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Explanatory Note and Definitions

On October 1, 2024, Chesapeake Energy Corporation completed its previously announced merger with Southwestern Energy
Company. In connection with the Southwestern Merger (as defined below), Chesapeake Energy Corporation changed its name to Expand
Energy Corporation.

LT

Unless the context otherwise indicates, references to “us,” “we,” “our,” “ours,” “Expand Energy,” the “Company” and “Registrant” refer to
Expand Energy Corporation and its consolidated subsidiaries. All monetary values, other than per unit and per share amounts, are stated in
millions of U.S. dollars unless otherwise specified. The following are other abbreviations and definitions of certain terms used within this
Quarterly Report on Form 10-Q:

“ASU” means Accounting Standards Update.

“Bankruptcy Code” means Title 11 of the United States Code, 11 U.S.C. §§ 101-1532, as amended.

“Bankruptcy Court” means the United States Bankruptcy Court for the Southern District of Texas.

“Bbl” or “Bbls” means one stock tank barrel, or 42 U.S. gallons liquid volume, used in reference to oil or other liquid hydrocarbons.
“Bef” means billion cubic feet.

“Bcfe” means billion cubic feet of natural gas equivalent.

“Chapter 11 Cases” means, when used with reference to a particular Debtor, the case pending for that Debtor under Chapter 11 of the
Bankruptcy Code in the Bankruptcy Court, and when used with reference to all the Debtors, the procedurally consolidated Chapter 11 cases
pending for the Debtors in the Bankruptcy Court.

“Chesapeake” means Chesapeake Energy Corporation, prior to the Southwestern Merger.

“Class A Warrants” means warrants to purchase 10 percent of the common stock (after giving effect to the Rights Offering, but subject
to dilution by the Management Incentive Plan, the Class B Warrants, and the Class C Warrants), at an initial exercise price per share of
$27.63. The Class A Warrants are exercisable from the Effective Date until February 9, 2026.

“Class B Warrants” means warrants to purchase 10 percent of the common stock (after giving effect to the Rights Offering, but subject
to dilution by the Management Incentive Plan and the Class C Warrants), at an initial exercise price per share of $32.13. The Class B
Warrants are exercisable from the Effective Date until February 9, 2026.

“Class C Warrants” means warrants to purchase 10 percent of the common stock (after giving effect to the Rights Offering, but subject
to dilution by the Management Incentive Plan), at an initial exercise price per share of $36.18. The Class C Warrants are exercisable from the
Effective Date until February 9, 2026.

“Confirmation Order” means the order confirming the Fifth Amended Joint Chapter 11 Plan of Reorganization of Chesapeake Energy
Corporation and its Debtor Affiliates, Docket No. 2915, entered by the Bankruptcy Court on January 16, 2021.

“Credit Facility” means the reserve-based credit facility entered into on December 9, 2022.
“Current Quarter” means the three months ended March 31, 2025.
“DD&A” means depreciation, depletion and amortization.

“Debtors” means Chesapeake Energy Corporation prior to the Southwestern Merger, together with all of its direct and indirect
subsidiaries that have filed the Chapter 11 Cases.

“Effective Date” means February 9, 2021.
“ESG” means environmental, social and governance.

“FASB” means the Financial Accounting Standards Board.



“G&A” means general and administrative expenses.

“GAAP” means U.S. generally accepted accounting principles.

“General Unsecured Claim” means any Claim against any Debtor that is not otherwise paid in full during the Chapter 11 Cases pursuant
to an order of the Bankruptcy Court and is not an Administrative Claim, a Priority Tax Claim, an Other Priority Claim, an Other Secured Claim,

a Revolving Credit Facility Claim, a FLLO Term Loan Facility Claim, a Second Lien Notes Claim, an Unsecured Notes Claim, an
Intercompany Claim, or a Section 510(b) Claim.

“LNG” means liquefied natural gas.

“LTIP” means the Expand Energy Corporation 2021 Long Term Incentive Plan.
“MBbls” means one thousand barrels of oil or other liquid hydrocarbons.

“MMBDbls” means one million barrels of oil or other liquid hydrocarbons.

“Mcf” means thousand cubic feet.

“Mcfe” means one thousand cubic feet of natural gas equivalent, with one barrel of oil or NGL converted to an equivalent volume of
natural gas using the ratio of one barrel of oil or NGL to six Mcf of natural gas.

“MMcf” means million cubic feet.

“MMcfe” means million cubic feet of natural gas equivalent.

“NGL” means natural gas liquids.
“NYMEX” means New York Mercantile Exchange.
“OPEC+” means the Organization of the Petroleum Exporting Countries Plus.

“Petition Date” means June 28, 2020, the date on which the Debtors commenced the Chapter 11 Cases.

“Plan” means the Fifth Amended Joint Chapter 11 Plan of Reorganization of Chesapeake Energy Corporation and its Debtor Affiliates,
attached as Exhibit A to the Confirmation Order.

“Prior Quarter” means the three months ended March 31, 2024.

“Rights Offering” means the common stock rights offering for the Rights Offering Amount consummated by the Debtors on the Effective
Date.

“SEC” means United States Securities and Exchange Commission.

“SOFR” means a rate equal to the secured overnight financing rate as administered by the SOFR Administrator, the Federal Reserve
Bank of New York (or a successor administrator of the secured overnight financing rate).

“Southwestern” means Southwestern Energy Company.

“Southwestern Merger” means Chesapeake’s merger with Southwestern, which closed on October 1, 2024.

“Warrants” means, collectively, the Class A Warrants, Class B Warrants and Class C Warrants.

“WTI” means West Texas Intermediate.
“/Bbl” means per barrel.
“/Mcf” means per Mcf.

“/Mcfe” means per Mcfe.
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PART I. FINANCIAL INFORMATION

ITEM 1. Condensed Consolidated Financial Statements

EXPAND ENERGY CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

($ in millions, except per share data) March 31, 2025 December 31, 2024

Assets

Current assets:
Cash and cash equivalents $ 349 § 317
Restricted cash 78 78
Accounts receivable, net 1,361 1,226
Derivative assets — 84
Other current assets 325 292

Total current assets 2,113 1,997

Property and equipment:
Natural gas and oil properties, successful efforts method

Proved natural gas and oil properties 23,874 23,093
Unproved properties 5,774 5,897
Other property and equipment 678 654

Total property and equipment 30,326 29,644

Less: accumulated depreciation, depletion and amortization (6,066) (5,362)
Total property and equipment, net 24,260 24,282
Long-term derivative assets 2 1
Deferred income tax assets 626 589
Other long-term assets 933 1,025
Total assets $ 27,934 $ 27,894

Liabilities and stockholders' equity
Current liabilities:

Accounts payable $ 654 $ 777
Current maturities of long-term debt, net — 389
Accrued interest 68 100
Derivative liabilities 896 71
Other current liabilities 1,971 1,786
Total current liabilities 3,589 3,123
Long-term debt, net 5,243 5,291
Long-term derivative liabilities 129 68
Asset retirement obligations, net of current portion 506 499
Long-term contract liabilities 1,159 1,227
Other long-term liabilities 117 121
Total liabilities 10,743 10,329

Contingencies and commitments (Note 5)
Stockholders' equity:
Common stock, $0.01 par value, 450,000,000 shares authorized:

237,476,127 and 231,769,886 shares issued 2 2
Additional paid-in capital 13,700 13,687
Retained earnings 3,489 3,876
Total stockholders' equity 17,191 17,565
Total liabilities and stockholders’ equity $ 27,934 § 27,894

The accompanying notes are an integral part of these condensed consolidated financial statements.
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
Three Months Ended March 31,
($ in millions, except per share data) 2025 2024
Revenues and other:
Natural gas, oil and NGL $ 2,300 $ 589
Marketing 910 312
Natural gas, oil and NGL derivatives (1,014) 172
Gains on sales of assets — 8
Total revenues and other 2,196 1,081
Operating expenses:
Production 147 59
Gathering, processing and transportation 563 173
Severance and ad valorem taxes 48 29
Exploration 7 2
Marketing 919 323
General and administrative 47 47
Depreciation, depletion and amortization 711 399
Other operating expense, net 22 17
Total operating expenses 2,464 1,049
Income (loss) from operations (268) 32
Other income (expense):
Interest expense (59) (19)
Other income, net 8 20
Total other income (expense) (51) 1
Income (loss) before income taxes (319) 33
Income tax expense (benefit) (70) 7
Net income (loss) $ (249) $ 26
Earnings (loss) per common share:
Basic $ (1.06) $ 0.20
Diluted $ (1.06) $ 0.18
Weighted average common shares outstanding (in thousands):
Basic 234,434 130,893
Diluted 234,434 141,752

The accompanying notes are an integral part of these condensed consolidated financial statements.
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Three Months Ended March 31,
($ in millions) 2025 2024
Cash flows from operating activities:
Net income (loss) $ (249) $ 26
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation, depletion and amortization 711 399
Deferred income tax expense (benefit) (37) 7
Derivative (gains) losses, net 1,014 (172)
Cash receipts (payments) on derivative settlements, net (45) 228
Share-based compensation 9 9
Gains on sales of assets — (8)
Contract amortization (52) —
Other (4) (13)
Changes in assets and liabilities (251) 76
Net cash provided by operating activities 1,096 552
Cash flows from investing activities:
Capital expenditures (563) (421)
Receipts of deferred consideration 60 60
Contributions to investments (4) (19)
Proceeds from divestitures of property and equipment — 6
Net cash used in investing activities (507) (374)
Cash flows from financing activities:
Proceeds from Credit Facility 725 —
Payments on Credit Facility (725) —
Proceeds from warrant exercise 21 —
Cash paid to purchase debt (436) —
Cash paid for common stock dividends (142) (77)
Net cash used in financing activities (557) (77)
Net increase in cash, cash equivalents and restricted cash 32 101
Cash, cash equivalents and restricted cash, beginning of period 395 1,153
Cash, cash equivalents and restricted cash, end of period $ 427 % 1,254
Cash and cash equivalents $ 349 §$ 1,179
Restricted cash 78 75
Total cash, cash equivalents and restricted cash $ 427 $ 1,254

The accompanying notes are an integral part of these condensed consolidated financial statements.
7
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($ in millions)

Balance as of December 31, 2023
Share-based compensation

Issuance of common stock for warrant exercise
Net income

Dividends on common stock

Balance as of March 31, 2024

Balance as of December 31, 2024
Share-based compensation

Issuance of common stock for warrant exercise
Net loss

Dividends on common stock

Balance as of March 31, 2025

EXPAND ENERGY CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(Unaudited)

Common Stock

Total
Additional Paid-in Stockholders'
Shares Amount Capital Retained Earnings Equity

130,789,936 1 $ 5754 $ 4974 $ 10,729
168,538 — 4 — 4

201 — — — —

— — — 26 26
— — — (77) (77)
130,958,675 1 9 5758 $ 4923 $ 10,682
231,769,886 2 3 13,687 $ 3,876 $ 17,565
386,025 — (8) — (8)
5,320,216 — 21 — 21
— — — (249) (249)
= = = (138) (138)
237,476,127 2 $ 13,700 $ 3,489 $ 17,191

The accompanying notes are an integral part of these condensed consolidated financial statements.

8
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Basis of Presentation and Summary of Significant Accounting Policies

Description of Company

» &« ” o« » o«

Expand Energy Corporation (“Expand Energy,” “we,” “our,” “us” or the “Company”) is the largest natural gas producer in the U.S., based
on net daily production, and is focused on responsibly developing an abundant supply of natural gas, oil and NGL to expand energy access
for all. We have operations in Louisiana, Pennsylvania, West Virginia and Ohio, with all of our operations located onshore in the United
States.

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements of Expand Energy were prepared in accordance with GAAP
and the rules and regulations of the SEC. Pursuant to such rules and regulations, certain disclosures have been condensed or omitted.

This Quarterly Report on Form 10-Q (this “Form 10-Q”) relates to our financial position as of March 31, 2025 and December 31, 2024,
and our results of operations for the three months ended March 31, 2025 (“Current Quarter”) and the three months ended March 31, 2024
(“Prior Quarter”). Our annual report on Form 10-K for the year ended December 31, 2024 (“2024 Form 10-K”) should be read in conjunction
with this Form 10-Q. The accompanying unaudited condensed consolidated financial statements reflect all normal recurring adjustments that,
in the opinion of management, are necessary for a fair statement of our condensed consolidated financial statements and accompanying
notes and include the accounts of our direct and indirect wholly owned subsidiaries and entities in which we have a controlling financial
interest. Intercompany accounts and balances have been eliminated. For the time periods covered by this Form 10-Q, we did not have any
changes or items impacting other comprehensive income.

Restricted Cash

As of March 31, 2025, we had restricted cash of $78 million. Our restricted cash represents funds legally restricted for future payment of
certain royalties, as well as for payment of certain convenience class unsecured claims.

Recently Issued Accounting Standards

In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. ASU 2024-03 expands disclosures about specific costs and
expenses presented on the face of the income statement. This ASU is effective for annual reporting periods beginning after December 15,
2026 and for interim reporting periods within annual reporting periods beginning after December 15, 2027, with early adoption permitted. We
are evaluating the impact this ASU will have on our disclosures.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures. ASU 2023-09
intends to provide investors with additional information about an entity’s income taxes by requiring disclosure of items such as disaggregation
of the effective tax rate reconciliation as well as information regarding income taxes paid. This ASU is effective for annual reporting periods
beginning after December 15, 2024, with early adoption permitted for annual financial statements that have not yet been issued or made
available for issuance. We are evaluating the impact this ASU will have on our disclosures.

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segments
Disclosures. Under ASU 2023-07, the scope and frequency of segment disclosures is increased to provide investors with additional detail
about information utilized by an entity’s CODM, including information about significant segment expenses. This ASU became effective
beginning with our 2024 Form 10-K and is also effective for interim periods beginning with this quarterly report on Form 10-Q. See Note 14
for further discussion on our segment reporting.


https://www.sec.gov/Archives/edgar/data/895126/000089512625000021/exe-20241231.htm
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

2. Natural Gas and Oil Property Transactions

Southwestern Merger

On January 10, 2024, Chesapeake and Southwestern entered into an all-stock agreement and plan of merger (the “Merger
Agreement”). Southwestern was an independent energy company engaged in development, exploration and production activities, including
related marketing activities, within its operating areas in the Appalachia and Haynesville shale plays. Our Board of Directors and the Board of
Directors of Southwestern both approved the Merger Agreement. At separate special meetings each held on June 18, 2024, Chesapeake’s
stockholders approved the issuance of Chesapeake’s common stock to the stockholders of Southwestern in connection with the
Southwestern Merger, and Southwestern’s stockholders approved the Merger Agreement.

On October 1, 2024, the Southwestern Merger was completed, and we issued approximately 95.7 million shares of our common stock
to Southwestern’s shareholders in connection with the Merger Agreement. Under the terms of the Merger Agreement, subject to certain
exceptions, each share of Southwestern common stock was converted into the right to receive 0.0867 of a share of the Company’s common
stock. Based on the closing price of our common stock, the total value of the shares of our common stock issued to Southwestern’s
shareholders was approximately $7.9 billion. During the Current Quarter, we recognized approximately $27 million of costs related to the
Southwestern Merger, which primarily consisted of employee expenses. These acquisition-related costs are included within other operating
expense, net within our condensed consolidated statements of operations. The Southwestern Merger was structured as a tax-free
reorganization for United States federal income tax purposes.

Preliminary Southwestern Merger Purchase Price Allocation

We have accounted for the Southwestern Merger as a business combination, using the acquisition method, with Expand Energy
(formerly Chesapeake) treated as the accounting acquirer. The following table represents the preliminary allocation of the total purchase
price of Southwestern to the identifiable assets acquired and the liabilities assumed based on the fair values as of the acquisition date.
Certain data necessary to complete the purchase price allocation is not yet available, and includes, but is not limited to, final tax returns that
provide the underlying tax basis of Southwestern’s assets and liabilities and final appraisals of assets acquired and liabilities assumed. We
expect to complete the purchase price allocation during the 12-month period following the acquisition date, during which time the value of the
assets and liabilities may be revised as appropriate.

10
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

(Unaudited)
Preliminary Purchase Price
Allocation
Consideration:
Cash® $ 585
Fair value of Expand Energy common stock issued® 7,871
Restricted stock unit and performance stock unit replacement awards 17
Total consideration $ 8,473
Fair Value of Assets Acquired:
Cash and cash equivalents and restricted cash $ 126
Other current assets 828
Proved natural gas and oil properties 10,002
Unproved properties 4,270
Other property and equipment 128
Other long-term assets 496
Amounts attributable to assets acquired $ 15,850
Fair Value of Liabilities Assumed:
Current liabilities $ 1,955
Long-term debt 3,305
Deferred tax liabilities 479
Long-term contract liabilities 1,287
Other long-term liabilities 351
Amounts attributable to liabilities assumed $ 7,377
Total identifiable net assets $ 8,473

(@) Reflects the repayment of $585 million outstanding on Southwestern's 2022 revolving credit facility including $2 million of accrued
interest and fees, as the facility was repaid and retired upon close of the Southwestern Merger.

(b) The fair value of our common stock is a Level 1 input, as our stock price is a quoted price in an active market as of the acquisition date.
Natural Gas and Oil Properties

For the Southwestern Merger, we applied the business combination guidance, under which an acquirer should recognize the identifiable
assets acquired and the liabilities assumed on the acquisition date at fair value. The fair value estimate of proved and unproved natural gas
and oil properties as of the acquisition date was based on estimated natural gas and oil reserves and related future net cash flows
discounted using a weighted average cost of capital, including estimates of future production rates and future development costs. We utilized
NYMEX strip pricing adjusted for inflation to value the reserves. We then applied various discount rates depending on the classification of
reserves and other risk characteristics. Management utilized the assistance of a third-party valuation expert to estimate the value of the
natural gas and oil properties acquired. Additionally, the fair value estimate of proved and unproved natural gas and oil properties was
corroborated by utilizing a market approach, which considers recent comparable transactions for similar assets.

The inputs used to value natural gas and oil properties require significant judgment and estimates made by management and represent
Level 3 inputs.

1"
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

As part of the Southwestern Merger, we assumed gathering, processing and transportation contracts, certain of which were deemed to
be above or below current market rates. We recognized assets and liabilities for the difference in the contractual and market rates of these
contracts, as of the date of the Southwestern Merger. The terms of the contracts extend through 2035.

Pro Forma Financial Information

As the Southwestern Merger closed on October 1, 2024, all activity in 2025 is included in our condensed consolidated statements of
operations for the Current Quarter. The following unaudited pro forma financial information is based on our historical consolidated financial
statements adjusted to reflect as if the Southwestern Merger had occurred on January 1, 2023. The information below reflects pro forma
adjustments based on available information and certain assumptions that we believe are reasonable, including the estimated tax impact of
the pro forma adjustments.

