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Item 7.01 Regulation FD Disclosure
On August 11, 2021, Chesapeake Energy Corporation, an Oklahoma corporation (the “Company™), issued a press release announcing its entry into a definitive merger agreement to acquire Vine Energy, Inc. a Delaware
corporation (“Vine”). Under the terms of the merger agreement, Vine’s shareholders will receive (A) $1.20 in cash, without interest, and (B) 0.2486 of a share of the Company’s common stock in exchange for each share of Vine’s

common stock. The full text of the press release is included as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated into this Item 7.01 by reference.

The Company has posted to its corporate website an investor presentation related to the transactions contemplated by the merger agreement, which is included as Exhibit 99.2 to this Current Report on Form 8-K and is
incorporated into this Item 7.01 by reference.

On August 11, 2021, Chesapeake will make a presentation about its financial and operating results for the second quarter of 2021. The presentation is available on Chesapeake’s website at
http://www.chk.com/investors/presentations and is included as Exhibit 99.3 to this Current Report on Form 8-K and is incorporated into this Item 7.01 by reference.

In accordance with General Instruction B.2 of Form 8-K, the information furnished pursuant to Item 7.01 and the press release and investor presentations attached hereto as Exhibit 99.1, Exhibit 99.2 and Exhibit 99.3,
respectively, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall such information be
deemed incorporated by reference in any filing under the Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 8.01 Other Events

To the extent required, the information included in Item 7.01 of this Form 8-K is incorporated into this Item 8.01.

Item 9.01. Financial Statements and Exhibits.

99.1 Press Release, dated as of August 11, 2021

99.2 PowerPoint Presentation (Transaction Summary)

99.3 PowerPoint Presentation (Second Quarter 2021 Earnings)

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Domenic J. Dell’Osso, Jr.
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Exhibit 99.1

CHESAPEAKE Vine
ENERGY ENERGY
NEWS RELEASE

FOR IMMEDIATE RELEASE
AUGUST 11, 2021

CHESAPEAKE ENERGY CORPORATION CONSOLIDATES HAYNESVILLE
‘WITH AT- MARKET ACQUISITION OF VINE ENERGY INC.

OKLAHOMA CITY, August 11, 2021 — Chesapeake Energy Corporation (NASDAQ:CHK) (“Chesapeake™) and Vine Energy Inc. (NYSE:VEI) (“Vine”) today announced that they have entered into a definitive agreement pursuant to
which Chesapeake will acquire Vine, an energy company focused on the development of natural gas properties in the over-pressured stacked Haynesville and Mid-Bossier shale plays in Northwest Louisiana. The acquisition is a zero
premium transaction valued at approximately $2.2 billion, based on a 30-day average exchange ratio as of Tuesday’s close, equating to $15.00 per share.

Transaction highlights include:

Vine shareholders will receive fixed consideration of 0.2486 shares of Chesapeake common stock plus $1.20 cash per share of Vine common stock, for total consideration of $15.00 per share, comprising of 92% stock and
8% cash

Increases Ch ke’s ¢ lative five-year free cash ﬂow(l) outlook by approximately $1.5 billion, or 68% of the transaction value, to approximately $6.0 billion, or 66% of pro forma enterprise value

P

Immediately accretive to operating cash flow per share, free cash ﬂuww per share, free cash flow yieldw, and GHG emissions profile
2022 pro forma net debt-to-EBI' TDAX® ratio of 0.6x, preserves Chesapeake’s balance sheet strength
«  Approximately $50 million in average annual savings expected from operating and capital synergies
«  Expected to increase base dividend by 27% to $1.75 per share post close reflecting cash flow accretion of transaction, subject to Board approval
«  Vine position consolidates Haynesville/Bossier adding approximately 370 premium 50% rate of return drilling locations at $2.50 NYMEX gas price
«  Lowers Chesapeake’s pro forma total gathering, processing and transportation (GP&T) expense by approximately 15% and diversifies the company’s midstream partnerships
(1) Non-GAAP financial measures defined below.
Mike Wichterich, Chesapeake’s Board Chairman and Interim Chief Executive Officer, commented, “This transaction strengthens Chesapeake’s competitive position, meaningfully increasing our free cash flow outlook and deepening
our inventory of premium gas locations, while preserving the strength of our balance sheet. By consolidating the Haynesville, Chesapeake has the scale and operating expertise to quickly become the dominant supplier of responsibly

sourced gas to premium markets in the Gulf Coast and abroad.”

Eric Marsh, Vine’s Chairman, President, and Chief Executive Officer said, “We firmly believe that the quality of our assets, combined with the scale, depth and diversity of Chesapeake’s portfolio, and our shared unwavering
commitment to ESG excellence, provides significant opportunity to accelerate the return of capital to our combined shareholders.”

CHK IR CONTACT: CHK MEDIA CONTACT: VEI IR CONTACT: CHESAPEAKE ENERGY CORPORATION VINE ENERGY INC.
Brad Sylvester, CFA Gordon Pennoyer David Erdman 6100 North Western Avenue 5800 Granite Pkwy #550
(405) 935-8870 (405) 935-8878 (469) 605-2480 P.O. Box 18496 Plano, TX 75024

ir@chk.com media@chk.com TR@VineEnergy.com Oklahoma City, OK 73154




David Foley, Global Head of Blackstone Energy Partners added, “We believe in the benefits of consolidation. Blackstone looks forward to being a Chesapeake shareholder and participating fully in the significant value creation potential
that will be unlocked by the combined company.”

