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Explanatory Note
Devon Energy Corporation (“Devon” or “Registrant,” “we,” “us” and “our”) hereby amends its original registration statement on Form S-4 (File
No. 333-294222) filed with the Securities and Exchange Commission (the “Commission”) on March 12, 2026, as amended by the Pre-Effective
Amendment No. 1 thereto filed with the Commission on March 24, 2026 (the “Form S-4”), which the Commission declared effective on March 26,
2026, by filing this Post-Effective Amendment No. 1 on Form S-8 (this “Post-Effective Amendment” and together with the Form S-4, this “Registration
Statement”).

Devon filed the Form S-4 in connection with the merger contemplated by the Agreement and Plan of Merger, dated as of February 1, 2026 (the
“Merger Agreement”), by and among Devon, Cubs Merger Sub, Inc., a then direct, wholly-owned subsidiary of Devon (“Merger Sub”), and Coterra
Energy Inc. (“Coterra”), providing for the merger of Merger Sub with and into Coterra, with Coterra surviving the merger (the “Merger”) as a direct,
wholly-owned subsidiary of Devon. In connection with the Merger, and, upon closing of the Merger, each issued and outstanding share of Coterra
common stock, par value $0.10 per share (“Coterra Common Stock™), was converted automatically into 0.70 shares of Devon Common Stock (the
“Exchange Ratio”).

In connection with and subject to the occurrence of the Merger, Devon amended the Devon Energy Corporation 2022 Long-Term Incentive Plan,
as amended and restated (the “Devon Plan”), to provide for a number of shares of Devon Common Stock available for issuance under the Devon Plan
equal to the Exchange Ratio multiplied by the number of shares of Coterra Common Stock available for issuance under the Coterra Energy Inc. 2023
Incentive Plan (the “Coterra Plan”) as of immediately before the Merger (such shares of Devon Common Stock, the “Assumed Shares”). The Assumed
Shares will be available under the Devon Plan for issuance until February 21, 2033, the expiration date of the Coterra Plan. The Assumed Shares may
only be granted to individuals (i) employed or otherwise providing services to Coterra or its affiliates immediately before the closing of the Merger and
(ii) hired by, or who otherwise first become service providers to Devon or its affiliates on or after the closing of the Merger.

This Post-Effective Amendment relates to an aggregate 12,386,440 shares of Devon common stock, consisting of the same number of Assumed
Shares. All such shares were previously registered on the Form S-4 but will be subject to issuance pursuant to this Post-Effective Amendment.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The documents containing information specified in Part I will be delivered in accordance with Form S-8 and Rule 428(b) under the Securities Act.
Such documents are not required to be, and are not, filed with the SEC, either as part of this Registration Statement or as prospectuses or prospectus
supplements to this Registration Statement pursuant to Rule 424 under the Securities Act. These documents, and the documents incorporated by
reference into this Registration Statement pursuant to Item 3 of Part II of this Form S-8, taken together, constitute a prospectus that meets the
requirements of Section 10(a) of the Securities Act.

PART 1I
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference
The following documents filed with the Commission are incorporated as of their respective dates in this Registration Statement by reference:

. The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, as amended by the Annual Report on
Form 10-K/A filed with the Commission on April 21, 2026;

. Devon’s Quarterly Reports on Form 10-Q for the fiscal quarter ended March 31, 2026;

. The Registrant’s Current Reports on Form 8-K filed on February 2, 2026, March 24, 2026, April 2, 2026, April 10, 2026, April 24, 2026,
and May 5, 2026 (other than the portions of those documents not deemed to be filed pursuant to the rules promulgated under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”));
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1090012/000119312526208143/dvn-20260331.htm
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. The description of the Devon Common Stock set forth in Exhibit 4.24 to the Registrant’s Annual Report on Form 10-K for the fiscal year
ended December 31, 2025, including any amendment or report filed for the purposes of updating such description;

. The audited consolidated financial statements and related notes included in, and Exhibit 99.1 attached to, Coterra Energy Inc.’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2025; and

. The unaudited condensed consolidated financial statements and related notes included in Coterra Energy Inc.’s Quarterly Report on Form
10-Q for the fiscal quarter ended March 31, 2026.

All documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date of this Registration
Statement (other than any such documents or portions thereof that are furnished under Item 2.02 or Item 7.01 of Form 8-K, unless otherwise indicated
therein, including any exhibits included with such Items), prior to the filing of a post-effective amendment to this Registration Statement, which
indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated
by reference in this Registration Statement and to be a part hereof from the date of filing of such documents.

Any statement contained in this Registration Statement or in a document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained or incorporated by reference
herein or in any subsequently filed document that is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities

Not applicable.

Item S. Interests of Named Experts and Counsel

Not applicable.

Item 6. Indemnification of Directors and Officers

Delaware General Corporation Law
Devon is incorporated under the laws of the state of Delaware.

Section 145(a) of the Delaware General Corporation Law (“DGCL”) authorizes a corporation to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative
(other than an action by or in the right of the corporation) by reason of the fact that the person is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably
incurred by the person in connection with such action, suit or proceeding if the person acted in good faith and in a manner the person 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 the person’s conduct was unlawful.

Section 145(b) of the DGCL provides in relevant part that a corporation may indemnify any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of
the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise
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against expenses (including attorneys’ fees) actually and reasonably incurred by the person in connection with the defense or settlement of such action or
suit if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation and
except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the
corporation unless and only to the extent that the Delaware Court of Chancery or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, the person is fairly and reasonably entitled to
indemnity for such expenses which the Delaware Court of Chancery or such other court shall deem proper.

The DGCL also provides that indemnification under Sections 145(a) and (b) can only be made upon a determination that indemnification of the
present or former director, officer or employee or agent is proper in the circumstances because such person has met the applicable standard of conduct
set forth in Sections 145(a) and (b). Such determination shall be made, with respect to a person who is a director or officer at the time of such
determination, (1) by a majority vote of directors who are not a party to the action at issue (even though less than a quorum), or (2) by a majority vote of
a designated committee of these directors (even though less than a quorum), or (3) if there are no such directors, or these directors authorize, by the
written opinion of independent legal counsel, or (4) by the stockholders.

Section 145(c) of the DGCL provides that to the extent a present or former director or officer of a corporation has been successful on the merits or
otherwise in defense of any action, suit or proceeding referred to in Section 145(a) and (b), or in defense of any claim, issue or matter therein, such
person shall be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by the person in connection therewith.

Section 145(e) of the DGCL provides that expenses (including attorneys’ fees) incurred by an officer or director of the corporation in defending
any civil, criminal, administrative or investigative action, suit or proceeding may be paid by the corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be
determined that such person is not entitled to be indemnified by the corporation as authorized in Section 145 of the DGCL. Such expenses (including
attorneys’ fees) incurred by former directors and officers or other employees and agents of the corporation or by persons serving at the request of the
corporation as directors, officers, employees or agents of another corporation, partnership, joint venture, trust or other enterprise may be so paid upon
such terms and conditions, if any, as the corporation deems appropriate.

Section 145(f) of the DGCL provides that the indemnification and advancement of expenses provided by, or granted pursuant to, Section 145 of
the DGCL shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under
any bylaw, agreement, vote of stockholders or disinterested directors or otherwise.

Section 145(g) of the DGCL also empowers a corporation to purchase and maintain insurance on behalf of any person who is or was a director,
officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any such
capacity, or arising out of such person’s status as such, whether or not the corporation would have the power to indemnify such person against such
liability under Section 145 of the DGCL.

Section 145(j) of the DGCL provides that the indemnification and advancement of expenses provided by, or granted pursuant to, Section 145 of
the DGCL shall, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or
agent and shall inure to the benefit of the heirs, executors and administrators of such a person.

Section 102(b)(7) of the DGCL permits a corporation to provide for eliminating or limiting the personal liability of one of its directors or officers
for any monetary damages related to a breach of fiduciary duty as a director or officer, as long as the corporation does not eliminate or limit the liability
of (a) a director or officer for any breach of the director’s or officer’s duty of loyalty to the corporation or its stockholders, (b) a director or officer for
acts or omissions not in good faith or involving intentional misconduct or a knowing violation of law, (¢) a director’s violation of Section 174 of the
DGCL (unlawful dividends), (d) a director or officer for any transaction from which the director or officer derived an improper personal benefit or (e) an
officer for any action by or in the right of the corporation.