Three Months Ended March 31, 2024

Revenues $ 2,750
Net income available to common stockholders $ 83
Earnings per common share:
Basic $ 0.36
Diluted $ 0.35

Eagle Ford Divestitures

During 2023, we divested our Eagle Ford assets through three separate transactions. In each of these transactions, we received a
portion of the purchase price upon closing, subject to customary post-closing adjustments, with the remainder of the purchase price recorded
as deferred consideration and treated as a non-interest-bearing note to be paid in installments in up to the following four years following the
close of the transaction. The deferred consideration is recorded at fair value with an imputed rate of interest as a Level 2 input, and
approximately $112 million and $114 million of the deferred consideration is reflected within other current assets and approximately $137
million and $188 million of the deferred consideration is reflected within other long-term assets on the condensed consolidated balance
sheets as of March 31, 2025 and December 31, 2024, respectively. These installment payments are recorded as receipts of deferred
consideration in our condensed consolidated statements of cash flows.

During the Current Quarter and Prior Quarter, we amortized approximately $6 million and $9 million, respectively, related to the deferred
consideration from the Eagle Ford divestiture transactions. The deferred consideration amortization is recorded within other income, net, in
our condensed consolidated statements of operations.

12
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

3. Earnings Per Share

Basic earnings (loss) per common share is computed by dividing net income (loss) by the weighted average number of shares of
common stock outstanding during the period. Diluted earnings (loss) per common share is calculated in the same manner but includes the
impact of potentially dilutive securities utilizing the treasury stock method. Potentially dilutive securities consists of issuable shares related to
warrants, unvested restricted stock units (“RSUs”), and unvested performance share units (“PSUs”).

The reconciliations between basic and diluted earnings (loss) per share are as follows:

Three Months Ended March 31,

2025 2024
Numerator
Net income (loss), basic and diluted $ (249) $ 26
Denominator (in thousands)
Weighted average common shares outstanding, basic 234,434 130,893
Effect of potentially dilutive securities
Warrants — 10,302
Restricted stock units — 379
Performance share units — 178
Weighted average common shares outstanding, diluted 234,434 141,752
Earnings (loss) per common share:
Basic $ (1.06) $ 0.20
Diluted $ (1.06) $ 0.18

During the Current Quarter and Prior Quarter, the diluted earnings (loss) per share calculation excludes the effect of 308,646 and
777,369 reserved shares of common stock and 582,109 and 1,466,502 reserved Class C Warrants related to the settlement of General
Unsecured Claims associated with the Chapter 11 Cases, as all necessary conditions had not been met for such shares to be considered
dilutive shares during the Current Quarter and Prior Quarter, respectively. Additionally, the diluted loss per share calculation during the
Current Quarter excludes the antidilutive effect of 5,634,917 Warrants, 413,816 RSUs and 154,868 PSUs.
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EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

4. Debt

Our long-term debt consisted of the following as of March 31, 2025 and December 31, 2024:

March 31, 2025 December 31, 2024
Carrying Amount Fair Value®@ Carrying Amount Fair Value®@

Credit Facility $ — 3 — 5 — —
4.95% senior notes due 2025 — — 389 389
5.50% senior notes due 2026 — — 47 47
5.375% senior notes due 2029 700 697 700 684
5.875% senior notes due 2029 500 500 500 494
6.75% senior notes due 2029 950 965 950 959
5.375% senior notes due 2030 1,200 1,192 1,200 1,174
4.75% senior notes due 2032 1,150 1,089 1,150 1,067
5.70% senior notes due 2035 750 750 750 734
Premiums on senior notes, net 2 — 4 —
Debt issuance costs (9) — (10) —

Total debt, net $ 5243 $ 5,193 $ 5680 $ 5,548
Less current maturities of long-term debt, net — — (389) (389)

Total long-term debt, net $ 5243 $ 5,193 $ 5291 § 5,159

(a) The carrying value of borrowings under our Credit Facility approximates fair value as the interest rates are based on prevailing market
rates; therefore, they are a Level 1 fair value measurement. For all other debt, a market approach, based upon quotes from major
financial institutions, which are Level 2 inputs, is used to measure the fair value.

Credit Facility. In December 2022, we entered into a senior secured reserve-based credit agreement, as amended pursuant to the
Amendment No. 1 and Borrowing Base Agreement, dated April 29, 2024 (the “Initial Credit Agreement Amendment”) and as automatically
amended on October 28, 2024 by the Investment Grade Credit Agreement Amendment (as defined below), with the lenders and issuing
banks party thereto from time to time (the “Lenders”), and JPMorgan Chase Bank, N.A., as administrative agent and collateral agent (in such
capacity, the “Administrative Agent”) (such credit agreement as amended by the Initial Credit Agreement Amendment and the Investment
Grade Credit Agreement Amendment, the “Credit Agreement”), providing for a revolving credit facility (such facility as amended pursuant to
the Initial Credit Agreement Amendment and the Investment Grade Credit Agreement Amendment, the “Credit Facility”) maturing in
December 2027. The Credit Facility provides for aggregate commitments of $2.5 billion, including a $500 million sublimit available for the
issuance of letters of credit and a $50 million sublimit available for swingline loans. As of March 31, 2025, we had approximately $2.5 billion
available for borrowings under the Credit Facility.

The Credit Agreement contains restrictive covenants that, subject to exceptions customary to investment grade credit facilities, limit
Expand Energy and its subsidiaries’ ability to, among other things: (i) incur priority indebtedness, (ii) enter into mergers; (iii) make or declare
dividends; (iv) incur liens; (v) sell all or substantially all of their assets; and (vi) engage in certain transactions with affiliates. The Credit
Agreement provides for our compliance with an indebtedness to capitalization ratio, which is the ratio of the Company’s total indebtedness to
the sum of total indebtedness plus stockholders’ equity (the “Debt to Capitalization Ratio”), not to exceed 65%. As of March 31, 2025, we
were in compliance with the Debt to Capitalization Ratio.

Borrowings under the Credit Agreement may be alternate base rate loans or term SOFR loans, at our election. Interest is payable
quarterly for alternate base rate loans and at the end of the applicable interest period for term
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SOFR loans. Term SOFR loans bear interest at term SOFR plus an applicable rate ranging from 125 to 187.5 basis points per annum,
depending on the Company’s unsecured debt ratings, plus an additional 10 basis points per annum credit spread adjustment. Alternate base
rate loans bear interest at a rate per annum equal to the greatest of: (i) the prime rate; (ii) the federal funds effective rate plus 50 basis points;
and (iii) the adjusted term SOFR rate for a one-month interest period plus 100 basis points, plus an applicable margin ranging from 25 to 87.5
basis points per annum, depending on the Company’s unsecured debt ratings. Expand Energy also pays a commitment fee on unused
commitment amounts under the Credit Facility ranging from 15 to 27.5 basis points per annum, depending on the Company’s unsecured debt
ratings.

The Credit Facility is subject to customary events of default, remedies, and cure rights for investment grade credit facilities of this
nature.

The Company had no secured debt as of March 31, 2025.
Maturity and Repayment of the 2025 Senior Notes and Early Redemption of the 2026 Senior Notes

In January 2025, the $389 million aggregate principal of 4.95% Senior Notes due 2025 (the “2025 Notes”) was repaid and terminated
with cash on hand and borrowings on the Credit Facility. The borrowings on the Credit Facility were subsequently repaid during the three
months ended March 31, 2025.

In March 2025, we redeemed the remaining $47 million aggregate principal of the 5.50% Senior Notes due 2026 (the “2026 Notes”) with
cash on hand.

5. Contingencies and Commitments

Contingencies
Business Operations and Litigation and Regulatory Proceedings

We are involved in, and expect to continue to be involved in, various lawsuits and disputes incidental to our business operations,
including commercial disputes, personal injury claims, royalty claims, property damage claims and contract actions. We are also party to the
consolidated Chapter 11 Cases pending for the Debtors in the Bankruptcy Court.

Our total accrued liability in respect of litigation and regulatory proceedings is determined on a case-by-case basis and represents an
estimate of probable losses after considering, among other factors, the progress of each case or proceeding, our experience and the
experience of others in similar cases or proceedings, and the opinions and views of legal counsel. Significant judgment is required in making
these estimates. While it is not possible at this time to estimate the amount of any additional loss, or range of loss that is reasonably possible,
based on the nature of the claims, management believes that current litigation, claims and proceedings, individually or in aggregate and after
taking into account insurance, are not likely to have a material adverse impact on our financial position, results of operations or cash flows.
Many of these matters are in early stages and are all subject to inherent uncertainties. Therefore, management’s view may change in the
future. If an unfavorable final outcome were to occur, there exists the possibility of our final liabilities being materially different.

The majority of Chesapeake’s pre-petition legal proceedings were settled during the Chapter 11 Cases or will be resolved in connection
with the claims reconciliation process before the Bankruptcy Court, together with actions seeking to collect pre-petition indebtedness or to
exercise control over the property of Chesapeake’s bankruptcy estates. Any allowed claim related to such litigation will be treated in
accordance with the Plan. The Plan in the Chapter 11 Cases, which became effective on February 9, 2021, provided for the treatment of
claims against Chesapeake’s bankruptcy estates, including pre-petition liabilities that had not been satisfied or addressed during the Chapter
11 Cases. Many of these proceedings were in early stages as of the Petition Date, and many of them sought damages and penalties, the
amount of which is indeterminate. Any legal proceeding pending against Southwestern and assumed by us in connection with the
Southwestern Merger is not subject to discharge or resolution as part of the Chapter 11 Cases.

Environmental Contingencies

The nature of the natural gas and oil business carries with it certain environmental risks for us and our subsidiaries. We have
implemented various policies, programs, procedures, training and audits to reduce and mitigate such environmental risks. We conduct
periodic reviews, on a company-wide basis, to assess changes in our environmental risk profile. Environmental reserves are established for
environmental liabilities for which economic losses are probable and reasonably estimable. We manage our exposure to environmental
liabilities in acquisitions by using an evaluation process that seeks to identify pre-existing contamination or compliance concerns and address
the potential liability. Depending on the extent of an identified environmental concern, we may, among other things, exclude a property from
the transaction, require the seller to remediate the property to our satisfaction in an acquisition or agree to assume liability for the remediation
of the property.

Other Matters

Based on management’s current assessment, we are of the opinion that no pending or threatened lawsuit or dispute relating to our
business operations is likely to have a material adverse effect on our future consolidated financial position, results of operations or cash
flows. The final resolution of such matters could exceed amounts accrued, however, and actual results could differ materially from
management’s estimates.

Commitments
Gathering, Processing and Transportation Agreements

We have contractual commitments with midstream service companies and pipeline carriers for future gathering, processing and
transportation of natural gas, oil and NGL to move certain of our production to market. Working interest owners and royalty interest owners,



where appropriate, will be responsible for their proportionate share of these costs. Commitments related to gathering, processing and
transportation agreements are not recorded as obligations in the accompanying condensed consolidated balance sheets.

The aggregate undiscounted commitments under our gathering, processing and transportation agreements, excluding any
reimbursement from working interest and royalty interest owners, credits for third-party volumes or future costs under cost-of-service
agreements, are presented below:

March 31, 2025

Remainder of 2025 $ 1,071
2026 1,372
2027 1,260
2028 1,192
2029 1,011
Thereafter 4,609

Total $ 10,515

In addition, we have long-term agreements for certain natural gas gathering and related services within specified acreage dedication
areas in exchange for cost-of-service based fees redetermined annually, or tiered fees based on volumes delivered relative to scheduled
volumes. Future gathering fees may vary with the applicable agreement.
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Other Commitments

As part of our normal course of business, we enter into various agreements providing, or otherwise arranging for, financial or
performance assurances to third parties on behalf of our wholly owned guarantor subsidiaries. These agreements may include future
payment obligations or commitments regarding operational performance that effectively guarantee our subsidiaries’ future performance.

In connection with acquisitions and divestitures, our purchase and sale agreements generally provide indemnification to the
counterparty for liabilities incurred as a result of a breach of a representation or warranty by the indemnifying party and/or other specified
matters. These indemnifications generally have a discrete term and are intended to protect the parties against risks that are difficult to predict
or cannot be quantified at the time of entering into or consummating a particular transaction. For divestitures of natural gas and oil properties,
our purchase and sale agreements may require the return of a portion of the proceeds we receive as a result of uncured title or
environmental defects.

While executing our strategic priorities, we have incurred certain cash charges, including contract termination charges, financing
extinguishment costs and charges for unused natural gas transportation and gathering capacity.

6. Other Current Liabilities

Other current liabilities as of March 31, 2025 and December 31, 2024 are detailed below:

March 31, 2025 December 31, 2024

Revenues and royalties due to others $ 892 $ 734
Accrued drilling and production costs 466 296
Contract liabilities 274 284
Accrued compensation and benefits 48 124
Taxes payable 104 142
Operating leases 71 71
Joint interest prepayments received 14 13
Other 102 122

Total other current liabilities $ 1,971 $ 1,786

7. Revenue

The following tables show revenue disaggregated by operating area and product type:

Three Months Ended March 31, 2025

Natural Gas Oil NGL Total
Haynesville $ 821 §$ — — 9 821
Northeast Appalachia 900 — — 900
Southwest Appalachia 294 78 207 579
Natural gas, oil and NGL revenue $ 2,015 $ 78 $ 207 $ 2,300
Marketing revenue $ 837 § 34 39 § 910
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Three Months Ended March 31, 2024

Natural Gas Qil NGL Total
Haynesville $ 272 % — 5 — 272
Northeast Appalachia 317 — — 317
Natural gas, oil and NGL revenue $ 589 § — §$ — 589
Marketing revenue $ 197§ 82 § 33 § 312

Accounts Receivable

Our accounts receivable are primarily from purchasers of natural gas, oil and NGL and from exploration and production companies that
own interests in properties we operate. This industry concentration could affect our overall exposure to credit risk, either positively or
negatively, because our purchasers and joint working interest owners may be similarly affected by changes in economic, industry or other
conditions. We monitor the creditworthiness of all our counterparties, and we generally require letters of credit or parent guarantees for
receivables from parties deemed to have sub-standard credit, unless the credit risk can otherwise be mitigated. We utilize an allowance
method in accounting for bad debt based on historical trends in addition to specifically identifying receivables that we believe may be
uncollectible.

Accounts receivable as of March 31, 2025 and December 31, 2024 are detailed below:

March 31, 2025 December 31, 2024
Natural gas, oil and NGL sales $ 1,137  § 1,028
Joint interest 228 191
Other 12 18
Allowance for doubtful accounts (16) (11)
Total accounts receivable, net $ 1,361 $ 1,226

8. Income Taxes

The table below presents a comparison of the Current Quarter and Prior Quarter’s income tax expense (benefit) and actual year-to-date
effective tax rates.

Three Months Ended March 31,

2025 2024
Income (loss) before income taxes $ (319) $ 33
Current tax benefit (33) 10.3 % — — %
Deferred tax expense (benefit) (37) 11.6 % 7 21.2 %
Income tax expense (benefit) $ (70) 219% $ 7 212 %

An estimated annual effective tax rate (“EAETR”) is used in recording our interim year-to-date income tax provision. The EAETR is
determined based on analysis of year-to-date and projected financial results of our operations. Our EAETR during the Current Quarter was
21.8%, compared to 21.9% in the Prior Quarter. The actual year-to-date effective tax rate and EAETR can differ as a result of certain discrete
items, which are recorded in the period. Common examples of such items include, but are not limited to, certain equity-based compensation,
true-ups resulting from differences between tax returns filed and estimated accruals, and tax effects of enacted laws.
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As a result of projecting federal and state income taxes, a portion of our EAETR represents the estimated provision for current taxes.
Due to the book loss in the Current Quarter, a current tax benefit of $33 million was recorded. There was no current tax expense recorded in
the Prior Quarter.

As of December 31, 2024, we were in a net deferred tax asset position and anticipate being in a net deferred tax asset position as of
December 31, 2025. Based on all available positive and negative evidence, including projections of future taxable income, we believe it is
more likely than not that some of our deferred tax assets will not be realized. As such, a partial valuation allowance was recorded against our
net deferred tax asset position for federal and state purposes as of March 31, 2025 and December 31, 2024.

On August 16, 2022, the President of the United States signed into law the Inflation Reduction Act of 2022, which includes provisions for
a 15% corporate alternative minimum tax (“CAMT”) on book income for companies whose average book income exceeds $1 billion for any
three consecutive years preceding the tax year. Based upon our book income in the past three years, we believe we are subject to the
CAMT. The CAMT will result in incremental taxes to the extent that 15% of our adjusted book earnings exceeds our regular federal tax
liability. We currently project that we will pay the CAMT in 2025.

9. Equity

Dividends

During the Current Quarter and Prior Quarter, we made dividend payments of $142 million ($0.575 per share) and $77 million ($0.575
per share), respectively.

On April 29, 2025, we declared a base quarterly dividend payable of $0.575 per share, which will be paid on June 4, 2025 to
stockholders of record at the close of business on May 15, 2025.

Share Repurchases

On October 22, 2024, our Board of Directors authorized repurchases of up to $1.0 billion, in aggregate, of the Company’s common
stock and/or warrants under a share repurchase program. During the Current Quarter, we did not make any share repurchases.

Warrants
Class A Warrants Class B Warrants Class C Warrants®@
Outstanding as of December 31, 2024 1,254,479 3,073,194 4,383,634
Converted into common stock® (1,186,019) (2,823,724) (1,600,930)
Outstanding as of March 31, 2025 68,460 249,470 2,782,704

(a) As of March 31, 2025, we had 582,109 of reserved Class C Warrants.

(b) During the three months ended March 31, 2025, we issued 5,320,216 shares of common stock as a result of Warrant exercises.
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10. Share-Based Compensation

Our long-term incentive plan, as amended and adopted by our Board of Directors (the “LTIP”), provides for the grant of RSUs, restricted
stock awards, stock options, stock appreciation rights, performance awards and other stock awards to the Company’s employees and non-
employee directors and has a share reserve equal to 6,800,000 shares of common stock.

Restricted Stock Units. During the Current Quarter, we granted RSUs to employees and non-employee directors under the LTIP, which
will vest over a three-year period and one-year period, respectively. The fair value of RSUs is based on the closing sales price of our
common stock on the date of grant, and compensation expense is recognized ratably over the requisite service period. A summary of the
changes in unvested RSUs is presented below:

Unvested Restricted Weighted Average Grant
Stock Units Date Fair Value Per Share
(in thousands)

Unvested as of December 31, 2024 957 $ 81.99
Granted 524  $ 102.96
Vested (410) $ 77.57
Forfeited (5) $ 94.77

Unvested as of March 31, 2025 1,066 $ 93.95

The aggregate intrinsic value of RSUs that vested during the Current Quarter was approximately $42 million based on the stock price at
the time of vesting.

