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Item 2.02  Results of Operations and Financial Conditior

Devon Energy Corporation hereby furnishes the métion set forth in its news release dated Augug045 announcing second quarter
2015 financial results, a copy of which is attachedExhibit 99.1.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits

99.1 Devon Energy Corporation news release dated Auguzdil5s.
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EXHIBIT 99.1

— Devon Energy Corporation
N .
333 West Sheridan Aveni
d_emn Oklahoma City, OK 73102-5015

NEWS RELEASE

Devon Energy Reports Second-Quarter 2015 Results
» Delivered record oil production in U.
» Exceeded oil production expectations for fourthsamutive quarte
* Reduced operating costs 8 percent year over

* Improved 2015 capital spending and operating cogbok

OKLAHOMA CITY — Aug.4, 2015 — Devon Energy Corp. (NYSE:DVN) today announceceamarnings of $320 million, or $0.78 per diluted
share, for the second quarter of 2015. This conspaith first-quarter 2015 core earnings of $89 il or $0.22 per diluted share.

“Devon delivered another higipality performance in the second quarter as wémaoed to realize significant operational improverseacros:
our portfolio,” said Dave Hager, president and CEQur oil-focused drilling programs in North Ameais best resource plays achieved
outstanding well performance, and we made subsaigmgress reducing well costs and operating esgeerThis superior execution contribt
to more than 30 percent growth in total oil productyear over year and record oil output in the.l1&1 by our Eagle Ford and Delaware B
assets.”

“With current industry conditions, we are focusedmaintaining flexibility in our capital programgfager said. To ensure this optionality, v
have minimal exposure to long-term service congrawb longterm project commitments and negligible leasehgfuration issues. This allow
us to dynamically allocate capital to our highesttirning areas while balancing investment with dash. We believe this advantage,
combined with our high-quality asset base and gtimalance sheet, positions Devon as well as aniyotie E&P space.”

On a reported basis, due to a non-cash, full-aeiBhg charge, Devon had a net loss of $2.8 billimn$6.94 per diluted share, for the second-
quarter 2015. This compares with second-quarted 28fiorted net earnings of $675 million, or $1.e4 giluted share.

Oil Production Exceeds Expectations for Fourth Conscutive Quarter

Devon'’s oil-driven capital program continued toidet strong results in the second quarter of 20bkal oil production averaged 270,000
barrels per day, a 32 percent increase compart teecond quarter of 2014. This result surpassechtdpoint of guidance by 5,000 barrels
per day, marking the fourth consecutive quartetGbmpany has exceeded oil production expectations.

The most significant growth came from the Companhy/'S. operations, where oil production averagegecand high 172,000 barrels per day.
This result was 35 percent higher than the yearepgoter and exceeded the top end of guidance &tfmets by 2,000 barrels per day. Growth
in U.S. production was largely attributable to @@mpany’s Eagle Ford and Delaware Basin assetspidduction in the Eagle Ford averaged
114,000 Boe per day in the second quarter, a *&epemncrease compared to the second quarter d@f. 20the Delaware Basin, led by
outstanding results from the Bone Spring play, potion increased to 64,000 Boe per day in the skqoiarter, a 40 percent increase comg
to the year-ago period.

In Canada, net production from the Company’s healprojects reached an average 98,000 barreld pEoday in the second quarter. Driven
by the continued ramp-up of the Jackfish 3 facilfanadian oil production increased 27 percent @wetpto the second quarter of 2014.
Scheduled maintenance at the Company’s Jackfishsamds project limited production by approximgt#ll,000 barrels per day in the quarter.
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In total, Devon’s production averaged 674,000 Beeday during the second quarter of 2015. Thislrespresents a 9 percent increase
compared to the second quarter of 2014, with ligjaiccounting for 60 percent of the Company’s prédaanix.

