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In this
Proxy Statement, we refer to Chesapeake Energy as the “Company,” “we,”
“our,” “us,”
“Chesapeake Energy” and “Chesapeake.”
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Recertified portfolio-wide RSG and
leading safety in combined TRIR
Sustainability Leadership
Consistent and measurable progress
on our path to net zero
~$1.1B of cash(b) and hedge-the-wedge
preserves financial strength
Premier Balance Sheet
Investment grade-quality balance sheet
provides strategic through-cycle advantages
~15 years of inventory in each basin
Deep, Attractive Inventory
Premium rock, returns, runway with
best-in-class execution
2023:8.3% shareholder return yield vs.
3.9% peer average(a)
Superior Capital Returns
Most efficient operator, returning more cash
to shareholders than domestic gas peers
HIGHLIGHTS // 5
Delivering Our Strategic Pillars
(a) Data from Factset actuals and estimates as of February 16, 2024; peers include AR, CNX, CRK, CTRA, EQT, RRC and SWN. Shareholder return equals base dividend,
variable dividend and buybacks. Yield uses market cap as of year-end2023.
(b) As of December 31, 2023.
(c) FOB – Free on board; DES – Delivered ex-ship; FID – Final investment decision.
We Are LNG Ready
Natural Gas Producer LNG Facility LNG FOB(c) Buyer LNG DES(c) Buyer LNG ReGas Natural Gas User
LNG Value Chain
CHESAPEAKE COUNTERPARTY
Illustrative LNG Netback
$/mmbtu
$11
JKM Futures Deduct
(Tolling, Shipping,
Fuel, etc.)
Realized Netback
($5 – $7)
$4 – $6
Chesapeake’s Recent Progress
•~0.5 mtpa LNG Sale and Purchase Agreement (SPA) with offtake from
Delfin at a Henry Hub linked price and subsequent sale to Gunvor at
a Japan Korea Marker (JKM) linked price
• Gunvor offtake head of agreement (HOA) for up to an additional
1.5 mtpa with JKM linked price exposure
• Vitol offtake HOA for up to 1 mtpa with JKM linked price exposure
• Equity partner and anchor shipper on Momentum’s NG3
(Haynesville to Gulf Coast pipeline)
Nearly 12bcf/d of financed/FID(c) LNG export demand by ~2028







































































































As required by Section 953(b) of
the Dodd-Frank Act and Item 402(u) of Regulation S-K, we are providing disclosure regarding
the ratio of total compensation of the
 CEO to the total compensa-tion of our median employee. We identified our median
employ-ee from all full-time and part-time workers who
were included as employees on our payroll as of December 31, 2023
(the date used to identify the median employee), based on base
 salary, using a reasonable estimate of hours worked and
overtime actu-ally paid in 2023 for hourly employees, bonuses earned for 2023
performance, the grant date value of equity
granted in 2023 and 401(k) matching and non-elective contributions during 2023.

 
The 2023 annual total compensation as determined under
Item 402 of Regulation S-K for our CEO was $7,404,561, as reported
in the Summary Compensation Table of this proxy statement. The 2023
annual total compensation as determined under Item
402 of Regulation S-K and described above for our median employee was $165,080. The
 ratio of our CEO’s annual
compensation to our median employee’s annual total compensation for fiscal year 2023 was approximately
45 to 1.

The CEO Pay Ratio above represents
 our reasonable estimate calculated in the manner consistent with SEC rules  and
applicable guidance. SEC rules and guidance
permit significant flexibility in how companies identify the median employee and
each company may use a different methodology and make
different assumptions particular to that company. As a result, and as
explained by the SEC when it adopted these rules, in considering
the pay ratio disclosure shareholders should keep in mind
that the rule was not designed to facilitate comparison of pay ratios among
different companies, even companies within the
same industry, but rather to allow shareholders to better understand and assess each particular
 Company’s compensation
practices and pay ratio disclosures.