As of March 31, 2025, there was approximately $89 million of total unrecognized compensation expense related to unvested RSUs.
The expense is expected to be recognized over a weighted average period of approximately 2.53 years.

Performance Share Units. During the Current Quarter, we granted PSUs to senior management and certain employees under the LTIP,
which will generally vest over a three-year period and will be settled in shares. The performance criteria include total shareholder return
(“TSR”) and relative TSR (“rTSR”) and could result in a total payout between 0% - 200% of the target units. The fair value of the PSUs was
measured on the grant date using a Monte Carlo simulation, and compensation expense is recognized ratably over the requisite service
period because these awards depend on a combination of service and market criteria.

The following table presents the assumptions used in the valuation of the PSUs granted in 2025.

Assumption TSR, rTSR
Risk-free interest rate 4.00 %
Volatility 33.40 %
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A summary of the changes in unvested PSUs is presented below:

Unvested Performance Weighted Average Grant
Share Units Date Fair Value Per Share
(in thousands)

Unvested as of December 31, 2024 376 $ 94.67
Granted 250 $ 125.64
Vested (124) $ 109.71
Forfeited (1 $ 125.64

Unvested as of March 31, 2025 501 $ 106.32

The aggregate intrinsic value of PSUs that vested during the Current Quarter was approximately $20 million based on the stock price at
the time of vesting.

As of March 31, 2025, there was approximately $42 million of total unrecognized compensation expense related to unvested PSUs. The
expense is expected to be recognized over a weighted average period of approximately 2.66 years.

RSU and PSU Compensation.

We recognized the following compensation costs, net of actual forfeitures, related to RSUs and PSUs for the periods presented:

Three Months Ended March 31,
2025 2024
$

General and administrative expenses $
Natural gas and oil properties
Production expense
Marketing expense
Other operating expense, net
Total RSU and PSU compensation $ 1
Related income tax benefit $

| = n o

Moo = 2 a2

11. Derivative and Hedging Activities

We use derivative instruments to reduce our exposure to fluctuations in future commodity prices and to protect our expected operating
cash flow against significant market movements or volatility. These commaodity contract derivative financial instruments include financial price
swaps, collars, call options and basis protection swaps. All of our commodity contract derivative instruments are net settled based on the
difference between the fixed-price payment and the floating-price payment, resulting in a net amount due to or from the counterparty. We do
not intend to hold or issue derivative financial instruments for speculative trading purposes and have elected not to designate any of our
derivative instruments for hedge accounting treatment.

The estimated fair values of our natural gas, oil and NGL derivative instrument assets (liabilities) as of March 31, 2025 and December
31, 2024 are provided below:
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Natural gas (Bcf):
Fixed-price swaps
Collars
Three-way collars
Call options (purchased)
Call options (sold)
Basis protection swaps

Total natural gas

Oil (MMBbls):

Three-way collars
Total oil

NGLs (MMBbls):

Fixed-price swaps
Total NGL

EXPAND ENERGY CORPORATION AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

(Unaudited)

March 31, 2025

December 31, 2024

Total estimated fair value

Notional Volume Fair Value Notional Volume Fair Value

391 $ (279) 369 (28)
1,499 (695) 1,098 (27)
121 (9) 161 60
55 7 73 1
183 (49) 219 (16)
237 14 279 (39)
2,486 (1,011) 2,199 (49)
1 $ 4 2 4

1 4 2 4
5 $ (16) 7 (9)
5 (16) 7 (9)
$ (1,023) (54)

The following table presents the fair value and location of each classification of derivative instrument included in the condensed

consolidated balance sheets as of March 31, 2025 and December 31, 2024 on a gross basis and after same-counterparty netting:

As of March 31, 2025
Commodity Contracts:

Gross Fair Value®

Amounts Netted in the

Condensed

Consolidated Balance

Sheets

Net Fair Value Presented

in the Condensed

Consolidated Balance

Short-term derivative asset $ 39 § (39) $ —

Long-term derivative asset 18 (16) 2

Short-term derivative liability (935) 39 (896)

Long-term derivative liability (145) 16 (129)
Total derivatives $ (1,023) § — 3 (1,023)

As of December 31, 2024
Commodity Contracts:

Short-term derivative asset $ 191 § (107) $ 84

Long-term derivative asset 6 (5) 1

Short-term derivative liability (178) 107 (71)

Long-term derivative liability (73) 5 (68)
Total derivatives $ (54 % — 3 (54)

(a) These financial assets (liabilities) are measured at fair value on a recurring basis utilizing significant other observable inputs; see further
discussion on fair value measurements below.
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Fair Value

The fair value of our commodity derivatives is based on third-party pricing models, which utilize inputs that are either readily available in
the public market, such as natural gas, oil and NGL forward curves and discount rates, or can be corroborated from active markets or broker
quotes, and, as such, are classified as Level 2. These values are compared to the values given by our counterparties for reasonableness.
Derivatives are also subject to the risk that either party to a contract will be unable to meet its obligations. We factor non-performance risk
into the valuation of our derivatives using current published credit default swap rates. To date, this has not had a material impact on the
values of our derivatives.

Credit Risk Considerations

Our derivative instruments expose us to our counterparties’ credit risk. To mitigate this risk, we only enter into commodity contracts
derivatives with counterparties that are highly rated or deemed by us to have acceptable credit strength and deemed by management to be
competent and competitive market-makers, and we attempt to limit our exposure to non-performance by any single counterparty. As of
March 31, 2025, our commaodity contracts derivative instruments were spread among 20 counterparties.

Hedging Arrangements

Certain of our hedging arrangements are with counterparties that are also Lenders (or affiliates of Lenders) under our Credit Facility. We
do not expect to post cash or letters of credit to secure our obligations under these hedging arrangements while we have our investment
grade ratings. The obligations under these contracts must be secured by cash or letters of credit to the extent that any mark-to-market
amounts exceed defined thresholds. As of March 31, 2025, we did not have any cash or letters of credit posted as collateral for our
commodity derivatives.

12. Investments

Momentum Sustainable Ventures LLC. During the fourth quarter of 2022, the Company entered into an agreement with Momentum
Sustainable Ventures LLC to build a new natural gas gathering pipeline and carbon capture project, which will gather and treat natural gas
produced in the Haynesville Shale for re-delivery to Gulf Coast markets, including LNG export. The pipeline is expected to have an initial
capacity of 1.7 Bcf/d expandable to 2.2 Bef/d. The carbon capture portion of the project anticipates capturing approximately 1.0 million tons
per annum of CO2 and delivering the CO2 to ExxonMobil Low Carbon Solutions Onshore Storage, LLC for additional transportation and
storage. The natural gas gathering pipeline is projected for a potential in-service date in the fourth quarter of 2025. We have a 35% interest in
the joint venture entity. We have accounted for this investment as an equity method investment, and its carrying value, which is reflected
within other long-term assets on the condensed consolidated balance sheets, was $311 million and $307 million as of March 31, 2025 and
December 31, 2024, respectively. As of March 31, 2025, the carrying value of our investment included approximately $21 million of
capitalized interest related to the project.
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13. Supplemental Cash Flow Information

Supplemental disclosures to the consolidated statements of cash flows are presented below.

Three Months Ended March 31,

2025 2024

Changes in assets and liabilities

Accounts receivable $ (135) $ 286

Accounts payable (96) (93)

Other current assets (25) 1

Other current liabilities 5 (118)
Total $ (251) $ 76
Supplemental cash flow information:
Interest paid, net of capitalized interest $ 91 $ 20
Income taxes paid (refunds received), net $ — 3 —
Supplemental disclosure of significant

non-cash investing and financing activities:

Change in accrued drilling and completion costs $ 126 $ (59)
Operating lease obligations recognized $ 19 $ —

14. Segment Information

Operating segments are defined as components of an enterprise that engage in activities from which it may earn revenues and incur
expenses for which separate operational financial information is available and is regularly evaluated by the CODM, who is our Chief
Executive Officer, for the purpose of allocating an enterprise’s resources and assessing its operating performance. Our revenues are derived
from the production, marketing and sale of natural gas, oil and NGL. Additional information on our revenues, including the disaggregation of
our revenues, is found in Note 7. As of March 31, 2025, we considered each of our operating areas as operating segments, however, we
have aggregated those operating segments into one reportable segment due to the similar nature of the exploration and production business
across Expand Energy and its consolidated subsidiaries and the fact that our marketing activities are ancillary to our operations.

Our CODM uses consolidated net income (loss), for purposes of allocating resources and in assessing Expand Energy’s operating
performance. Additionally, our CODM is regularly provided information on production expense, gathering, processing and transportation
expense, severance and ad valorem taxes and general and administrative expense, which are our significant segment expenses. Other
segment items primarily consist of depreciation, depletion and amortization, marketing expense, interest expense and income tax expense
(benefit). Our significant segment expenses and other segment items are derived from, and can be found within the condensed consolidated
statements of operations.

The measure of segment assets is total assets as reported on our condensed consolidated balance sheets, and as of March 31, 2025
and as of December 31, 2024 our total assets were $27,934 million and $27,894 million, respectively. Additionally, in analyzing company
performance, our CODM reviews capital expenditures. During the Current Quarter and Prior Quarter, our capital expenditures were
$662 million and $354 million, respectively. During the Current Quarter we did not make any contributions to equity method investments and
during the Prior Quarter, we contributed $16 million to equity method investments, which primarily consisted of our investment with
Momentum Sustainable Ventures LLC. Additional discussion around our investment with Momentum Sustainable Ventures LLC is in Note 12.
Our interest revenue during the Current Quarter and Prior Quarter was $2 million and $14 million, respectively.
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ITEM 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Introduction

This Management’s Discussion and Analysis of Financial Condition and Results of Operations is intended to provide a reader of our
financial statements with management’s perspective on our financial condition, liquidity, results of operations and certain other factors that
may affect our future results. The following discussion should be read together with the condensed consolidated financial statements
included in Item 1 of Part | of this report and the consolidated financial statements included in Item 8 of our 2024 Form 10-K.

On October 1, 2024, we completed the Southwestern Merger, creating a premier energy company that we believe is underpinned by a
leading natural gas portfolio adjacent to the highest demand markets, premium inventory, a resilient financial foundation and an investment
grade balance sheet. We believe that this new company is uniquely positioned to deliver affordable, lower-carbon energy to meet growing
domestic and international demand while creating sustainable value for stakeholders. In conjunction with the closing of the Southwestern
Merger, Chesapeake Energy Corporation changed its name to Expand Energy Corporation.

Expand Energy is the largest independent natural gas producer in the U.S., based on net daily production, and is focused on
responsibly developing an abundant supply of natural gas, oil and NGL to expand energy access for all. Our operations are located in
Louisiana in the Haynesville and Bossier Shales (“Haynesville”), in Pennsylvania in the Marcellus Shale (“Northeast Appalachia”) and in West
Virginia and Ohio in the Marcellus and Utica Shales (“Southwest Appalachia”).

Our strategy is to create shareholder value through the responsible development of our significant resource plays while continuing to be
a leading provider of natural gas to markets in need. We continue to focus on improving margins through operating efficiencies and financial
discipline and improving our ESG performance. To accomplish these goals, we intend to allocate our human resources and capital
expenditures to projects we believe offer the highest cash return on capital invested, to deploy leading drilling and completion technology
throughout our portfolio, and to take advantage of acquisition and divestiture opportunities to strengthen our portfolio. We also intend to
continue to dedicate capital to projects designed to reduce the environmental impact of our production activities.

Additionally, we aim to be conscientious in our efforts and how they will shape our approach to sustainability for the future and have
established the following goals:

* Net zero (Scope 1 and 2) greenhouse gas emissions by 2035.

* Maintain 100% responsibly sourced gas (RSG) certification across our portfolio.
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Recent Developments

Southwestern Merger

On October 1, 2024, we completed the Southwestern Merger and issued approximately 95.7 million shares of our common stock to
Southwestern’s shareholders in connection with the Merger Agreement. Under the terms of the Merger Agreement, subject to certain
exceptions, each share of Southwestern common stock was converted into the right to receive 0.0867 of a share of the Company’s common
stock. Based on the closing price of our common stock, the total value of such shares of our common stock issued to Southwestern’s
shareholders was approximately $7.9 billion. See Note 2 of the notes to our condensed consolidated financial statements included in ltem 1
of Part | of this report for further discussion.

Investment Grade Rating

On October 1, 2024, we received an investment grade rating from S&P Global Ratings (“S&P”). S&P assigned an issuer-level rating of
‘BBB-" on our unsecured debt and raised our issuer credit rating to ‘BBB-’, with a stable outlook. Additionally, on October 2, 2024, we
received an investment grade rating from Fitch Ratings (“Fitch”). Fitch affirmed our revolver credit rating at ‘BBB-" and upgraded the rating on
our senior notes to ‘BBB-’, with a stable outlook. As a result of these investment grade ratings and the satisfaction of certain other conditions,
certain restrictive covenants on our Credit Facility fell away and became more permissive. Under the Credit Facility, the Company is required
to maintain compliance with a total indebtedness to capitalization ratio, which is the ratio of the Company’s total indebtedness to the sum of
total indebtedness plus stockholders’ equity, not to exceed 65%. See Note 4 of the notes to our condensed consolidated financial statements
included in Item 1 of Part | of this report for further discussion. Additionally, on April 16, 2025, we received an investment grade rating from

Moody’s Ratings (“Moody’s”). Moody’s upgraded the rating on our senior unsecured notes from Ba1 to Baa3, with a stable outlook.

Addition to the S&P 500 Index

In March 2025, following the close of the Southwestern Merger and the receipt of investment grade ratings, our common stock was
added to the S&P 500.

Redemption of Senior Notes

In January 2025, the $389 million aggregate principal of the 2025 Notes was repaid and terminated with cash on hand and borrowings
on the Credit Facility. Additionally, in March 2025, we redeemed the remaining $47 million aggregate principal of the 2026 Notes with cash on
hand. See Note 4 of the notes to our condensed consolidated financial statements included in Item 1 of Part | of this report for further
discussion.

Repurchase Program and Enhanced Returns Framework

In October 2024, our Board of Directors authorized the Company to repurchase up to $1.0 billion, in aggregate, of the Company’s
common stock and/or warrants. Additionally, we also announced our enhanced capital returns framework which is designed to more
effectively return cash to shareholders and reduce net debt. The plan became effective January 1, 2025, and prioritizes the base dividend of
$2.30 per share and a targeted $500 million of annual net debt reduction in 2025, which target will be redetermined annually. Once both have
been funded, it is anticipated that 75% of remaining free cash flow will be distributed as market conditions warrant, between share
repurchases and additional dividend payments. The remaining free cash flow would be maintained on the balance sheet.

Economic and Market Conditions

Geopolitical risk and policy uncertainty continue to drive volatility in natural gas, oil and NGL prices, while macroeconomic headwinds in
key consuming countries could impact global growth prospects, potentially affecting supply and demand for energy commodities.
Domestically, the natural gas market balance has tightened, driven by increasing demand from new LNG export facilities, reduced industry
activity levels, and a recent period of colder than average temperatures, providing support for prices in 2025 and 2026. Our future estimated
cash flow is partially protected from commodity price volatility due to our current hedge positions that provide a floor price on over half of our
projected gas volumes through the remainder of 2025 with significant upside participation via
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costless collars. For the foreseeable future, we believe our operational flexibility, cost structure and liquidity position will enable us to
successfully navigate continued price volatility.

We continue to monitor factors impacting commodity supply and demand situations, including tariffs on steel, and assess their impact on
our business, including business partners and customers. As part of the Southwestern Merger, we assumed Southwestern’s oilfield service
business that will allow for some vertical integration of our exploration and production operations, which may help to control costs and secure
inputs for our operations. For additional discussion regarding risk associated with price volatility and economic uncertainty, see Part I, ltem
1A “Risk Factors” in our 2024 Form 10-K.

Liquidity and Capital Resources

Liquidity Overview

Our primary sources of capital resources and liquidity are internally generated cash flows from operations and borrowings under our
Credit Facility, and our primary uses of cash are for the development of our natural gas and oil properties, acquisitions of additional natural
gas and oil properties, repayments of debt and return of value to stockholders through dividends and equity repurchases. We believe our
cash flow from operations, cash on hand and unused borrowing capacity under the Credit Facility, as discussed below, will provide sufficient
liquidity during the next 12 months and the foreseeable future. As of March 31, 2025, we had $2.8 billion of liquidity available, including $0.3
billion of cash on hand and $2.5 billion of aggregate unused borrowing capacity available under the Credit Facility. As of March 31, 2025, we
had no outstanding borrowings under our Credit Facility.

Further, we may from time to time seek to retire, refinance or amend some or all of our outstanding debt or debt agreements through
exchanges, open market purchases, privately negotiated transactions, tender offers or otherwise. Such transactions, if any, and the terms
thereof, will depend on prevailing market conditions, our liquidity requirements, contractual restrictions and other factors. The amounts
involved in such financing transactions may be material. See Note 4 of the notes to our condensed consolidated financial statements
included in Item 1 of Part | of this report for further discussion of our debt obligations, including principal and carrying amounts of our senior
notes.

Dividends

On April 29, 2025, we declared a base quarterly dividend payable of $0.575 per share, which will be paid on June 4, 2025 to
stockholders of record at the close of business on May 15, 2025.

The declaration and payment of any future dividend, whether fixed or variable, will remain at the full discretion of the Board and will
depend on the Company’s financial results, cash requirements, future prospects and other relevant factors. The Company’s ability to pay
dividends to its stockholders is restricted by (i) Oklahoma corporate law, (ii) its Certificate of Incorporation, (iii) the terms and provisions of the
Credit Agreement governing the Credit Facility and (iv) the terms and provisions of the indentures governing its 5.875% Senior Notes due
2029, 6.750% Senior Notes due 2029 and 5.70% Senior Notes due 2035 as well as the senior notes assumed from Southwestern, including
the 5.375% Senior Notes due 2029, 5.375% Senior Notes due 2030 and 4.750% Senior Notes due 2032.