Transaction Details

Under the terms of the merger agreement, which was unanimously approved by the Board of Directors of each company, Vine shareholders will receive a fixed exchange ratio of 0.2486 Chesapeake shares of common stock and $1.20 of
cash for each share of Vine common stock owned. Upon closing, Chesapeake shareholders will own approximately 86% and Vine shareholders will own approximately 14% of the fully diluted shares of the combined company.

The transaction, which is subject to customary closing conditions, including certain regulatory approvals, and the approval of Vine shareholders, is expected to close in the fourth quarter of 2021. Funds managed by The Blackstone
Group Inc. own approximately 70% of outstanding shares of Vine common stock and have entered into a support agreement to vote in favor of the transaction.

Preliminary 2022 Pro Forma Outlook
Pending the successful closing of the transaction in the fourth quarter of 2021, Chesapeake’s preliminary plan is to operate 10 to 12 rigs in 2022, with 8 to 9 rigs focused on its gas portfolio and 2 to 3 rigs concentrating on its oil assets.
The company will maintain its commitment to a disciplined capital reinvestment strategy, anticipating a 2022 reinvestment rate of 50 — 60%. At NYMEX strip pricing as of July 30, 2021, this preliminary capital program is anticipated

to generate between $2.55 billion to $2.75 billion in total adjusted EBITDAX. Chesapeake also anticipates this preliminary capital program will result in its average annual 2022 oil production remaining flat from 2021 fourth quarter
average levels.

Updated 2021E — Preliminary 2022E Qutlook™

Sorevious  saozs  202echk LR CCE
Qll Production (mmbbl) 230-250 235-255 20-22 20-22
Gas Production (bef) 715735 725 - 745 750~ 775 1,085-1125
Total Production (mboe/d) 410- 420 415 — 435 415 - 435 575 535
LOE per boe $1.85-$2.15 $1.85-52.15 $1,.85-$2.15 51.65-8$1.95
GP&T perboe $4.90 - $5.40 $4.90 - $5.40 54.70-$5.20 $3.90-$4.40
G&A per boe $0.85—51.15 $0.75-$0.95 50.75-50.95 50.55—$0.75
Adjusted EBITDAX™ ($B)  $1.55-51.65 $1.8-519 $1.85-3$2.05 52.55-$2.75
Total Capex ($mm) $670— 5740 $670 - 5740 $900-51,200  $1,300-51,600
Reinvestment Rate ~44% ~38% ~54% ~55%
Enterprise Value ($8) $7.0 59.1
Net Debt™ ($B) (6/30/21) $0.6 51.7
Fully Diluted Shares (mm) 116 135
2022 Projected Multiples™
2022E CHK 2.,":,2:0?’::

Operating Cash Flow per Share ~$16.10 ~$18.50

FCF&Fully Diluted Share ~37.10 ~§7.80

FCF Yield®™ 13% 14%

Net Debt/EBITDAX™ 0.3 0.6x

(2) Based on 7/30/21 strip prices and 8/06/21 CHK stock price.
(3) Non-GAAP financial measures defined below.




Increasing Base Dividend and Establishing Variable Return Program

Following completion of the transaction, Chesapeake expects to raise its base dividend by 27% to $1.75 per share as a result of the significant increase in free cash flow which reaches approximately $6 billion over the next five years.
Additionally, Chesapeake announced the establishment of a variable return program to deliver 50% of the previous quarter’s free cash flow to investors in cash, payable the following quarter, and beginning with results from the 2021
fourth quarter.

Conference Call Information

Chesapeake will conduct a conference call to discuss the transaction on Wednesday, August 11, 2021 at 9:00 am EDT. The telephone number to access the conference call is 888-317-6003 or 412-317-6061 for international callers. The
passcode for the call is 2789084.

About the Companies

Headquartered in Oklahoma City, Chesapeake Energy Corporation’s (NASDAQ: CHK) operations are focused on discovering and responsibly developing its large and geographically diverse resource base of unconventional oil and
natural gas assets onshore in the United States.

Vine Energy Inc., based in Plano, Texas, is an energy company focused on the development of natural gas properties in the stacked Haynesville and Mid-Bossier shale plays in the Haynesville Basin of Northwest Louisiana. The
Company is listed on the New York Stock Exchange under the symbol “VEI”.

Advisors

J.P. Morgan Securities LLC is serving as financial advisor, Latham & Watkins LLP and Richards Layton & Finger are serving as legal advisor, and DrivePath Advisors is serving as communications advisor to Chesapeake. Citi is
serving as lead financial advisor and Kirkland & Ellis LLP is serving as legal advisor to Vine. Weil, Gotshal & Manges LLP is serving as legal advisors to Blackstone. Houlihan Lokey also served as a financial advisor to the Vine Board
of Directors.

Non-GAAP Financial Measures

This document includes non-GAAP financial measures. Such non-GAAP measures should not be considered as an alternative to, or more meaningful than, GAAP measures. The Company’s management believes that these measures
provide useful information to external users of the Company's consolidated financial statements, such as industry analysts, lenders and ratings agencies. Due to the forward-looking nature of adjusted EBITDAX, net debt, projected free
cash flow, free cash flow yield and free cash flow per share used herein, management cannot reliably predict certain of the necessary components of the most directly comparable forward-looking GAAP measures. Accordingly, the
Company is unable to present a quantitative reconciliation of such forward-looking non-GAAP financial measures to their most directly comparable forward-looking GAAP financial measures without unreasonable effort. Amounts
excluded from these non-GAAP measures in future periods could be significant.