Charter and Bylaws

Article VIII of our restated certificate of incorporation (our “Charter”) eliminates the personal liability of our directors and officers to the fullest
extent permitted by the DGCL. Such section eliminates the personal liability of a director or officer to us or our stockholders for monetary damages for
breach of fiduciary duty as a director or officer, except for liability (a) for any breach of the director’s or officer’s duty of loyalty to us or our
stockholders, (b) for any act or omission not in good faith or which involves intentional misconduct or a knowing violation of law, (c¢) with respect to
any director, under Section 174 of the DGCL (unlawful dividends), (d) for any transaction from which the director or officer derived an improper
personal benefit or (e) with respect to any officer, in any action by or in the right of Devon. Under our Bylaws, we agree that Devon is the indemnitor of
first resort to provide advancement of expenses or indemnification to directors and officers.

Article VII of our bylaws, as amended and restated on June 7, 2023 (our “Bylaws”), provides that we will indemnify and hold harmless, to the
fullest extent permitted by the law, any person who was or is made a party or is threatened to be made a party to or is involved in any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of Devon)
by reason of the fact that such person or a person of whom they are the legal representative is or was or has agreed to become our director or officer, or
is or was our director or officer serving at our request as a director or officer, employee or agent of another corporation, partnership, joint venture, trust,
employee benefit plan or other enterprise, against any and all liability and loss suffered or incurred and expenses (including attorneys’ fees), judgments,
fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding if such person
acted in good faith and in a manner such person reasonably believed to be in or not opposed to our best interests and, with respect to any criminal action
or proceeding, had no reasonable cause to believe such person’s conduct was unlawful. The termination of any action, suit or proceeding by judgment,
order, settlement, conviction or upon a plea of nolo contendere or its equivalent will not, of itself, create a presumption that the person did not act in
good faith and in a manner which such person reasonably believed to be in or not opposed to our best interests and, with respect to any criminal action
or proceeding, had reasonable cause to believe that such person’s conduct was unlawful.

Article VII of our Bylaws also provides that we will indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action or suit by or in the right of Devon to procure a judgment in its favor by reason of the fact that such person is or
was our director or officer, or is or was our director or officer serving at our request as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust employee benefit plan or other enterprise against expenses (including attorneys’ fees) actually and reasonably incurred
by such person in connection with the defense or settlement of such action or suit if such person acted in good faith and in a manner such person
reasonably believed to be in or not opposed to our best interests, except that no indemnification will be made in respect of any claim, issue or matter as
to which such person will have been adjudged to be liable to us unless and only to the extent that the Delaware Court of Chancery or the court in which
such action or suit was brought will determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case,
such person is fairly and reasonably entitled to indemnity for such expenses which the Delaware Court of Chancery or such other court will deem
proper.

Indemnification Arrangements

We have entered into indemnification agreements with each of our directors. Subject to various terms and conditions, the indemnification
agreements provide for, among other things, (i) indemnification rights for the directors with respect to certain claims and liabilities to the fullest extent
permitted by Delaware law, (ii) the right to advancement of expenses for the directors with respect to certain claims and liabilities, (iii) clarification of
the processes used to determine whether a director is entitled to indemnification and (iv) the maintenance of directors and officers liability insurance
coverage for the directors. We have also 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, damages or other liabilities arising from their service to Devon and its
affiliates, and such provisions also obligate us to maintain directors and officers liability insurance coverage for such officers, subject to certain
conditions.



D&O Liability Insurance

We maintain directors’ and officers’ liability insurance.

The above discussion of Section 145 of the DGCL, our Charter and Bylaws, the indemnification agreements and our maintenance of directors’ and

officers’ liability insurance is not intended to be exhaustive and is respectively qualified in its entirety by such statute and documents.

Item 7. Exemption from Registration Claimed

Not applicable.

Item 8. Exhibits

The Exhibits accompanying this Registration Statement are listed on the accompanying Exhibit Index.

Item 9. Undertakings

(@

(b)

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)  toinclude any prospectus required by Section 10(a)(3) of the Securities Act;

(i) to reflect in the prospectus any facts or events arising after the effective date of this 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
this 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% 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 this Registration Statement or
any material change to such information in this registration statement;

provided, however, that paragraphs (1)(i) and (1)(ii) do not apply if 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 Exchange Act that are incorporated by reference herein.

?2) that, for the purpose of determining any liability under the Securities Act, 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.

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the Exchange Act), that is incorporated by reference in this 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.