Operations Report

For additional details on Devon’'s E&P operatiorieape refer to the Company’s second-quarter 20E5dpns Report at
www.devonenergy.comHighlights from the report include:

» Delaware Basin type curves improvi

e Eagle Ford produces b-in-class well result

» Heavy oil output continues to grow while marginpand
* Cana and Meramec plays generate -rate wells

e Powder River Basin delivers substantial growths

Upstream Revenue Increases 18 Percent; Midstream &fit Expands

Revenue from oil, natural gas and natural gasdisjsales totaled $1.6 billion, an 18 percent irsge@mpared to the first quarter of 2015. The
revenue growth was attributable to the increasdégher margin U.S. oil production combined with ioyed oil price realizations. These
factors resulted in second-quarter oil sales irgingato more than 70 percent of Devon’s total gzstr revenues.

Cash settlements related to oil and natural gagdeeihcreased revenue by nearly $500 million, op&i8Boe in the second quarter. At the end
of June, the Company’s remaining commodity hedgesahfair-market value of approximately $850 millid his attractive hedging position
represents 55 percent of forecasted oil produ@ih45 percent of expected natural gas productiothé remaining two quarters of 2015.

Devon’s midstream operating profit reached $228ioni] which exceeded the Company’s guidance andhM@gsercent higher than the first
quarter of 2015. The increase in operating profiswriven by growth from EnLink Midstream.

Cost Reduction Initiatives Delivering Results

The Company has several cost reduction initiativederway that positively impacted second-quartsults. Field-level operating costs, which
includes both lease operating expenses and protuetkes, declined 8 percent compared to the seqoeauder of 2014 to $11.05 per Boe.
These cost savings were realized across all regibDgvon’s asset portfolio.

Significant general and administrative (G&A) coavings also were achieved in the second quarteA &&enses totaled $212 million, which
was below the low end of guidance and a 16 pemeciine compared to the first quarter.

Based on year-to-date cost savings, Devon nowipatés its field-level operating costs and G&A thihe to around $14.50 per Boe for the
full-year 2015. Compared to original guidance, thiglies a full-year cost savings of around $400iom.

Balance Sheet and Liquidity Remain Strong

Operating cash flow in the second quarter, exclytlie consolidation of EnLink Midstream, reachedddillion. Combined with the sale of
the Victoria Express Pipeline, EnLink secondanenffg proceeds and EnLink partnership distributi@evon’s second-quarter cash inflows
totaled $1.3 billion.

Devon'’s financial position remained exceptionallypeg with investment-grade credit ratings and dzedances of $1.7 billion at the end of the
guarter. The Company’s net debt, excluding nonwesmEnLink obligations, totaled $7.6 billion.
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Production Outlook on Track; Additional Capital Cost Savings Expected

Detailed forward-looking guidance for the third ciea and full-year 2015 is provided later in thiease. Given the strong year-to-date
production performance, the Company is well posédibto deliver on its 2015 oil growth target oftds5 percent. Devon also remains on
track to increase top-line production by 5 to 1€cpat.

The Company expects to achieve these attractivduption growth targets with lower capital cost rnegments. Since the beginning of the y
Devon has reduced projected 2015 capital spendirapproximately $350 million.

Non-GAAP Reconciliations

Pursuant to regulatory disclosure requirementsobés required to reconcile non-GAAP financial mees to the related GAAP information
(GAAP refers to generally accepted accounting fpies). Core earnings and net debt are non-GAA&nfiral measures referenced within this
release. Reconciliations of these non-GAAP measanegrovided later in this release.

Conference Call Webcast and Supplemental Earnings Merials

Please note that as soon as practicable today,rDeMgost additional information, consisting af aperations report and management
commentary with associated slides, to its websitevav.devonenergy.comThe Company’s second-quarter 2015 conferencendalbe held
at 10 a.m. Central (11 a.m. Eastern) on Wednegdayst 5, 2015, and will serve primarily as a forfonanalyst and investor questions and
answers.

