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Introductory Note

As previously announced on February 2, 2026, Devon Energy Corporation, a Delaware corporation (the “Company” or “Devon”), Cubs Merger Sub,
Inc., a Delaware corporation and a then direct, wholly-owned subsidiary of the Company (“Merger Sub”), and Coterra Energy Inc., a Delaware
corporation (“Coterra”), entered into an Agreement and Plan of Merger, dated as of February 1, 2026 (the “Merger Agreement”), which provided for,
among other things, the merger of Merger Sub with and into Coterra, with Coterra surviving as a direct, wholly-owned subsidiary of the Company (the
“Merger”). On May 7, 2026, following approval by the stockholders of both Devon and Coterra at special meetings held on May 4, 2026, the Merger
and the other transactions contemplated by the Merger Agreement were consummated.

Item 2.01 Completion of Acquisition or Disposition of Assets.

The disclosure set forth in the “Introductory Note” above is incorporated into this Item 2.01 by reference.

Pursuant to the Merger, each share of Coterra common stock, par value $0.10 per share (the “Coterra Common Stock”), issued and outstanding (other
than the Excluded Shares (as defined in the Merger Agreement)), was automatically converted into the right to receive 0.70 shares of common stock (the
“Exchange Ratio”), par value $0.10 per share, of the Company (the “Company Common Stock™). No fractional shares of Company Common Stock
were issued in the Merger, and holders of shares of Coterra Common Stock will, instead, receive cash in lieu of fractional shares of Company Common
Stock, if any, as provided in the Merger Agreement. The issuance of shares of Company Common Stock pursuant to the terms of the Merger Agreement,
and other shares of Company Common Stock reserved for issuance in connection with the Merger and the other transactions contemplated thereby, were
registered under the Securities Act of 1933, as amended (the “Securities Act”), pursuant to the Company’s registration statement on Form S-4, as
amended (File No. 333-294222) (the “Registration Statement”), which was declared effective by the Securities and Exchange Commission (the “SEC”)
on March 26, 2026. The joint proxy statement/prospectus included in the Registration Statement contains additional information about the Merger.

In addition, at the effective time of the Merger (the “Effective Time”), outstanding Coterra equity awards were treated as follows:

. Each Coterra restricted stock unit (whether subject to time-based or performance-based vesting conditions) granted pursuant to any
Coterra stock plan that was outstanding and vested as of immediately prior to the Effective Time or that vested in accordance with its
terms as a result of the consummation of the Merger (the “Vested RSUs” and “Vested PSUs,” as applicable) was converted into a number
of shares of Company Common Stock equal to the product obtained by multiplying (i) the number of shares of Coterra Common Stock
subject to the Vested RSU or Vested PSU (as applicable) immediately prior to the Effective Time (with performance levels deemed
achieved at the greater of target and actual levels of performance achieved prior to the Effective Time as determined by the compensation
committee of Coterra’s board of directors in consultation with the Company) by (ii) the Exchange Ratio, p/us an additional amount in cash
equal to any accrued but unpaid cash-based dividend equivalents; provided that, any Vested PSUs earned over target levels of performance
were not converted into shares of Company Common Stock and were instead paid in cash based on the closing price per share of Coterra
Common Stock on May 6, 2026, the business day immediately prior to the closing as quoted on the New York Stock Exchange (the
“Coterra Stock Price”).

. Each Coterra restricted stock unit (whether subject to time-based or performance-based vesting conditions) granted pursuant to any
Coterra stock plan that was outstanding immediately prior to the Effective Time (other than the Vested RSUs and Vested PSUs) was
converted into a number of restricted stock units with respect to shares of Company Common Stock equal to the product obtained by
multiplying (i) the number of shares of Coterra Common Stock subject to the applicable Coterra award immediately prior to the Effective
Time (with performance levels deemed achieved at the greater of target and actual levels of performance achieved prior to the Effective
Time as determined by the compensation committee of Coterra’s board of directors in consultation with the Company) by (ii) the
Exchange Ratio, subject to the same terms and conditions as were applicable to the original Coterra award (excluding any continued
performance-based vesting conditions).

. Each Coterra stock option granted pursuant to any Coterra stock plan that was outstanding immediately prior to the Effective Time (the
“Stock Options™) was cancelled and converted into the right to receive from the Company an amount in cash, without interest, equal to the
product of (i) the total number of shares of Coterra Common Stock subject to such Stock Option and (ii) the excess, if any, of the Coterra
Stock Price over the exercise price per share of Coterra Common Stock of such Stock Option.



