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Devon Energy and PennzEnergy Merger on Schedule
OKLAHOMA CITY, OKLAHOMA; HOUSTON, TEXAS, July 29, 1999 - Today, in response to investor and media inquiries, Devon Energy
Corporation (AMEX:DVN, TSE:NSX) and PennzEnergy Company (NYSE: PZE) announced that progress toward the proposed merger of the
two companies remains on schedule. Distribution of proxy materials to shareholders began on July 16, 1999. Each company will hold a special
meeting of shareholders on August 17, 1999, to vote upon the merger. Subject to shareholder approval, the proposed merger is expected to be
completed shortly thereafter.
James L. Pate, Chairman of PennzEnergy, said, "The merger of Devon and PennzEnergy will create a significant exploration and production
company with a powerful and focused asset base. We believe this proposed strategic alliance offers many unique benefits to our shareholders.
Our staff is working with Devon's to assure a quick and efficient integration of operations as soon as the merger is approved."
J. Larry Nichols, President and CEO of Devon, said, "The planned merger of Devon and PennzEnergy is very much on track. Given the
complexity of a transaction of this magnitude, I believe the transition teams are making remarkable progress. We have been very pleased by the
cooperation shown by employees throughout both organizations and we expect a smooth transition."
Upon successful completion of the merger, the new combined Devon Energy Corporation will rank solidly in the top 10 of all U.S.-based
independent oil and gas producers in terms of market capitalization, total proved reserves and annual production. The merger will create an
international oil and gas company with an equity market capitalization of approximately $2.6 billion and enterprise value of approximately $4.7
billion.
PennzEnergy Company is among the largest domestic independent exploration and production companies. Operations are focused in the Gulf
of Mexico, onshore Gulf Coast, East and West Texas, and, internationally, in Egypt, Venezuela, Azerbaijan, Qatar and Brazil.
Devon Energy Corporation is an independent energy company engaged in oil and gas property acquisition, exploration and production. It is one
of the top 15 public independent oil and gas companies in the United States and Canada, as measured by oil and gas reserves. Devon's
Canadian operations are primarily conducted by its subsidiary, Northstar Energy Corporation. Devon's common shares trade on the American
Stock Exchange under the symbol DVN.
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