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Filed by Chesapeake Energy Corporation

pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: Southwestern Energy Company
SEC File No.: 001-08246

Date: January 11, 2024

CHESAPEAKE Swn

Accelerating America’s Energy Reach
Fueling a More Affordable, Reliable and Lower Carbon Future

= = TRANSACTION OVERVIEW
Premier natural gas portfolio with favorable market
access and growth upside to deliver affordable energy for consumers Combined Enterprise Value

~$24 billion

Creates platform to expand marketing and trading business to
reach more markets, mitigate price volatility Stockfor-Stock Exchangs

and increase revenue 0.0867

shares of CHK common stock for each

Significant synergi @S and accretive to all financial metrics share of SWN common stock
including shareholder returns

Pro Forma Ownership

~60% / ~40%

Investment Grade quality capital structure that handles Chesapeake / Southwestern
volatility and buffers returns

Sustainability leadership through 100% certified
Responsibly Sourced Gas (RSG) volumes

Expanding Board: 7 CHK/ 4 SWN
Non-Exec Chairman: Mike Wichterich
President and CED: Nick Dell'Osso
Company will 2Sume 3 niw name upon dose
HQ in OKC with material presence in Houston

PREMIER NATURAL GAS PORTFOLIO

Clear Industrial Logic with Complementary Positions in Premium Basins
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* Provides capital allocation flexibility and the ability to grow volumes --?.9 hd&fd
= 25 geographically diverse sales points .‘?5.000 Eross locations
* Improves scale and credit quality, enhancing deliverability to consumers >15 years of inventury
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SCALE ENHANCES ABILITY TO DELIVER AFFORDABLE GAS TO CONSUMERS

Creates a Globally Relevant Natural Gas Producer
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Together We Are LNG Ready
* Diversified portfolio with =25 sales points * |mproved access to new domestic and
S ; international markets through delivery
* Scaled assets in proximity to Gulf Coast / .
LNG corridor enhanced by infrastructure, storage and
RESULTS IN: customer relationships

* Link up to 20% of production to

- i i i
T A Reduced sensitivity to commodity price

volatility and enhanced revenues
+ Establishes global platform to enhance marketing

-
and trading business based in Houston Increased cash flow certainty and returns

IDENTIFIED SYNERGIES ENHANCE SHAREHOLDER VALUE

Complementary Operations Lead to

Immediately accretive across all metrics Significant Pro Forma Synergies

h flow per share, free cash flow per share, NAV per share and ROCE

Anua! Synergies (5 millions
Lowers corporate breakevens through operational efficiencies B 5 sqﬂulfj.r.
Improved drilling performance, extended Laterals and infrastructure optimization z 2 s :
. |
~20% more dividends per share projected over next five years .
§700 |
3 4 Capital T
Improves credit and cost of capital
Pl

Further upside potential beyond quantified synergies
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DELIVERING INCREASED SHAREHOLDER RETURNS

* ~20% more dividends per share projected Projected to be the S5th Largest E&P Dividend Payer
over next five years Annual Total Dividend (§ mifionsF*
* Flexibility for additional returns through 8100
debt paydown and share repurchases = it 3% i
= N Synergy

* Returns further bolstered by improving
S&P 500 Index qualifications Ty enhanced
EE best-in-class
capital return

Capital Return Framework framewurk :

Base dividend Variable dividend
re-2 ng annwal

Share repurchases
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INVESTMENT GRADE QUALITY CAPITAL STRUCTURE

Long-Dated Capital Structure with Low Coupons
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Estimated 2024 2025 2026 2027 2028 2029 2030 2031 2032
TE23 Liquicity

Transaction Enhances Credit Profile

SCALE PROFITABILITY FINANCIAL POLICY DIVERSIFICATION

~7.9 befe/d Enhanced corporate Target <1.0x net debt / Liguids and

>15 tcfe of PDP breakevens EBITDAX at $3.00/mcf increasing exposure

reserves (~%$4.5B or less of to global markets
pro forma net debt)
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ADDITIONAL INFORMATION AND WHERE TO FIND IT

PARTICIPANTS IN THE SOLICITATION

In Hiory with Ehe propetad Ir tion Batveiin Ch i Eneriy Corporation [“Chitapiaie”)