Derivative and Hedging Activities

Our results of operations and cash flows are impacted by changes in market prices for natural gas, oil and NGL. We enter into various
derivative instruments to mitigate a portion of our exposure to commodity price declines, but these transactions may also limit our cash flows
in periods of rising commodity prices. Our natural gas, oil and NGL derivative activities, when combined with our sales of natural gas, oil and
NGL, allow us to better predict the total revenue we expect to receive. See Item 3. Quantitative and Qualitative Disclosures About Market
Risk included in Part | of this report for further discussion on the impact of commaodity price risk on our financial position.
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Contractual Obligations and Off-Balance Sheet Arrangements

As of March 31, 2025, our material contractual obligations include repayment of senior notes, derivative obligations, asset retirement
obligations, lease obligations, undrawn letters of credit and various other commitments we enter into in the ordinary course of business that
could result in future cash obligations. In addition, we have contractual commitments with midstream companies and pipeline carriers for
future gathering, processing and transportation of natural gas to move certain of our production to market. The estimated gross undiscounted
future commitments under these agreements were approximately $10.5 billion as of March 31, 2025. As discussed above, we believe our
existing sources of liquidity will be sufficient to fund our near and long-term contractual obligations. See Notes 4, 5 and 11 of the notes to our
condensed consolidated financial statements included in Item 1 of Part | of this report for further discussion.

Credit Facility

On December 9, 2022, we entered into the Credit Agreement, as amended by the Initial Credit Agreement Amendment and the
Investment Grade Credit Agreement Amendment, maturing in December 2027. The Credit Facility provides for aggregate commitments of
$2.5 billion, with a $500 million sublimit available for the issuance of letters of credit and a $50 million sublimit available for swingline loans.
Borrowings under the Credit Agreement may be alternate base rate loans or term SOFR loans, at the Company’s election. As of March 31,
2025, we had approximately $2.5 billion available for borrowings under the Credit Facility.

See Note 4 of the notes to our condensed consolidated financial statements included in ltem 1 of Part | of this report for further
discussion.

Capital Expenditures

For the year ending December 31, 2025, we currently expect to complete and turn in line 240 to 270 gross wells utilizing approximately
11 to 15 rigs and plan to invest between approximately $2.9 — $3.1 billion in capital expenditures. We currently plan to fund our 2025 capital
program through cash on hand, expected cash flow from our operations and borrowings under our Credit Facility. We may alter or change
our plans with respect to our capital program and expected capital expenditures based on developments in our business, our financial
position, our industry or any of the markets in which we operate.

Sources and (Uses) of Cash and Cash Equivalents

The following table presents the sources and uses of our cash and cash equivalents for the periods presented:

Three Months Ended March 31,

2025 2024
Cash provided by operating activities $ 1,096 $ 552
Proceeds from divestitures of property and equipment — 6
Receipts of deferred consideration 60 60
Proceeds from warrant exercise 21 —
Capital expenditures (563) (421)
Contributions to investments (4) (19)
Cash paid to purchase debt (436) —
Cash paid for common stock dividends (142) (77)
Net increase in cash, cash equivalents and restricted cash $ 32 $ 101

Cash Flow from Operating Activities

Cash provided by operating activities was $1,096 million and $552 million during the Current Quarter and Prior Quarter, respectively.
The increase during the Current Quarter is primarily due to increased sales volumes, including those related to the Southwestern Merger, as
well as higher prices for the natural gas, oil and NGL we sold. Cash flows from operations are largely affected by the same factors that affect
our net income (loss), excluding various non-cash items, such as depreciation, depletion and amortization, certain impairments, gains or
losses on sales of assets, deferred income taxes and mark-to-market changes in our open derivative instruments. See further discussion
below under Results of Operations.
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Receipts of Deferred Consideration

During both the Current Quarter and Prior Quarter, we received $60 million in deferred consideration associated with our Eagle Ford
divestiture transactions. See Note 2 of the notes to our condensed consolidated financial statements included in Item 1 of Part | of this report
for further discussion.

Capital Expenditures

Our capital expenditures increased during the Current Quarter compared to the Prior Quarter, primarily as a result of increased drilling
and completion activity within our operating areas, including those related to the Southwestern Merger. See Note 2 of the notes to our
condensed consolidated financial statements included in Item 1 of Part | of this report for further discussion.

Contributions to Investments

During the Current Quarter, contributions to investments primarily related to capitalized interest on our investment with Momentum
Sustainable Ventures LLC. During the Prior Quarter, contributions to investments primarily consisted of contributions to our investment with
Momentum Sustainable Ventures LLC to build a new natural gas gathering pipeline and carbon capture project. See Note 12 of the notes to
our condensed consolidated financial statements included in Item 1 of Part | of this report for further discussion.

Cash Paid to Purchase Debt

During the Current Quarter, the $389 million aggregate principal of the 2025 Notes was repaid and terminated upon maturity with cash
on hand and borrowings under the Credit Facility, of which the Credit Facility borrowings were subsequently repaid. Additionally, we
redeemed the remaining $47 million aggregate principal of the 2026 Notes using cash on hand. See Note 4 of the notes to our condensed
consolidated financial statements included in Item 1 of Part | of this report for further discussion.

Cash Paid for Common Stock Dividends

As part of our dividend program, we paid common stock dividends of $142 million and $77 million during the Current Quarter and Prior
Quarter, respectively. See Note 9 of the notes to our condensed consolidated financial statements included in Item 1 of Part | of this report for
further discussion.
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Results of Operations

The results of operations discussed below include amounts pertaining to Southwestern after the merger closed on October 1, 2024.
Natural Gas, Oil and NGL Production and Average Sales Prices

Three Months Ended March 31, 2025

Natural Gas Oil NGL Total
MMcf per MBbI per MBbI per MMcfe
day $/Mcf day $/Bbl day $/Bbl per day $/Mcfe

Haynesville 2,617 3.48 — — — — 2,617 3.48
Northeast Appalachia 2,668 3.75 — — — — 2,668 3.75
Southwest Appalachia 969 3.38 14 63.40 75 30.54 1,503 4.28

Total 6,254 3.58 14 63.40 75 30.54 6,788 3.76
Average NYMEX Price 3.65 71.42
Average Realized Price (including
realized derivatives) 3.51 63.76 29.35 3.69

Three Months Ended March 31, 2024
Natural Gas Oil NGL Total
MMcf per MBblI per MBbI per MMcfe
day $/Mcf day $/Bbl day $/Bbl per day $/Mcfe

Haynesville 1,478 2.03 — — — — 1,478 2.03
Northeast Appalachia 1,720 2.03 — — — — 1,720 2.03

Total 3,198 2.03 — — — = 3,198 2.03
Average NYMEX Price 2.24 —
Average Realized Price (including
realized derivatives) 2.85 — — 2.85

Natural Gas, Oil and NGL Sales
Three Months Ended March 31, 2025
Natural Gas Oil NGL Total

Haynesville $ 821 § — —  $ 821
Northeast Appalachia 900 — — 900
Southwest Appalachia 294 78 207 579

Total natural gas, oil and NGL sales $ 2,015 $ 78 $ 207 2,300

Three Months Ended March 31, 2024
Natural Gas Qil NGL Total

Haynesville $ 272§ — — 272
Northeast Appalachia 317 — — 317

Total natural gas, oil and NGL sales $ 589 $ — — 589

Natural gas, oil and NGL sales during the Current Quarter increased $1,711 million compared to the Prior Quarter. The Southwestern
Merger resulted in a $1.3 billion increase during the Current Quarter due to increased volumes across all of our operating areas. Additionally,
higher average prices, which were consistent with the upward trend in index prices for all products, drove a $462 million increase.
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Production Expenses

Three Months Ended March 31,

2025 2024
$/Mcfe $/Mcfe
Haynesville $ 70 030 $ 38 0.28
Northeast Appalachia 38 0.16 21 0.14
Southwest Appalachia 39 0.29 — —
Total production expenses $ 147 024 % 59 0.20

Production expenses during the Current Quarter increased $88 million compared to the Prior Quarter. The increase was primarily
related to the Southwestern Merger and increased volumes across all of our operating areas.

Gathering, Processing and Transportation Expenses

Three Months Ended March 31,

2025 2024
$/Mcfe $/Mcfe
Haynesville $ 177 075 $ 64 0.47
Northeast Appalachia 226 0.94 109 0.70
Southwest Appalachia 160 1.19 — —
Total GP&T $ 563 092 $ 173 0.59

Gathering, processing and transportation expenses during the Current Quarter increased $390 million compared to the Prior Quarter.
The increase was primarily related to increased volumes and rates across all of our operating areas due to the Southwestern Merger.

Severance and Ad Valorem Taxes

Three Months Ended March 31,

2025 2024
$/Mcfe $/Mcfe
Haynesville $ 14 0.06 $ 25 0.19
Northeast Appalachia 8 0.03 4 0.02
Southwest Appalachia 26 0.19 — —
Total severance and ad valorem taxes $ 48 0.08 $ 29 0.10

Severance and ad valorem taxes during the Current Quarter increased $19 million compared to the Prior Quarter. The increase was
primarily related to a $30 million increase due to the Southwestern Merger, which was partially offset by an $11 million decrease in
Haynesville primarily due to a decrease in the statutory severance tax rates.
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Natural Gas, Oil and NGL Derivatives

Three Months Ended March 31,

2025 2024

Natural gas derivatives - realized gains (losses) $ 37) $ 239
Natural gas derivatives - unrealized losses (962) (88)
Total gains (losses) on natural gas derivatives $ (999) $ 151
NGL derivatives - realized losses $ 8) $ =
NGL derivatives - unrealized losses (7) —
Total losses on NGL derivatives $ (15) $ —
Contingent consideration unrealized gains $ — 21
Total gains (losses) on natural gas, oil and NGL derivatives $ (1,014) $ 172

See Note 11 of the notes to our condensed consolidated financial statements included in ltem 1 of Part | of this report for a discussion of
our derivative activity.

General and Administrative Expenses

Three Months Ended March 31,
2025 2024
47  $ 47
0.08 §$ 0.16

Total G&A, net $
G&A, net per Mcfe $

Total general and administrative expenses, net during the Current Quarter was in line with the Prior Quarter as the increase in
employee compensation and benefits, as a result of the Southwestern Merger, was offset by a corresponding increase in allocations and
reimbursements due to increased drilling and production activity. The per unit decrease in total general and administrative expenses, net
during the Current Quarter is due to increased production volumes as a result of the Southwestern Merger.

Depreciation, Depletion and Amortization

Three Months Ended March 31,
2025 2024
DD&A $ 711 $ 399
DD&A per Mcfe $ 116  $ 1.37

The absolute increase in depreciation, depletion and amortization for the Current Quarter compared to the Prior Quarter is primarily
related to the Southwestern Merger. Depreciation, depletion and amortization per Mcfe decreased during the Current Quarter compared to
the Prior Quarter due to lower depletion rates on wells acquired in the Southwestern Merger.

Other Operating Expense, Net

Three Months Ended March 31,
2025 2024
Other operating expense, net $ 22 3 17

During the Current Quarter and Prior Quarter, we recognized approximately $27 million and $11 million, respectively, of costs related to
the Southwestern Merger, which included employee expenses, legal fees, consulting fees and financial advisory fees.
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Interest Expense

Three Months Ended March 31,

2025 2024
Interest expense on debt $ 7 $ 32
Amortization of premium, discount, issuance costs and other — (2)
Capitalized interest (18) (11)
Total interest expense $ 59 § 19

The increase in total interest expense during the Current Quarter compared to the Prior Quarter was primarily due to our assumption of
Southwestern’s Senior Notes as a result of the Southwestern Merger, which resulted in an increase in interest expense on debt. Capitalized
interest increased during the Current Quarter compared to the Prior Quarter primarily as a result of increased capital activity following the
completion of the Southwestern Merger. See Note 4 of the notes to our condensed consolidated financial statements included in Item 1 of
Part | of this report for additional discussion.

Income Taxes

The projected full year current and deferred taxes are allocated to the Current Quarter based on the proportion of year-to-date pre-tax
book income to the projected full year pre-tax book income. As a result, an income tax benefit of $70 million was recorded for the Current
Quarter. Of this amount, $33 million was related to current taxes and $37 million was related to deferred taxes. Income tax expense was $7
million for the Prior Quarter. That amount was entirely related to projections of deferred federal and state income taxes. Our effective income
tax rate was 21.9% and 21.2% during the Current Quarter and the Prior Quarter, respectively. Our effective tax rate can fluctuate due to the
impact of discrete items, state income taxes and permanent differences. See Note 8 of the notes to our condensed consolidated financial
statements included in ltem 1 of Part | of this report for a discussion of income taxes.
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Forward-Looking Statements

This report includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of
the Securities Exchange Act of 1934 (the “Exchange Act”). Forward-looking statements include our current expectations or forecasts of future
events, including matters relating to armed conflict and instability in Europe and the Middle East, along with the effects of the current global
economic environment, and the impact of each on our business, financial condition, results of operations and cash flows, actions by, or
disputes among or between, members of OPEC+ and other foreign oil-exporting countries, market factors, market prices, our ability to meet
debt service requirements, our ability to continue to pay cash dividends, our ability to capture synergies, the amount and timing of any cash
dividends and our ESG initiatives. Forward-looking and other statements in this Form 10-Q regarding our environmental, social and other
sustainability plans and goals are not an indication that these statements are necessarily material to investors or required to be disclosed in
our filings with the SEC. In addition, historical, current, and forward-looking environmental, social and sustainability-related statements may
be based on standards for measuring progress that are still developing, internal controls and processes that continue to evolve, and
assumptions that are subject to change in the future. Forward-looking statements often address our expected future business, financial
performance and financial condition, and often contain words such as “aim,” “predict,” “should,” "expect," “could,” “may,” "anticipate,

"plan," “ability,” "believe," "seek," "see," "will," "would," “estimate,” “forecast,” "target," “guidance,” “outlook,” “opportunity” or “strategy.”

intend,"

Although we believe the expectations and forecasts reflected in our forward-looking statements are reasonable, they are inherently
subject to numerous risks and uncertainties, most of which are difficult to predict and many of which are beyond our control. No assurance
can be given that such forward-looking statements will be correct or achieved or that the assumptions are accurate or will not change over
time. Particular uncertainties that could cause our actual results to be materially different than those expressed in our forward-looking
statements include:

* reduced demand for natural gas, oil and NGLs;
* negative public perceptions of our industry;
¢ competition in the natural gas and oil exploration and production industry;

¢ the volatility of natural gas, oil and NGL prices, which are affected by general economic and business conditions, as well as
increased demand for (and availability of) alternative fuels and electric vehicles;

* risks from regional epidemics or pandemics and related economic turmoil, including supply chain constraints;
¢ write-downs of our natural gas and oil asset carrying values due to low commaodity prices;

* significant capital expenditures are required to replace our reserves and conduct our business;

* our ability to replace reserves and sustain production;

* uncertainties inherent in estimating quantities of natural gas, oil and NGL reserves and projecting future rates of production and the
amount and timing of development expenditures;

¢ drilling and operating risks and resulting liabilities;

* our ability to generate profits or achieve targeted results in drilling and well operations;

* leasehold terms expiring before production can be established;

* risks from our commodity price risk management activities;

* uncertainties, risks and costs associated with natural gas and oil operations;

¢ our need to secure adequate supplies of water for our drilling operations and to dispose of or recycle the water used;
¢ pipeline and gathering system capacity constraints and transportation interruptions;

* risks related to our plans to participate in the global LNG value chain;
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* terrorist activities and/or cyber-attacks adversely impacting our operations;

* risks from failure to protect personal information and data and compliance with data privacy and security laws and regulations;
¢ disruption of our business by natural or human causes beyond our control;

* a deterioration in general economic, business or industry conditions;

* the impact of inflation and commodity price volatility, including as a result of decisions made by OPEC+ and armed conflict and
instability in Europe and the Middle East, along with the effects of the current global economic environment, on our business,
financial condition, employees, contractors, vendors and the global demand for natural gas and oil and on U.S. and global financial
markets;

* our inability to access the capital markets on favorable terms;

* the limitations on our financial flexibility due to our level of indebtedness and restrictive covenants from our indebtedness;
+ challenges with employee retention and increasingly competitive labor market;
+ risks related to acquisitions or dispositions, or potential acquisitions or dispositions;

+ security threats, including cybersecurity threats and disruptions to our business and operations from breaches of our information
technology systems, or from breaches of information technology systems of third parties with whom we transact business;

 our ability to achieve and maintain ESG certifications, goals and commitments;

* legislative, regulatory and ESG initiatives, including those addressing the impact of climate change or further regulating hydraulic
fracturing, methane emissions, flaring or water disposal;
¢ federal and state tax proposals affecting our industry;

» risks related to an annual limitation on the utilization of our tax attributes, which was triggered upon the completion of the
Southwestern Merger, as well as trading in our common stock, additional issuance of common stock, and certain other stock
transactions, which could lead to an additional, potentially more restrictive, annual limitation; and

« other factors that are described under Risk Factors in ltem 1A of our 2024 Form 10-K.

We caution you not to place undue reliance on the forward-looking statements contained in this report, which speak only as of the filing
date, and we undertake no obligation and have no intention to update this information, except as required by law. We urge you to carefully
review and consider the disclosures in this report and our other filings with the SEC that attempt to advise interested parties of the risks and
factors that may affect our business.

All forward-looking statements attributable to us are expressly qualified in their entirety by this cautionary statement.

Information About Us

Investors should note that we make available, free of charge on our website at expandenergy.com, our annual reports on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, and any amendments to those reports as soon as reasonably practicable after
we electronically file such material with, or furnish it to, the SEC. We also post announcements, updates, events, investor information and
presentations on our website in addition to copies of all recent news releases. We may use the Investors section of our website to
communicate with investors. It is possible that the financial and other information posted on the Investors section of our website could be
deemed to be material information. Documents and information on our website are not incorporated by reference herein.

The SEC maintains a website at www.sec.gov that contains reports, proxy and information statements, and other information regarding
issuers, including Expand Energy, that file electronically with the SEC.
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ITEM 3. Quantitative and Qualitative Disclosures About Market Risk

The primary objective of the following information is to provide forward-looking quantitative and qualitative information about our
exposure to market risk. The term market risk relates to our risk of loss arising from adverse changes in natural gas, oil and NGL prices and
interest rates. These disclosures are not meant to be precise indicators of expected future losses, but rather indicators of reasonably possible
losses. The forward-looking information provides indicators of how we view and manage our ongoing market risk exposures.

Commodity Price Risk

Our results of operations and cash flows are impacted by changes in market prices for natural gas, oil and NGL, which have historically
been volatile. To mitigate a portion of our exposure to adverse price changes, we enter into various derivative instruments. Our natural gas,
oil and NGL derivative activities, when combined with our sales of natural gas, oil and NGL, allow us to predict with greater certainty the
revenue we will receive. We believe our derivative instruments continue to be highly effective in achieving our risk management objectives.