Adjusted EBITDAX: Adjusted EBITDAX is a non-GAAP measure used by management to evaluate the Company's operational trends and performance relative to other oil and natural gas producing companies. Adjusted EBITDAX
excludes certain items that management believes affect the comparability of operating results. The most directly comparable GAAP measure is net income (loss). Items excluded from net income (loss) to arrive at adjusted EBITDAX
include interest expense, income taxes, depreciation, depletion and amortization expense, and exploration expense as well as one-time items or items whose timing or amount cannot be reasonably estimated.

Net Debt: Net debt is defined as total GAAP debt excluding premiums, discounts, and deferred issuance costs less cash and cash equivalents. Net debt is presented as a widely understood measure of liquidity, but should not be
considered as an alternative to, or more meaningful than, total debt presented in accordance with GAAP.




Free Cash Flow, Free Cash Flow Yield and Free Cash Flow Per Share:

Free cash flow is defined as net cash provided by operating activities (GAAP), plus cash paid for reorganization items, net, less cash capital expenditures.
Free cash flow yield is defined as free cash flow divided by market capitalization.
Free cash flow per share is defined as free cash flow divided by the Company’s outstanding shares of common stock.

Free cash flow, free cash flow yield and free cash flow per share are non-GAAP supplemental financial measures used by the Company’s management to assess liquidity, including the Company’s ability to generate cash flow in excess
of its capital requirements and return cash to shareholders. Free cash flow, free cash flow yield and free cash flow per share should not be considered as alternatives to, or more meaningful than, net cash provided by operating activities
or any other measure of liquidity presented in accordance with GAAP.

Forward-Looking Statements

This presentation includes forward-looking statements. Forward-looking statements are identified as any statement that does not relate strictly to historical or current facts. Statements using words such as “anticipate,” "believe,”
“intend,” “project,” “plan,” “expect,” “continue,” “estimate,” “goal,” “forecast,” “may,” or similar expressions help identify forward-looking statements. Chesapeake and Vine cannot give any assurance that expectations and projections
about future events will prove to be correct. Forward-looking statements are subject to a variety of risks, uncertainties arid assumptions. These risks and uncertainties include the risks that the proposed transaction may not be
consummated or the benefits contemplated therefrom may not be realized. Additional risks include: the ability to obtain requisite regulatory and stockholder approval and the satisfaction of the other conditions to the consummation of
the proposed transaction, the ability of Chesapeake to successfully integrate Vine’s operations and employees and realize anticipated synergies and cost savings, the potential impact of the announcement or consummation of the
proposed transaction on relationships, including with employees, suppliers, customers, competitors and credit rating agencies, the ability to achieve revenue growth, and volatility in the price of oil, natural gas, and natural gas liquids.
Actual results arid outcomes may differ materially from those expressed in such forward-looking statements. These and other risks and uncertainties are discussed in more detail in filings made by Chesapeake and Vine with the
Securities and Exchange Commission (the “SEC”), which are available to the public free of charge on the SEC’s website at www.sec.gov. Chesapeake and Vine undertake no obligation to update publicly or to revise any forward-
looking statements, whether as a result of new information, future events or otherwise.

Additional Information and Where to Find It

This document relates to a proposed transaction between Chesapeake and Vine. This document does not constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange, any securities, nor shall there be any sale
of securities in any jurisdiction in which such offer, sale or exchange would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. Chesapeake intends to file a registration statement on Form
S-4 that includes a proxy statement/prospectus. The proxy statement/prospectus will be sent to all Vine stockholders. Chesapeake and Vine will also file other documents regarding the proposed transaction with the SEC. Before making
any voting decision, investors and security holders of Vine are urged to read the registration statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed with the SEC in connection with the
proposed transaction as they become available because they will contain important information about the proposed transaction. Investors and security holders will be able to obtain free copies of the proxy statement/prospectus and all
other relevant documents filed or that will be filed with the SEC by Chesapeake and Vine through the website maintained by the SEC at www.sec.gov.




Participants in Solicitation

Chesapeake and Vine and their respective directors and officers may be deemed to be participants in the solicitation of proxies from Vine’s stockholders in connection with the proposed transaction. Information about Vine’s directors
and executive officers and their ownership of Vine securities is set forth in Vine’s filings with the SEC. To the extent that holdings of Vine securities have changed since the amounts printed in Vine’s most recent proxy statement, such
changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC. Additional information regarding the interests of those persons and other persons who may be deemed participants in the
proposed transaction may be obtained by reading the proxy statement/prospectus regarding the proposed transaction when it becomes available. You may obtain free copies of this document and other applicable documents as described
in the preceding paragraph.

No Offer or Solicitation
This presentation is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, in any jurisdiction, pursuant to the proposed merger

or otherwise, nor shall there be any sale, issuance, exchange or transfer or the securities referred to in this document in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a
prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.
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Disclaimer