(= ke aedd Soutbweslterm and certain of their sespective direcion, cxntutiv officors and alhor

and Soutiwestern Energy Company (“Souwestern”], Chesapeake inlands to file with the L5, Secur-
tiees and Exchange Commision (Ehe “SEC) a negitration stabement on Form S-4 (the “regetration state-
e ") b g e The shares of Chasa peaie’s commpn stock 1o be Bseed is consection with the propesed
framaction, The nagistrallon staten e will iscludo a joint prexy statemant of Charsapeain aod Southwest:
e aned will also comstitele 2 prespactues of Chersapasie (the “joint proy statementiprospectrs”). Each of
Charaapwaln and Sotinenchern muy luo S other dotuments mgardng the propesed brassetio n with e
SEC. This document i rol 3 substitule fof B joind prosy 1l i chus of B regriration dide-

members ol management and employses may be deemed o be parbicipmts in the saeiLstion of praries
in connection with the proposed traraction contemplated by Be joint prery slatemestpros pechs, e
Formation reganding Chesapeake’s direclors and exsculive oficers and their pwnership of Chesapeake's
mecrities b set forth in Chesapoake's flings with the SEC, inchuding (hevapeake’s Ansual Repert on
Form 10-K for e fiscal year endad December 31, 2002, and its Prosy Statement on Schedule 144,
whizh wis Bl with Lhe SEC em Apdl 28, 2023, T the msnt such person’s owneriep of Chitapeakn's

it hurs chun ped wimea the Tikeg of Chesapeaia’s proy stabemist, tuch changes have bt e will

el e sy eher & 1 Bt Chesapeks or Seatiwestom moy file with S SEC BEFORE MANNG
ANYWOTING DECISION, |NVESTORS ARE URGED TO CAREFUILLY READ THE REGISTRATION STATEMENT,
THE JOINT FROKY STATEMENTPROSPECTUS AND ALL OTHER RELEVAMT DOCUMENTS FILED OR THAT
MAY BE FILED WITH THE SEC I CONNECTION WITH THE PROPOSED TRANSACTION, AS WELL AS ANY
AMENDMENTS OR SUPPLEMEMTS TO THOSE DOCUMENTS, AS THEY BECOME AVAILABLE BECAUSE
THEY CONTAIN OR 'WILL CONTASN IMPOSTANT INFORMATION ABOUT CHESAPEAKE, SOUTHWESTERN,
THE PROPOSED TRANSACTION, THE RESKS RELATED THERETI AND RELATED MATTERS.

After the registration stalement has bees declard effective, 2 definitve joint proxy stalermentiore-
apcten will bt maded 10 the stockholders of Chesapesio and Southwestern, levesbors will be able 1o
abitain fres copies of the regisiration statement and joint proxy salementipeespectus and other nsle-
want documants centaining mportant ik jon abeut Ch 5 and the
Iransaction, once sech documents ane fiked with the SEC wmhnunmmmsms
hitn-www soe pow Copies of B documents filed with B SEC by Chesapesie may be obtaned free of
charge oa Chesapeak’s websle ot hieSonsiorockkcom). Copies of the documents filed with e
SEC by Seuthwestern may be cbisined fee of charpe on Southwestern's welsite ot biloe i pvn com/
CorporateProliledetaylt 5o

b reflacted on Statements of Change in Ownersbip o Form 4 filed with the SEC Ssersalior. Isforma.
tion regarding Southwesiem's direciors and executive officers and thesr awnership of Southwestern's
socarities ks et forth in Scuthwostom's filings with the SEC, including Seuthwastern's Annual Repart
oa Farm 10-K for the fscal year anded Decembar 31, 2022, and its Prosy Statement en Schedule 148,
which was filedd with the SEC en Apeil 5. 2023 To the mdant such person’s ewnershin of Sosthwestem's
st ¢t Ban chanped sace th Sling of Southwestern's prowy atemest, fach changit bave been of
will e reflected on 5 1 off Chungs in O o on Form 4 Sled with the SEC thereater A
ditional information regandng the i 15 of e persons and obhes persns who may be deemiod
pafticipants ia the proxy solicitations may be cbtasined by reading the jeint proxy statemenlipeospectus
and other relevant materils that wil e filed with the SEC regarding She propossd transacton whan
smch documents become avalabile. You may obisin free copees of these documents as described in the
preceding paragraph.