Insofar as indemnification for liabilities arising under the Securities Act 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 Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event 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 and will be governed by the final adjudication of such issue.
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EXHIBIT INDEX

No. Description
3.1 Registrant’s Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to Registrant’s Form 8-K filed June 12, 2023; File
No. 001-32318).
3.2% Registrant’s Certificate of Amendment to the Restated Certificate of Incorporation.
33 Registrant’s Bylaws, as amended and restated on June 7, 2023 (incorporated by reference to Exhibit 3.2 to Registrant’s Form 8-K filed
June 12, 2023; File No. 001-32318).
S5.1%* Opinion of Skadden, Arps, Slate, Meagher & Flom LLP, counsel to Devon Energy Corporation, regarding the legality of the securities being
offered hereby (including consent).
23.1% Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1).
23.2% Consent of KPMG LLP, Independent Registered Public Accounting Firm for Devon Energy Corporation.
23.3% Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm for Coterra Energy Inc.
23.4* Consent of DeGolyer and MacNaughton, Independent Reserve Engineer for Devon Energy Corporation.
23.5% Consent of DeGolyer and MacNaughton, Independent Reserve Engineer for Coterra Energy Inc.
24.1 Power of Attorney (included on the signature page filed on the Form S-4 on March 12, 2026).
99.1 Devon Energy Corporation 2022 Long-Term Incentive Plan (amended and restated effective as of November 19, 2025) (incorporated herein
gy Lorp g p
by reference to Exhibit 10.5 to Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025).
99.2%* 2026 Amendment to the Devon Energy Corporation 2022 Long-Term Incentive Plan (amended and restated effective as of November 19,

2025).

* Filed herewith.


https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-165308.html?hash=ba667644fafcbc326692dfc39e3768801f67be3e1ecf4dbf4bfd6623e1095032&dest=d518538dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-165308.html?hash=ba667644fafcbc326692dfc39e3768801f67be3e1ecf4dbf4bfd6623e1095032&dest=d518538dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-165308.html?hash=ba667644fafcbc326692dfc39e3768801f67be3e1ecf4dbf4bfd6623e1095032&dest=d518538dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-165308.html?hash=ba667644fafcbc326692dfc39e3768801f67be3e1ecf4dbf4bfd6623e1095032&dest=d518538dex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-165308.html?hash=ba667644fafcbc326692dfc39e3768801f67be3e1ecf4dbf4bfd6623e1095032&dest=d518538dex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-165308.html?hash=ba667644fafcbc326692dfc39e3768801f67be3e1ecf4dbf4bfd6623e1095032&dest=d518538dex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-026495.html?hash=a89607f0e44f9e89759fdce89ef1c86f74830689801d063aa3f30478cfb1efa9&dest=tm265878-1_s4_htm_tSIG
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-26-056485.html?hash=9519c3bfab1367bf95eaad706403f4dabe50d68dc8155aeaf8f7dce26ca52a76&dest=dvn-ex10_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-26-056485.html?hash=9519c3bfab1367bf95eaad706403f4dabe50d68dc8155aeaf8f7dce26ca52a76&dest=dvn-ex10_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-26-056485.html?hash=9519c3bfab1367bf95eaad706403f4dabe50d68dc8155aeaf8f7dce26ca52a76&dest=dvn-ex10_5_htm

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-8 and has duly caused this Post-Effective Amendment No. 1 on Form S-8 to the Registration Statement on Form S-4
to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Houston, State of Texas on May 7, 2026.

DEVON ENERGY CORPORATION
By: /s/ Clay M. Gaspar

Name: Clay M. Gaspar
Title: President and Chief Executive Officer

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed below by the following persons in the capacities
and on the dates indicated below on May 7, 2026.

/s/ Clay M. Gaspar President, Chief Executive Officer

Clay M. Gaspar and Director (Principal executive officer)

/s/ Shannon E. Young I1I Executive Vice President

Shannon E. Young 111 and Chief Financial Officer (Principal financial officer)

/s/ Gregory F. Conway Vice President and Chief Accounting Officer (Principal accounting officer)

Gregory F. Conaway

* Director
Ann G. Fox

* Director
Kelt Kindick

* Director
Karl F. Kurz

* Director
Brent Smolik

* Director

Valerie M. Williams

* The undersigned, by signing his or her name hereto, signs and executes this Registration Statement pursuant to the Powers of Attorney executed by
the above named signatories and previously filed with the Securities and Exchange Commission on March 12, 2026.