Forward-Looking Statements

This presentation includes forward-looking statements. Forward-looking statements are identified as any statement that does not relate strictly to historical or current facts. Statements using
words such as “anticipate,” “believe,” “intend,” “project,” “plan,” “expect,” “continue,” “estimate,” “goal’ “forecast” "may,” or similar expressions help identify forward-looking statements.
Chesapeake Energy Corporation ("CHK") and Vine Energy Inc. ("VEI') cannot give any assurance that expectations and projections about future events will prove to be correct. Forward-looking
statements are subject to a variety of risks, uncertainties arid assumptions. These risks and uncertainties include the risks that the proposed transaction may not be consummated or the benefits
contemplated therefram may not be realized. Additional risks include: the ability to obtain requisite regulatory and stockholder approval and the satisfaction of the other conditions to the
consummation of the proposed transaction, the ability of CHK to successfully integrate VEI's operations and employees and realize anticipated synergies and cost savings, the potential impact of
the announcement or consummation of the proposed transaction on relationships, including with employees, suppliers, customers, competitors and credit rating agencies, the ability to achieve
revenue growth, and volatility in the price of oil, natural gas. and natural gas liquids. Actual results arid outcomes may differ materially from those expressed in such forward-looking statements.
These and other risks and uncertainties are discussed in more detail in filings made by CHK and VEI with the Securities and Exchange Commission (the “SEC”), which are available to the public
free of charge on the SEC's website at www.sec_gov. CHK and VEI undertake no obligation to update publicly or to revise any forward-looking statements, whether as a result of new information,
future events or otherwise_

Additional Information and Where to Find It

This document relates to a proposed transaction between CHK and VEI This document does not constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange. any
securities, nor shall there be any sale of securities in any jurisdiction in which such offer, sale or exchange would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction. CHK intends to file a registration statement on Form S-4 that includes a proxy statement/prospectus. The proxy statement/prospectus will be sent to all VEI stockholders. CHK
and VE! will also file other documents regarding the proposed transaction with the SEC. Before making any voting decision, investors and security holders of VEI are urged to read the registration
statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed with the SEC in connection with the proposed transaction as they become available because
they will contain important information about the proposed transaction. Investors and security holders will be able to obtain free copies of the proxy statement/prospectus and all other relevant
documents filed or that will be filed with the SEC by CHK and VEI through the website maintained by the SEC at www_sec.gov.

Participants in Solicitation

CHK and VEI and their respective directors and officers may be deemed to be participants in the solicitation of proxies from VEl's stockholders in connection with the proposed transaction.
Information about VEI's directors and executive officers and their ownership of VEI securities is set forth in VEI's filings with the SEC. To the extent that holdings of VEI securities have changed
since the amounts printed in VEI's most recent proxy statement, such changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC. Additional
information regarding the interests of those persons and other persons who may be deemed participants in the proposed transaction may be obtained by reading the proxy statement/prospectus
regarding the proposed transaction when it becomes available. You may obtain free copies of this document and other applicable documents as described in the preceding paragraph.

No Offer or Solicitation

This presentation is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, in any
jurisdiction, pursuant to the proposed merger or otherwise, nor shall there be any sale, issuance, exchange or transfer or the securities referred to in this document in any jurisdiction in
contravention of applicable law. Mo offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

CHESAPEAKE Vine Energy Inc. Acquisition — August 2021 2




Increasing FCF. Enhancing scale.
Delivering RSG to premium markets. Retuming cash to shareholders.

1) A o GAAP messsre = dufined i B sependic.
(2) Based on 70021 _skip prices and 80821 CHK siock price.
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Building the Dominant Gulf Coast Operator

Pro forma company = largest Haynesville producer

Haynesville/Bossier Shale CHK CHK PF
Net Acres 225,000 ‘ 348,000
Held by Production 100% ! 99%
Average Working Interest 80% ‘ 83%
Gross Locations a00 | 1,500
2Q°21 Net Daily Production (mmcf/d) 531 ‘ 1,581

/

» Adjacent positions providing premium
over-pressured stacked gas opportunities
in Haynesville and Mid-Bossier shale plays

Cﬂw Vine Energy Inc. Acquisition — August 2021

A e rig
£ crKrig

1 Haynesville

B0 Bossier

B \VEl Acreage
CHK Acreage




Enhanced Pro Forma GHG Emissions Profile

Pro forma GHG emissions intensity"™® Pro forma corporate methane intensity™
5.4 kg CO.e/boe 0.11%
2020 CHK: 6.0 kg CO,e/boe 2020 CHK: 0.13%

will be RSG certified” by YE 2021

Vine Energy Inc. Acquisition — August 2021




Dominant RSG Supplier to Premium Gulf Coast and Export Markets

» Combined productio_n of CHK a_nd . ) b e
VEI represents dominant supplier el S T (N SIS R rcyville 1S | ExistingLNG Facilly
g2 ° e (%) - | ¥ Approved LNG Project
of RSrtG to t;ui Gulf Coast and LNG i @ Ekiiee e
eXpO markets “ r i ~ @SalesF‘oint
+ No firm transport in VEI's current portfolio . -
+ Several new projects (new construction P ° ‘ @
and expansion of existing) focused on : A ‘
delivering gas from NW Louisiana to %
export markets 4 .
+ Majority of VEI firm sales expire within i 3 ’:z,, o
three years, allowing CHK to capitalize h:e’s
on competitive downstream pipeline o $ °°.
and LNG markets "9&9;
» Expect to achieve RSG certification - 520 sont IR
for all CHK and VEI production by I ot _ Shadyside
YE 2021 P 4\
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Cost Savings Create Significant Shareholder Value

» Operational efficiencies include savings from G&A and LOE Efficiencies
reduced G&A and LOE including VEI corporate
workforce synergies

» Capital efficiencies include savings from Capital Efficiencies
reduced capex and improved cycle time

» Expect to recognize additional savings from
midstream contract opportunities, leasehold ANNUAL AVERAGE SAVINGS

—

optimization and other operational and =
capital efficiencies

= ESAPE?E_E__ Vine Energy Inc_ Acquisition — August 2021
ENERGY .