Forward-Looking Statements

This press release includes “forward-looking stagets” as defined by the Securities and Exchanger@ission (SEC). Such statements
include those concerning strategic plans, expeatatiand objectives for future operations, and dteroidentified by use of the words
“forecasts,” “projections,” “estimates,” “plans,” “ expectations,” “targets,” “opportunities,” “potental,” “outlook” and other similar
terminology. All statements, other than statemehtsstorical facts, included in this press reledlsat address activities, events or
developments that the Company expects, believastioipates will or may occur in the future arevi@rd-looking statements. Such statement
are subject to a number of assumptions, risks ar@ttainties, many of which are beyond the cordfaghe Company. Statements regarding
future drilling and production are subject to afl the risks and uncertainties normally incidenttie exploration for and development ¢
production of oil and gas. These risks include,dmetnot limited to, the volatility of oil, naturglas and NGL prices; uncertainties inheren
estimating oil, natural gas and NGL reserves; tkeent to which we are successful in acquiring aisd¢avering additional reserves;
unforeseen changes in the rate of production fromodl and gas properties; uncertainties in futieeploration and drilling results;
uncertainties inherent in estimating the cost allidg and completing wells; drilling risks; comptbn for leases, materials, people and
capital; midstream capacity constraints and potehiterruptions in production; risk related to ohedging activities; environmental risks;
political changes; changes in laws or regulationsy limited control over third parties who operatar oil and gas properties; our ability 1
successfully complete mergers, acquisitions anelstitures; and other risks identified in our For®-K and our other filings with the SEC.
Investors are cautioned that any such statememsat guarantees of future performance and thataaesults or developments may di
materially from those projected in the forward-lauk statements. The forward-looking statementhiggress release are made as of the date
of this press release, even if subsequently maaiéahle by Devon on its website or otherwise. Dedoas not undertake any obligation to
update the forward-looking statements as a redutiesv information, future events or otherwise.

The SEC permits oil and gas companies, in thengd with the SEC, to disclose only proved, probarid possible reserves that meet the
SEC'’s definitions for such terms, and price and sessitivities for such reserves, and prohibitschtisure of resources that do not constitute
such reserves. This release may contain certamggesuch as resource potential and explorationgasige. These estimates are by their n:
more speculative than estimates of proved, probabtepossible reserves and accordingly are suligestibstantially greater risk of being
actually realized. The SEC guidelines strictly phithus from including these estimates in filingéhwihe SEC. Investors are urged to consider
closely the disclosure in our Form 10-K, availabtevww.devonenergy.comYou can also obtain this form from the SEC bliraall-800-
SEC-0330 or from the SEC’s websitenatw.sec.gov.
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About Devon Energy

Devon Energy is a leading independent energy copnpagaged in finding and producing oil and natges. Based in Oklahoma City and
included in the S&P 500, Devon operates in sewafrtie most prolific oil and natural gas playstie {U.S. and Canada with an emphasis on a

balanced portfolio. The Company is the second-krgi producer among North American onshore indéepats. For more information, please
visit www.devonenergy.com

Investor Contacts

Howard Thill, 405-552-3693
Scott Coody, 405-552-4735
Shea Snyder, 405-552-4782

Media Contact
John Porretto, 405-228-7506
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PRODUCTION NET OF ROYALTIES

Oil and bitumen (MBbls/d)
United State!
Canade

Retained asse
Divested asse!

Total

Natural gas liquids (MBbls/d)
United State!
Divested asse!

Total

Gas (MMcf/d)
United State!
Canadse

Retained asse
Divested assel

Total

Qil equivalent (MBoe/d)
United State!
Canads

Retained asse
Divested assel

Total

DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

Quarter Ended

Six Months Ended

June 30, June 30,
2015 2014 2015 2014
17z 12¢ 17C 11z
98 77 101 78
27C 20t 271 19C
— 4  — 10
27C 20¢ 271 20C
134 13C 13€ 12t
— 6 — 11
134 13€ 13€ 13€
1,607 1,68¢ 1,61: 1,63¢
20 23 24 22
1,627 1,71z 1,63¢ 1,66(
— 21¢ — 401
1,627 1,931 1,63¢ 2,06
57¢ 53¢ 574 511
101 81 10t 81
674 62C 67¢ 59z
— 47  — 87
674 667 67¢ 67¢

KEY OPERATING STATISTICS BY REGION

Permian Basin
Eagle Forc
Canadian Heavy O
Anadarko Basir
Barnett Shalt
Rockies

Other asset

Total

Quarter Ended June 30, 201!