NO OFFER OR SOLICITATION

This: comemumication ridates o the proposed trassaction between Chesapeake and Southwirsten, This
communication is bor informaSional pempenes cnly sad shall nel constitule an offer b sell or enchange, of
e solicitation of an offer ba Buy o exchange, any securities or 3 solicitation o any wole or appesval, In
ey juriod iction, g it b the propesed bransaction or otk noe shall thisre be amy sale, ssnes,
enciange of transdel of B secirites riferned 1o @ this document in any prsdicton in contrareaton of
mepiicatie L. Mo ofler of securities shall be made excepl by means of & prospechus mesting the reguire-
rents of Section 10 of the Securities Act of 1933, a5 amesded.

Thet cememunication conlain “Tersard-koking tlatoments” within e meaning of the lederal pecurities
laws. Fermand-looking stalements may be identifled by words sueh o “snbeiptes " “heleves " “cusns *
“pontinee, " “could,” “depend, ™ “develop, " “estimales” “apects, " Torcasts,” “goal, ™ “puctince,” Tawe,”
“Impact.” “implement,” “increase.” “istons.” “load.” “maintain.” “may,” “might.” “plass.” “polontial”
“pomible,” “projecied,” “redace,” “remain,” “result,” “schoduled, ™ “seck,” “sheuid, ™ “will,™ “would™ and
oilher similar woets or expressions. The atrence of such words or sspresshrs does not nevessarnily mean
the etateminte s ot Rorwvard-lnoking. Formard-looking stalamints ane nol etatemnents of hettoncal Bt
and refiect Chesapeaba’s and Sculbwestem's curres views about future events. Therse forsard-locking
ahabesmeris rvchude, bul ane nol Embed by, stk i din g B g i fion bebwesn Chiss.
#mﬂmmhﬂMMdmdeEmdthMaﬂh

deompany and ity lrabegies and plans, iniagration, enhancements b invest-
mmmmﬂrﬂihmmﬁtﬁummmmm.rﬂammm.
R et 2 2Ll eevpicyect, ned aeet value, cost of capetal operating eaeh fiows, caah flows and Jnticiuted
g hwrnod, pynegiet, opportenitie and mbcipated feture performance, capital dinctuse, Sehiemest
al ivesteenl-grade credil s, sxpocted seeredion b amnings NAY, ROCE, cxih flow snd fee cach fiow,
anfticipated dhidends, and nateral gis portiolo, derand for peoducts, quality of invesbery and ablity 1o
doliver afiordable lowar carbion energy. Infermation adjusted lor the propesed transaction thould not be
congidernd a forecast af futues results, Although wo bl our forsard-looking statemints am riatonable,
shatements made regarding futere resulls are nol puarantees of future perlomance and are subject o ne-
st Ssumplices, uncirtantes and rfia that s SMcul o peedie!. Foreard-icoking stabemonts o
Iiersid e eurreant Engectalions, estimatis and sssumptions that invole 3 number of ride and uncar st
ot vl i e el it W ooy enaterially froms therbi progeched.

Actusl uftomes asd resus sy Siffer materally from B resuits stabed or mplied in (b forwarnd-locking
statemants included in this communication due to 3 number of factors, incleding. but not Bmited lo: e
oo of any svent, change or other circumstances thal could ghve rise o the teemination of e
meger agreamend; e possibdity (hat Chewapeaks stockBolders may not appesve B suance of Ches-
apeske’s common siock In ooenection with Be peopeasd ransaction; (b posshdity that e siocibeid.