Accelerating Cash to Shareholders

Larger base dividend and new variable dividend as a result of the significant increase in free cash flow

» |nitiated annual base dividend of $1.375/share, annualized, in 2Q'21

» With this transaction, increasing base dividend by 27% to $1.75/share, annualized (post closing)
+ Immediate delivery of synergies to shareholders

+ Maintain leadership among peers on dividend yields

» New variable return policy returns additional FCF® to shareholders
+ 50% of quarterly FCF" to be returned to
shareholders through variable dividend

* To be calculated quarterly and paid in following H

o : $0.4375
quarter, payable starting in 1Q'22 $0.3438 46515

3Q21 4Q21 Projected Projected
1Q722 1Q22

+ Potential to push towards double digit dividend yields

Vine Energy Inc. Acquisition — August 2021




Preliminary Pro Forma 2022 Outlook

Updated 2021E - Preliminary 2022E Qutlook" 2022 Projected Multiples"
2021E CHK 2021E CHK 2022E CHK 2022E CHK
Previous 8/10/21 2022E/CHI Pro Forma 20228 CHI Pro Forma
Qil Production {mmbbl} 230-250 23.5-25.5 20-22 20-—22 Operating Cash Flow per Share ~$16.10 ~$18.50
Gas Production (bcf) 715-735 T25-T745 750775 1,095-1125 FCF¥ Fully Diluted Share ~$7 10 ~%7 80
Total Production (mboe/d) 410420 415- 435 415435 575 505 FCF Yield® 13% 14%
LOE per boe $1.85-5%2.15 $1.85- %215 $1.85-%2.15 $1.65— $1.95 Net Debt/EBITDAX? 0.3x 0.6x
GP&T per boe $4.90 - 53540 %4 90— %540 $470-53%520 $3.90 - 54 40
G&A per boe $0.85-5%1.15 $0.75- 50.95 $0.75-%0.95 %055 %075
Adjusted EBITDAX? ($B)  $1.55-$165 $1.8-$1.9 $185-8205  $255-5275 Immediately Cash flow/share
Total Capex (Smm) $670— $740 $670— 5740  $900-51.200  $1.300—$1.600 5 FCF/share™
| accretive to: | FcFyiede

Reinvestment Rate ~44% ~38% ~54% ~55%
Enterprise Value ($B) $7.0 $9.1
Net Debt™ ($B) (6/30/21) $0.6 $1.7
Fully Diluted Shares (mm) 116 135

CHESAPEAKE Vine Energy Inc. Acquisition — August 2021 9




Large-cap Diversified Peer Benchmarking

Increased scale and strong balance sheet Compelling value proposition

1) 1)
2022E EBITDAX' '($mm) EV/2022E EBITDAX"
510,451
5404 l—| aBc  4fx  ATx 4T
40 40x AN
55.971 e O *
[ 1 54,012 ame | 34 .
§3,350 3412 33775 :
$1,950 $2,272 52,650 | 52,724 l
CHK  SWN |CHKPF| EQT COGPF MRO OVW FANG DVN PXD EOG OVY |CHKPF| CHK MRO DVN SWN EOG EQT FANG COGPF PXD
1) = (2
Current net debt/ 2022E EBITDAX" 2022E payout ratio”
B Fixed dividend
L9 1.8x Wariable dividend 47%
Share repurchases 41%
1.4x 1.4x I l 150
11x
0.8x o2 0% 41%
0.7x
06x | 0.6x = e %] i
. = O 12% :
0.1x E

[ | 0 0% oy i I B wow | B | m B =

EQT  SWN FANG OVWW MRO DVN PXD COGPF CHKPF CHK  EOG EQT  SWN  OVV FANG CHK EOG WMRO |CHKPF| DVN COGPF PXD
;ﬁfi Ol € 0% A 0% A 2R 2R T A BN TR AT IR AT A A0 10 A 1K

CHESAPEAKE
ENER

Vine Energy Inc. Acquisition — August 2021




Value Drivers

CHESAPEAKE
EMERGY

Acquisition of Vine Energy

Delivers cash flow accretion

Leverages in-basin experience, knowledge and scale

Aggregates dominant gas supply position adjacent to export markets

Adds premium inventory

Improves cost structure

Increases dividend structure

Protects balance sheet strength

NEENEREIERE

Strengthens ESG performance and pursuit of RSG

Vine Energy Inc. Acquisition — August 2021
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Pro Forma Maturity Profile

Pro forma net debt-to-EBITDAX"™

0.6x in 2022

Preserving balance sheet strength

B cx
VEI
$221{2!
$35
2022 2023 2024 2025 2026 2027

{2
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Hedging Program Reduces Risk, Protects Returns

GAS % HEDGED AVERAGE HEDGED PRICEFY 2022 2023

B VEI $imcf $ 255 $ 265
[ i me : :
. Pro Forma

PF $/mcf $ 2.53

60% 50%

23%
1%
=
2022 2023

Vine Energy Inc. Acquisition — August 2
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Non-GAAP Financial Measures

This document includes non-GAAP financial measures. Such non-GAAP measures should not be considered as an alternative to, or more meaningful than, GAAP measures.
The Company's management believes that these measures provide useful information to external users of the Company's consolidated financial statements, such as industry
analysts, lenders and ratings agencies. Due to the forward-looking nature of adjusted EBITDAX, net debt, projected free cash flow, free cash flow yield and free cash flow per
share used herein, management cannot reliably predict certain of the necessary components of the most directly comparable forward-looking GAAP measures. Accordingly, the
Company is unable to present a quantitative reconciliation of such forward-looking non-GAAP financial measures to their most directly comparable forward-looking GAAP
financial measures without unreasonable effort. Amounts excluded from these non-GAAP measures in future periods could be significant.