Avg. Production

(MBoe/d) Gross Wells Drilled
113 61
114 55
101 10
82 22
18t —
27 21
52 20
674 18¢
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

PRODUCTION TREND

2014 2014 2014 2015 2015
Quarter 2 Quarter 3 Quarter 4 Quarter 1 Quarter 2
Oil (MBbls/d)
Permian Basit 55 56 55 60 67
Eagle Forc 40 47 60 75 67
Canadian Heavy O 77 80 93 104 98
Anadarko Basir 11 10 10 9 10
Barnett Shalt 2 2 2 1 1
Rockies 8 10 9 12 16
Other asset 12 11 10 11 11
Retained asse 20& 21€ 23¢ 272 27C
Divested assel 4 3 — — —
Total 20¢ 21¢ 23¢ 272 27C
Natural gas liquids (MBbls/d)
Permian Basit 18 19 20 19 21
Eagle Forc 11 14 18 23 24
Anadarko Basir 31 34 34 30 24
Barnett Shalt 55 54 53 51 49
Rockies 1 1 1 1 1
Other asset 14 16 15 15 15
Retained asse 13C 13¢ 141 13¢ 134
Divested asse! 6 5 — — —
Total 13€ 142 141 13¢ 134
Gas (MMcf/d)
Permian Basit 134 13€ 137 137 152
Eagle Forc 88 10¢ 127 14z 14¢€
Canadian Heavy O 23 26 23 28 20
Anadarko Basir 30¢ 32¢ 32¢ 297 29C
Barnett Shalt 932 89¢ 87¢ 827 80¢&
Rockies 67 66 58 53 62
Other asset 15¢ 16C 15E 16C 152
Retained asse 1,71z 1,71¢ 1,70 1,64¢ 1,62
Divested assel 21¢ 13¢€ 3 — —
Total 1,931 1,85¢ 1,71( 1,64¢ 1,62
Oil equivalent (MBoe/d)
Permian Basit 95 98 98 102 113
Eagle Forc 65 79 99 122 114
Canadian Heavy O 81 84 97 10¢ 101
Anadarko Basir 93 98 10C 88 82
Barnett Shalt 212 20E 201 191 18t
Rockies 21 22 19 22 27
Other asset 53 54 50 51 52
Retained asse 62C 64C 664 68t 674
Divested assel 47 31 1 — —
Total 667 671 66E 68E 674
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

BENCHMARK PRICES
(average prices)

Quarter Ended June 30, Six Months Ended June 30

2015 2014 2015 2014
Oil ($/Bbl) - West Texas Intermediate (Cushing) $ 57.7¢ $ 103.0¢ $ 533: $ 100.8
Natural Gas ($/Mcf- Henry Hub $ 2685 % 46¢ $ 282 $ 4.81

REALIZED PRICES

Quarter Ended June 30, 201!

Oil /Bitumen NGL Gas Total
(Per Bbl) (Per Bbl) (Per Mcf) (Per Boe
United States $ b525: $ 10.31 $ 2.1¢ $ 24.1¢
Canade®) $ 36.4¢ $ N/M $ 0.3¢ $ 35.3¢
Realized price without hedg $  46.6¢ $1031 $ 2.1: $ 25.8¢
Cash settlemen $ 16.0¢ $ — $ 0.5¢ $ 7.8¢
Realized price, including cash settleme $ 627 $ 10.317 $ 271 $ 33.6¢

Quarter Ended June 30, 201«

Oil /Bitumen NGL Gas Total
(Per Bbl) (Per Bbl) (Per Mcf) (Per Boe
United States $ 95.71 $ 25.2% $ 4.1¢ $ 41.0¢
Canad&®) $  69.4¢ $ N/M $ 1.5¢ $ 65.9¢
Realized price without hedg $ 86.0( $ 25.1: $ 4.1f $ 44.17
Cash settlemen $ (41 $ — $ (0.16) $ (1.79
Realized price, including cash settleme $ 818t $ 25.1¢ $ 3.9¢ $ 42.3¢