/s/ Clay M. Gaspar
Clay M. Gaspar
Attorney-in-Fact




Exhibit 3.2

CERTIFICATE OF AMENDMENT
TO THE
RESTATED CERTIFICATE OF INCORPORATION
OF
DEVON ENERGY CORPORATION

Pursuant to Section 242 of the General
Corporation Law of the State of Delaware
Devon Energy Corporation, a Delaware corporation (the “Corporation”), does hereby certify:
FIRST: The name of the Corporation is DEVON ENERGY CORPORATION.
SECOND: The following amendment to the Restated Certificate of Incorporation was duly adopted by a vote of the stockholders sufficient for
approval effective May 7, 2026, in the manner prescribed by the General Corporation Law of the State of Delaware:

Clause A of Article IV of the Restated Certificate of Incorporation is amended and restated to read in its entirety as follows:

A. The Corporation shall be authorized to issue a total of 2,004,500,000 shares of capital stock divided into two classes as follows:

(1) 2,000,000,000 shares of Common Stock, par value $0.10 per share (“Common Stock™), and

(2) 4,500,000 shares of Preferred Stock, par value $1.00 per share (“Preferred Stock™).

THIRD: The aforesaid amendment to the Restated Certificate of Incorporation was duly adopted in accordance with the provisions of Section 242
of the General Corporation Law of the State of Delaware.

FOURTH: The aforesaid amendment does not effect a change in the amount of stated capital.



IN WITNESS WHEREOF, said corporation has caused this certificate to be signed this 7th day of May, 2026.
DEVON ENERGY CORPORATION

By: /s/ Clay M. Gaspar

Name: Clay M. Gaspar
Title: President and Chief Executive Officer



Devon Energy Corporation
Three Memorial City Plaza
840 Gessner Road, Suite 1400
Houston, Texas 77024

Ladies and Gentlemen:

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP

ONE MANHATTAN WEST
NEW YORK, NY 10001
TEL: (212) 735-3000
FAX: (212) 735-2000
www.skadden.com

Devon Energy Corporation
Registration Statement on Form S-8
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We have acted as special United States counsel to Devon Energy Corporation, a Delaware corporation (the “Company”), in connection with the
filing on the date hereof by the Company with the U.S. Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933 (the
“Securities Act”), of the Post-Effective Amendment No. 1 on Form S-8 (the “Amendment”) to the Registration Statement on Form S-4 (Registration
No. 333-294222) filed by the Company with the Commission on March 12, 2026 (the “Initial Registration Statement”), as amended by Amendment
No. 1 to the Initial Registration Statement filed by the Company with the Commission on March 26, 2026 (“Amendment No. 1” and, together with the
Initial Registration Statement, the “Amended Registration Statement” and, together with the Amendment, the “Registration Statement”), which
Amended Registration Statement was declared effective by the Commission on March 26, 2026.

The Amendment relates to the 12,386,440 shares (the “Shares”) of the Company’s common stock, par value $0.10 per share (the “Common
Stock™), that were registered on the Amended Registration Statement and that are issuable under Devon Energy Corporation 2022 Long Term Incentive
Plan, as amended and restated (the “Plan”), to individuals (i) employed or otherwise providing services to Coterra Energy Inc. (“Coterra™) or its
affiliates immediately before the consummation on May 7, 2026 of the merger (the “Merger”) pursuant to that certain



Devon Energy Corporation
May 7, 2026
Page 2

Agreement and Plan of Merger, dated as of February 1, 2026 (the “Merger Agreement”), by and among Devon, Cubs Merger Sub, Inc., a then direct,
wholly-owned subsidiary of Devon (“Merger Sub”), and Coterra, providing for the merger of Merger Sub with and into Coterra, with Coterra surviving
the Merger as a direct, wholly-owned subsidiary of Devon, and (ii) hired by, or otherwise first become service providers to Devon or its affiliates on or
after the closing of the Merger.