The foregoing description of the Merger Agreement and the transactions contemplated thereby is not complete and is subject to and qualified in its
entirety by reference to the Merger Agreement, which was filed as Exhibit 2.1 to the Company’s Form 8-K filed on February 2, 2026, and the terms of
which are incorporated herein by reference.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Appointment of Directors

Effective upon the consummation of the Merger, in accordance with the Merger Agreement and as approved by the Devon board of directors (the
“Devon Board”), the Devon Board consists of the following 11 members: (i) Clay M. Gaspar, Ann G. Fox, Kelt Kindick, Karl F. Kurz, Brent Smolik and
Valerie M. Williams (each, a “Legacy Devon Director” and collectively, the “Legacy Devon Directors”) and (ii) Thomas E. Jorden, Amanda M. Brock,
Jacinto J. Hernandez, Jeffrey E. Shellebarger and Marcus A. Watts (each, a “Legacy Coterra Director” and collectively, the “Legacy Coterra Directors™).
Effective upon the consummation of the Merger, Mr. Jorden was appointed as non-executive Chair of the Devon Board and Mr. Smolik was appointed
as the Lead Independent Director of the Devon Board. Following the consummation of the Merger, the Devon Board made the following committee
appointments: Ms. Brock was appointed as Chair of the Compensation Committee and as a member of the Safety, Operations and Resource Committee
(“SOAR Committee™); Mr. Hernandez was appointed as a member of the Audit Committee and the Governance, Environmental and Public Policy
Committee (“GEPP Committee”); Mr. Shellebarger was appointed as Chair of the SOAR Committee and as a member of the Audit Committee; and

Mr. Watts was appointed as a member of the Compensation Committee and the GEPP Committee. Each of the Legacy Coterra Directors will receive the
standard annual benefits paid to each non-management director of the Company, which were disclosed in Amendment No. 1 to the Company’s Annual
Report on Form 10-K, filed with the SEC on April 21, 2026. In addition to the standard annual benefits paid to each non-management director of the
Company, (i) Mr. Jorden will be entitled to receive an annual cash retainer and an additional equity award, each in the amount of $87,500, for his service
as non-executive Chair, and (ii) Mr. Smolik will be entitled to receive an annual cash retainer in the amount of $25,000 for his service as Lead
Independent Director. Annual equity awards for non-management directors are typically made following Devon’s annual meeting of stockholders.

Departure of Directors

Effective upon and in connection with the consummation of the Merger, each of the following directors of the Devon Board tendered their resignations
to the Company: John E. Bethancourt, Barbara M. Baumann, Gennifer F. Kelly, Michael N. Mears and Robert A. Mosbacher, Jr.

Appointment of Certain Officers

Effective upon the consummation of the Merger, the Devon Board made certain officer appointments, including, among others: (i) the appointment of
Shannon E. Young III as Executive Vice President and Chief Financial Officer of the Company to succeed Jeffrey L. Ritenour as principal financial
officer of the Company and (ii) the appointment of Gregory F. Conaway as Vice President and Chief Accounting Officer of the Company to succeed
John Sherrer as principal accounting officer of the Company. Jeffrey L. Ritenour will continue with the Company as Executive Vice President and Chief
Corporate Development Officer and John Sherrer will continue with the Company as Vice President, Accounting and Controller.

Biographical and other information regarding Messrs. Young and Conaway required by Item 5.02(c) of Form 8-K is set forth below:

Shannon E. Young 111, age 54, was appointed Executive Vice President and Chief Financial Officer effective upon the consummation of the Merger.
Mr. Young is responsible for the Company’s accounting, corporate planning and finance, treasury, internal audit, investor relations and tax functions.
Mr. Young most recently served as Executive Vice President and Chief Financial Officer of Coterra since July 2023. From 2019 to 2023, Mr. Young
served as Executive Vice President and Chief Financial Officer of Talos Energy Inc. Prior to joining Talos Energy Inc., Mr. Young served in similar
positions for Sheridan Production Company, LLC, Cobalt International Energy, Inc. and Talos Energy LLC. Mr. Young served as a Managing Director
for the Global Energy Group at Goldman, Sachs & Co. from 2010 to 2014 and was an investment banker at Morgan Stanley from 1998 to 2010.

