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Kimmeridge Comments On Proposed Merger Of
Coterra And Devon
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Kimmeridge Energy Management Company, LLC, a private investment firm focused on the energy sector,
today issued the following statement in response to an announced definitive agreement for Coterra Energy
(NYSE: CTRA) and Devon Energy (NYSE: DVN) to merge in an all-stock transaction.

Mark Viviano, Managing Partner at Kimmeridge, said: "As a significant shareholder in both companies, we
are supportive of a combination that can unlock meaningful shareholder value. We continue to believe that
will require portfolio rationalization and a renewed focus on the Delaware basin. Having formally submitted
director nominees, we now eagerly await the disclosure of Coterra's slate, as well as the S-4 merger filing to
better understand the competitive process its Board undertook to reach this outcome."

Kimmeridge previously sent an Open Letter to Coterra's Board of Directors on November 4, 2025, outlining
urgent and very practical steps to address Coterra's governance failures and to unlock shareholder value.

About Kimmeridge

Founded in 2012 by Ben Dell, Dr. Neil McMahon and Henry Makansi, Kimmeridge is an alternative asset
manager focused on the energy sector. The firm is differentiated by its direct investment approach, deep
technical knowledge, active portfolio management, proprietary research, and data gathering. Public
engagement is one of the firm's core strategies, launched in early 2020 to reform the public E&P sector and
generate differentiated returns. Since inception, the platform has outperformed the S&P 500 and relevant
indices 2x on an annualized basis, under the direction of Managing Partner, Mark Viviano. Prior to joining
Kimmeridge, Mr. Viviano spent nearly two decades at Wellington Management, responsible for firm-wide
equity research coverage of the North American and international E&P sectors, as well as co-portfolio
manager for the Global Natural Resources and the Select Energy Opportunity strategies.
www.kimmeridge.com

Cautionary Statement Regarding Forward-Looking Statements

This press release does not constitute an offer to sell or solicitation of an offer to buy any of the securities
described herein in any state to any person. The information herein contains "forward-looking statements".
Specific forward-looking statements can be identified by the fact that they do not relate strictly to historical or
current facts and include, without limitation, words such as "may," "will," "expects," "believes," "anticipates,"
"plans," "estimates," "projects," "potential," "targets," "forecasts," "seeks," "could," "should" or the negative of
such terms or other variations on such terms or comparable terminology. Similarly, statements that describe
our objectives, plans or goals are forward-looking. Forward-looking statements are subject to various risks,
uncertainties and assumptions. There can be no assurance that any idea or assumption herein is, or will be
proven, correct or that any of the objectives, plans or goals stated herein will ultimately be undertaken or
achieved. If one or more of such risks or uncertainties materialize, or if Kimmeridge's underlying assumptions
prove to be incorrect, the actual results may vary materially from outcomes indicated by these statements.
Accordingly, forward-looking statements should not be regarded as a representation by Kimmeridge that the
future plans, estimates or expectations contemplated will ever be achieved.

Contact:
Kekst-Kimmeridge@kekstcnc.com

View original content to download
multimedia:https://www.prnewswire.com/news-releases/kimmeridge-comments-on-proposed-merger-of-coterra-and-devon-302676850.html
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