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2012: The Path to Value-Driven Growth

= Constantly Improving Safety and Environmental Performance
= Deploying Capital to Highest-Value Opportunities

= Driving Operational Efficiencies

= Capturing Margin-Enhancing Opportunities

= Leveraging Competitive Midstream Advantages

= Advancing Mega Projects
Improving Safety Performance
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Committed to Safety and Environmental Excellence

Internal Focus on Safety
and the Environment

e Executive-Sponsored Annual
Safety and Environmental
Excellence Competition

e5 Innovator Awards Presented
in 2011 for Environmental and
Safety Improvements

e Monthly Executive Reviews of
Safety and Environmental
Performance

e Expanding Use of CNG Vehicles
Across U.S. Field Operations

)
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A Leading Role in
Industry Initiatives

e Leading Participant in
FracFocus.org — Online Public
Frac Fluid Registry

e Participating in Deepwater
Response and Containment
Programs:

» Marine Well Containment Company
» Helix Well Containment Group

» Clean Gulf Associates

» Marine Spill Response Corporation

e Leading Best Management Practices
for Water Conservation and
Management, and Green
Completions

Third-Party
Validation

e Environmental and Water-
Quality Awards from Colorado
Oil and Gas Conservation
Commission

e Landowner of the Year from
Wyoming Game & Fish

e Conservation Award from
National Wild Turkey
Federation

e Earth Day Award from Utah
Division of Oil, Gas and
Mining

eAdditional Recognitions Listed
at www.anadarko.com
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2012 Development Capital Allocation

2012 Development Capital

= Capital Flexibility in Opportunity-Rich Portfolio to Revenue Realization

= Focus on High Returns and Cash Generation 2013
7%

= Midstream Infrastructure Supports Development 2014+
9%

= Continue to Realize Efficiency Gains

Southern & Appalachia

Drilling Cycle-Time Improvements Strong Returns in Current Price Environment
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Allocating Capital for Value-Driven Growth

= Continued Focus on Liquids-Rich

Horizontal Plays Development Capital Allocation**

= Advancing High-Margin
International Oil Projects

Lucius - Midstrea

Wattenberg HZ
Caesar/Tonga

GNB

= Restarting Gulf of Mexico Activity

Jubilee | International

i El Merk
2012 Expectations

Sales Volumes (MMBOE)* 256 - 260
Development Capital (Billion)**  $5.0 - $5.4

Reserve Replacement 150+% Eagleford HZ
East Texas HZ

*Excludes ~3 MMBOE to be Divested and Permian HZ
~3 MMBOE of Dry Gas Curtailment Marcellus HZ

**Excludes WES Capital
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Growing Liquids While Improving Cost Management

= Increased Liquids Sales Volumes by 70,000 Bbls/d: 2008 - 2011

= Established Framework for LOE Improvement
e Well-Site Management Philosophy
e Leveraging Automation
e Technology and Knowledge Sharing
e Life-Cycle Water-Management Strategy

= Capture Savings in Softening Regional Markets

Liquids Increase as LOE/BOE Improves
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U.S. Onshore: Capital-Efficient Portfolio

= Tremendous Growth in Shales

= Continued Expansion of Rockies,
Anchored by Wattenberg

= ~8 BBOE Resource Opportunity

Southern & Appalachia Growth Plays Rockies Net Sales Volumes
80
i Eagleford (MBOE/d)
i Marcellus 315-320
T 60 id East Texas
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Q [-1 Permian Oil
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2012 U.S. Onshore Liquids-Rich Investment Opportunities

2012 Planned Activity and Estimated Results

WATTENBERG HZ |

Az biels Aenngel - 400 2012 Wells Planned 170 e
Development Costs ~ $5/BOE Development Costs  $14/BOE ey \ W
Net BTAX NPV/Well  $1.4 MM Net BTAX NPV/Well  $8.3 MM
Liquids Comp. 25% Liquids Comp. 70% |

]