Gregory F. Conaway, age 50, was appointed Vice President and Chief Accounting Officer effective upon the consummation of the Merger. Mr. Conaway
most recently served as Vice President and Chief Accounting Officer of Coterra since September 2025 after joining Coterra in August 2025 as Vice
President - Accounting. Prior to joining Coterra in 2025, Mr. Conaway was the Chief Accounting Officer of Acuren Corporation, a global inspection,
certification, and compliance engineering services firm, from November 2024 to April 2025, and as Vice President and Chief Accounting Officer of
Callon Petroleum Operating Co., an independent oil and natural gas company, from January 2020 to March 2024. Mr. Conaway is a Certified Public
Accountant in the state of Texas.



Departure of Officers

Effective upon and in connection with the consummation of the Merger, (i) Dennis C. Cameron will cease to serve as Executive Vice President and
General Counsel of the Company and (ii) Tana K. Cashion will cease to serve as Executive Vice President, Human Resources and Administration of the
Company. Each of Mr. Cameron and Ms. Cashion are eligible to receive severance benefits consistent with previously disclosed compensation
arrangements.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On May 7, 2026, the Company filed an amendment to the Company’s restated certificate of incorporation (the “Authorized Share Charter Amendment”),
effective as of such date, increasing the number of authorized shares of Company Common Stock from 1,000,000,000 to 2,000,000,000. As previously
announced, the amendment was approved by the Company’s stockholders at the Company’s special meeting of stockholders held on May 4, 2026. The
foregoing description is qualified in its entirety by reference to the full text of the Authorized Share Charter Amendment, which is incorporated by
reference as Exhibit 3.1 to this Current Report on Form 8-K and incorporated by reference into this Item 5.03.

Item 7.01 Regulation FD Disclosure.

On May 7, 2026, Devon and Coterra issued a joint press release announcing the completion of the previously announced Merger. A copy of the press
release is filed as Exhibit 99.1 to this report and is incorporated herein by reference.

The information in this Item 7.01 and Exhibit 99.1 attached hereto are being furnished and shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section, nor shall it be deemed incorporated by reference in
any filing under the Securities Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.

(a) Financial Statements and Management’s Report on Internal Control over Financial Reporting

The audited consolidated balance sheets of Coterra as of December 31, 2025 and 2024 and the related audited consolidated statements of operations, of
comprehensive income, of stockholders’ equity and of cash flows of Coterra for each of the three years ended December 31, 2025, and the related notes
thereto and Management’s Report on Internal Control over Financial Reporting as of December 31, 2025, previously filed as Item 8 and Item 9A,
respectively, of Coterra’s Annual Report on Form 10-K for the year ended December 31, 2025 filed with the SEC on February 27, 2026, are
incorporated by reference as Exhibit 99.2 hereto and into this Item 9.01(a).

(b) Pro Forma Financial Information

The unaudited pro forma combined statement of operations for the year ended December 31, 2025 is presented as if the Merger had been completed on
January 1, 2025. The unaudited pro forma combined balance sheet is presented as if the Merger had been completed on December 31, 2025. The
unaudited pro forma financial statements, and the related notes thereto, required to be filed under Item 9.01 of this Current Report on Form 8-K were
previously filed in the Registration Statement on Form S-4/A filed by the Company with the SEC on March 24, 2026 under the caption “Unaudited Pro
Forma Combined Financial Statements,” and are incorporated by reference as Exhibit 99.3 hereto and into this Item 9.01(b).

(d)  Exhibits

Exhibit
_No. Description
2.1 Agreement and Plan of Merger, dated as of February 1, 2026, by and among Devon Energy Corporation, Cubs Merger Sub, Inc., and
Coterra Energy Inc. (incorporated by reference to Exhibit 2.1 to Devon Energy Corporation’s Current Report on Form 8-K, filed with the
SEC on February 2, 2026).
3.1 Certificate of Amendment to Devon Energy Corporation’s Restated Certificate of Incorporation, dated May 7, 2026 (incorporated by
reference to Exhibit 3.2 to Devon Energy Corporation’s Post-Effective Amendment No. 1 on Form S-8 to Form S-4 filed with the SEC
on May 7, 2026).
23.1 Consent of PricewaterhouseCoopers LLP.
99.1 Press Release dated May 7, 2026, announcing_ completion of merger of equals.
99.2 Audited Financial Statements of Coterra Energy Inc. as of and for the years ended December 31, 2025, 2024 and 2023, and the related notes
thereto and Management’s Report on Internal Control over Financial Reporting as of December 31, 2025 (incorporated by reference from
Item 8 and Item 9A, respectively, of Coterra Energy Inc.’s Annual Report on Form 10-K for the year ended December 31, 2025, filed with
the SEC on February 27, 2026).
99.3 Unaudited Pro Forma Combined Financial Statements (incorporated by reference to Devon Energy Corporation’s Registration Statement on