o Chetapesi’s and Soutbwasiom's coemaling results and Butiristos peoerally, e sk (kat preblems
Chesapeashs sy arise in seecesshully inbegraling e businesses of the companies, mbich may result in
o combined company mot operating 25 et ok ely and efficiently 5 expecied; the risk Bat e combied
company may ba unable to achiove sysergies of ofer anticipated bonefits of the propasod bramsa:tion
o it may teioe lengor than expechbed to achiove these synorpies or bonefits and ofsir important taclers
bt couad came achial reslts b differ materially from thomse pemjectedt: e wolalility in commodity prices
for erudhe ool s mahural g, the presencs o Inlity of extimated t; B ability bo mplace
reserves; nvieonmental ks, driling and operating risks, inchuding the petental lkablity b il ac-
B or asteiments nder misting or fulwe emdnmantsl regulations and litipatie, explorston and
Gervedopment riss; 1he efect of Rutane rgulatory or legislatve 2 tons on the companies. or the ndetryin
which (hay operate, including the risk of new restrictions with respect 19 ol and natural g develapment
activitiers; the risk that the credit mtisgs of the combined business may be @feent from what the com-
s mapeeect: e abiity of manapesent o cabeute s plats 10 meet it goals and ofer ks mheren
in (hatapeala’s and Soutweatirn’s buinesse; pubibe Bl crivid, mach 33 pantemscy and pdemcy,
asd sy reslfiond s rimend pualied s mned ety e pofiantisl dian ption of interupton of Cheussaka's
or Souttwestim's op sy o war, accadeds, poltcal events, ovil wrrist, siwrd witather, Cyber
Eweals, tomodst acki, or o Aulunal or humas caeses boyoad Chedapeahe’s or Southweslem's control
and thi combined company’s ability o dentity and mitigabe e rishs and hazards inheesn? in apecating In
the global enexgy industry. Other unpredictable or nknown Eaciors not discussed in thes commusication
el 3110 have matorial s offocts on forsard-looking statementy.

A st Bactors ane difficelt b poadc? and an beyond Chisapeake™s of Souffittins's conbinl, mcduding
those detaled in Chesapeaka's annual reports on Form 10K, quarbery meports on Form 10-0 and cunment
reparts on Form B-K that ane silable on ity webale ot hitp Nivssine chi ooy and on the SEC's webaile
ot biip v oo, and those detaled in Southwestem's anmeal raports o Form JHK quarterty reports
o Form 1040 and currest reports oa Form 8-K that are melable on Sosthbwestom’s webaite o fifpe
s comy Corporyle Profle delautl g and on e SEC's wetste 1 hitp Peww s o Forsaeddooking
sisfemels are Baapd on the andd o iniones af 26 Ehe Bne the st Ate made.

o5 of Southwestern may ot approve the Senger ag the rsk trat Coesapashs of S

ey be unable io sbisin g ldl el _" ¥ approvali required for Be proposed Irafaction,
ar rgquined gov l 2o mgubiony approvals sy deliy the mevgor or nesull in B imposition of
MﬁawﬂmxmmﬁwHMnMIﬂw the risk that the parties may not be able o
satichy the condfions 1o the prsposed trasaction in 3 Smoly masser or o al; sske rolabed o o 2

[k and 5 ) obigation to publicly comect or wpdate the breaed-iookng
sisemnls in this communication, in sifer docomests, of on Beir nedpectie wa baltes b reflect now inflar-
mation, futuse evinks or offwrwise, ecept i roguined by applcable b, A such statemants ane exposly
uaified by this cautionary stabement. Readers are cautionsd not o place undee reliaaca on Bhese for-

ol masagament me frem ongoing business operations due 1o the proposed iransaction; e risk Shat
Ny amouncements relating & the proposed transaction could hawe adverse efiects on the mare i
al C 'S shock or & s common shock: thie risk of amy unegected costs or
apistas e uRing from the propesed trassaction; the sk of amy Egation relaling 0 the praposed e
action the risk that the propossd transaction and its anouncement could have an adwerss efect on the
mmdmammummmwmmumwunmm
m o attract thind party cusd s and maintaln its relationsh il pilsrparties and

ward-noking statemants Bt tprak cely 23 of the date heeod.

This presentation condaist certain fisseci| mssmes that ame nof prepared or presented in acoondece
with gunerally accepiod accounting principies ("GAAR"], These non-GAAP financial measures include
EBITOAX and nel debl. Nea-GAAP fnancil are nat of Sancial  §
under GARP and should not be alternatives 1o amounts presested in acoordance with GAAP. Chesapazie
e Scusthwestern view these nanGAAP financial mextunes 23 supplemantal and thiy are not istendad
be e @ substitube for, o segericr fo, the information provided by GAAP leanclal results.
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