9 |
SERMIAN O
2012 Wells Planned 130 | \ T
Development Costs ~ $19/BOE __ —~ ‘ ?
Net BTAX NPV/Well  $2.0 MM o) O | f
Liquids Comp. 0% |
9 2012 Wells Planned 70+
Development Costs S8/BOE
Net BTAX NPV/Well S5.0 MM
2012 Wells Planned 250 Liquids Comp. 35+%
Development Costs  $18/BOE
Net BTAX NPV/Well S$3.0 MM
Liquids Comp. 65%
.ﬂg Based on Unescalated NYMEX Prices of $100/Bbl and $3.25/Mcf

H Anadarko Petroleum Corporation /
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2012 U.S. Onshore Dry Gas Activity

= Reducing Rig Count in Marcellus and Pinedale/Jonah
e Reduces Capital
e Reduces Wedge Volumes

= Expect to Curtail Dry Gas Production by ~3 MMBOE Rig Count

e Powder River CBM and Announced Non-Op Marcellus Marcellus

14
~8

Rig Count

Pinedale/Jonah
2011 2012E

< Non-Operated

H Operated
10

|

2011 2012E
'« Non-Operated

P
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Midstream: A Competitive Advantage of Scale

= Large-Scale Operations

e 2011 Throughput:.~4.4 Bcf/d Anadarko — WES
Gathering Systems 16 15
. AIig“Ed With Pace Of UpStream ACtiVity Processing & Treating Facilities 8 17
. . . . Interstate Gas Pipelines = 1
= Extracting Liquids to Improve Price e G P e , 5
Reallzatlons Miles of Pipeline 3,800 10,600
Midstream Asset-Level EBITDA*
640
589
412
328
| 2009 2010 " 2011 2012E
e *Includes WES 4

H Anadarko Petroleum Corporation /'
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Capturing Liquids Uplift by Expanding Midstream

= Expanding Cryogenic Processing Capacity by 900 MMcf/d
= Enhancing Access to Premium Gulf Coast Markets

= Increasing Fractionation Capacity at Mont Belvieu

Capacity 300 MMcf/d
In Service 2014

CHIPETA TRAIN Il

Capacity 300 MMcf/d
In Service 3Q12

i B el e‘
i 3.
j
— /
T
l -

BOIE DP LD \ | TEXAS EXPRESS
Capacity 100 MMcf/d S Capacity 280 MBbl/d

In Service 2013 In Service 2013

ﬁ Processing Plant

——— NGL Equity Pipeline BRASADA

—— New NGL Capacity Capacity 200 MMcf/d
In Service 2013

&
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Gulf of Mexico: 15+ Years of Innovation and Growth

Anadarko Deepwater Advantages

v Acreage Average 63% WI in ~500 Blocks
V" Infrastructure 10 Hubs and 27 Subsea Systems P
v Project-Management Skills Industry Pioneer

v Robust Development Pipeline  New Developments and Discoveries % -
N ——— & :
— i o G

Conger o N _J

T o, [

i* K2 Complex
-

A Independence Hub

Power Play é

" Boomvang L

@ Gunnison g Red Hawk

- " Shenandoah

[l Anadarko WI Block

* - * APC Discovery
‘—_-

@, APC Interest

s
A
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Gulf of Mexico: Activity Shifting Gears

. . . . / 15+ Years of Deepwater \
= Line-of-Sight Oil Production Growth Innovation and Growth

e Caesar/Tonga: Producing
e Lucius: Planned 2014 First Production

= Large-Scale Projects in the Queue
e Heidelberg
e Vito
e Shenandoah

Progressing Regulatory Approval Process

PREPARING SUBMITTED EP APPROVED DRILL READY DRILLING

Coronado Heidelberg

Haleakala Raptor
Stromboli Mauna Kea

Tng '
Deep Nansen Spartacus

Yucatan

Arcadius
Lucius




Deepwater Rigs Secured to Support Worldwide Activity

= Recently Contracted 4 New-Build Rigs
e Advanced and Upgraded Drilling Capabilities