Six Months Ended June 30, 201

Oil NGL Gas Total
(Per Bbl) (Per Bbl) (Per Mcf) (Per Boe
United States $ 47.7¢ $ 9.8t $ 231 $ 22.9¢
Canadd) $ 29.5] $ N/M $ 0.7¢ $ 28.5¢
Realized price without hedg $ 40.9¢ $ 988 $ 2.2¢ $ 23.8(
Cash settlemen $ 18.5¢ $ — $ 0.5t $ 8.7:
Realized price, including cash settleme $ 59.5¢ $ 98 $ 2.8 $ 32.52

Six Months Ended June 30, 201

ol NGL Gas Total
(Per Bbl) (Per Bbl) (Per Mcf) (Per Boe
United States $ 93.9¢ $ 27.3¢ $ 4.2¢ $ 40.3(
Canad&®) $ 65.3] $ 50.17 $ 3.97 $ 53.2¢
Realized price without hedg $ 821 $ 28.11 $ 4.2: $ 42.61
Cash settlemen $ (319 $ — $ (0.2 $ (1.70
Realized price, including cash settleme $ 78.9] $ 28.17 $ 3.9¢ $ 40.9]

(1) The reported Canadian gas volumes include vetuthat are produced from certain of our leasedtemtransported to our Jackfish
operations where the gas is used as fuel. Howtwergvenues and expenses related to this consgaseate eliminated in our
consolidated financial:
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

CONSOLIDATED STATEMENTS OF EARNINGS
(in millions, except per share amounts)

Quarter Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Oil, gas and NGL sales $1581 $267¢ $ 2,92¢ $5,23¢
Oil, gas and NGL derivative (282) (399 12 (719
Marketing and midstream revent 2,08¢ 2,23( 3,72( 3,71¢
Total operating revenu 3,39: 4,51( 6,65¢ 8,23¢
Lease operating expens 562 582 1,11¢ 1,18(
Marketing and midstream operating exper 1,86: 2,00¢ 3,30z 3,311
General and administrative expen 212 18¢ 463 40C
Production and property tax 11€ 15C 224 287
Depreciation, depletion and amortizat 814 82¢ 1,74¢ 1,567
Asset impairment 4,16¢ — 9,62¢ —
Restructuring cosl — 5 — 42
Gains and losses on asset s (1) (1,057 1) (1,072
Other operating item 22 33 41 56
Total operating expens: 7,75¢€ 2,73¢ 16,51¢ 5,771
Operating income (lost (4,367) 1,77¢ (9,85¢) 2,46¢
Net financing cost 12t 131 242 243
Other nonoperating iten (9 8¢9 3 107
Earnings (loss) before income ta: (4,479 1,55¢ (10,109 2,11«
Income tax expense (bene! (1,68¢€) 854 (3,72)) 1,08t
Net earnings (loss (2,799 70C (6,382 1,02¢
Net earnings attributable to noncontrolling intés 23 25 84 3C
Net earnings (loss) attributable to De\ $(2,816) $ 675 $ (6,41 $ 99¢
Net earnings (loss) per share attributable to De
Basic $(699) $ 16t $(158) $ 2.4t
Diluted $(699) $ 164 $(158) $ 2.4«
Weighted average common shares outstani
Basic 411 40¢ 411 40¢
Diluted 411 411 411 41C
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)