 
Neither the Compensation Committee
 nor our management team used our CEO Pay Ratio measure in making
compensation decisions.

 
CEO Pay Ratio

 
 

 
 
 

Pay Versus Performance
 

As
required by Section 953(a) of the Dodd-Frank Act and Item 402(v) of Regulation S-K, we are providing disclosure regarding
the rela-tionship between executive Compensation Actually Paid, or CAP, and the financial performance of our Company.
For each year,
compen-sation actually paid is the total compensation as reported in the Summary Compensation Table, modified to adjust for changes in
equity awards. Due to our executive compensation program being heavily weighted towards
equity awards, compensation actually paid to
our executives is primarily determined by share price movement. Additionally, this disclosure does not necessarily reflect the value
actually realized by our executives or how the Compensation Committee
makes compensation decisions for our executive team. Please refer
 to our Compensation Committee Philosophy beginning on page 36 for more information regarding how the Compensation Committee determines
executive compensation. We
calculated compensation actually paid for our Principal Executive Officers, or PEOs, and Other NEOs for each
of the fiscal years ended December 31, 2020, December 31, 2021, December 31, 2022 and December 31, 2023.

 
 

Principal Executive Officers
 

 
 

Compensation Actually
Paid
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Pay Versus Performance Table

 
                  Value of initial fixed $100      
                  investment based on:      
              Average Average        
  Summary Summary Summary       Summary Compensation  Peer Group    Free Cash
  Compensation Compensation Compensation Compensation Compensation Compensation Compensation Actually Paid Total Total   Net Income Flow
Fiscal Table Total Table Total Table Total Actually Paid Actually Paid Actually Paid Table Total for to Other Shareholder Shareholder   (in millions) (in millions)
Year for PEO-1 ($) (a) for PEO-2 ($) (a) for PEO-3 ($) (a) to PEO-1 ($) (b) to PEO-2 ($) (b) to PEO-3 ($) (b) Other NEOs ($) NEOs ($) Return ($) (c) Return ($)(c)(d) ($) (e) ($) (f)

2023 7,404,561 – – 2,254,556 – – 2,938,424 1,353,086 202 198   2,419 551

2022 8,227,940 – – 15,943,728 – – 3,756,403 5,873,256 237 191   4,936 2,302

2021 7,688,937 2,204,135 7,108,735 7,949,767 2,745,943 7,108,735 2,190,177 2,314,423 146 131   6,328 1,053

2020 – – 10,620,155 – – 6,784,742 3,473,533 2,386,570 – –   (9,750) 22
 

(a) Amounts shown as reported in the Summary Compensation Table for Domenic (“Nick”) Dell’Osso, Jr. (PEO-1), Michael A. Wichterich (PEO-2) and Robert D. (“Doug”) Lawler (PEO-3). Mr. Dell’Osso was promoted from Executive Vice President and Chief Financial Officer in October 2021. The largest portion of his
compensation in 2021 was earned as our Executive Vice President and Chief Financial Officer; however, because he served as our principal executive officer during a portion of that year, we have included his compensation separately for that year. During 2020, Mr. Dell’Osso’s compensation is part of the
average compensation of the Other NEOs.

 
(b) Amounts shown represent compensation actually paid (CAP) and include adjustments for the changes in the fair values of PSU and RSU awards reported in the Sum-mary Compensation Table (SCT) for Messrs. Dell’Osso (PEO-1), Wichterich (PEO-2) and Lawler (PEO-3) and for the average of the Other NEOs

Messrs. Singh, Viets and Russ for 2023, Messrs. Singh, Viets, Russ and Wichterich for 2022, Messrs. Singh, Russ, Frank J. Patterson and James R. Webb for 2021, and Messrs. Dell’Osso, Patterson, Webb and William M. Buergler for 2020. To calculate the CAP, the following amounts were deducted and added
to the SCT Total:

 
 
 

  2023   2022   2021   2020
               

Reconciliation of Compensation
  Average for   Average for       Average for   Average for