= Allows Flexibility in Global Program

= Ramping Up GOM Rig Fleet

Discoverer Spirit

Ensco 8500

Ensco 8505

Ensco 8506

Ocean Blackhawk

Ocean Blackhornet

DW Millennium

Belford Dolphin

Bollette Dolphin

Note: Excludes Spot Market Rigs
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Caesar/Tonga: Achieved First Production

= Ramping to 45 MBOE/d Y 3

. . . Constitution | |
e High-Quality Oil (WI 100%) Tahiti
(ORRI 3.4%)

-

= 200 - 400 MMBOE Resources I

676 b+
= Drill Fourth Well in 2012 £ R
= Leveraging Infrastructure I
Saved ~$1 Billion
= Phase 2 Upside
|
Ticonderoga

(WI 50%)

v

L1 Anadarko WI Block
@ Oil Field

~_ Salt

@, Existing Wells

&, Planned Drilling

== Subsea Tieback

H Anadarko Petroleum Corporation Y :
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Lucius: A New Capital-Efficient Deepwater Hub

= 300+ MMBOE Resources

EA - -
= Capital-Efficient Project | fm'y &£

Lucius Unit

e Low Development Cost/BOE (W135%) 7iuupe [ 877’( | spartacus l
(WI 83.3%)
e High Productivity Wells | , |

920

Marcus
(WI 50%)

= Project Sanctioned i

e 80 MBOPD and 450 MMcf/d Capacity ‘
e Establishes Infrastructure in Emerging Area

Hadrian South
Gas Field

KEATHLEY CANYON WALKER RIDGE
= 2 Delineation Wells Planned in 2012 ———— 3 T B
(WI 50%) i 'b
= First Production Planned in 2014 ,‘-784“
= Additional Exploration Opportunities B) Anadarko Wi Block
i Oil Field
@ Prospect

@, Existing Wells
&, Planned Drilling
== Future Subsea Tieback

B

E Anadarko Petroleum Corporation /" : 51
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High-Margin International Oil Assets

2011 Results

ALASKA CHINA
Sales Volumes (MMBO) 5 - i Sales Volumes (MMBO) 5

&, EBITDAX/BbI $59 | ALGERIA <= EBITDAX/Bb| $76
; Sales Volumes (MMBO) 21

EBITDAX/BblI $72

% /’3
R
A\ % .,.‘ ‘)

-

Sales Volumes (MMBO) 5

@ Producing Areas ... EBITDAX/BbI $102

. |

i

E Anadarko Petroleum Corporation
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Jubilee: High-Margin Cash Generator

~0.6 MM Gross Acres
Gulf of Guinea

= Delivering Significant Cash
e 5100+ EBITDAX/BbI Planned FPSO
e Phase 1: Expect Payout YE 2012

[} .

= Excellent Reservoir Pressure
and Support

= Advancing Toward Full
Capacity
e 70 - 90 MBOPD in 2012
e Addressing Mechanical Issues
e Drill Additional Side Tracks
e Initiated Phase 1A: 8-Well

Deepwater Tano West Cape Three Points
Program (WI 18%) (W1 31%)
| Anadarko WI Block @ Oil Field
@, Successful Well @ Gas Condensate Field
@, Planned Drilling ® Prospect

B
A
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TEN Complex: Ghana’s Second Major Oil Project

. . ~0.3 MM Gross Acres
= Ntomme Oil Discovery

= Recent 20+ MBOPD DST L

Planned FPSO E—
= FEED Ongoing /{ - '

= Target 2012 POD Submission
= Anticipate First Production ~2015

= 2012 Additional Planned Activity
e Drilling Enyenra-4
¢ Ntomme-2A DST
e Drill 2 Exploration Wells

D3 C
'
O i

_’/'
@) o =
-

Deepwater Tano
(W1 18%)

‘3 Anadarko WI Block
@, Successful Well

&, Planned Drilling

@ Oil Field

@ Gas Condensate Field
@ Prospect
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MTAB Complex: Determining Development Path Forward