Form S-4/A, filed with the SEC on March 24, 2026).
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

DEVON ENERGY CORPORATION

Date: May 7, 2026 /s/ Shannon E. Young III

Shannon E. Young III
Executive Vice President and Chief Financial Officer



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-8 (File Nos. 333-68694, 333-47672, 333-44702,
333-104922, 333-104933, 333-103679, 333-127630, 333-159796, 333-182198, 333-204666, 333-218561, 333-249859, 333-260962 and 333-265472)
of Devon Energy Corporation of our report dated February 27, 2026 relating to the financial statements and the effectiveness of internal control over
financial reporting of Coterra Energy Inc., which is incorporated by reference in this Current Report on Form 8-K.

/s/ PricewaterhouseCoopers LLP
Houston, Texas
May 7, 2026



Exhibit 99.1

Devon Energy Corporation
Three Memorial City Plaza 840

devon Gessner Road, Suite 1400

Houston, TX 77024

Devon Energy and Coterra Energy Complete Merger

OKLAHOMA CITY & HOUSTON — May 7, 2026 — Devon Energy Corporation (“Devon”) (NYSE: DVN) and Coterra Energy Inc. (“Coterra™)
(NYSE: CTRA) today announced the successful completion of their previously announced all-stock merger (the “Transaction™), creating a premier
large-cap shale operator with a high-quality asset base anchored by a leading position in the economic core of the Delaware Basin. The Transaction was
approved by stockholders of both companies at special meetings held on May 4, 2026. The combined company will operate under the name Devon
Energy and will continue to trade on the New York Stock Exchange under the ticker symbol “DVN.” The combined company will be headquartered in
Houston, while maintaining a significant presence in Oklahoma City.

“This transformative merger marks a defining moment for Devon Energy,” said Clay Gaspar, Devon’s President and Chief Executive Officer. “We have
brought together two companies with proud histories and cultures of operational excellence to create a premier shale operator with the scale, inventory
depth and financial strength to deliver differentiated returns for shareholders through any commodity cycle. With a leading Delaware Basin position and
$1 billion in identified annual pre-tax synergies targeted by year-end 2027, Devon is exceptionally well-positioned to generate resilient free cash flow
and return meaningful capital to shareholders for years to come.”

“I want to thank the employees of both companies for their extraordinary efforts to bring this combination to completion,” said Tom Jorden,
Non-Executive Chairman of the Board. “Coterra’s world-class assets, technical capabilities and people now strengthen Devon in a way that creates a
company greater than the sum of its parts. I am confident that the combined organization’s disciplined capital allocation, operational expertise and
commitment to shareholder returns will drive enduring value creation.”

TRANSACTION DETAILS

In accordance with the Merger Agreement, each share of Coterra common stock has been converted into the right to receive 0.70 shares of Devon
common stock, with cash paid in lieu of any fractional shares. Coterra common stock will no longer be listed for trading on the NYSE. Devon
shareholders before the merger own approximately 54 percent of the combined company and former Coterra shareholders own approximately 46 percent
on a fully diluted basis.

Additional information regarding the exchange of Coterra common stock for merger consideration was mailed to registered holders of Coterra common
stock.

SENIOR LEADERSHIP TEAM
As previously announced, the senior leadership team consists of:
. Clay M. Gaspar, President and Chief Executive Officer
. Shannon E. Young III, Executive Vice President and Chief Financial Officer
. Michael D. Deshazer, Executive Vice President, Exploration & Production — Anadarko, Eagle Ford, Marcellus & Rockies
. Robert (Trey) F. Lowe III, Executive Vice President and Chief Technology Officer
. John D. Raines, Executive Vice President, Exploration & Production — Permian
. Jeffrey L. Ritenour, Executive Vice President and Chief Corporate Development Officer
. Blake A. Sirgo, Executive Vice President, Operations
. Andrea M. Alexander, Senior Vice President and Chief Administrative Officer

. Adam M. Vela, Senior Vice President and General Counsel

BOARD OF DIRECTORS

The combined company’s new Board of Directors consists of 11 members, six from Devon and five from Coterra, with a diverse mix of skills,
perspectives, and experience. The members are:

. Clay M. Gaspar, President and Chief Executive Officer



. Thomas E. Jorden, Non-Executive Chairman of the Board (former Coterra Board member)
. Amanda M. Brock (former Coterra Board member)

. Ann G. Fox

. Jacinto J. Hernandez (former Coterra Board member)

. Kelt Kindick

. Karl F. Kurz

. Jeffrey E. Shellebarger (former Coterra Board member)

. Brent Smolik

. Marcus A. Watts (former Coterra Board member)

. Valerie M. Williams

ABOUT DEVON ENERGY

Devon Energy is a leading oil and gas producer in the U.S. with a premier multi-basin portfolio touching the Anadarko Basin, Eagle Ford, Marcellus
Shale, Powder River Basin, Williston Basin, and anchored by a world-class acreage position in the Delaware Basin. Devon’s disciplined cash-return
business model is designed to achieve strong returns, generate resilient free cash flow and return capital to shareholders, while focusing on safe and

sustainable operations. For more information, please visit www.devonenergy.com.

Investor Contacts

Daniel Guffey, 281-589-4875 Chris Carr, 405-228-2496
Hannah Stuckey, 281-589-4983 Wade Browne, 405-228-7240
Media Contact

Michelle Hindmarch, 405-552-7460
Stephen Flaherty, 281-589-4826

FORWARD LOOKING STATEMENTS

This press release includes “forward-looking statements” within the meaning of the federal securities laws. Such statements include those concerning
strategic plans, our expectations and objectives for future operations, as well as other future events or conditions, and are often identified by use of the
words and phrases “expects,” “believes,” “will,” “would,” “could,

“projections,” “estimates,” “plans,” “expectations,” “targets,” “opportunities,” “potential,” “anticipates,” “outlook” and other similar terminology.
All statements, other than statements of historical facts, included in this press release that address activities, events or developments that Devon expects,
believes or anticipates will or may occur in the future are forward-looking statements. Such statements are subject to a number of assumptions, risks and
uncertainties, many of which are beyond our control. Consequently, actual future results could differ materially and adversely from our expectations due
to a number of factors, including, but not limited to: the volatility of oil, gas and NGL prices, including from changes in trade relations and policies,
such as the imposition of new or increased tariffs or other trade protection measures by the U.S., China or other countries; uncertainties inherent in
estimating oil, gas and NGL reserves, the extent to which we are successful in acquiring and discovering additional reserves; the uncertainties, costs
and risks involved in our operations, risks related to our hedging activities; our limited control over third parties who operate some of our oil and gas
properties and investments; midstream capacity constraints and potential interruptions in production, including from limits to the build out of midstream
infrastructure; competition for assets, materials, people and capital, which can be exacerbated by supply chain disruptions, including as a result of
tariffs or other changes in trade policy; regulatory restrictions, compliance costs and other risks relating to governmental regulation, including with
respect to federal lands, environmental matters, water disposal and tax matters; climate change and risks related to regulatory, social and market efforts
to address climate change; risks relating to our sustainability initiatives, claims, audits and other proceedings impacting our business, including with
respect to historic and legacy operations; governmental interventions in energy markets; counterparty credit risks; risks relating to our indebtedness;
cybersecurity risks, risks associated with artificial intelligence and other emerging technologies; the extent to which insurance covers any losses we
may experience; risks related to shareholder activism; our ability to successfully complete mergers, acquisitions and divestitures; our ability to pay
dividends and make share repurchases; the risk that we may not realize the anticipated benefits of the Transaction or successfully integrate the two
companies, and any of the other risks and uncertainties discussed in Devon's 2025 Annual Report on Form 10-K (the “2025 Form 10-K”) or other
filings with the SEC.
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continue,” “may,” “aims,” “likely to be,” “intends,” “forecasts,”
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The forward-looking statements included in this press release speak only as of the date of this press release, represent management s current reasonable
expectations as of the date of this press release and are subject to the risks and uncertainties identified above as well as those described elsewhere in the
2025 Form 10-K and in other documents we file from time to time with the SEC. We cannot guarantee the accuracy of our forward-looking statements,
and readers are urged to carefully review and consider the various disclosures made in the 2025 Form 10-K and in other documents we file from time to
time with the SEC. All subsequent written and oral forward-looking statements attributable to Devon, or persons acting on its behalf, are expressly
qualified in their entirety by the cautionary statements above. We do not undertake, and expressly disclaim, any duty to update or revise our forward-
looking statements based on new information, future events or otherwise.