PEO-1 Other NEO’s PEO-1 Other NEO’s PEO-1 PEO-2 PEO-3 Other NEOs PEO-3 Other NEOs
Actually Paid ($) ($) ($) ($) ($) ($) ($) ($) ($) ($)

Summary Compensation Table Total 7,404,561 2,938,424 8,227,940 3,756,403 7,688,937 2,204,135 7,108,735 2,190,177 10,620,155 3,473,533

Reported Value of Equity Awards (5,149,927) (1,830,657) (6,434,727) (2,664,967) (5,699,725) (1,389,459) – (746,831) (300,000) (300,000)

Adjustments:                          

Year End Fair Value of Awards Granted in Current Year 3,765,177 1,338,419 8,745,322 3,627,297 5,930,840 1,904,208 – 866,853 – –

Change in Fair Value of Awards Granted in Prior Years (4,150,649) (1,205,564) 4,092,607 741,003 – – – – – –

Change in Fair Value of Awards Granted in Prior Years that Vested in Current Year (207,740) (78,623) 181,605 14,857 – – – – (408,333) (155,474)

Prior Year End Fair Value of Awards that were Forfeited in Current Year – – – – – – – – (3,127,080) (631,489)

Value of Dividends Paid on Awards 593,134 191,087 1,130,981 398,663 29,715 27,059 – 4,224 – –

Total Equity Award Adjustments (78) 245,319 14,150,515 4,781,820 5,960,555 1,931,267 – 871,077 (3,535,413) (786,963)

Compensation Actually Paid 2,254,556 1,353,086 15,943,728 5,873,256 7,949,767 2,745,943 7,108,735 2,314,423 6,784,742 2,386,570
 

(c) Total Shareholder Return, in accordance with Item 201(e) of Regulation S-K, is calculated based on the value of an initial $100 fixed investment and assumes the rein-vestment of any issued dividends. TSR is cumulative for the measurement periods beginning on February 10, 2021 (our date of emergence) and
ending on December 31 of each of 2023, 2022 and 2021.

 

(d) The peer group for purposes
of this table is the S&P Oil & Gas Exploration & Production Select Industry
Index which is the same index referenced in the Common Stock Performance Graph within our Annual
Report for the year ended December 31, 2023. Peer Group Total Shareholder Return is calculated
on a
market capitalization weighted basis according to stock market capitalization at the beginning
of each period for which a return is indicated.

 

(e) Represents the amount of
net income (loss) previously disclosed in the Company’s audited GAAP financial statements
for each year. We emerged from bankruptcy on February 10, 2021. Net income for the fiscal
year ended December 31, 2021 represents the sum of net income derived from the period from
January 1, 2021 through February 9, 2021 (the “2021 Predecessor Period”)
and net income derived from the period from February 10, 2021 through December 31,
2021 (the “2021 Successor Period”).

 

(f) Free Cash Flow is a non-GAAP measure and is defined as net cash provided by (used in) operating activities (GAAP) less cash capital expenditures. See Appendix A — Reconciliation of Non-GAAP Financial Measures, beginning on page 78.
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RELATIONSHIP BETWEEN COMPENSATION ACTUALLY PAID AND
TSR

 

In the following graph, we show the relationship
between compensation actually paid and cumulative TSR for our PEOs and Other NEOs over the previous four years.
 

Compensation Actually Paid vs. TSR
 

 
 
 
 
 

RELATIONSHIP BETWEEN CHESAPEAKE TSR AND PEER GROUP
TSR
 

Following the emergence from bankruptcy,
our common stock was relisted on February 10, 2021. As a result, our measurement period began February 10, 2021 and ended on
December 31, 2023. As shown in the following graph, the Company’s post-
emergence cumu-lative TSR has outperformed the S&P
Oil & Gas Exploration & Production Select Industry Index.