We determine the fair value of our derivative instruments utilizing established index prices, volatility curves and discount factors. These
estimates are compared to counterparty valuations for reasonableness. Derivative transactions are also subject to the risk that counterparties
will be unable to meet their obligations. This non-performance risk is considered in the valuation of our derivative instruments, but to date has
not had a material impact on the values of our derivatives. Future risk related to counterparties not being able to meet their obligations has
been partially mitigated under our commodity hedging arrangements that require counterparties to post collateral if their obligations to us are
in excess of defined thresholds. The values we report in our financial statements are as of a point in time and subsequently change as these
estimates are revised to reflect actual results, changes in market conditions and other factors. See Note 11 of the notes to our condensed
consolidated financial statements included in Item 1 of Part | of this report for further discussion of the fair value measurements associated
with our derivatives.

Our natural gas, oil and NGL revenues during the Current Quarter, excluding any effect of our derivative instruments, were $2,015
million, $78 million and $207 million, respectively. Based on production, natural gas, oil and NGL revenue for the Current Quarter would have
increased or decreased by approximately $202 million, $8 million and $21 million, respectively, for each 10% increase or decrease in prices.
As of March 31, 2025, the fair value of our natural gas and NGL derivatives were net liabilities of $1,011 million and $16 million, respectively.
As of March 31, 2025, the fair value of our oil derivatives was a net asset of $4 million. A 10% increase in forward natural gas prices would
decrease the valuation of natural gas derivatives by approximately $753 million, while a 10% decrease would increase the valuation by
approximately $734 million. A 10% fluctuation in forward oil prices would impact the valuation of oil derivatives by approximately $3 million. A
10% fluctuation in forward NGL prices would impact the valuation of NGL derivatives by $14 million. This fair value change assumes volatility
based on prevailing market parameters at March 31, 2025. See Note 11 of the notes to our condensed consolidated financial statements
included in Item 1 of Part | of this report for further information on our open derivative positions.

Interest Rate Risk

Our exposure to interest rate changes relates primarily to borrowings under our Credit Facility. Interest is payable on borrowings under
the Credit Facility based on floating rates. See Note 4 of the notes to our condensed consolidated financial statements included in Item 1 of
Part 1 of this report for additional information. As of March 31, 2025, we did not have any outstanding borrowings under our Credit Facility.
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ITEM 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures designed to ensure that information required to be disclosed in reports we file or
submit under the Exchange Act, is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms,
and that such information is accumulated and communicated to management, including our principal executive and principal financial
officers, as appropriate, to allow timely decisions regarding required disclosure.

As of the end of the period covered by this report, we carried out an evaluation, under the supervision and with the participation of
management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation of our
disclosure controls and procedures pursuant to Exchange Act Rule 13a-15(b). Based on that evaluation, our Chief Executive Officer and
Chief Financial Officer concluded as of March 31, 2025 that our disclosure controls and procedures were effective.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting during the period covered by this quarterly report on Form 10-Q
that materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

36



Table of Contents

PART Il. OTHER INFORMATION

ITEM
1. Legal Proceedings

Litigation and Regulatory Proceedings

We are involved in various regulatory proceedings, lawsuits and disputes arising in the ordinary course of our business operations,
including commercial disputes, personal injury claims, royalty claims, property damage claims and contract actions. We are also party to the
consolidated Chapter 11 Cases pending for the Debtors in the Bankruptcy Court. Legal proceedings that were in existence prior to the
Petition Date and have not yet been settled as part of the Chapter 11 Cases will be resolved in connection with the claims reconciliation
process before the Bankruptcy Court. Any allowed claim related to such prepetition litigation will be treated in accordance with the Plan. Any
legal proceeding pending against Southwestern and assumed by us in connection with the Southwestern Merger is not subject to discharge
or resolution as part of the Chapter 11 Cases.

See Note 5 of the notes to our condensed consolidated financial statements included in Item 1 of Part | of this report for information
regarding our estimation and provision for potential losses related to litigation and regulatory proceedings. Based on management’s current
assessment, we are of the opinion that no pending or threatened lawsuit or dispute relating to our business operations is likely to have a
material adverse effect on our future consolidated financial position, results of operations or cash flows. The final resolution of such matters
could exceed amounts accrued, however, and actual results could differ materially from management’s estimates.

Environmental Contingencies

The nature of the natural gas and oil business carries with it certain environmental risks for us and our subsidiaries. We have
implemented various policies, programs, procedures, training and audits to reduce and mitigate such environmental risks. We conduct
periodic reviews, on a company-wide basis, to assess changes in our environmental risk profile. Environmental reserves are established for
environmental liabilities for which economic losses are probable and reasonably estimable. We manage our exposure to environmental
liabilities in acquisitions by using an evaluation process that seeks to identify pre-existing contamination or compliance concerns and address
the potential liability. Depending on the extent of an identified environmental concern, we may, among other things, exclude a property from
the transaction, require the seller to remediate the property to our satisfaction in an acquisition or agree to assume liability for the remediation
of the property.

ITEM
1A. Risk Factors

Our business has many risks. Factors that could materially adversely affect our business, financial condition, operating results or
liquidity and the trading price of our common stock are described under “Risk Factors” in ltem 1A of our 2024 Form 10-K. This information
should be considered carefully, together with other information in this report and other reports and materials we file with the SEC.

ITEM 2. Unregistered Sales of Equity Securities and Use of Proceeds

Repurchases of Equity Securities

We did not repurchase any shares of our common stock during the quarter ended March 31, 2025.

ITEM 3. Defaults Upon Senior Securities

None.
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ITEM 4. Mine Safety Disclosures

The information concerning mine safety violations and other regulatory matters required by Section 1503(a) of the Dodd-Frank Wall
Street Reform and Consumer Protection Act and ltem 104 of Regulation S-K (17 CFR 229.104) is included in Exhibit 95.1 to this Form 10-Q.

ITEM
5. Other Information

During the three months ended March 31, 2025, no director or officer of the Company adopted or terminated a “Rule 10b5-1 trading
arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in ltem 408 of Regulation S-K.

ITEM 6. Exhibits

The exhibits listed below in the Index of Exhibits are filed, furnished or incorporated by reference pursuant to the requirements of ltem
601 of Regulation S-K.

INDEX OF EXHIBITS

Incorporated by Reference

Filed or
Exhibit SEC File Furnished
Number Exhibit Description Form Number Exhibit Filing Date Herewith
2.1 Fifth Amended Joint Plan of Reorganization of Chesapeake 8-K 001-13726 21 1/19/2021
Energy Corporation and its Debtor Affiliates Pursuant to
Chapter 11 of the Bankruptcy Code (Exhibit A of the
Confirmation Order).

2.2 Agreement and Plan of Merger, dated as of January 10, 2024, 8-K 001-13726 2.1 1/11/2024
among_Chesapeake Energy Corporation, Hulk Merger Sub,
Inc., Hulk LLC Sub, LLC, and Southwestern Energy Company.

3.1 Third Amended and Restated Certificate of Incorporation of 8-K 001-13726 3.1 10/1/2024
Expand Energy_Corporation.

3.2 Third Amended and Restated Bylaws of Expand Energy. 8-K 001-13726 3.2 10/1/2024
Corporation.

10.1% Form of Executive/Employee Restricted Stock Unit Award X
Agreement for Expand Energy Corporation 2021 Long_Term
Incentive Plan.

10.2t Form of Performance Share Unit Award (Absolute TSR) for X
Expand Energy_Corporation 2021 Long_Term Incentive Plan.

10.31 Form of Performance Share Unit Award (Relative TSR)_for X
Expand Energy_Corporation 2021 Long_Term Incentive Plan.

31.1 Domenic J. Dell'Osso, Jr., President and Chief Executive X
Officer, Certification pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002.

31.2 Mohit Singh, Executive Vice President and Chief Financial X
Officer,_Certification pursuant to Section 302 of the Sarbanes-
Oxley_ Act of 2002.

32.1* Domenic J. Dell'Osso Jr., President and Chief Executive X
Officer, Certification pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.

32.2* Mohit Singh, Executive Vice President and Chief Financial X
Officer, Certification pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.
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Incorporated by Reference

Filed or
Exhibit SEC File Furnished
Number Exhibit Description Form Number Exhibit Filing Date Herewith
95.1 Mine Safety Disclosure. X
101 INS Inline XBRL Instance Document - the instance document does X
not appear in the Interactive Data File because its XBRL tags
are embedded within the Inline XBRL document.
101 SCH Inline XBRL Taxonomy Extension Schema Document. X
101 CAL Inline XBRL Taxonomy Extension Calculation Linkbase X
Document.
101 DEF Inline XBRL Taxonomy Extension Definition Linkbase X
Document.
101 LAB Inline XBRL Taxonomy Extension Labels Linkbase Document. X
101 PRE Inline XBRL Taxonomy Extension Presentation Linkbase X
Document.
104 Cover Page Interactive Data File (formatted as Inline XBRL X
and contained in Exhibit 101).
* Annexes, schedules and certain exhibits have been omitted pursuant to Iltem 601(a)(5) of Regulation S-K. The Company hereby
undertakes to furnish supplemental copies of any of the omitted annexes, schedules and exhibits upon request by the SEC.
* Furnished herewith.
T Management contract or compensatory plan or arrangement.
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

EXPAND ENERGY CORPORATION

Date: April 29, 2025 By: /s DOMENIC J. DELL'OSSO, JR.

Domenic J. Dell'Osso, Jr.
President and Chief Executive Officer

Date: April 29, 2025 By: /s/ MOHIT SINGH
Mohit Singh
Executive Vice President and Chief Financial Officer
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Exhibit 10.1

RESTRICTED STOCK UNIT AWARD AGREEMENT FOR
EXPAND ENERGY CORPORATION
LONG TERM INCENTIVE PLAN

THIS RESTRICTED STOCK UNIT AWARD AGREEMENT (the “Agreement”) entered into as of the grant date
set forth on the attached Notice of Grant of Restricted Stock Units and Award Agreement (the “Notice”), by and
between Expand Energy Corporation, an Oklahoma corporation (the “Company”), and the participant named on the
Notice (the “Participant”);

WITNESSETH:

WHEREAS, the Participant is an Employee, and it is important to the Company that the Participant be
encouraged to remain an Employee;

WHEREAS, the Company has previously adopted the Expand Energy Corporation 2021 Long Term Incentive
Plan effective as of February 9, 2021, as amended, restated or otherwise modified from time to time (the “Plan”); and

WHEREAS, the Company has awarded the Participant Restricted Stock Units under the Plan, as set forth on
the Notice, subject to the terms and conditions of this Agreement.

NOW, THEREFORE, in consideration of the premises and the mutual promises and covenants herein
contained, the Participant and the Company agree as follows:

1. The Plan. The Plan, a copy of which has been made available to the Participant, is hereby incorporated by
reference herein and made a part hereof for all purposes, and when taken with this Agreement shall govern the rights
of the Participant and the Company with respect to the Award (as defined below). Any capitalized terms used but not
defined in this Agreement have the same meanings given to them in the Plan.

2. Grant of Award. The Company hereby awards to the Participant the number of Restricted Stock Units set
forth in the Notice, on the terms and conditions set forth herein and in the Plan (the “Award”). Each Restricted Stock
Unit granted pursuant to this Award gives the Participant the right to receive payment, upon satisfaction of the vesting
conditions set forth in the Notice and this Agreement, of one share of Common Stock in the manner set forth in
Section 5 below.




3. Vesting and Forfeiture.

(a)  Vesting. Subject to Sections 3(c)-(d), Restricted Stock Units will vest in accordance with the
vesting schedule set forth in the Notice based on the Participant’'s continuous employment with or service to the
Company, a Subsidiary or an Affiliated Entity.

(b) Forfeiture. In the event the Participant ceases to be an Employee prior to all Restricted Stock Units
becoming vested, then any unvested Restricted Stock Units, and any dividends related thereto, shall be absolutely
forfeited on the date of termination of service and the Participant shall have no further interest therein of any kind
whatsoever.

(c) Acceleration on Death, Disability, Retirement or Involuntary Termination. This Award shall become
fully vested upon the Participant's date of termination if the Participant’s termination occurs by reason of the
Participant’'s death. The Committee may also, in its discretion, waive the vesting requirements or permit continued
vesting of the Restricted Stock Units in the event of the Participant’s Disability or termination of service due to
retirement or involuntary termination (as determined by the Committee in its sole discretion).

(d)  Acceleration on Termination Without Cause or for Good Reason Following_a Change of Control.
This Award shall become fully vested if the Participant’s service is terminated by the Company without Cause or by
the Participant for Good Reason, in each case, within the 12-month period following the effective date of a Change of
Control (the “Protection Period”). For purposes of this Agreement, “Good Reason” shall have the meaning ascribed to
such term in any employment, service or similar agreement between the Company, a Subsidiary or an Affiliated Entity
and the Participant; provided, that, if there is no such agreement or the agreement does not provide for a definition of
“Good Reason”, “Good Reason” shall mean the occurrence of one of the following events: (i) elimination of the
Participant’s job position or material reduction in duties and/or reassignment of the Participant to a new position of
materially less authority; (ii) a material reduction in the Participant’s base salary; or (iii) a requirement that the
Participant relocate to a location outside of a fifty (50) mile radius of the location of the Participant’s office or principal
base of operation immediately prior to the effective date of a Change of Control. Notwithstanding the foregoing, the
Participant will not be deemed to have terminated for Good Reason unless (A) the Participant provides written notice
to the Company of the existence of one of the conditions described above within ninety (90) days after the Participant
has knowledge of the initial existence of the condition, (B) the Company fails to remedy the condition so identified
within thirty (30) days after receipt of such notice (if capable of correction), (C) the Participant provides a notice of
termination to the Company within thirty (30) days of the expiration of the Company’s period to remedy the condition
specifying an effective date for the Participant’s termination, and (D) the effective date of the Participant’s termination
of employment is within ninety (90) days after the Participant provides written notice to the Company of the existence
of the condition referred to in clause (A).




(e) Acceleration on Termination Without Cause Outside of the Protection Period. If the Participant’s
service is terminated by the Company without Cause other than during the Protection Period, a pro rata portion of this
Award shall vest as follows: the number of Restricted Stock Units that vest shall be equal to (1) the number of
Restricted Stock Units subject to this Award multiplied by (2) a fraction (a) the numerator of which equals the number
of days that the Participant has provided continuous service with the Company, a Subsidiary or an Affiliated Entity
during the period from the Effective Date through the date of the Participant’s termination of employment and (b) the
denominator of which equals the number of days during the period from the Effective Date through the last vesting
date applicable to this Award, such result of (1) and (2) less (3) the number of Restricted Stock Units that have
already vested as of the the date of the Participant’s termination of employment in accordance with the vesting
schedule set forth in the Notice. Notwithstanding the foregoing, this Section 3(e) shall not apply if the Participant has
not been employed by the Company, a Subsidiary or an Affiliated Entity for at least one (1) calendar year as of the
date the Participant’s service is terminated by the Company without Cause.

4. Nontransferability of Award. A Restricted Stock Unit is not transferable other than by will or the laws of
descent and distribution. Any attempted sale, assignment, transfer, pledge, hypothecation or other disposition of, or
the levy of execution, attachment or similar process upon, a Restricted Stock Unit contrary to the provisions hereof
shall be void and ineffective, shall give no right to any purported transferee, and may, at the sole discretion of the
Committee, result in forfeiture of the Restricted Stock Unit(s) involved in such attempt.

5. Payment. Payment shall be made in the form of an issuance to the Participant of shares of Common
Stock equal to the number of vested Restricted Stock Units. Such issuance shall be made to the Participant with
respect to a Restricted Stock Unit within sixty (60) days following the vesting date of such Restricted Stock Unit as set
forth in the Notice. Provided, that, with respect to non-409A RSUs only, in the event of accelerated vesting in
accordance with Section 3, distribution shall be made within sixty (60) days following such accelerated vesting date.



6. Dividends Equivalents. In the event that the Company declares and pays a dividend in respect of its
outstanding shares of Common Stock and, on the record date for such dividend, the Participant holds Restricted
Stock Units granted pursuant to this Agreement that have not been settled, the Company shall record the amount of
such dividend in a bookkeeping account and pay to the Participant an amount in cash equal to the cash dividends the
Participant would have received if the Participant was the holder of record, as of such record date, of a number of
shares of Common Stock equal to the number of Restricted Stock Units held by the Participant that have not been
settled as of such record date, such payment to be made on the date that shares of Common Stock are issued to the
Participant in respect of the Restricted Stock Units in accordance with Section 5 (the “Dividend Equivalents”). For
purposes of clarity, if the Restricted Stock Units (or any portion thereof) are forfeited by the Participant pursuant to the
terms of this Agreement, then the Participant shall also forfeit the Dividend Equivalents, if any, accrued with respect
to such forfeited Restricted Stock Units. No interest will accrue on the Dividend Equivalents between the declaration
and payment of the applicable dividends and the settlement of the Dividend Equivalents.

7. Withholding. The Company may make such provision as it may deem appropriate for the withholding of
any applicable federal, state or local taxes that it determines it may be obligated to withhold or pay in connection with
the Restricted Stock Units. Required withholding taxes as determined by the Company associated with this Award
must be paid in cash. Provided, however, the Committee may require the Participant to pay such withholding taxes by
directing the Company to withhold from the Award the number of shares of Common Stock having a Fair Market
Value on the date of payment equal to the amount of required withholding taxes. The Company in its sole discretion
may also withhold any required taxes from Dividend Equivalents paid on the Restricted Stock Units.

8. Amendments. This Award Agreement may be amended by a written agreement signed by the Company
and the Participant; provided that the Committee may modify the terms of this Award Agreement without the consent
of the Participant in any manner that is not adverse to the Participant.

9. Securities Law Restrictions. Payment of this Award shall not be made in shares of Common Stock unless
such issuance is in compliance with the Securities Act of 1933, as amended (the “Act”), and any other applicable
securities law, or pursuant to an exemption therefrom. If deemed necessary by the Company to comply with the Act
or any applicable laws or regulations relating to the sale of securities, the Participant at the time of payment and as a
condition imposed by the Company, shall represent, warrant and agree that the shares of Common Stock subject to
the Award are being acquired for investment and not with any present intention to resell the same and without a view
to distribution, and the Participant shall, upon the request of the Company, execute and deliver to the Company an
agreement to such a fact. The Participant acknowledges that any stock certificate representing Common Stock
acquired under such circumstances will be issued with a restricted securities legend.