Quarter Ended

Six Months Ended

June 30, June 30,
2015 2014 2015 2014
Cash flows from operating activitie
Net earnings (loss $(2,799 $ 70C $(6,387) $1,02¢
Adjustments to reconcile net earnings (loss)tocash from operating activitie
Depreciation, depletion and amortizat 814 82¢ 1,74¢ 1,567
Asset impairment 4,16¢ — 9,62¢ —
Gains and losses on asset s (1) (1,059 (0] (1,072
Deferred income tax expense (bene (1,599 56¢ (3,640 771
Derivatives and other financial instrume 30¢ 454 (125) 761
Cash settlements on derivatives and financialunsénts 464 (297) 1,18 (24%)
Other noncash charg 42 10€ 267 22¢
Net change in working capit (18¢9) 622 26 47(
Change in lon-term other asse 18 11 15¢ (77)
Change in lon-term other liabilities (1349 7 (110 2C
Net cash from operating activiti 1,101 2,04¢ 2,74¢ 3,45¢
Cash flows from investing activitie
Capital expenditure (1,439 (1,759 (3,149 (3,34)
Acquisitions of property, equipment and busine: (13 (289) 417) (6,229
Divestitures of property and equipm:e 6 2,80( 8 2,94:
Redemptions of lor-term investment — — — 57
Other (8) 47 (5) 84
Net cash from investing activitie (1,447 80C (3,569 (6,482
Cash flows from financing activitie
Borrowings of lon-term debt, net of issuance ca 2,09¢ 374 3,051 3,72(
Net shor-term debt repaymen (77¢) (1,119 (769) (862)
Repayments of lor-term debi (1,039 (2,419 (2,520 (3,990
Stock option exercise 4 72 4 83
Sale of subsidiary unii 8% — 654 —
Issuance of subsidiary un 2 20 4 2C
Dividends paid on common sto (98) (99 (297 (189
Distributions to noncontrolling interes (65) (41) (118 (147
Other — 12 (12) 9
Net cash from financing activitie 21C (3,199 1,102 (1,350
Effect of exchange rate changes on ¢ 3 24 (43) 13
Net change in cash and cash equival (139) (321) 24k (4,360
Cash and cash equivalents at beginning of p¢ 1,85¢ 2,027 1,48( 6,06¢
Cash and cash equivalents at end of pe $1,728 $1,70€ $1,728 $1,70¢
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

CONSOLIDATED BALANCE SHEETS

(in millions)
June 30, December 31
2015 2014
Current asset:
Cash and cash equivalel $ 1,72¢ $  1,48(
Accounts receivabl 1,602 1,95¢
Derivatives, at fair valu 924 1,99:
Income taxes receivahb 9 522
Other current asse 47C 544
Total current asse 4,73( 6,49¢
Property and equipment, at cc
Oil and gas, based on full cost accounti
Subject to amortizatio 77,19] 75,73¢
Not subject to amortizatio 2,68¢ 2,752
Total oil and ga: 79,87¢ 78,49(
Midstream and othe 10,35¢ 9,69t
Total property and equipment, at ¢ 90,23( 88,18¢
Less accumulated depreciation, depletion and arabidin (62,406 (51,889
Property and equipment, r 27,824 36,29¢
Goodwill 6,34¢ 6,30:
Other lon¢-term asset 1,708 1,54(
Total asset $ 40,60¢ $ 50,63
Current liabilities:
Accounts payabl $ 1,03t $ 1,40(
Revenues and royalties paya 1,09t 1,19t
Shor-term deb 67C 1,43
Deferred income taxe 34¢€ 73C
Other current liabilitie: 852 1,18(
Total current liabilities 3,99¢ 5,93t
Long-term debt 11,37¢ 9,83(
Asset retirement obligatior 1,391 1,33¢
Other lon¢-term liabilities 782 94¢
Deferred income taxe 2,90¢ 6,24«
Stockholder equity:
Common stocl 41 41
Additional paic¢in capital 4,73¢ 4,08¢
Retained earning 10,01¢ 16,63:
Accumulated other comprehensive earni 52¢ 77¢
Total stockholder equity attributable to Deva 15,32 21,53¢
Noncontrolling interest 4,82¢ 4,80z
Total stockholder equity 20,15] 26,34
Total liabilities and stockholde’ equity $ 40,60¢ $ 50,63
Common shares outstandi 411 40¢
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