 
 

Company TSR vs. Peer Group TSR
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RELATIONSHIP BETWEEN COMPENSATION ACTUALLY PAID AND
NET INCOME
 

In the following graph, we show the relationship between
compensation actually paid and Net Income for our PEOs and Other NEOs over the previous four years.
 
Compensation Actually Paid vs. Net Income

 

 
 
 

RELATIONSHIP BETWEEN COMPENSATION ACTUALLY PAID AND
FREE CASH FLOW
 

As shown in the Pay Versus Performance Table above,
we selected Free Cash Flow as the measure to link compensation actually paid to Company performance. In the following graph, we show
the relationship between compensation actually paid and our Free Cash
Flow for our PEOs and Other NEOs over the previous four years.
 
 
Compensation Actually Paid vs. Free Cash Flow
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Our current non-employee director
compensation program con-sists of: (i) a cash retainer, payable quarterly in arrears; (ii) an
annual value-based equity grant
for all non-employee directors; (iii) an additional value-based equity grant for the Board Chair;
and (iv) additional fees for
service as Committee Chairs and/or members, which can be taken in the form of a quarterly cash
pay-ment or a one-time value-based equity
award, at the election of each Board member. Details of our 2023 non-employee
director compensation program are as follows:

 

● An annual cash retainer of $80,000, payable quarterly in arrears
to each non-employee director;
 

● A grant of RSUs with an aggregate annual grant date value of approximately
$200,000;
 

● A grant of additional RSUs to the Chairman of the Board with a
value of approximately $150,000;
 

● For service on the Audit Committee, an annual fee of $25,000 per
year to the chair and $10,000 per year to each
other member;

 

● For service on the Compensation Committee, an annual fee of $20,000
to the committee chair and $5,000 to each
other member; and

 

● For service on the ESG and Nominating Committees, an annual fee
 of $15,000 to each committee chair and
$5,000 to each other member.

 
Value and Vesting of 2023 RSU
Awards. The number of RSUs granted in June  2023 to our directors was based on the
volume weighted average price, or VWAP, for
the 30-day period ending on June 7, 2023. These RSUs vest on June 8, 2024, or,
if the director resigns earlier than June 8,
2024, on a pro rata basis over the 12-month period ending June 8, 2024.

 
Cash Retainers. In 2023,
 cash retainers were paid quarterly in arrears and were prorated for time served as a
Board/Committee member.

 
Committee Chair/Member Fees.
Board members may elect to take annual committee chair/membership fees in the
form of cash, payable quarterly in arrears, or RSUs,
which were issued in June 2023 and vest pro rata over the 12-
month period from June 2023 through June 2024.

 
Deferral of RSU/Equity Compensation.
Directors are eligible to defer any or all of their RSU/equity awards through a
deferred compensation election.

 

 
Most Important Performance Measures
 

The six items listed below represent
the most important metrics we used to determine Compensation Actually Paid for the 2023 fiscal year.
 

 
 
 
 
 

2023 Director Compensation
 

The Compensation Committee reviews
pay levels for non-employee directors each year with assistance from its independent compensation consultant, who prepares a comprehensive
assessment of our non-employee director compensation program.
The assessment includes benchmarking of director compensation with the same
peer group used for executive compensation purposes, an update on recent trends in director compensation and a review of related corporate
governance best practices.

 
 