. . ~0.3 MM Gross Acres |
= Evaluating Development Options
e Dedicated FPSO: Accelerate Production

e Jubilee FPSO: Leverage Existing Facility | &%

Gulf of Guinea

= Planned Appraisal Work in 2012

e 2 Appraisal Wells at Teak
e DSTs at Teak and Akasa

West Cape Three Points
(Wl 31%) Miles

1] Anadarko WI Block
@, Successful Well

@, Planned Drilling
@ Oil Field

B
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Algeria: North Africa Success Story

= 2 Mega Projects Producing
e Ourhoud
e HBNS
e 1.5+ Billion Bbls Produced to Date

» Gross Production Rate ~370,000 BOPD

= High-Margin Cash Generator
e S1+ Billion BTAX Cash Flow Generated in 2011

e Receive Brent-Equivalent Price
e ~S2 LOE/BOE

= Enhanced Economics from TPE Resolution

= El Merk Nearing Completion

B

b

=

D Anadarko WI Block
@ Oil Field
@ Gas Condensate Field
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El Merk: Achieving First Oil by Year-End 2012

Algeria Gross Production

= Project 90% Complete -
= Two 65 MBOPD Crude Trains
= 600 MMcf/d Gas Processing
= 80 MBWPD Water Handling
= 650 Miles of Pipelines

Jan 2011 Jan 2012E Jan 2013E Jan 2014E

B
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CONTACTS:

John Colglazier
Vice President
832/636-2306

Clay Gaspar
Manager
832/636-2541

Wayne Rodrigs
Manager
832/636-2305

Maximizing Value Through New
Growth Plays

Doug Lawler
VP, Operations

March 13, 2012
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Southern & Appalachia: Multiple Levers for Value-Focused Growth

= Driving Efficiencies to Enhance Value
= Focusing on Higher-Margin Liquids
= Utilizing Midstream as a Competitive Advantage

= Leveraged Value Through Strategic Joint Ventures

140

120

100

o]
o

Net Sales Volumes (MBOE/d)
D (0]
o o

N
o

0

@ Liquids-Rich @ Natural Gas

Eagiefora |
Southern & Appalachia Growth Plays

M Eagleford
i Marcellus

i East Texas HZ

[1 Permian Oil

B Jan-2010 Jan-2011 Jan-2012E
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Eagleford: Premier Liquids-Rich Growth Engine

I
T

= Increased Net Resources to 600+ MMBOE ~400,000 Gross Acres
e 65% Liquids Composition ~200,000 Net Acres

= Doubled Identified Drill Sites to 4,000+ \\\\\\\\\%&%\\ﬁ&

= Expect to Double YOY Sales Volumes N

= Expanding Infrastructure L \\\T\\\\\\QE\Q%\%
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Eagleford: Improving Operational Advantages

* Industry-Leading Cycle Times in the Field Average Lateral Length
. . . . 2009: 4,541 Feet
= Reducing Cycle Times, While Doing More 2012: 6,629 Feet

e Increased Lateral Length by 45% Since 2009
e Increased Number of Frac Stages per Well by 40+% Since 2009

= Expect to Drill 250+ Wells with 10 Operated Rigs

Drilling Efficiencies and Cost Control Completions Efficiency and Cost Control
20 == Spud to RR @ Drilling Cost per Well $2.5 20 | === Cycle Time «w—Completion Cost per Well | $10 __
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Eagleford: Midstream Paves the Way for Growth

~400,000 Gross Acres \\v
~200,000 Net Acres

2011 Infrastructure

Oil Pipelines 151 miles
Gas Pipelines 230 miles

To Clear Springs
Central Gathering Facilities 24 Pipeline System
Central Delivery Points 5
Horsepower in Field 71,000
Current Oil Terminal Capacity 90,000 Bbls

A ) =
N
ol o
W o
\ ,% Oil Terminal and
\ Gas Pipeline Hub
\ =
-

= Access to Multiple Gulf Coast
Crude Oil Lines

= 200+ Miles Additional Gathering
in 2012

= 200 MMcf/d Brasada Gas Plant
Under Construction
e Expected Start-Up 2013
e 300+ MMcf/d Associated Takeaway

[ ] APC Acreage
== Gas Line

== Qil Line

= Export Pipeline

.ﬂﬂ Oil Handling Facility
ﬁﬁ Processing Plant

B

ﬁ Anadarko Petroleum Corporation
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Eagleford: Roadmap to Value in Current Price Environment

Eagleford Type Well o0 Eagleford Type Curve
(49% WI, 36% NRI) .