CONSOLIDATING STATEMENTS OF OPERATIONS

(in millions)
Quarter Ended June 30, 201!
Devon U.S
& Canada EnLink Eliminations Total
Oil, gas and NGL sales $ 1,587 $ — $ — $ 1,587
Oil, gas and NGL derivative (282) — — (282)
Marketing and midstream revent 98t 1,27¢ (177 2,08¢
Total operating revenu 2,29( 1,27¢ (177 3,39:
Lease operating expens 562 — — 562
Marketing and midstream operating exper 97( 1,06¢ (177 1,86:
General and administrative expen 184 28 — 212
Production and property tax 104 12 — 11€
Depreciation, depletion and amortizat 71€ 98 — 814
Asset impairment 4,16¢ — — 4,16¢
Gains and losses on asset s @ — — @
Other operating iterr 22 — — 22
Total operating expens: 6,72¢ 1,20z (177 7,75¢€
Operating income (lost (4,439 72 — (4,369
Net financing cost 99 26 — 12t
Other nonoperating iten — (9 — (9
Earnings (loss) before income ta (4,539 55 — (4,479
Income tax expense (bene! (1,696 1C — (1,686
Net earnings (loss (2,839 45 — (2,799
Net earnings attributable to noncontrolling intés 1 22 — 23
Net earnings (loss) attributable to De\ $ (2839 $ 23 $ = $(2,81€)
OTHER KEY STATISITICS
(in millions)
Quarter Ended June 30, 201!
Devon U.S
& Canada EnLink Eliminations Total
Cash flow statement items
Operating cash flov $ 99t $ 10¢€ $ — $ 1,101
Capital expenditure $ (1,24 $(18) — $(1,437)
Acquisitions of property, equipment and busine: $ — $ 13 3 — $ (13
Sale of subsidiary unit $ 85 $ — $ — $ 8
EnLink distributions received (pai(V $ 23¢ $@3B0) $ — $ (65
Balance sheet statement items:
Net debi® $ 7,56¢ $2,75¢ $ — $10,32(

(1) Includes $171 million for the sale of the VictoEapress Pipeline

(2) Netdebtis a Nc-GAAP measure. For a reconciliation of the compkr&AAP measure, see “Non-GAAP Financial Measular in

this release
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

CAPITAL EXPENDITURES

(in millions)
Quarter Ended June 30, 201
Exploration and development capital $ 882
Capitalized G&A and intere! 11€
Acquisitions —
Midstream(d) 21
Corporate and oth¢ 14
Devon capital expenditurt $ 1,03:

Six Months Ended June 30, 201
$ 2,20¢
22%

92

37

41

$ 2,601

(1) Excludes $158 million and $672 million attributalbbeEnLink for the second quarter and first six mtanof 2015, respectivel
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DEVON ENERGY CORPORATION
FINANCIAL AND OPERATIONAL INFORMATION

NON-GAAP FINANCIAL MEASURES

The United States Securities and Exchange Commis$sis adopted disclosure requirements for publiepamies such as Devon concerning
Non-GAAP financial measures (GAAP refers to generatigepted accounting principles). The Company magstrrcile the Non-GAAP
financial measure to related GAAP information.

CORE EARNINGS
(in millions)

Devon’s reported net earnings include items of ne@nd expense that are typically excluded by geeianalysts in their published estimates
of the Company’s financial results. Accordinglye t@ompany also uses the measures of core earmdgee earnings per diluted share.
Devon believes these non-GAAP measures facilitawneparisons of its performance to earnings estinfaibtished by securities analysts.
Devon also believes these non-GAAP measures cditdtaccomparisons of its performance betweenqgakriand to the performance of its
peers. The following table summarizes the effetth@se items on second-quarter 2015 earnings.

Quarter Ended June 30, 201!

Before-Tax After -Tax

Net loss attributable to Devon (GAA $ (2,81¢)

Asset impairment 4,16¢ 2,64¢

Fair value changes in financial instruments andifpr currency 761 49C
Core earnings attributable to Devon (I-GAAP) $ 32C
Diluted share cour 414
Core diluted earnings per share attributable toddeWor-GAAP) $ 0.7¢
NET DEBT
(in millions)

Devon defines net debt as debt less cash and qasrakents and net debt attributable to the codatithn of EnLink Midstream as presented in
the following table. Devon believes that nettinggl sources of cash against debt and adjustirigntank net debt provides a clearer picture o
the future demands on cash from Devon to repay. debt

June 30, 201t
Devon U.S. & Canad; EnLink Devon Consolidates
Total debt (GAAP) $ 9,21¢ $2,821 $ 12,04¢
Less cash and cash equivale (1,653 (72 (1,725
Net debt (No-GAAP) $ 7,56¢ $2,75¢ $ 10,32(
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PRODUCTION GUIDANCE

Oil and bitumen (MBbls/d)
United State!
Canade

Total

Natural gas liquids (MBbls/d)
United State:

Gas (MMcf/d)
United State:
Canads

Total

Oil equivalent (MBoe/d)
United State:
Canade

Total

PRICE REALIZATIONS GUIDANCE

Oil and bitumer- % of WTI
United State:
Canade

NGL - realized price

Natural gas- % of Henry Huk

DEVON ENERGY CORPORATION
FORWARD LOOKING GUIDANCE
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Quarter 3 Full Year
Low High Low High
15E 16E 16C 17C
10t 115 10C 11C
26C 28( 26( 28(
12& 13E 12¢ 134
1,50C 1,55C 1,55C 1,60(
15 20 15 2C
1,51t 157C 1,565 1,62(
53C 55¢ 54¢€ 571
10€ 11€ 103 113
63¢ 67€ 64¢ 684
Quarter 3 Full Year
Low  High  Low  High

84% 94%

58% 68%
$7 $12

78% 88%

85% 95%
53% 63%
$6 $16

78% 88%



DEVON ENERGY CORPORATION
FORWARD LOOKING GUIDANCE

OTHER GUIDANCE ITEMS
($ millions, except Boe)

Marketing & midstream operating profit

Lease operating expenses per |

General & administrative expenses per |
Production and property taxes as % of upstreans
Depreciation, depletion and amortization per |
Other operating iterr

Net financing cost

Current income tax ra

Deferred income tax ra

Total income tax rat
Net earnings attributable to noncontrolling intés

CAPITAL EXPENDITURES GUIDANCE
(in millions)

Exploration and development
Capitalized G&A and intere!
Midstream(d)

Corporate and oth¢

Devon capital expenditure

(1) Excludes capital expenditures related to EnL
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Quarter 3 Full Year

Low High Low High
$ 19t $ 22t $ 83C $ 89C
$ 8.9C $ 9.4C $ 8.8C $ 9.3C
$ 3.4C $ 3.7C $ 3.4C $ 3.9C

6.7% 7.7% 6.7% 7.1%
$12.5( $13.5(C $13.0C $14.0C
$ 15 $ 20 $ 60 $ 80
$ 13C $ 14C $ 48C $ 54C

0.C% 5.C% 0.C% 5.C%

30.(% 35.(% 30.(% 35.(%

30.(% 40.(% 30.(% 40.(%
$ 10 $ 30 $ 50 $ 10C
Quarter 3 Full Year

Low High Low High

$ 90C $1,00C $3,90C $4,10¢(

10C 12C 38C 48C

1C 20 70 12C

15 25 60 11C

$1,028  $1,165 $4,41( $4,81(




COMMODITY HEDGES

Perioc

Q3-Q4 2015

Perioc

Q3-Q4 2015

Perioc

Q3-Q4 2015

DEVON ENERGY CORPORATION
FORWARD LOOKING GUIDANCE

QOil Commodity Hedges

Price Swaps Price Collars Call Options Sold
Weighted
Weighted Average Weighted
Weighted Average Floc Ceiling Price Average Pric
Volume Average Volume Volume
(Bbls/d) Price ($/Bbl (Bbls/d) Price ($/Bbl) ($/BbI) (Bbls/d) ($/Bbl)
106,00( $ 90.8t 42,00( $ 82.4( $ 89.7¢ 28,00( $ 116.4:
Oil Basis Swaps
Weighted Average Differential
Index Volume (Bbls/d WTI ($/Bbl)
Western Canadian Sel 40,00( $ (15.79
Natural Gas Commodity Hedges
Price Swaps Price Collars Call Options Sold
Weighted Weighted
Weighted Average Floc Average Weighted
Average Pric Ceiling Price Average Pric
Volume Volume Price Volume
(MMBtu/d) ($/MMBtu) (MMBtu/d) ($/MMBtu) ($/MMBtu) (MMBtu/d) ($/MMBtu)
250,00( $ 4.32 462,50( $ 3.5 $ 3.8t 550,00( $ 5.0¢

Devon’s oil derivatives settle against the averafgthe prompt month NYMEX West Texas Intermediateifes price. Devon’s natural gas
derivatives settle against the Inside FERC firghefmonth Henry Hub index.
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