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

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

(a) the Initial Registration Statement;

(b) Amendment No. 1;

(c) the Amendment in the form to be filed with the Commission on the date hereof;
(d) an executed copy of the Merger Agreement;

(e) a copy of the Plan;

(f) an executed copy of a certificate of Marcus G. Bolinder, Vice President of Corporate Governance and Secretary and Associate General Counsel
of the Company, dated the date hereof (the “Secretary’s Certificate”);

(g) a copy of the Company’s Restated Certificate of Incorporation, as amended, certified by the Secretary of State of the State of Delaware as of
the date hereof, and certified pursuant to the Secretary’s Certificate as being in effect on the date of resolutions referred to below and as of the date
hereof (the “Certificate of Incorporation”);

(h) a copy of the Amended and Restated Bylaws of the Company, as amended and certified pursuant to the Secretary’s Certificate as being in
effect on the date of resolutions referred to below and as of the date hereof (the “Bylaws”); and

(i) a copy of certain resolutions adopted by the Board of Directors of the Company, adopted on February 1, 2026 and May 5, 2026, relating to, as
applicable, the Merger Agreement; the filing of the Initial Registration Statement, Amendment No. 1, and the Amendment; and the issuance of the
Shares under the Plan and certain related matters, certified pursuant to the Secretary’s Certificate.

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 opinion stated below, including the facts and conclusions set forth in the
Secretary’s Certificate.



Devon Energy Corporation
May 7, 2026
Page 3

In our examination, we have assumed the genuineness of all signatures, including electronic signatures, 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 photocopied copies, and the authenticity of the originals of such copies. In making our examination of executed
documents, we have assumed that the parties thereto, other than the Company, had the power, corporate or other, to enter into and perform all
obligations thereunder and have also assumed the due authorization by all requisite action, corporate or other, and the execution and delivery by such
parties of such documents and the validity and binding effect thereof on such parties and the enforceability thereof against such parties. As to any facts
relevant to the opinion 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 the facts and conclusions set forth in the Secretary’s Certificate and
the Certificate of Incorporation and the factual representations and warranties set forth in the Merger Agreement.

In rendering the opinion set forth below, we have also assumed that (i) the Shares will be issued in book-entry form and an appropriate account
statement evidencing the Shares credited to a recipient’s account maintained with the Company’s transfer agent and registrar will be issued by the
Company’s transfer agent and registrar, (ii) each award agreement under which options, stock appreciation rights, restricted stock, restricted stock units,
stock bonuses, other stock-based awards and certain other awards are granted pursuant to the Plan will be consistent with the Plan and will be duly
authorized, executed and delivered by the parties thereto, and (iii) the Company’s issuance of the Shares does not and will not (a) except to the extent
expressly stated in the opinion contained herein, violate any statute to which the Company or such issuance is subject, or (b) constitute a violation of, or
a breach under, or require the consent or approval of any other person under, any agreement or instrument binding on the Company (except that we do
not make this assumption with respect to the Certificate of Incorporation and the Bylaws although we have assumed compliance with any covenant,
restriction or provision with respect to financial ratios or tests or any aspect of the financial condition or results of operations of the Company contained
in such instruments) and that the Company will continue to have sufficient authorized shares of Common Stock, and (iv) the Company’s authorized
capital stock is as set forth in the Certificate of Incorporation and we have relied solely on the certified copy thereof issued by the Secretary of State of
the State of Delaware and have not made any other inquiries or investigations.

We do not express any opinion with respect to the laws of any jurisdiction other than the General Corporation Law of the State of Delaware (the
“DGCL”).
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Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that the Shares have been duly
authorized by all requisite corporate action on the part of the Company under the DGCL and, when the Shares are issued, delivered and paid for in
accordance with the terms of the Plan and the applicable award agreement for consideration in an amount at least equal to the par value of the Shares,
the Shares will be validly issued, fully paid and non-assessable.

We hereby consent to the filing of this opinion letter with the Commission as an exhibit to the Amendment. 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 General Rules and

Regulations under the Securities Act. This opinion letter 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 the applicable laws.

Very truly yours,
/s/ Skadden, Arps, Slate, Meagher & Flom LLP

SG



Exhibit 23.2

KPMG LLP

210 Park Avenue, Suite 2650
Oklahoma City, OK 73102-5683

Consent of Independent Registered Public Accounting Firm

We consent to the use of our report dated February 18, 2026, with respect to the consolidated financial statements of Devon Energy Corporation, and the
effectiveness of internal control over financial reporting, incorporated herein by reference.

/s/ KPMG LLP
Oklahoma City, Oklahoma
May 7, 2026

KPMG LLP, a Delaware limited liability partnership, and its subsidiaries are part of
the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee.