= 450 MBOE EUR
40% Oil, 25% NGLs, 35% Gas 500
S5.8 Million Well Cost

2 400

= Net: $3 Million BTAX NPV 2
= 100+% BTAX ROR £ 300
= 4,000 Drill Sites

200
Eagleford Drilling Program*

100
= 2012: 10 Rigs, 250+ Wells
= 2013: 275+ Wells 0
= 2014+ 3400+ Wells 0 50 100 150 200 250 300 350

Days On Line
*Planned Activity

Based on Unescalated NYMEX Prices of $100/Bbl and $3.25/Mcf
i
it
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Marcellus: Lowest-Cost Gas Play in U.S.

= Increasing Average Well Recoveries to 8 Bcf

= Realizing Significant Operating Efficiencies ~ 760,000 Gross Acres
~ 260,000 Net Acres
= Preserving Future Opportunities ™
e 5,000+ Identified Drill Sites New York
e 1+ BBOE Resource Opportunity ' Pe;msylv.ania

= 2012 Planned Activity
e Reduce Rig Count
e Direct Capital to Higher-Return Areas
e Expand Infrastructure

Net Sales Volumes

300
250
T 200
S
s 150
2 100
50
0

__ APCAcreage
@) 2012 Activity

2009 2010 2011 2012E

B-
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Marcellus: Enhancing Operational Efficiencies

= Drilling = Completions
e 30% Cycle-Time Improvement Over 2010 e ~54.5 Million per Well
e Spud-to-Rig Release Record of 12 Days e S1 Million Savings per Well Realized
¢ $1.6 Million Cost Record in 2011
¢ 50.3 Million Additional Savings per Well ¢ $0.5 Million Additional Savings per
Anticipated by YE 2012 Completion Anticipated by YE 2012
Drilling Efficiencies and Cost Control Completions Efficiency and Cost Control
40 = Spud to RR &= Drilling Cost per Well $4.0 20 , == Cycle Time «w=Completion Cost per Well | S10 _
z
30 335 2 & 15 »8 3
= & v 3
o $30 T ] 6 2
8 2 i £ 10 v Q o 2
$25 & 2 w Y s 8
10 §D 5 E
$2.0 = $2 2
:
0 S1.5 0 SO
1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q1i1 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11
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Marcellus: Roadmap to Value in Current Price Environment

Marcellus Returns

__ 100+

X 80

Marcellus Type Well = 60

(29.8% WI, 25.4% NRI) 8,000 | Marcellus Type Curve & 40

< 20

= 8 Bcf EUR B o

7000 $2 $3 4 $5 36
= 100% Gas $/Mcf

= S7 Million Well Cost 6,000
= Net: $0.8 Million BTAX NPV 5,000

Composite of 208 Wells

24% BTAX ROR

4,000
2,200+ Drill Sites

8 Bcf EUR

Gross Mcf/d

3,000

Marcellus Drilling Program* 2,000 _

= 2012: 13 Rigs, 200+ Wells
= 2013: 170+ Wells

1,000

= 2014+: 1,800+ Wells 5 50 100 150 200 250 300 350

. Days On Line
*Planned Activity

Based on Unescalated NYMEX Prices of 5100/Bbl and $3.25/Mcf
n-
i
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Utica: Evaluating an Emerging Play

~370,000 Gross Acres
= Concentrated Acreage
Position in Liquids-Rich

~240,000 Ne
Window o
Liquids-Rich Fairwa

« Early Entry 'y

= Exploration Program in
Progress

= Planned 2012 Activity

e Currently Testing First
2 Wells

e Ramp Rig Count with
Redeployed Rigs from
Marcellus

__ APC Acreage
@) Planned Drilling

Anadarko Petroleum Corporation
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Permian Oil: High-Margin Liquids Opportunities i