Compensation of Current Board Members
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Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date
TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:
KEEP THIS PORTION FOR YOUR RECORDS
DETACH AND RETURN THIS PORTION ONLY THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.
V48499-P08648
3. To approve an amendment to the 2021 Long Term Incentive
Plan to extend the termination date to June 6, 2034.
4. To ratify the appointment of PricewaterhouseCoopers LLP
as our independent registered public accounting firm for
the fiscal year ending December 31, 2024.
5. In its discretion, upon such other matters that may
properly come before the meeting or any adjournment
or postponement thereof.
For Against Abstain
For Against Abstain
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
! ! !
VOTE BY INTERNET
Before The Meeting - Go to www.proxyvote.com or scan the QR Barcode above
Use the Internet to transmit your voting instructions and for electronic delivery of information up until
10:59 P.M. Central Time on June 5, 2024. Have your proxy card in hand when you access the website and
follow the instructions to obtain your records and to create an electronic voting instruction form.
During The Meeting - Go to www.virtualshareholdermeeting.com/CHK2024
You may attend the meeting via the Internet and vote during the meeting. Have the information that is
printed in thebox marked by the arrow and follow the instructions.
VOTE BY PHONE - 1-800-690-6903
Use any touch-tone telephone to transmit your voting instructions up until 10:59 P.M. Central Time on
June 5, 2024. Have your proxy card in hand when you call and then follow the instructions.
VOTE BY MAIL
Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or return
it to Chesapeake Energy Corporation, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717.
ELECTRONIC DELIVERY OF FUTURE SHAREHOLDER COMMUNICATIONS
If you would like to reduce the costs incurred by Chesapeake Energy Corporation in mailing proxy materials,
you can consent to receiving all future proxy statements, proxy cards and annual reports electronically via
e-mail or the Internet. To sign up for electronic delivery, please follow the instructions above to vote using
the Internet and, when prompted, indicate that you agree to receive or access shareholder communications
electronically in future years. You may also sign up for electronic delivery by visiting www.icsdelivery.com/chk.
6100 NORTH WESTERN AVENUE
OKLAHOMA CITY, OK 73118
CHESAPEAKE ENERGY CORPORATION
The Board of Directors recommends a vote FOR the
election of all director nominees.
Company Proposals - The Board of Directors recommends
a vote FOR Proposals 2, 3 and 4.
OtherMatters
1. Election of Directors
1a. Domenic J. Dell’Osso, Jr.
1b. Timothy S. Duncan
1c. Benjamin C. Duster, IV
1d. Sarah A. Emerson
1e. Matthew M. Gallagher
1f. Brian Steck
1g. Michael A. Wichterich
2. To approve on an advisory basis our named executive
officer compensation.
IMPORTANT: Please date this proxy and sign exactly as your name appears above. If stock is held jointly, the signature should include both names. Executors,
administrators, trustees, guardians and others signing in a representative capacity, please give your full title. If a corporation, please sign in full corporate name
by president or other authorized officer. If a partnership, please sign in partnership name by authorized person.
! ! !
SCAN TO
VIEW MATERIALS & VOTEw
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Important Notice Regarding Internet Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and Annual Report are available at www.proxyvote.com.
PLEASE SIGN AND DATE ON THE REVERSE SIDE AND RETURN PROMPTLY USING THE ENCLOSED ENVELOPE.
PROXY
CHESAPEAKE ENERGY CORPORATION
Annual Meeting of Shareholders
THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS
June 6, 2024 10:00 A.M. Central Time
The undersigned hereby appoints Michael A. Wichterich, Domenic J. Dell’Osso, Jr. and Benjamin E. Russ, or any of them, as proxies with full power of substitution,
to represent and vote all shares of Common Stock of Chesapeake Energy Corporation (the “Company”) that the undersigned would be entitled to vote, if
personally present, at the Company’s Annual Meeting of Shareholders to be held on Thursday, June 6, 2024, at 10:00 a.m., Central Time, and at any adjournment
or postponement thereof, as stated on the reverse side, and upon such other matters as may properly come before the meeting, hereby revoking any proxy
heretofore given.
THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED AS DIRECTED BY THE SHAREHOLDER(S). IF NO SUCH DIRECTIONS ARE MADE, THIS
PROXY WILL BE VOTED FOR THE ELECTION OF THE NOMINEES LISTED ON THE REVERSESIDE FOR THE BOARD OF DIRECTORS, FOR PROPOSAL 2,
FOR PROPOSAL 3, FOR PROPOSAL 4, AND IN THE DISCRETION OF THE PROXY HOLDERS UPON SUCH OTHER MATTERS AS MAY PROPERLY COME
BEFORE THE MEETING.