Adjusted EBITDAX: Adjusted EBITDAX is a non-GAAP measure used by management to evaluate the Company's operational trends and performance relative to other oil and
natural gas producing companies. Adjusted EBITDAX excludes certain items that management believes affect the comparability of operating results. The most directly
comparable GAAP measure is net income (loss). ltems excluded from net income (loss) to arrive at adjusted EBITDAX include interest expense, income taxes, depreciation,
depletion and amortization expense, and exploration expense as well as one-time items or items whose timing or amount cannot be reasonably estimated.

Net Debt: Net debt is defined as total GAAP debt excluding premiums, discounts, and deferred issuance costs less cash and cash equivalents. Net debt is presented as a
widely understood measure of liquidity, but should not be considered as an alternative to, or mare meaningful than, total debt presented in accordance with GAAP.

Free Cash Flow, Free Cash Flow Yield and Free Cash Flow Per Share:

= Free cashflow is defined as net cash provided by operating activities (GAAP), plus cash paid for reorganization items, net, less cash capital expenditures.

* Free cashflow yield is defined as free cashflow divided by market capitalization.

* Free cashflow per share is defined as free cash flow divided by the Company's outstanding shares of common stock.

Free cash flow, free cash flow yield and free cash flow per share are non-GAAP supplemental financial measures used by the Company's management to assess liquidity,
including the Company's ability to generate cash flow in excess of its capital requirements and return cash to shareholders. Free cash flow, free cash flow yield and free cash

flow per share should not be considered as alternatives to, or more meaningful than, net cash provided by operating activities or any other measure of liquidity presented in
accordance with GAAP.

Cw Vine Energy Inc_ Acquisition — August 2021 15
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Consistent Returns,
Sustainable Future
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Forward-Looking Statements

This presentation include “forward-looking atahements“ within the meaning of Section 274 of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Forward-looking

are stat ite other than hist | fact. They include statements that give our current expectations, management's outleok guidance or forecasts of future events,
expected natural gas and oil growth trajectory, pmjected cash flow and liquidity, our ability to enhance our cash flow and financial flexibility, dividend plans, future production and commodity mix,
plans and objectives for future operations, ESG initiatives, the ability of our employees portfolio strength and operational leadership to create long-term value, and the assumptions on which such
statements are based. Although we believe the expect: i 1s and fi flected in the forward-locking statements are reasonable, we can give no assurance they will prove to have been
corect. They can be affiected by inaccurate or changed assumptions or by known or unknown risks and uncertainties.

Factors that could cause actual resulis to differ materially from expected results include those described under “Risk Factors™ in ltem 1A of our annual report on Form 10-K and any updates fo
those factors set forth in Chesapeake's subsequent quarterly reports on Form 10-Q or current reports on Form 8-K (available at http:/Awww.chk.comfinvestorsfsec-filings). These risk factors
include: the impact of the COVID-19 pandemic and its effect on the company's business, financial condition, employees, contractors and vendors, and on the global demand for oil and natural
gas and U.5. and world financial markets; the volatility of oil, natural gas and NGL prices; the limitations our level of indebiedness may have on our financial flexibility; our inability to access the
capital markets on favorable terms; the availability of cash flows from operations and other funds to fund cash dividends, to finance reserve replacement costs or satiefy our debt cbligations;
write-downs of our ofl and natural gas asset camying values due to low commodity prices; our ability to replace reserves and sustain production; uncertainties inherent in estimating quantities of
oil, natural gas and NGL reserves and projecting future rates of production and the amount and tlmlng of de’welopment expenditures; our ability to generate profits or achieve targeted results in
drllllng and well operations; leasehold terme expiring before production can be Iting in lower prices realized on oil, natural gas and NGL sales; the
need to secure derivative liabiliies and the inability of r.oumerpames to satisfy their 15 adverse or losses from pending of future Img:mon and regulatory proceedings,
|ndud|ng royany dalrrls charges incurred in response to market conditions; drilling and operating risks and resulting liabilities; effects of laws and on our

d g ¥ |n|hat|ves further regulating hydraulic frach.lrlng‘ our need to secure adequate supplies ofwater for our drilling operatlnns and to dlspuse of or recycle the water
used; |mpam of i i y actions climate change; federal and state tax ing our indusiry; ial OTC ives regulation limiting our
ability to hedge against commaodity pnce fluctuations; competition in the oil and gas exploration and production industry; a ion in general business or industry conditions;
negative public perceptions o‘l our |ndL|sh'\.r limited control over properties we do not operate; pipeline and gathering system capacity constraints and transportation interruptions; terrorist activities
and cyber-attacks our ions; and an interruption in ions at our dugtoa phic event.