10. Protection of Business.

(a) Non-Solicitation. The Participant covenants that during the term of his/her employment and for an
eighteen (18) month period immediately following the termination of his/her employment for whatever reason, the
Participant will neither directly nor indirectly induce or attempt to induce any employee of the Company to terminate
his or her employment to go to work for any other entity or third party. The Participant further agrees that during
his/her employment hereunder, and for a period of one (1) year thereafter, the Participant shall not directly solicit or
contact any established client or customer of the Company with a view to inducing or encouraging such established
client or customer to discontinue or curtail any business relationship with the Company. The Participant further agrees
that he/she will not directly request or advise any established clients, customers or suppliers of the Company to
withdraw, curtail or cancel their business with the Company.

(b) Non-Disclosure of Confidential and Proprietary Information. The Participant recognizes that, as a
result of his/her employment, he/she will have access to confidential information, trade secrets, proprietary methods
and other data which is the property of and integral to the operation and success of the Company and therefore
agrees to be bound by the provisions of this Agreement, which the parties agree and acknowledge to be reasonable.
The Participant acknowledges that he/she will obtain unique benefits from his/her employment and the provisions
contained in this Agreement are reasonably necessary to protect the Company’s legitimate business interests, which
include, among other things, the substantial relationships between the Company and its clients, referral sources,
employees, customers and vendors as well as the goodwill established with these parties over a protracted period of
time. The Participant agrees that he/she will not divulge to any person; use to the detriment of the Company; or use in
any business competitive with or similar to any business of the Company, any of the Company’s trade secrets and/or
the Company’s confidential and proprietary information at any time during the term of the Participant’s employment or
thereafter. A trade secret shall include any formula, pattern, device or compilation of information used by the
Company in its business. Trade secrets as well as confidential and proprietary information shall also include, without
limitation, internal well valuations, compilation of documents necessary to prepare well valuations, geological data
and interpretation of geological data obtained, expectations concerning well profitability, production information, test
results, economic projections, financial reports, income statements, balance sheets, general ledgers, accounts
receivable, business plans, contracts with customers, suppliers and affiliated companies, the identity of customers
and suppliers, and information reflecting their interests, preferences, credit-worthiness, risk characteristics, likely
receptivity to solicitation for participation in various transactions, as well as any other business information obtained
by the Participant, during the course of employment.




Notwithstanding the foregoing, nothing in this Agreement shall prohibit or restrict the Participant from
lawfully: (i) initiating communications directly with, cooperating with, providing information to, causing information to
be provided to, or otherwise assisting in an investigation by, any governmental authority regarding a possible violation
of any law; (ii) responding to any inquiry or legal process directed to the Participant from any such governmental
authority; (iii) testifying, participating or otherwise assisting in any action or proceeding by any such governmental
authority relating to a possible violation of law; or (iv) making any other disclosures that are protected under the
whistleblower provisions of any applicable law. Additionally, pursuant to the federal Defend Trade Secrets Act of
2016, an individual shall not be held criminally or civilly liable under any federal or state trade secret law for the
disclosure of a trade secret that: (A) is made (1) in confidence to a federal, state or local government official, either
directly or indirectly, or to an attorney and (2) solely for the purpose of reporting or investigating a suspected violation
of law; (B) is made to the individual’'s attorney in relation to a lawsuit for retaliation against the individual for reporting
a suspected violation of law; or (C) is made in a complaint or other document filed in a lawsuit or proceeding, if such
filing is made under seal. Nothing in this Agreement requires the Participant to obtain prior authorization before
engaging in any conduct described in this paragraph, or to notify the Company that the Participant has engaged in
any such conduct.

11. Participant Misconduct; Compensation Recovery.

(@) Notwithstanding anything in the Plan or this Agreement to the contrary, the Committee shall have
the authority to determine that in the event of serious misconduct by the Participant (including violations of this
Agreement, employment agreements, confidentiality or other proprietary matters) or any activity of the Participant in
competition with the business of the Company or any Subsidiary or Affiliated Entity, the Award may be cancelled, in
whole or in part, whether or not vested. The determination of whether the Participant has engaged in a serious
breach of conduct or any activity in competition with the business of the Company or any Subsidiary or Affiliated
Entity shall be determined by the Committee in good faith and in its sole discretion.

(b) The Award made pursuant to this Agreement is subject to recovery pursuant to the Company’s
compensation recovery policy then in effect. To the extent required by applicable laws, rules, regulations or securities
exchange listing requirements and the Company’s compensation recovery policy then in effect, the Company shall
have the right, and shall take all actions necessary, to recover cash or shares of Common Stock paid to the
Participant pursuant to this Award.



12. Notices. All notices or other communications relating to the Plan and this Agreement as it relates to the
Participant shall be in electronic or written form. If in writing, such notices shall be deemed to have been made (a) if
personally delivered in return for a receipt, (b) if mailed, by regular U.S. mail, postage prepaid, by the Company to
the Participant at his last known address evidenced on the payroll records of the Company or (c) if provided
electronically, provided to the Participant at his/her e-mail address specified in the Company’s or its Affiliated Entity’s
records or as other specified pursuant to and in accordance with the Committee’s applicable administrative
procedures.

13. Binding _Effect and Governing_ Law. This Agreement shall be (i) binding upon and inure to the benefit of
the parties hereto and their respective heirs, successors and assigns except as may be limited by the Plan and
(i) governed and construed under the laws of the State of Oklahoma.

14. Captions. The captions of specific provisions of this Agreement are for convenience and reference only,
and in no way define, describe, extend or limit the scope of this Agreement or the intent of any provision hereof.

15. Counterparts. This Agreement may be executed in any number of identical counterparts, each of which
shall be deemed an original for all purposes, but all of which taken together shall form but one agreement.

16. Code Section 409A.

(a) General. This Agreement and the Restricted Stock Units granted hereunder are intended to
comply with, or otherwise be exempt from, Code Section 409A. The Agreement and the Restricted Stock Units shall
be administered, interpreted, and construed in a manner consistent with Code Section 409A or an exemption
therefrom. Should any provision of the Plan or the Agreement be found not to comply with, or otherwise be exempt
from, the provisions of Code Section 409A, such provision shall be modified and given effect (retroactively if
necessary), in the sole discretion of the Committee, and without the consent of the Participant, in such manner as the
Committee determines to be necessary or appropriate to comply with, or to effectuate an exemption from, Code
Section 409A. Notwithstanding the foregoing, the Company makes no representations that the payments and benefits
provided under the Plan or this Agreement comply with Code Section 409A and in no event shall the Company be
liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant
on account of non-compliance with Code Section 409A. The Participant acknowledges that there may be adverse tax
consequences upon the vesting or settlement of the Restricted Stock Units or the disposition of the underlying shares
of Common Stock and that the Participant has been advised, and hereby is advised, to consult a tax advisor prior to
such vesting, settlement or disposition.

(b) Restrictions on 409A RSUs. Other provisions of this Agreement notwithstanding, in the case of
any Restricted Stock Units that constitute a “deferral of compensation” under Code Section 409A (“409A RSUs”), the
following restrictions shall apply:




(iy Separation from Service. Any payment in settlement of the 409A RSUs that is triggered by a
termination of employment hereunder will occur only at such time as the Participant has had a
“separation from service” within the meaning of Treasury Regulation Section 1.409A-1(h).

(i)  Six-Month Delay Rule. The “six-month delay rule” will apply to 409A RSUs if the following four
conditions exist:

1.  The Participant has a separation from service (within the meaning of Treasury Regulation
Section 1.409A-1(h));

2. A payment is triggered by the separation from service (but not due to death);
3. The Participant is a “specified employee” under Code Section 409A; and

4. The payment in settlement of the 409A RSUs would otherwise occur within six months after
the separation from service.

If the six-month delay rule applies, payment in settlement of 409A RSUs shall instead occur on
the first business day after the date that is six months following the Participant’s separation from
service (or death, if earlier), with interest from the date such payment would otherwise have been
made at the short-term applicable federal rate, compounded semi-annually, as determined under
Section 1274 of the Code, for the month in which payment would have been made but for the
delay in payment. During the six-month delay period, accelerated payment will be permitted in
the event of the Participant’s death and for no other reason (including no acceleration upon a
Change of Control) except to the extent permitted under Code Section 409A.

(i)  Change of Control Rule. Any payment in settlement of 409A RSUs triggered by a Change of
Control will be made only if, in connection with the Change of Control, there occurs a change in the
ownership of the Company, a change in the effective control of the Company, or a change in ownership
of a substantial portion of the assets of the Company as all such terms are defined in Treasury
Regulation Section 1.409A-3(i)(5). In the event payment in settlement of 409A RSUs is not allowed by
operation of this subparagraph (iii), the payment in settlement of the 409A RSUs will be made within
sixty (60) days of the earlier to occur of (A) the applicable vesting date set forth in the Notice regardless
of the fact that vesting has been accelerated under the Agreement as a result of the Change of Control,
or (B) the occurrence of a permissible time or event that could trigger a payment without violating Code
Section 409A.



(c) Other Compliance Provisions. The following provisions apply to Restricted Stock Units (including, if
so specified, non-409A RSUs):

(i) The settlement of 409A RSUs may not be accelerated by the Company except to the extent
permitted under Code Section 409A.

(i)  Any restriction imposed on 409A RSUs hereunder or under the terms of other documents solely
to ensure compliance with Code Section 409A shall not be applied to a Restricted Stock Unit that is not
a “deferral of compensation” under Code Section 409A.

(iii)  If any mandatory term required for 409A RSUs or non- 409A RSUs to avoid tax penalties
under Code Section 409A is not otherwise explicitly provided under this document or other applicable
documents, such term is hereby incorporated by reference and fully applicable as though set forth at
length herein.

(iv) Each vesting tranche of Restricted Stock Units set forth in the Notice shall be deemed a
separate payment for purposes of Code Section 409A.



Notice of Grant of Restricted Stock Units and Award Agreement

Expand Energy Corporation
6100 North Western Avenue
Oklahoma City, OK 73118
ID: 73-1395733

Name: Award Number:
Plan: 2021 LTIP
ID:
Effective | | (the “Effective Date”), you have been granted an award of Restricted Stock Units. These

Restricted Stock Units will vest on the date(s) shown below.

The Award will vest in increments on the vesting date(s) shown.

Restricted Stock Units Vesting Date
L ]
L 1]
L 1]

Acceptance. You are required to accept the terms and conditions set forth in this Notice, the Agreement and the Plan, all of
which are made a part of this document in order for you to receive the Award granted to you hereunder. Any capitalized terms
used but not defined in this Notice have the same meanings given to them in the Agreement or the Plan. By your signature and
the Company’s signature below, you and the Company agree that this award is granted under and governed by the terms and
conditions of the Plan and the Agreement, all of which are attached and made a part of this document.

Expand Energy Corporation Date

[NAME] Date



Exhibit 10.2

PERFORMANCE SHARE UNIT AWARD AGREEMENT FOR
EXPAND ENERGY CORPORATION
LONG TERM INCENTIVE PLAN
(Absolute TSR)

THIS PERFORMANCE SHARE UNIT AWARD AGREEMENT (the “Agreement”) entered into as of the
grant date set forth on the attached Notice of Grant of Performance Share Units and Award Agreement (the “Notice”),
by and between Expand Energy Corporation, an Oklahoma corporation (the “Company”), and the participant named
on the Notice (the “Participant”);

WITNESSETH:

WHEREAS, the Participant is receiving the Performance Share Units in respect of the Participant’s
services as an Employee, and it is important to the Company that the Participant be encouraged to remain an
Employee and to incentivize the Participant to promote the long-term success of the Company;

WHEREAS, the Company has previously adopted the Expand Energy Corporation 2021 Long Term
Incentive Plan effective as of February 9, 2021, as amended, restated or otherwise modified from time to time (the
“Plan”); and

WHEREAS, the Company has awarded the Participant Performance Share Units under the Plan (which
are a subcategory of Performance Shares under the Plan), as set forth on the Notice, subject to the terms and
conditions of this Agreement.

NOW, THEREFORE, in consideration of the premises and the mutual promises and covenants herein
contained, the Participant and the Company agree as follows:

1. The Plan. The Plan, a copy of which has been made available to the Participant, is hereby
incorporated by reference herein and made a part hereof for all purposes, and when taken with this Agreement shall
govern the rights of the Participant and the Company with respect to the Award (as defined below). Any capitalized
terms used but not defined in this Agreement have the same meanings given to them in the Plan.

2. Grant of Award. The Company hereby awards to the Participant the number of Performance Share
Units set forth in the Notice, on the terms and conditions set forth herein and in the Plan (the “Award”). Each
Performance Share Unit granted pursuant to this Award gives the Participant the right to receive payment, following
the satisfaction of the vesting conditions set forth in the Notice and this Agreement, of one share of Common Stock in
the manner set forth in Section 5 below.




3. Earning, Vesting and Forfeiture.

(a) Earning_and Vesting. The Performance Share Units will become earned and vested as set
forth in the Notice based on the Company’s achievement of the performance goal set forth in the Notice and the
Participant’s continued employment through the third anniversary of the Grant Date.

(b) Forfeiture. Except as otherwise provided in this Section 3, in the event the Participant
ceases to be an Employee prior to the third anniversary of the Grant Date, then all of the Performance Share Units,
regardless of whether they have become earned, and any Dividend Equivalents related thereto, shall be immediately
forfeited without consideration.

(c) Acceleration on Death, Disability, Retirement or Involuntary Termination. This Award shall
become vested upon the termination of the Participant's employment due to the Participant’s death as follows: (i) if
such death occurs prior to the end of the Performance Period, then the target number of Performance Share Units
shall vest or (ii) if such death occurs after the end of the Performance Period, then the number of Performance Share
Units earned based on actual performance shall vest. The Committee may also, in its discretion, waive the service-
based vesting requirements or permit continued vesting of the Performance Share Units in the event of the
Participant’s Disability or termination of service due to retirement or involuntary termination (as determined by the
Committee in its sole discretion).




(d)  Acceleration on Termination Without Cause or for Good Reason Following_a Change of
Control. This Award shall become fully vested based on actual performance measured as provided in the Notice if the
Participant’s service is terminated by the Company without Cause or by the Participant for Good Reason, in each
case, within the 12-month period following the effective date of a Change of Control (the "Protection Period"). For
purposes of this Agreement, “Good Reason” shall have the meaning ascribed to such term in any employment,
service or similar agreement between the Company, a Subsidiary or an Affiliated Entity and the Participant; provided,
that, if there is no such agreement or the agreement does not provide for a definition of “Good Reason”, “Good
Reason” shall mean the occurrence of one of the following events: (i) elimination of the Participant’s job position or
material reduction in duties and/or reassignment of the Participant to a new position of materially less authority; (ii) a
material reduction in the Participant’s base salary; or (iii) a requirement that the Participant relocate to a location
outside of a fifty (50) mile radius of the location of the Participant’s office or principal base of operation immediately
prior to the effective date of a Change of Control. Notwithstanding the foregoing, the Participant will not be deemed to
have terminated for Good Reason unless (A) the Participant provides written notice to the Company of the existence
of one of the conditions described above within ninety (90) days after the Participant has knowledge of the initial
existence of the condition, (B) the Company fails to remedy the condition so identified within thirty (30) days after
receipt of such notice (if capable of correction), (C) the Participant provides a notice of termination to the Company
within thirty (30) days of the expiration of the Company’s period to remedy the condition specifying an effective date
for the Participant’s termination, and (D) the effective date of the Participant’s termination of employment is within
ninety (90) days after the Participant provides written notice to the Company of the existence of the condition referred
to in clause (A).

(e) Acceleration on Termination Without Cause Outside of the Protection Period. If the
Participant’s service is terminated by the Company without Cause other than during the Protection Period, a pro rata
portion of this Award shall vest as follows: the number of Performance Share Units that vest shall be equal to (1) the
number of Performance Share Units earned based on the actual performance measured as provided in the Notice
multiplied by (2) a fraction (a) the numerator of which equals the number of days that the Participant has provided
continuous service with the Company, a Subsidiary or an Affiliated Entity from the first day of the Performance Period
through the date of the Participant’s termination of employment and (b) the denominator of which equals the number
of days during the Performance Period. Notwithstanding the foregoing, this Section 3(e) shall not apply if the
Participant has not been employed by the Company, a Subsidiary or an Affiliated Entity for at least one (1) calendar
year as of the date the Participant’s service is terminated by the Company without Cause. For the avoidance of
doubt, the Performance Share Units that vest pursuant to this Section 3(e) shall be settled within sixty (60) days
following the date the Company determines the achievement of the performance metrics.




4. Nontransferability of Award. A Performance Share Unit is not transferable other than by will or the
laws of descent and distribution. Any attempted sale, assignment, transfer, pledge, hypothecation or other disposition
of, or the levy of execution, attachment or similar process upon, a Performance Share Unit contrary to the provisions
hereof shall be void and ineffective, shall give no right to any purported transferee, and may, at the sole discretion of
the Committee, result in forfeiture of the Performance Share Unit(s) involved in such attempt.

5. Payment. Payment shall be made in the form of an issuance to the Participant of shares of
Common Stock equal to the number of vested Performance Share Units within sixty (60) days following the vesting
date of such Performance Share Unit.

6. Dividends Equivalents. In the event that the Company declares and pays a dividend in respect of its
outstanding shares of Common Stock and, on the record date for such dividend, the Participant holds Performance
Share Units granted pursuant to this Agreement that have not been settled, the Company shall record the amount of
such dividend in a bookkeeping account and pay to the Participant an amount in cash equal to the cash dividends the
Participant would have received if the Participant was the holder of record, as of such record date, of a number of
shares of Common Stock equal to the number of Performance Share Units held by the Participant that have not been
settled as of such record date, such payment to be made on the date that shares of Common Stock are issued to the
Participant in respect of the Performance Share Units in accordance with Section 5 (the “Dividend Equivalents”). For
purposes of clarity, if the Performance Share Units (or any portion thereof) are forfeited by the Participant pursuant to
the terms of this Agreement, then the Participant shall also forfeit the Dividend Equivalents, if any, accrued with
respect to such forfeited Performance Share Units. No interest will accrue on the Dividend Equivalents between the
declaration and payment of the applicable dividends and the settlement of the Dividend Equivalents.

7. Withholding. The Company may make such provision as it may deem appropriate for the
withholding of any applicable federal, state or local taxes that it determines it may be obligated to withhold or pay in
connection with the Performance Share Units. Required withholding taxes as determined by the Company associated
with this Award must be paid in cash. Provided, however, the Committee may require the Participant to pay such
withholding taxes by directing the Company to withhold from the Award the number of shares of Common Stock
having a Fair Market Value on the date of payment equal to the amount of required withholding taxes. The Company
in its sole discretion may also withhold any required taxes from Dividend Equivalents paid on the Performance Share
Units.



8. Amendments. This Award Agreement may be amended by a written agreement signed by the
Company and the Participant; provided that the Committee may modify the terms of this Award Agreement without
the consent of the Participant in any manner that is not adverse to the Participant.