= 200 to 500+ MMBOE Net Resources
G Avalon Core Area
e 1,000+ Avalon Drill Sites New Mexico 180,000 Gross Acres
e 300+ Bone Spring Drill Sites Texas
e 300 - 500 MBOE EUR per Well

= Expanding Avalon Development
= High-Margin Bone Spring Development

= Expanding Midstream and
Water-Management Infrastructure \

_ APC Acreage
B Farm-in Acreage

15 Net Sales Volumes

10

MBOE/d

Avalon Sales-Volumes Mix

0
Jan-2011 Jan-2012E . .
. Bone Spring Sales-Volumes Mix
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Permian Oil: Enhancing Operational Efficiencies

= Drilling = Completions
e 15% Reduction in Average Cycle Times e Average Bone Spring Cycle Time
e Record Drilling Days » 504+% Reduction in Hours/Stage During
2011

» Bone Spring Well: 22 Days
» Avalon Well: 19 Days

Drilling Efficiencies and Cost Control Completion Efficiency and Cost Control
50 == Spud to RR = Drilling Cost per Well $4.0 = 10 == Cycle Time «w=Completion Cost per Well 54.0 Tg
c —
2 =
40 $35 £ 8 $35 S
- Q@ ooV S ) =
o = = 9
30 $30 © ? 6 $3.0 3
2. s 8 FoY o
2 Z e B Y &
20 $25 2 3 4 $25 2
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o I
- 5
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Permian Oil: Roadmap to Value in Current Price Environment

(?;(?/k::"“;:;v:\l:z:) 1,000 , Avalon Type Curve Avalon Drilling Program*
o , o

= 400 MBOE EUR 800 = 2012: 2 - 4 Rigs, 40+ Wells
3z = 2013: 80+ Wells
= 15% Oil, 45% NGLs, 40% Gas g 600
= = 2014+: ~900 Wells
= S5 Million Well Cost 2 400
G *Planned Activity
= Net: $1.4 Million BTAX NPV 200
= 39% BTAX ROR .
= 1.000 Drill Sites 0 30 60 90 120 150 180 210 240 270 300 330 350
. Days On Line
Bone Spring Type Well _
(40% W1, 30% NRI) Loge 2ON€ SPring Type Curve Bone Spring Drilling Program*
= 400 MBOE EUR = 2012: 9 Rigs, 90 Wells
800
= 70% QOil, 15% NGLs, 15% Gas = = 2013: ~90 Wells
o 600
= $6.5 Million Well Cost 2 = 2014+: ~120 Wells
= Net: $2.7 Million BTAX NPV g a0 *Planned Activity
= 67% BTAX ROR 200
= 300 Drill Sites

0

30 60 90 120 150 180 210 240 270 300 330 350

0
Based on Unescalated NYMEX Prices of $100/Bbl and $3.25/Mcf Days On Line

B
E Anadarko Petroleum Corporation
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Permian Oil: Target-Rich Opportunity |

= Significant Upside Growth Potential
e Avalon Shale
e Bone Spring
e Wolfcamp Shale
e Delaware Mountain Group
e Wolfbone Vertical Play
e Multiple Targets within Each Formation

= Top Initial Production Rates Delaward |
e Avalon 1,200+ BOE/d Mountain (8
e Bone Spring 2,200+ BOE/d
¢ Wolfcamp 1,700+ BOE/d

Avalon

= Infrastructure Enables Future Growth sore B
Spring &

=

—— — = &= 11,000°

Wolfcamp Sy _—_ =

b




East Texas HZ: Growing Liquids

= 300+ MMBOE Net Resources
e ~450 Identified Drill Sites
¢ ~1 MMBOE EUR per Well

= Qutstanding Economics
e 35+% Liquids
¢ 50 - 90+% ROR

= HBP Liquids-Rich Opportunity
e Established Operations Base
e Existing Midstream Infrastructure

