedule RC-B, column D)           RCON1773   6,223,839  2.b.

  3.    Federal funds sold and securities purchased under agreements to resell:            
a.      Federal funds sold           RCONB987   3,822  3.a.
b.      Securities purchased under agreements to resell (3)           RCONB989   180,699  3.b.

  4.    Loans and lease financing receivables (from Schedule RC-C):            
a.      Loans and leases held for sale           RCON5369   3,443  4.a.
b.      Loans and leases held for investment    RCONB528    10,848,480     4.b.
c.      LESS: Allowance for loan and lease losses    RCON3123    97,797     4.c.
d.      Loans and leases held for investment, net of allowance (item 4.b minus 4.c)            RCONB529   10,750,683  4.d.

  5.    Trading assets (from Schedule RC-D)           RCON3545   51,865  5.
  6.    Premises and fixed assets (including capitalized leases)           RCON2145   216,148  6.
  7.    Other real estate owned (from Schedule RC-M)           RCON2150   433  7.
  8.    Investments in unconsolidated subsidiaries and associated companies           RCON2130   0  8.
  9.    Direct and indirect investments in real estate ventures           RCON3656   0  9.
10.    Intangible assets:          

a.      Goodwill           RCON3163   108,650  10.a.
b.      Other intangible assets (from Schedule RC-M)           RCON0426   11,836  10.b.

11.    Other assets (from Schedule RC-F)         RCON2160   554,738  11.
12.    Total assets (sum of items 1 through 11)         RCON2170   20,081,185  12.
 
(1) Includes cash items in process of collection and unposted debits.
(2) Includes time certificates of deposit not held for trading.
(3) Includes all securities resale agreements, regardless of maturity.
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Schedule RC—Continued
 

Dollar Amounts in Thousands       Amount    
Liabilities          
13.    Deposits:          

a.      In domestic offices (sum of totals of columns A and C from Schedule RC-E)           RCON2200    16,240,966  13.a.
(1)    Noninterest-bearing (1)    RCON6631    6,578,096      13.a.(1)
(2)    Interest-bearing    RCON6636    9,662,870      13.a.(2)

b.      Not applicable             
14.    Federal funds purchased and securities sold under agreements to repurchase:           

a.      Federal funds purchased (2)           RCONB993    708,254  14.a.
b.      Securities sold under agreements to repurchase (3)           RCONB995    1,178,561  14.b.

15.    Trading liabilities (from Schedule RC-D)         RCON3548    0  15.
16.    Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)

(from Schedule RC-M)
     

   RCON3190    8,291  16.
17.    Not applicable           
18.    Not applicable           
19.    Subordinated notes and debentures (4)         RCON3200    0  19.
20.    Other liabilities (from Schedule RC-G)         RCON2930    182,941  20.
21.    Total liabilities (sum of items 13 through 20)         RCON2948    18,319,013  21.
22.    Not applicable           22.

Equity Capital         
Bank Equity Capital       

23.    Perpetual preferred stock and related surplus         RCON3838    0  23.
24.    Common stock         RCON3230    21,250  24.
25.    Surplus (exclude all surplus related to preferred stock)         RCON3839    750,818  25.
26.    
         a.      Retained earnings

    
              RCON3632    1,012,832  26.a.

b.      Accumulated other comprehensive income (5)            RCONB530    (22,728)  26.b.
c.      Other equity capital components (6)           RCONA130    0  26.c.

27.    
         a.     Total bank equity capital (sum of items 23 through 26.c)

    
              RCON3210    1,762,172  27.a.

b.      Noncontrolling (minority) interests in consolidated subsidiaries           RCON3000    0  27.b.
28.    Total equity capital (sum of items 27.a and 27.b)         RCONG105    1,762,172  28.
29.    Total liabilities and equity capital (sum of items 21 and 28)         RCON3300    20,081,185  29.
 
(1) Includes noninterest-bearing demand, time, and savings deposits.
(2) Report overnight Federal Home Loan Bank advances in Schedule RC, item 16,“Other borrowed money.”
(3) Includes all securities repurchase agreements, regardless of maturity.
(4) Includes limited-life preferred stock and related surplus.
(5) Includes, but is not limited to, net unrealized holding gains (losses) on available-for-sale securities, accumulated net gains (losses) on cash flow hedges, and

accumulated defined benefit pension and other postretirement plan adjustments.
(6) Includes treasury stock and unearned Employee Stock Ownership Plan shares.
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Schedule RC—Continued

Memoranda

To be reported with the March Report of Condition.
 
       Number   
1.      Indicate in the box at the right the number of the statement below that best describes the most comprehensive level of

auditing work performed for the bank by independent external auditors as of any date during 2016    RCON6724   N/A M.1.
 

 
       Date   

To be reported with the March Report of Condition.      
2.      Bank’s fiscal year-end date (report the date in MMDD format)    RCON8678   N/A M.2.

1a =

 

An integrated audit of the reporting institution’s financial statements
and its internal control over financial reporting conducted in
accordance with the standards of the American Institute of Certified
Public Accountants (AICPA) or the Public Company Accounting
Oversight Board (PCAOB) by an independent public accountant that
submits a report on the institution.

1b =

 

An audit of the reporting institution’s financial statements only
conducted in accordance with the auditing standards of the AICPA or
the PCAOB by an independent public accountant that submits a report
an the institution.

2a =

 

An integrated audit of the reporting institution’s parent holding
company’s consolidated financial statements and its internal control
over financial reporting conducted in accordance with the standards of
the AICPA or the PCAOB by an independent public accountant that
submits a report on the consolidated holding company (but not on the
institution separately).

2b =

 

An audit of the reporting institution’s parent holding company’s
consolidated financial statements only conducted in accordance with
the auditing standards of the AICPA or the PCAOB by an independent
public accountant that submits a report on the consolidated holding
company (but not on the institution separately).

3 =  This number is not to be used.
4 =

 

Directors’ examination of the bank conducted in accordance with
generally accepted auditing standards by a certified public accounting
firm (may be required by state chartering authority).

5 =
 
Directors’ examination of the bank performed by other external
auditors (may be required by state chartering authority).

6 =  Review of the bank’s financial statements by external auditors.
7 =  Compilation of the bank’s financial statements by external auditors.
8 =  Other audit procedures (excluding tax preparation work).
9 =  No external audit work.