9. Securities Law Restrictions. Payment of this Award shall not be made in shares of Common Stock
unless such issuance is in compliance with the Securities Act of 1933, as amended (the “Act”), and any other
applicable securities law, or pursuant to an exemption therefrom. If deemed necessary by the Company to comply
with the Act or any applicable laws or regulations relating to the sale of securities, the Participant at the time of
payment and as a condition imposed by the Company, shall represent, warrant and agree that the shares of Common
Stock subject to the Award are being acquired for investment and not with any present intention to resell the same
and without a view to distribution, and the Participant shall, upon the request of the Company, execute and deliver to
the Company an agreement to such a fact. The Participant acknowledges that any stock certificate representing
Common Stock acquired under such circumstances will be issued with a restricted securities legend.

10. Non-Disclosure of Confidential and Proprietary Information. The Participant recognizes that, as a
result of his/her employment, he/she will have access to confidential information, trade secrets, proprietary methods
and other data which is the property of and integral to the operation and success of the Company and therefore
agrees to be bound by the provisions of this Agreement, which the parties agree and acknowledge to be reasonable.
The Participant acknowledges that he/she will obtain unique benefits from his/her employment and the provisions
contained in this Agreement are reasonably necessary to protect the Company’s legitimate business interests, which
include, among other things, the substantial relationships between the Company and its clients, referral sources,
employees, customers and vendors as well as the goodwill established with these parties over a protracted period of
time. The Participant agrees that he/she will not divulge to any person; use to the detriment of the Company; or use in
any business competitive with or similar to any business of the Company, any of the Company’s trade secrets and/or
the Company’s confidential and proprietary information at any time during the term of the Participant’'s employment or
thereafter. A trade secret shall include any formula, pattern, device or compilation of information used by the
Company in its business. Trade secrets as well as confidential and proprietary information shall also include, without
limitation, internal well valuations, compilation of documents necessary to prepare well valuations, geological data
and interpretation of geological data obtained, expectations concerning well profitability, production information, test
results, economic projections, financial reports, income statements, balance sheets, general ledgers, accounts
receivable, business plans, contracts with customers, suppliers and affiliated companies, the identity of customers
and suppliers, and information reflecting their interests, preferences, credit-worthiness, risk characteristics, likely
receptivity to solicitation for participation in various transactions, as well as any other business information obtained
by the Participant, during the course of employment.




Notwithstanding the foregoing, nothing in this Agreement shall prohibit or restrict the Participant from lawfully:
(i) initiating communications directly with, cooperating with, providing information to, causing information to be
provided to, or otherwise assisting in an investigation by, any governmental authority regarding a possible violation of
any law; (ii) responding to any inquiry or legal process directed to the Participant from any such governmental
authority; (iii) testifying, participating or otherwise assisting in any action or proceeding by any such governmental
authority relating to a possible violation of law; or (iv) making any other disclosures that are protected under the
whistleblower provisions of any applicable law. Additionally, pursuant to the federal Defend Trade Secrets Act of
2016, an individual shall not be held criminally or civilly liable under any federal or state trade secret law for the
disclosure of a trade secret that: (A) is made (1) in confidence to a federal, state or local government official, either
directly or indirectly, or to an attorney and (2) solely for the purpose of reporting or investigating a suspected violation
of law; (B) is made to the individual’s attorney in relation to a lawsuit for retaliation against the individual for reporting
a suspected violation of law; or (C) is made in a complaint or other document filed in a lawsuit or proceeding, if such
filing is made under seal. Nothing in this Agreement requires the Participant to obtain prior authorization before
engaging in any conduct described in this paragraph, or to notify the Company that the Participant has engaged in
any such conduct.

11. Participant Misconduct; Compensation Recovery.

(a) Notwithstanding anything in the Plan or this Agreement to the contrary, the Committee shall
have the authority to determine that in the event of serious misconduct by the Participant (including violations of this
Agreement, employment agreements, confidentiality or other proprietary matters) or any activity of the Participant in
competition with the business of the Company or any Subsidiary or Affiliated Entity, the Award may be cancelled, in
whole or in part, whether or not vested. The determination of whether the Participant has engaged in a serious
breach of conduct or any activity in competition with the business of the Company or any Subsidiary or Affiliated
Entity shall be determined by the Committee in good faith and in its sole discretion.

(b) The Award made pursuant to this Agreement is subject to recovery pursuant to the
Company’s compensation recovery policy then in effect. To the extent required by applicable laws, rules, regulations
or securities exchange listing requirements and the Company’s compensation recovery policy then in effect, the
Company shall have the right, and shall take all actions necessary, to recover cash or shares of Common Stock paid
to the Participant pursuant to this Award.



12. Notices. All notices or other communications relating to the Plan and this Agreement as it relates
to the Participant shall be in electronic or written form. If in writing, such notices shall be deemed to have been made
(a) if personally delivered in return for a receipt, (b) if mailed, by regular U.S. mail, postage prepaid, by the Company
to the Participant at his last known address evidenced on the payroll records of the Company or (c) if provided
electronically, provided to the Participant at his/her e-mail address specified in the Company’s or its Affiliated Entity’s
records or as other specified pursuant to and in accordance with the Committee’s applicable administrative
procedures.

13. Binding_Effect and Governing_Law. This Agreement shall be (i) binding upon and inure to the
benefit of the parties hereto and their respective heirs, successors and assigns except as may be limited by the Plan
and (ii) governed and construed under the laws of the State of Oklahoma.

14. Captions. The captions of specific provisions of this Agreement are for convenience and reference
only, and in no way define, describe, extend or limit the scope of this Agreement or the intent of any provision hereof.

15. Counterparts. This Agreement may be executed in any number of identical counterparts, each of
which shall be deemed an original for all purposes, but all of which taken together shall form but one agreement.

16. Company Recoupment of Awards. The Participant’s rights with respect to this Award shall in all
events be subject to (a) any right that the Company may have under any Company recoupment policy or other
agreement or arrangement with the Participant, and (b) any right or obligation that the Company may have regarding
the clawback of “incentive-based compensation” under Section 10D of the Exchange Act and any applicable rules
and regulations promulgated thereunder from time to time by the U.S. Securities and Exchange Commission or any
stock exchange on which the Common Stock may be listed.




17. Code Section 409A. This Agreement and the Award are intended to comply with, or otherwise be
exempt from, Section 409A of the Code (“Section 409A”). This Agreement and the Award shall be administered,
interpreted, and construed in a manner consistent with Section 409A or an exemption therefrom. Should any
provision of this Agreement or the Award be found not to comply with, or otherwise be exempt from, the provisions of
Section 409A, such provision shall be modified and given effect (retroactively if necessary), in the sole discretion of
the Committee, and without the consent of the Participant, in such manner as the Committee determines to be
necessary or appropriate to comply with, or to effectuate an exemption from, Section 409A. Without limiting the
foregoing and notwithstanding anything contained herein to the contrary, to the extent required in order to avoid
accelerated taxation, additional taxes or tax penalties under Section 409A, amounts that would otherwise be payable
and benefits that would otherwise be provided pursuant to this Agreement during the six-month period immediately
following the Participant’s separation from service shall instead be paid on the first business day after the date that is
six months following the Participant’s termination date (or death, if earlier), with interest from the date such amounts
would otherwise have been paid at the short-term applicable federal rate, compounded semi-annually, as determined
under Section 1274 of the Code, for the month in which payment would have been made but for the delay in payment
required to avoid the imposition of accelerated taxation, additional taxes or tax penalties on the Participant under
Section 409A. In the event the Award under this Agreement is determined to be subject to Section 409A, any
payment triggered by a Change of Control will be made only if, in connection with the Change of Control, there occurs
a change in the ownership of the Company, a change in the effective control of the Company, or a change in
ownership of a substantial portion of the assets of the Company as all such terms are defined in Treasury Regulation
Section 1.409A-3(i)(5). In the event payment is not allowed by operation of the immediately preceding sentence,
payment will be made within sixty (60) days of the earlier to occur of (A) the applicable payment date set forth in the
Notice or (B) the occurrence of a permissible time or event that could trigger a payment without violating Section
409A. Any payments to be made under this Agreement upon a termination of employment shall only be made if such
termination of employment constitutes a “separation from service” under Section 409A. Notwithstanding the
foregoing, the Company makes no representations that the payments and benefits provided under this Agreement
comply with Section 409A and in no event shall the Company or any of its Affiliated Entities be liable for all or any
portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant on account of non-
compliance with Section 409A.




Notice of Grant of Performance Share Units and Award Agreement

Expand Energy Corporation
6100 North Western Avenue
Oklahoma City, OK 73118
ID: 73-1395733

Name: Award Number:
Plan: 2021 LTIP
ID:
Effective | | (the “Grant Date”), you have been granted a target number of Performance

Share Units. These Performance Share Units will become earned and vested as follows:

Determination of Earned Performance Share Units:

Subject to earlier forfeiture in Section 3(b) of the Award Agreement, the number of your Performance Share Units that
become earned shall be determined based on the annualized absolute total stockholder return (“ATSR”) during the
period beginning on December 31, 20__ and ending on December 31, 20__ (the “Performance Period”).

The Company’s ATSR, as set forth below, shall determine the percentage of your target number of Performance
Share Units that are earned. For ATSR performance between the values listed in the table below, the number of
Performance Share Units that become earned shall be determined by straight-line interpolation. The Committee will
review, analyze and certify the achievement of the Company’s performance under the ATSR goal for the Performance
Period, and will determine whether the ATSR performance requirement for your Performance Share Units has been
satisfied in accordance with the terms of this Agreement.



Company ATSR Performance and Payout Schedule

ATSR Percentage of Target
Performance-Share
Units Earned

Less than 0% (0%

0% 40%
5% 80%
10% 120%
15% 160%

20% or greater (200%

All unearned Performance Share Units that are outstanding as of the date immediately following the last day of the
Performance Period shall be forfeited and cancelled for no consideration if they do not become earned as set forth
above.

Vesting_of Performance Share Units:

The earned Performance Share Units will vest upon the third anniversary of the Grant Date provided that you remain
an Employee through such date, except as otherwise provided in Section 3 of the Agreement.

Determination of ATSR
The ATSR for the Performance Period is determined as follows:
ATSR = [(EP + CD)/BP)*(1/3)] - 1, where

Ending Price (EP) — equals the Company’s Fourth Quarter VWAP for the period ending on December 31, 20__. In the
event that a Change of Control occurs during the Performance Period, the Ending Price shall be determined by the
Committee.

Beginning Price (BP) — equals the Company’s Fourth Quarter VWAP for the period ending on December 31, 20__.

Cash Dividends (CD) — equals the total of all cash dividends paid on a share of Common Stock during the
Performance Period.



As used herein, “Fourth Quarter VWAP” means, as of any date of determination, the volume-weighted average price
of a share of Common Stock as displayed under the heading “Bloomberg VWAP” on Bloomberg page
“EXE<equity>VWAP” (or its equivalent successor if such page is not available) for the Trading Days occurring during
the fourth quarter of the applicable calendar year (or if such volume-weighted average price is unavailable, the
market value of a share of Common Stock during such period, determined using a volume-weighted average method
by a nationally recognized independent investment banking firm retained for this purpose by the Company).

As used herein, “Trading Day” means a day on which (a) trading in the Common Stock generally occurs on NASDAQ
or, if the Common Stock is not then listed on NASDAQ, on the principal securities exchange on which the Common
Stock is then listed or, if the Common Stock is not then listed on a securities exchange, on the principal other market
on which the Common Stock is then traded; and (b) a Fourth Quarter VWAP for the Common Stock is available on
such securities exchange or market, but if the Common Stock is not so listed or traded, “Trading Day” means mean
any day except a Saturday, Sunday or other day on which commercial banks in Oklahoma City, Oklahoma are
authorized or required by law to be closed.

Acceptance. You are required to accept the terms and conditions set forth in this Notice, the Agreement and the
Plan, all of which are made a part of this document in order for you to receive the Award granted to you hereunder.
Any capitalized terms used but not defined in this Notice have the same meanings given to them in the Agreement or
the Plan. By your signature and the Company’s signature below, you and the Company agree that this award is
granted under and governed by the terms and conditions of the Plan and the Agreement, all of which are attached
and made a part of this document.

Expand Energy Corporation Date

[Name] Date



Exhibit 10.3

PERFORMANCE SHARE UNIT AWARD AGREEMENT FOR
EXPAND ENERGY CORPORATION
LONG TERM INCENTIVE PLAN
(Relative TSR)

THIS PERFORMANCE SHARE UNIT AWARD AGREEMENT (the “Agreement”) entered into as of the
grant date set forth on the attached Notice of Grant of Performance Share Units and Award Agreement (the “Notice”),
by and between Expand Energy Corporation, an Oklahoma corporation (the “Company”), and the participant named
on the Notice (the “Participant”);

WITNESSETH:

WHEREAS, the Participant is receiving the Performance Share Units in respect of the Participant’s
services as an Employee, and it is important to the Company that the Participant be encouraged to remain an
Employee and to incentivize the Participant to promote the long-term success of the Company;

WHEREAS, the Company has previously adopted the Expand Energy Corporation 2021 Long Term
Incentive Plan effective as of February 9, 2021, as amended, restated or otherwise modified from time to time (the
“Plan”); and

WHEREAS, the Company has awarded the Participant Performance Share Units under the Plan (which
are a subcategory of Performance Shares under the Plan), as set forth on the Notice, subject to the terms and
conditions of this Agreement.

NOW, THEREFORE, in consideration of the premises and the mutual promises and covenants herein
contained, the Participant and the Company agree as follows:

1. The Plan. The Plan, a copy of which has been made available to the Participant, is hereby
incorporated by reference herein and made a part hereof for all purposes, and when taken with this Agreement shall
govern the rights of the Participant and the Company with respect to the Award (as defined below). Any capitalized
terms used but not defined in this Agreement have the same meanings given to them in the Plan.

2. Grant of Award. The Company hereby awards to the Participant the number of Performance Share
Units set forth in the Notice, on the terms and conditions set forth herein and in the Plan (the “Award”). Each
Performance Share Unit granted pursuant to this Award gives the Participant the right to receive payment, following
the satisfaction of the vesting conditions set forth in the Notice and this Agreement, of one share of Common Stock in
the manner set forth in Section 5 below.




3. Earning, Vesting and Forfeiture.

(a) Earning_and Vesting. The Performance Share Units will become earned and vested as set
forth in the Notice based on the Company’s achievement of the performance goal set forth in the Notice and the
Participant’s continued employment through the third anniversary of the Grant Date.

(b) Forfeiture. Except as otherwise provided in this Section 3, in the event the Participant
ceases to be an Employee prior to the third anniversary of the Grant Date, then all of the Performance Share Units,
regardless of whether they have become earned, and any Dividend Equivalents related thereto, shall be immediately
forfeited without consideration.

(c) Acceleration on Death, Disability, Retirement or Involuntary Termination. This Award shall
become vested upon the termination of the Participant's employment due to the Participant’s death as follows: (i) if
such death occurs prior to the end of the Performance Period, then the target number of Performance Share Units
shall vest or (ii) if such death occurs after the end of the Performance Period, then the number of Performance Share
Units earned based on actual performance shall vest. The Committee may also, in its discretion, waive the service-
based vesting requirements or permit continued vesting of the Performance Share Units in the event of the
Participant’s Disability or termination of service due to retirement or involuntary termination (as determined by the
Committee in its sole discretion).




(d)  Acceleration on Termination Without Cause or for Good Reason Following_a Change of
Control. This Award shall become fully vested based on actual performance measured through the date of the
Participant’s termination if the Participant’s service is terminated by the Company without Cause or by the Participant
for Good Reason, in each case, within the 12-month period following the effective date of a Change of Control (the
"Protection Period"). For purposes of this Agreement, “Good Reason” shall have the meaning ascribed to such term
in any employment, service or similar agreement between the Company, a Subsidiary or an Affiliated Entity and the
Participant; provided, that, if there is no such agreement or the agreement does not provide for a definition of “Good
Reason”, “Good Reason” shall mean the occurrence of one of the following events: (i) elimination of the Participant’s
job position or material reduction in duties and/or reassignment of the Participant to a new position of materially less
authority; (ii) a material reduction in the Participant’s base salary; or (iii) a requirement that the Participant relocate to
a location outside of a fifty (50) mile radius of the location of the Participant’s office or principal base of operation
immediately prior to the effective date of a Change of Control. Notwithstanding the foregoing, the Participant will not
be deemed to have terminated for Good Reason unless (A) the Participant provides written notice to the Company of
the existence of one of the conditions described above within ninety (90) days after the Participant has knowledge of
the initial existence of the condition, (B) the Company fails to remedy the condition so identified within thirty (30) days
after receipt of such notice (if capable of correction), (C) the Participant provides a notice of termination to the
Company within thirty (30) days of the expiration of the Company’s period to remedy the condition specifying an
effective date for the Participant's termination, and (D) the effective date of the Participant’s termination of
employment is within ninety (90) days after the Participant provides written notice to the Company of the existence of
the condition referred to in clause (A).

(e) Acceleration on Termination Without Cause Outside of the Protection Period. If the
Participant’s service is terminated by the Company without Cause other than during the Protection Period, a pro rata
portion of this Award shall vest as follows: the number of Performance Share Units that vest shall be equal to (1) the
number of Performance Share Units earned based on the actual performance measured as provided in the Notice
multiplied by (2) a fraction (a) the numerator of which equals the number of days that the Participant has provided
continuous service with the Company, a Subsidiary or an Affiliated Entity from the first day of the Performance Period
through the date of the Participant’s termination of employment and (b) the denominator of which equals the number
of days during the Performance Period. Notwithstanding the foregoing, this Section 3(e) shall not apply if the
Participant has not been employed by the Company, a Subsidiary or an Affiliated Entity for at least one (1) calendar
year as of the date the Participant’s service is terminated by the Company without Cause. For the avoidance of
doubt, the Performance Share Units that vest pursuant to this Section 3(e) shall be settled within sixty (60) days
following the date the Company determines the achievement of the performance metrics.




4. Nontransferability of Award. A Performance Share Unit is not transferable other than by will or the
laws of descent and distribution. Any attempted sale, assignment, transfer, pledge, hypothecation or other disposition
of, or the levy of execution, attachment or similar process upon, a Performance Share Unit contrary to the provisions
hereof shall be void and ineffective, shall give no right to any purported transferee, and may, at the sole discretion of
the Committee, result in forfeiture of the Performance Share Unit(s) involved in such attempt.

5. Payment. Payment shall be made in the form of an issuance to the Participant of shares of
Common Stock equal to the number of vested Performance Share Units within sixty (60) days following the vesting
date of such Performance Share Unit.