In addition, disclosures conceming the estimated contribution of derivative contracis to our future results Dfuperatluns are based upon rrlarkei information as of a specific date. These market
prices are subject to significant velatility. Our preduction forecasts are also dependent upon many of p tion decline rates from existing wells and the
outcome of future drilling activity. We caution you not to place undue reliance on our forward-looking statements m:n speak only as of the date of this presentation, and we undertake no obligation
to update any of the information provided in this presentation, except as required by applicable law. In addition, this presentation contains time-sensitive information that reflects management's
best judgment only as of the date of this presentation.
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Chesapeake Value Drivers

Achieve net-zero direct
2021E FCF yield ~15% GHG emtssm)ns by 2035

e : Eliminate routine flaring on all new wells completed
e se dividend yield

se dvidend y from 2021 forward and enterprise-wide by 2025
Variable return program defined: K . o
delivering 50% of FCF quarterly beginning 1Q'22 Reduce methane intensity™ to 0.09% and

greenhouse gas (GHG) intensity™ to 5.5 by 2025

Disciplined capital reinvestment rate

60 —70%

of projected adjusted EBITDAX™

Maintain balance sheetstrength projected over next five year
<1x long-term leverage®

CHESAPEAKE . <
2Q'21 Eamings - August 10, 2021




Chesapeake Today Delivering Value: 2Q Highlights

Adjusted EBITDAX " Balance sheet cash
» Strong balance sheet with low leverage

» Generating sustainable free cash flow Strong projected FCF As of 6/30/21
and cash return on capital
o . . invested for 2021
» Disciplined capital reinvestment strategy Net debt” to 2021E

adjusted EBITDAX

» World-class natural gas assets,

with oil optionality and scale to win RIS cash o

» Committed to ESG and safety excellence Annual G&A
guidance reduced

2Q'21 Earnings — August 10, 2021 4




Meeting Our ESG Pledges

» Chesapeake seeks to be the first company to independently certify and continuously monitor its
natural gas production across two major shale gas basins under the standards developed by
MiQ and Equitable Origin

+ Haynesville gas to be RSG certified by 4Q'21; Marcellus gas by 2Q'22 Net Zero hy

» Certification supports Chesapeake’s pledge to reduce methane and GHG intensity and achieve 2035
net-zero direct greenhouse gases by 2035

» Recently entered into and are continuing to pursue supply agreements providing RSG certified
gas from our Marcellus Shale production

“Chesapeake Energy Aims to Take Lead in Responsibly @ . M .
iQ

Sourced Gas Movement” - Hart Energy EQUITABLE
ORIGIN

“We are excited to be working with MiQ and Chesapeake on this new project. Chesapeake
is committed to protecting the country’s natural resources and reducing its environmental
footprint. We look forward to working with them to help them bring that commitment to life.”
— Equitable Origin CEO

CHESAPEAKE g =
e 2Q'21 Earnings — August 10, 2021




2021 Updated Guidance

Noter Percertiages based on michains.
(1) Adjstedd EBITDAX iz 2 ror- GAAP fnancial messsre and is defined s mrmings berfore interest, baves, degrocisfion and amorfizaion. expioraion expeses ol ofer. See e sopends for arecorlision. of re incame (iss) to axfusted EBTDAK.
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Deep Portfolio: Diversified Positions Across Multiple Basins

*21E ACTIVITY

; S— s 4

e ~190.000 net acres

~80% WWI, 65% MNRI
25 active rigs, ~4 wells drilled

B ‘ Gulf Coast

~220,000 net acres \
~60% WI, 45% NRI
~1 active rig. ~19 wells drilled i

§425 — 475 cost/lateral foot

~95% W1,

Brazos Valley
;’\!" ~420.000 net acres

Appalachia

- ~540.000 net acres
~40% WI. 35% NRI
~3 active rigs, ~65 wells drilled

I | \

| ol B 5700 - 750 cost/lateral foot
f Powder River Basin L T,
] . a

~225,000 net acres

~80% WI, 65% NRI 4
3 active rigs, ~30 wells drilled .~
5900 — 1,000 cost/lateral foot

r 5
= <

2

75% MRI

) ‘.§ 0 active ngs, 0 wells dnlled ) o

et 2 ciectad Wiard N

CHESAPEA

Rl sfrnatess 2 of 1231720
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2021 PRODUCTION MIX

GasTT% ——

Qil17% —

MNGL 6%

2021 PRODUCTION

~433 mboe/d

Appalachia: 1,279 mmcf/d Brazos Valley: 37 mboeid

Gulf Coast: 531 mmcf/d Powder River: 23 mboe/d

South Texas: 72 mboe/d

Projected 2021 Capex
$670mm-740mm

*21E ASSET DEVELOPMENT DETAIL

Appalachia ~40% ——
Powder River ~5% —&
Brazos Walley ~2% 7
South Texas ~13%

Gulf Coast~40%
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Current Hedge Position

75% 18%

45%

FY 2021 FY 2022

Ml Gas % Hedged

52%

Wl Ol % Hedged

AVERAGE HEDGED PRICE RMDR 2021 FY 2022 FY 2023
Gas ($/mcf) $ 267 $ 252 $ 275
Qil ($/bbl) § 4282 § 4430 § 4717
NATURAL GAS 0olL
SWAPS COLLARS SWAPS
Volume  Avg.Price | Volume  Avg.Put  Avg. Cal Volume  Avg. Price

Date bef S/mef bef Simcf Simcf mmbbl Sibbl
30 2021 12686 266 83 2380 329 46 4262
40 2021 115.2 267 8.3 2.80 3.29 43 4262
RMOR 2021 241.8 267 16.6 2.80 3.29 8.9 42.62
10 2022 T 255 18.0 250 2386 32 4357
20 2022 69.0 251 18.2 2.50 2.86 28 4312
30 2022 66.8 255 18.4 250 286 27 4485
40 2022 359 282 418 239 250 26 4592
FY 2022 249.5 255 96.4 245 2.88 1.2 44.30
14 2023 452 275 = - - 1.9 4717
FY 2023 452 275 = = - 19 4717