Exhibit 23.3
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Post-Effective Amendment No. 1 to the Registration Statement on Form S-8 to Form S-4
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 appears in Coterra Energy Inc.’s Annual Report on Form 10-K for the year ended December 31, 2025.

/s/ PricewaterhouseCoopers LLP
Houston, Texas
May 7, 2026
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DeGolyer and MacNaughton
5001 Spring Valley Road
Suite 800 East
Dallas, Texas 75244

Telephone
(214) 368 - 6391
Fax
(214) 369 - 4061
WWW.DEMAC.COM

May 7, 2026

Devon Energy Corporation
333 West Sheridan Avenue
Oklahoma City, Oklahoma 73102

Ladies and Gentlemen:

We hereby consent to (i) the use of the name DeGolyer and MacNaughton, (ii) references to DeGolyer and MacNaughton as an independent
petroleum engineering consulting firm, and (iii) the use of information from, and the inclusion of, our report of third party dated January 27, 2026,
containing our opinion of the proved reserves, as of December 31, 2025, of Devon Energy Corporation (“Devon,” and such opinion, our “Letter
Report”), by incorporation by reference into the Registration Statement on Form S-8 (the “Registration Statement”) of Devon (including any
amendments thereto).

Very truly yours,
/s/ DeGolyer and MacNaughton

DeGOLYER and MacNAUGHTON
Texas Registered Engineering Firm F-716
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DeGolyer and MacNaughton
5001 Spring Valley Road
Suite 800 East
Dallas, Texas 75244

Telephone
(214) 368-6391
Fax
(214) 369-4061
WWW.DEMAC.COM

May 7, 2026

Coterra Energy Inc.

Three Memorial City Plaza
840 Gessner Road, Suite 1400
Houston, Texas 77024

Ladies and Gentlemen:

We hereby consent to (i) the use of the name DeGolyer and MacNaughton, (ii) references to DeGolyer and MacNaughton as an independent
petroleum engineering consulting firm, and (iii) the use of information from, and the inclusion of, our report of third party dated January 29, 2026,
containing our opinion of the proved reserves, as of December 31, 2025, of Coterra Energy Inc., by incorporation by reference into the Post-Effective
Amendment No. 1 on Form S-8 to the Registration Statement on Form S-4 of Devon Energy Corporation (including any amendments thereto).

Very truly yours,
/s/ DeGolyer and MacNaughton

DeGOLYER and MacNAUGHTON
Texas Registered Engineering Firm F-716
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2026 AMENDMENT TO THE
DEVON ENERGY CORPORATION
2022 LONG-TERM INCENTIVE PLAN

The Devon Energy Corporation 2022 Long-Term Incentive Plan (as amended and restated effective November 19, 2025, the “Plan”) is amended
effective as of May 7, 2026, as follows:
1. Section 1.3 of the Plan is amended by deleting subsection (e) in its entirety and adding the following new subsection (e) at the end thereof:
(e) Notwithstanding the preceding provisions of this Section 1.3:
(i) Effective as of the Coterra Merger Closing Date, the number of Awards that may be made available under the Plan shall be increased by
12,386,440 shares of Common Stock (the “Coterra Plan Share Reserve™), which shares shall not be subject to the provisions of subsection (c) above.
(i) Awards made out of the Coterra Plan Share Reserve may be granted only to Coterra Reserve Eligible Employees.

(iii) No Award may be granted out of the Coterra Plan Share Reserve after February 21, 2033.

(iv) For purposes of Section 4.1(c), any shares of Common Stock made subject to an Award granted out of the Coterra Plan Share Reserve
shall be credited back to the Coterra Plan Share Reserve.

(v) 12,000,000 shares granted out of the Coterra Plan Share Reserve may be issued pursuant to the exercise of Incentive Stock Options.

(vi) For purposes of this subsection (e),

(A) “Coterra Merger Closing Date” means the date of consummation of the transactions contemplated by that certain Agreement and
Plan of Merger, dated as of February 1, 2026, by and among the Company, Cubs Merger Sub, Inc. and Coterra Energy Inc.

(B) “Coterra Reserve Eligible Employees” means (I) those individuals employed by or otherwise providing services to Coterra
Energy Inc. or its affiliates immediately before the Coterra Merger Closing Date and (II) those individuals who are hired by, or otherwise first
become service providers to, the Company or its Affiliated Entities on or after the Coterra Merger Closing Date.

2. The Plan is not otherwise amended except as provided expressly herein.