6. Dividends Equivalents. In the event that the Company declares and pays a dividend in respect of its
outstanding shares of Common Stock and, on the record date for such dividend, the Participant holds Performance
Share Units granted pursuant to this Agreement that have not been settled, the Company shall record the amount of
such dividend in a bookkeeping account and pay to the Participant an amount in cash equal to the cash dividends the
Participant would have received if the Participant was the holder of record, as of such record date, of a number of
shares of Common Stock equal to the number of Performance Share Units held by the Participant that have not been
settled as of such record date, such payment to be made on the date that shares of Common Stock are issued to the
Participant in respect of the Performance Share Units in accordance with Section 5 (the “Dividend Equivalents”). For
purposes of clarity, if the Performance Share Units (or any portion thereof) are forfeited by the Participant pursuant to
the terms of this Agreement, then the Participant shall also forfeit the Dividend Equivalents, if any, accrued with
respect to such forfeited Performance Share Units. No interest will accrue on the Dividend Equivalents between the
declaration and payment of the applicable dividends and the settlement of the Dividend Equivalents.

7. Withholding. The Company may make such provision as it may deem appropriate for the
withholding of any applicable federal, state or local taxes that it determines it may be obligated to withhold or pay in
connection with the Performance Share Units. Required withholding taxes as determined by the Company associated
with this Award must be paid in cash. Provided, however, the Committee may require the Participant to pay such
withholding taxes by directing the Company to withhold from the Award the number of shares of Common Stock
having a Fair Market Value on the date of payment equal to the amount of required withholding taxes. The Company
in its sole discretion may also withhold any required taxes from Dividend Equivalents paid on the Performance Share
Units.



8. Amendments. This Award Agreement may be amended by a written agreement signed by the
Company and the Participant; provided that the Committee may modify the terms of this Award Agreement without
the consent of the Participant in any manner that is not adverse to the Participant.

9. Securities Law Restrictions. Payment of this Award shall not be made in shares of Common Stock
unless such issuance is in compliance with the Securities Act of 1933, as amended (the “Act”), and any other
applicable securities law, or pursuant to an exemption therefrom. If deemed necessary by the Company to comply
with the Act or any applicable laws or regulations relating to the sale of securities, the Participant at the time of
payment and as a condition imposed by the Company, shall represent, warrant and agree that the shares of Common
Stock subject to the Award are being acquired for investment and not with any present intention to resell the same
and without a view to distribution, and the Participant shall, upon the request of the Company, execute and deliver to
the Company an agreement to such a fact. The Participant acknowledges that any stock certificate representing
Common Stock acquired under such circumstances will be issued with a restricted securities legend.

10. Non-Disclosure of Confidential and Proprietary Information. The Participant recognizes that, as a
result of his/her employment, he/she will have access to confidential information, trade secrets, proprietary methods
and other data which is the property of and integral to the operation and success of the Company and therefore
agrees to be bound by the provisions of this Agreement, which the parties agree and acknowledge to be reasonable.
The Participant acknowledges that he/she will obtain unique benefits from his/her employment and the provisions
contained in this Agreement are reasonably necessary to protect the Company’s legitimate business interests, which
include, among other things, the substantial relationships between the Company and its clients, referral sources,
employees, customers and vendors as well as the goodwill established with these parties over a protracted period of
time. The Participant agrees that he/she will not divulge to any person; use to the detriment of the Company; or use in
any business competitive with or similar to any business of the Company, any of the Company’s trade secrets and/or
the Company’s confidential and proprietary information at any time during the term of the Participant’s employment or
thereafter. A trade secret shall include any formula, pattern, device or compilation of information used by the
Company in its business. Trade secrets as well as confidential and proprietary information shall also include, without
limitation, internal well valuations, compilation of documents necessary to prepare well valuations, geological data
and interpretation of geological data obtained, expectations concerning well profitability, production information, test
results, economic projections, financial reports, income statements, balance sheets, general ledgers, accounts
receivable, business plans, contracts with customers, suppliers and affiliated companies, the identity of customers
and suppliers, and information reflecting their interests, preferences, credit-worthiness, risk characteristics, likely
receptivity to solicitation for participation in various transactions, as well as any other business information obtained
by the Participant, during the course of employment.




Notwithstanding the foregoing, nothing in this Agreement shall prohibit or restrict the Participant from
lawfully: (i) initiating communications directly with, cooperating with, providing information to, causing information to
be provided to, or otherwise assisting in an investigation by, any governmental authority regarding a possible violation
of any law; (ii) responding to any inquiry or legal process directed to the Participant from any such governmental
authority; (iii) testifying, participating or otherwise assisting in any action or proceeding by any such governmental
authority relating to a possible violation of law; or (iv) making any other disclosures that are protected under the
whistleblower provisions of any applicable law. Additionally, pursuant to the federal Defend Trade Secrets Act of
2016, an individual shall not be held criminally or civilly liable under any federal or state trade secret law for the
disclosure of a trade secret that: (A) is made (1) in confidence to a federal, state or local government official, either
directly or indirectly, or to an attorney and (2) solely for the purpose of reporting or investigating a suspected violation
of law; (B) is made to the individual’s attorney in relation to a lawsuit for retaliation against the individual for reporting
a suspected violation of law; or (C) is made in a complaint or other document filed in a lawsuit or proceeding, if such
filing is made under seal. Nothing in this Agreement requires the Participant to obtain prior authorization before
engaging in any conduct described in this paragraph, or to notify the Company that the Participant has engaged in
any such conduct.

11. Participant Misconduct; Compensation Recovery.

(a) Notwithstanding anything in the Plan or this Agreement to the contrary, the Committee shall
have the authority to determine that in the event of serious misconduct by the Participant (including violations of this
Agreement, employment agreements, confidentiality or other proprietary matters) or any activity of the Participant in
competition with the business of the Company or any Subsidiary or Affiliated Entity, the Award may be cancelled, in
whole or in part, whether or not vested. The determination of whether the Participant has engaged in a serious
breach of conduct or any activity in competition with the business of the Company or any Subsidiary or Affiliated
Entity shall be determined by the Committee in good faith and in its sole discretion.

(b) The Award made pursuant to this Agreement is subject to recovery pursuant to the
Company’s compensation recovery policy then in effect. To the extent required by applicable laws, rules, regulations
or securities exchange listing requirements and the Company’s compensation recovery policy then in effect, the
Company shall have the right, and shall take all actions necessary, to recover cash or shares of Common Stock paid
to the Participant pursuant to this Award.



12. Notices. All notices or other communications relating to the Plan and this Agreement as it relates
to the Participant shall be in electronic or written form. If in writing, such notices shall be deemed to have been made
(a) if personally delivered in return for a receipt, (b) if mailed, by regular U.S. mail, postage prepaid, by the Company
to the Participant at his last known address evidenced on the payroll records of the Company or (c) if provided
electronically, provided to the Participant at his/her e-mail address specified in the Company’s or its Affiliated Entity’s
records or as other specified pursuant to and in accordance with the Committee’s applicable administrative
procedures.

13. Binding_Effect and Governing_Law. This Agreement shall be (i) binding upon and inure to the
benefit of the parties hereto and their respective heirs, successors and assigns except as may be limited by the Plan
and (ii) governed and construed under the laws of the State of Oklahoma.

14. Captions. The captions of specific provisions of this Agreement are for convenience and reference
only, and in no way define, describe, extend or limit the scope of this Agreement or the intent of any provision hereof.

15. Counterparts. This Agreement may be executed in any number of identical counterparts, each of
which shall be deemed an original for all purposes, but all of which taken together shall form but one agreement.

16. Company_Recoupment of Awards. The Participant’s rights with respect to this Award shall in all
events be subject to (a) any right that the Company may have under any Company recoupment policy or other
agreement or arrangement with the Participant, and (b) any right or obligation that the Company may have regarding
the clawback of “incentive-based compensation” under Section 10D of the Exchange Act and any applicable rules
and regulations promulgated thereunder from time to time by the U.S. Securities and Exchange Commission or any
stock exchange on which the Common Stock may be listed.




17. Code Section 409A. This Agreement and the Award are intended to comply with, or otherwise be
exempt from, Section 409A of the Code (“Section 409A”). This Agreement and the Award shall be administered,
interpreted, and construed in a manner consistent with Section 409A or an exemption therefrom. Should any
provision of this Agreement or the Award be found not to comply with, or otherwise be exempt from, the provisions of
Section 409A, such provision shall be modified and given effect (retroactively if necessary), in the sole discretion of
the Committee, and without the consent of the Participant, in such manner as the Committee determines to be
necessary or appropriate to comply with, or to effectuate an exemption from, Section 409A. Without limiting the
foregoing and notwithstanding anything contained herein to the contrary, to the extent required in order to avoid
accelerated taxation, additional taxes or tax penalties under Section 409A, amounts that would otherwise be payable
and benefits that would otherwise be provided pursuant to this Agreement during the six-month period immediately
following the Participant’s separation from service shall instead be paid on the first business day after the date that is
six months following the Participant’s termination date (or death, if earlier), with interest from the date such amounts
would otherwise have been paid at the short-term applicable federal rate, compounded semi-annually, as determined
under Section 1274 of the Code, for the month in which payment would have been made but for the delay in payment
required to avoid the imposition of accelerated taxation, additional taxes or tax penalties on the Participant under
Section 409A. In the event the Award under this Agreement is determined to be subject to Section 409A, any
payment triggered by a Change of Control will be made only if, in connection with the Change of Control, there occurs
a change in the ownership of the Company, a change in the effective control of the Company, or a change in
ownership of a substantial portion of the assets of the Company as all such terms are defined in Treasury Regulation
Section 1.409A-3(i)(5). In the event payment is not allowed by operation of the immediately preceding sentence,
payment will be made within sixty (60) days of the earlier to occur of (A) the applicable payment date set forth in the
Notice or (B) the occurrence of a permissible time or event that could trigger a payment without violating Section
409A. Any payments to be made under this Agreement upon a termination of employment shall only be made if such
termination of employment constitutes a “separation from service” under Section 409A. Notwithstanding the
foregoing, the Company makes no representations that the payments and benefits provided under this Agreement
comply with Section 409A and in no event shall the Company or any of its Affiliated Entities be liable for all or any
portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant on account of non-
compliance with Section 409A.




Notice of Grant of Performance Share Units and Award Agreement

Expand Energy Corporation
6100 North Western Avenue
Oklahoma City, OK 73118
ID: 73-1395733

Name: Award Number:
Plan: 2021 LTIP
ID:
Effective | | (the “Grant Date”), you have been granted a target number of Performance

Share Units. These Performance Share Units will become earned and vested as follows:
Determination of Earned Performance Share Units:

Subject to earlier forfeiture in Section 3(b) of the Award Agreement, the number of your Performance Share Units that
become earned shall be determined based on the Company’s relative total stockholder return (“rTSR”), which
measures the Company’s TSR (as defined below) as compared to the TSR of the entities or indices in the Company’s
performance peer group, as listed in Exhibit A to this Notice (the “Peer Group” and each member thereof a “Peer
Group Member”), during the period beginning on December 31, 20 and ending on December 31, 20__ (the
“Performance Period”).

The Company’s rTSR, as set forth below, shall determine the percentage of your target number of Performance
Share Units that are earned. For rTSR performance between the values listed in the table below, the number of
Performance Share Units that become earned shall be determined by straight-line interpolation. The Committee will
review, analyze and certify the achievement of the Company’s performance under the rTSR goal for the Performance
Period, and will determine whether the rTSR performance requirement for your Performance Share Units has been
satisfied in accordance with the terms of this Agreement.



Company rTSR Performance and Payout Schedule

rTSR Percentage of Target
Performance Share
Units Earned

20% or less 0%
55% 100%
90% or greater |200%

All unearned Performance Share Units that are outstanding as of the date immediately following the last day of the
Performance Period shall be forfeited and cancelled for no consideration if they do not become earned as set forth
above.

Vesting_of Performance Share Units:

The earned Performance Share Units will vest upon the third anniversary of the Grant Date provided that you remain
an Employee through such date, except as otherwise provided in Section 3 of the Agreement.

Determination of TSR
The TSR for each Peer Group Member for the Performance Period is determined as follows:

TSR = [(EP + CD)/BP)] - 1, where:

Ending Price (EP) — equals the relevant company or index’s Fourth Quarter VWAP for the quarter ending on
December 31, 20__. In the event that a Change of Control occurs during the Performance Period, the Ending Price of
the Company shall be determined by the Committee.

Beginning Price (BP) — equals the relevant company or index’s Fourth Quarter VWAP for the quarter ending on
December 31, 20__.

Cash Dividends (CD) — equals the total of all cash dividends paid on a share of the relevant company or index’s
common stock during the Performance Period.

For the avoidance of doubt, the TSR calculation for Peer Group Members that are indices will be based on the
composite index return for such index.



As used herein, “Fourth Quarter VWAP” means, as of any date of determination, the volume-weighted average price
of a share of the relevant company’s common stock or index’s composite index return as displayed under the heading
“Bloomberg VWAP” on Bloomberg page for the relevant company or index for the Trading Days occurring during the
fourth quarter of the applicable calendar year (or if such volume-weighted average price is unavailable, the market
value of a share of relevant company’s common stock or index’s composite index return during such period,
determined using a volume-weighted average method by a nationally recognized independent investment banking
firm retained for this purpose by the Company).

As used herein, “Trading Day” means a day on which (a) trading in the relevant company or index’s common stock
generally occurs on the principal securities exchange or other market on which the relevant company or index’s
common stock is then traded; and (b) a Fourth Quarter VWAP for the relevant company or index’s common stock is
available on such securities exchange or market.

Acceptance. You are required to accept the terms and conditions set forth in this Notice, the Agreement and the
Plan, all of which are made a part of this document in order for you to receive the Award granted to you hereunder.
Any capitalized terms used but not defined in this Notice have the same meanings given to them in the Agreement or
the Plan. By your signature and the Company’s signature below, you and the Company agree that this award is
granted under and governed by the terms and conditions of the Plan and the Agreement, all of which are attached
and made a part of this document.

Expand Energy Corporation Date

[Name] Date



Exhibit A

Peer Group

Replacement List

If, during the first 18 months of the Performance Period, any Peer Group Member is acquired, then the first company
or index on the replacement list, in accordance with the order in the table above, that remains publicly traded as of
such date shall replace the Peer Group Member. Once the replacement list above is exhausted, the Board may
determine additional replacement companies or indexes in its sole discretion.

If, during the Performance Period, a Peer Group Member declares bankruptcy or is no longer publicly traded at the
end of the Performance Period, the TSR of such Peer Group Member shall be deemed to be the lowest ranked TSR
in the Peer Group (and, if multiple Peer Group Members are no longer publicly traded at the end of the Performance
Period or declare bankruptcy during the Performance Period, such Peer Group Members shall be ranked in order of
when such delisting or bankruptcy occurs, with earlier bankruptcies and de-listings ranking lower than later
bankruptcies, and de-listings). If, during the last 18 months of the Performance Period, any Peer Group Member is
involved in a merger or acquisition, then such Peer Group Member will move to the top or the bottom of the ranking,
based on whether the applicable Peer Group Member’s TSR is greater or less than that for the Company, in each
case measured as of the date of the announcement of such merger/acquisition.



Exhibit 31.1

CERTIFICATION

I, Domenic J. Dell'Osso, Jr., certify that:

1.
2.

4.

| have reviewed this Quarterly Report on Form 10-Q of Expand Energy Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;

The registrant's other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

The registrant's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information;
and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's
internal control over financial reporting.

April 29, 2025 By: /s/ DOMENIC J. DELL'OSSO, JR.

Domenic J. Dell'Osso, Jr.
President and Chief Executive Officer



Exhibit 31.2

CERTIFICATION
I, Mohit Singh, certify that:
1. | have reviewed this Quarterly Report on Form 10-Q of Expand Energy Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;

4. The registrant's other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information;
and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's
internal control over financial reporting.

April 29, 2025 By:/s/ MOHIT SINGH
Mohit Singh
Executive Vice President and Chief Financial Officer




Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Expand Energy Corporation (the “Company”) on Form 10-Q for the quarterly period ended
March 31, 2025 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Domenic J. Dell'Osso, Jr.,
President and Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-
Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

April 29, 2025 By: /s/ DOMENIC J. DELL'OSSO, JR.
Domenic J. Dell'Osso, Jr.
President and Chief Executive Officer




Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Expand Energy Corporation (the “Company”) on Form 10-Q for the quarterly period ended
March 31, 2025 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Mohit Singh, Executive Vice

President and Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-
Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

April 29, 2025 By:/s/ MOHIT SINGH
Mohit Singh
Executive Vice President and Chief Financial Officer




Exhibit 95.1

Mine Safety Disclosures

Section 1503(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Act") and Item 104 of Regulation S-K (17
CFR 229.104) require certain disclosures by companies required to file periodic reports under the Securities Exchange Act of 1934, as
amended, that operate mines regulated under the Federal Mine Safety and Health Act of 1977 (as amended by the Mine Improvement and
New Emergency Response Act of 2006, the "Mine Act").

Geaux Prop LLC ("Geaux Prop") is a wholly owned indirect subsidiary of Expand Energy Corporation ("Expand Energy"). Between
March 15, 2024 and October 31, 2024, Geaux Prop acquired surface and sand rights on approximately 700 acres in Red River Parish,
Louisiana to construct and operate an in-field sand mine to support Expand Energy's exploration and development activities. Geaux Prop
began operating the mine in January 2025 and is subject to regulation by the federal Mine Safety and Health Administration ("MSHA") under
the Mine Act. MSHA inspects mining facilities on a regular basis and issues citations and orders when it believes a violation of the Mine Act
has occurred.

The MSHA, upon determination that a violation of the Mine Act has occurred, may issue a citation or an order which generally proposes
civil penalties or fines upon the mine operator. Citations and orders may be appealed with the potential of reduced or dismissed penalties.

The table below reflects citations, orders, violations and proposed assessments issued to Geaux Prop by MSHA during the three-month
period ended March 31, 2025. Due to timing and other factors, the data may not agree with the mine data retrieval systems maintained by
MSHA at www.MSHA.gov.

Geaux Prop
Sand Mine 16-
01618

Section 104 significant and substantial violations —
Section 104(b) orders —
Section 104(d) citations and orders —
Section 110(b)(2) violations —
Section 107(a) orders —
Total dollar value of MSHA proposed assessments $ 302
Total number of mining related fatalities —
Received notice of pattern of violations under section 104(e) No
Received notice of potential to have such pattern under section 104(e) No

Legal actions pending before the Federal Mine Safety and Health Review Commission as of last day of period —
Legal actions instituted during period —
Legal actions resolved during period —