» |In 2Q'21, CHK amended its RBL which eliminated the hedge requirement of >50% of PDP
on arolling 24-month basis

121
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Hedged Basis Projection

As of 7/31/2021
APPALACHIA NATURAL GAS HEDGES
BASIS TRANSPORT SPREAD"

TOTAL APPALACHIA TETCO M3 TGP Z4 300L LEIDY TETCOM3 LEIDY
A g Avg. Fvg. Ag. Avg.
Voume %ol Price | Volume  %of Price | Volume  %of Price | Volume  %of Price | Voume  %of Price |Voume ‘of Price
Cate be! Exosre Smef | b Ewposue S [ bof Exposre Smef | bof  Exposwe Smef | bef  Exposure Smef | bof  Exposure  Simef
20 201 482 41% (0E9)| 138 E2% (D61 | 184 42% (100)| 150 43% (102)| - - - |23 ™ on
40 2021 283 3% (0S0)| 92 35% (001)| 103 3% (DBO)| 6B 0% (DOO)| 54 A% 079 | 0B 2% OM

T T T RMDR2021 | 745 32% (079)| 230 43% (037) | 297 33% (096) | 218 31% (098)| 54  10% o073 | 31 4% 01
RMDR 2021: 1.2 mmbbis @ $1.10/bbl 102022 188 7% (030)| 68 2% 05 | 77 7% (082 | 45 13w oy4)| M1 em om | - = =
WTI-NYMEX ROLL 20 2022 14 1% (@007} 14 8% @om| - . - - = - |13 4% o7 | - - -
RMDR 2021: 5.7 mmbbls @ $0.37/bbl
2022: 6.0 mmbbls @ $0.34/bbl 3a 2022 14 1% 00| 14 5% @O07)| - - - - - - | 14 4Z% o 07E | - - -
40202 05 0% (@©O7)| 05 2% (@O7)| - = - - = - |es wm owm| - = 2
CGT MAINLINE BASIS FY 222 221 5% (026)| 100 9% 038 | 77 3% (08Y)| 45 &% (074 437 4% 078 | - = =
RMDR 2021: 5.5 bef @ ($0.23)/mef
D i = £ | i a7 us - gl = - | 88 2% o7 | - - -
P ) _ = s = T 2 s | = = - | 8 2% o7 | - - -
205 - - - - - - - . - - - - | &8s 2% om| - o -
HSC INDEX SWAPS
RMDR 2021: 3.7 bef @ $0.01/mef L S e S i Mt oM I SN2 -1
Fy 2023 = z D = i = == = - |24 2% oms| - - -

(1) Transport sresd vs. TGF 24 3000
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Reconciliation of Net Income (Loss) to Adjusted EBITDAX (unaudited)

< Pred
Three Months | Three Months
Ended Ended

June 30, 2021 June 30, 2020

(& in millions)
Net loss (GAAP) 3 (439) | & (278)

Adjustments:
Interestexpense 18 137
Depreciation, depletion and amortization 229 158
Exploration 1 130
Unrealized losseson oil, natural gas and NGL derivatives 617 864
Separation and othertermination costs b i 27
Gains on sales ofassets (2) —
Other operating income (4) (2)
Impairments 1 —
Gains on purchases or exchanges of debt — (2)
G&A reorganization expenses — 43
Reorganization items, net — (394)
Other 3) (1)
Adjusted EBITDAX (Non-GAAP) 5 429 5 679

2Q'21 Earnings — August 10, 2021 11




Reconciliations of Free Cash Flow and Net Debt

FREE CASH FLOW

(8 in millions)

Net cash provided by operating activities (GAAP)
Cash paidfor reorganization items, net
Capital expenditures

Free cash flow (Non-GAAP)

Successor

Predecessor

Three Months
Ended
June 30, 2021

Three Months
Ended
June 30, 2020

3 394 | % 378
47 55

(149) (349)

5 292 | gz

NET DEBT

(& i millions)
Total debt (GAAP)
Premiums andissuance costs on debt
Principal amount of debt
Cashandcash equivalents
Net debt (Non-GAAP)

2Q'21 Earnings — August 10, 2021

Successor

June 30, 2021

$ 1,261
(40)

1,221

(612)
Ll




Management’s Outlook as of August 10, 2021

Year Ending
1213172021
Total production:
Qil — mmbbls 235- 255
MGL —mmbbls 6.5-8.5
Natural gas — bef 725745
Total daily rate — mboe per day 415—- 435
Estimated basisto NYMEX prices, based on 7/30/21 strip prices:
Oil — $/bbl ($0.90)— ($1.30)
Matural gas — §/mcf (50.40)— (80.50)
MNGL - realizations as a % of WT! 40% — 45%
Operating costs per boe of projected production:
Production expense $1.85-%2.15
Gathering, processing and transportation expenses $4.90—-55.40
Oil — $/bbl 52659285
MNatural Gas — $/mcf $0.90—-%1.00
Severance and ad valorem taxes $0.90—-%1.10
General and administrative™ $0.75— $0.95
Depreciation, depletion and amortization expense $5.00—$6.00
Marketing net margin and Other ($ in millions) 50 -%10
Interest expense (% in millions)® $70- 580
Cashtaxes (§in millions) 50 - 520
Adjusted EBITDAX, based on 7/30/21 strip prices ($ in millions)= $1,800— $1,900
Total capital expenditures (3in millions) $E70— 5740

CHESAPEAKE g =
2Q'21 Earnings — August 10, 2021