= Strong Cash Generation
e Carthage Area Producing ~35 MBOE/d Net
e <52 LOE/BOE

Net Sales Volumes
60

50 N

B0*"°

__ APC Acreage
% Cotton Valley HZ
* Haynesville HZ

40

MBOE/d

30

20
2011 2012E 2013E

_m- Based on Unescalated NYMEX Prices of $100/Bbl and $3.25/Mcf

Bl Anadarko Petroleum Corporation
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East Texas HZ: Reducing Costs and Improving Recoveries

= 35+% Liquids Composition Sales-Volume Mix
= ~40% Improvement in Well Recoveries

= “30% Well-Cost Reduction

e Improved Drilling Cycle Times
e Completion Efficiency Gains

Avg. Completions Cost

Reducing Costs, Improving Recoveries

$12 1,500
— $11 _ 58
c e )
.8 8
g %0 $8 s 36
< 1,100 = p
3 = c
O $6 1,000 T = 44
—_ ] c—
: ;o F
) : ) u
a
o
(U
$0 500 S0
2010 Today 2010 Today 1Q11 2Q11 3Q11 4Q11

B-
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East Texas HZ: Roadmap to Value in Current Price Environment

Haynesville Drilling Program*

Haynesville Type Well = 2012: 5 Rigs, ~60 Wells
(76% WI, 66% NRI) L 600 Haynesville Type Curve = 2013: ~60 Wells

= 1,100 MBOE EUR = 2014+: ~230 Wells
= 7% Qil, 29% NGL, 64% Gas < 1200 *Planned Activity
= $8 Million Well Cost g \
= Net: $6.1 Million BTAX NPV 2
= 95% BTAX ROR © 400
= 350 Drill Sites 0
31 61 92 122 153 183 214 244 275 305 336 366
Days On Line
Cotton Valley Type Well - -
(78% WI, 65% NRI) Cotton Valley Type Curve [RSACURENEAM I (er:4e]y
! 1,200 :
’ = 2012: 1 Rig, ~13 Wells
= 800 MBOE EUR !
S = 2013: ~13 Wells
= 5% Oil, 30% NGLs, 65% Gas s 00 5014+: ~75 Well
o = +: ™ ells

- a1y g

$5.1 Million Well Cost 2 500 *Planned Activity
= Net: $2.9 Million BTAX NPV 3 400
= 51% BTAX ROR 200
= 100 Drill Sites 0

31 61 92 122 153 183 214 244 275 305 336 366
. Days On Line
Based on Unescalated NYMEX Prices of $100/Bbl and $3.25/Mcf

B
E Anadarko Petroleum Corporation
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Southern & Appalachia: Capital-Efficient Growth

= Opportunity-Rich Portfolio Positioned for Growth
= Predictable, Repeatable Programs with Flexibility

it

= Driving Operational Efficiencies and Reducing Costs :1||
= Value Creation Through Focus on Higher-Margin Liquids w
and Optionality "

E Anadarko Petroleum Corporation
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INVESTOR RELATIONS
CONTACTS:

Supercharging Core Assets

Clay Gaspar
Manager
832/636-2541

Jim Kleckner
Manager VP, Operations

832/636-2305

March 13, 2012
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Rockies: Predictable Liquids Growth in Premier Basins

~9 MM Net Acres

= Concentrated Acreage Positions ~8 MM Mineral Fee Acres

Advantaged by Mineral Ownership

= 25,000+ Identified Low-Risk Drill Sites
e Anchored by Liquids-Rich Wattenberg HZ
e HBP Dry Gas Opportunities

= Significant Midstream Infrastructure it = L
= Actively Evaluating New Liquids Plays s
Net Sales Volumes
400 32% 359
Liquids
)
350 30%
3 300 | 22% 25% -§'
ol l-lq:IdS f ] APC Acreage [ APC Land Grant
S0 | 20% §
200 i 15% B
150 10%

2008 2009 2010 2011 2012E
b
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Wattenberg HZ: A Superior Growth Opportunity

= 500 MM to 1.5 BBOE Net Resources
e 1,200 - 2,700 Horizontal Drill Sites
e 300 - 600 MBOE EUR per Well

= Enhanced Returns
e Mineral Interest Ownership
e Midstream Value Uplift

= Positioned to Deliver Today

e Infrastructure in Place

e 5400 Million in Cash Flow Above Capital
Expenditures in 2011

e Wattenberg Field Producing
~80 MBOE/d Net

[0 APC Land Grant and Leasehold
O Core Wattenberg Area
@ Area of Activity

B
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Wattenberg HZ: Outstanding IP Rates

Anadarko HZ Well IPs (BOE/d)

REI31-5HZ - s GUTTERSEN 4-5HZ
1,225 N- | - ! 655
DOLPH 27-1HZ GUTTERSEN 3-5HZ
1,510 \| 655

GUTTERSEN IN-5HZ
575

2

795 \ ™ e ] 1
. \ —Nlhi B GUTTERSEN 27N-5HZ
670 N a2 651

RN = GUTTERSEN 2N-5HZ
g 587

N A FRICO 1-15HZ
N fot e s
W ‘, --1. P
PINNACLE 2-2HZ © e, FRICO 2-15HZ
640 e __'." : 607

> ® .

GOBBLER 1N-23 HZ = ; ROBERTSON .
777 T s

3

1

PSC13N-13HZ
555 N

PSC12N-13HZ

ON6

POWERS IN-23HZ* m

POWERS 2N-23HZ*

ROBERTSON 16N-19HZ
573
DECHANT 3-19HZ
840
POWERS 28N-23HZ* . DECHANT 4-19HZ
980

ROWE 13N-27 HZ
417

POWER

*Flowing Back; [ APC Land Grant and Leasehold @) Codell @) Niobrara
Anticipated IP’s of

700-900 BOE/d

POWER ~900,000 Net Acres in Greater DJ
Ao ~350,000 Net Acres in Core Wattenberg




I
Wattenberg HZ: High-Quality, Liquids-Rich Reservoirs

= Fluid Composition and Properties T oo
° LARAMIE
= Reservoir Energy PIERRE SH.
epge ° SUSSEX SD.
= Permeability and Porosity pp—
o NIOBRARA CARB.
= Hydrocarbon Saturation 0
o o Q CODELL SD.
= High Degree of Natural Fracturing & CARLILE S,
. . j
= 15 - 30 MMBOE per Section Hydrocarbon in Place 5 e
e Vertical Well Recovery Estimate 1 - 3% MOWRY SH.
MUDDY ‘J’ SD.
e HZ Program Recovery Estimate 15 - 20% SKULL CREEK SH. /
DAKOTA
LAKOTA

North to South Niobrara Cross Section Showing Continuity

Niobrara
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Wattenberg HZ: Premier Land Position and Mineral Ownership
~350,000 Net Acres ln f.‘or thenberg
= Mineral Ownership Supercharges Economics =

e Anadarko Owns Minerals on Two-Thirds of Acreage
in Core Wattenberg

e 96% WI with 88% NRI

o e

-~ [ APCLand Grant and Leasehold
O Core Wattenberg Area
@) Area of Activity

= Royalty Benefit from Non-Op Production on

Land Grant Anadarko Economics Enhanced
by Land Grant Position
Wattenberg Field Net Sales Volumes BTAX PV10 (Millions)
120 80% $19.2
%%//////////%/K% APC Mineral
/; / %/; Ownership
60% __ ///////////// Advantage
. . .
80 »
T
= z
o 40% =
o0 [
= S
[J]
40 o
20%
0 0%
2008 2009 2010 2011 2012E 2013E
300 MBOE EUR Well 600 MBOE EUR Well
- Based on 54.5 Million Well Cost & NYMEX Unescalated Prices of $100/Bbl and $3.25/Mcf
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Wattenberg HZ: Low-Cost, Liquids-Rich Program

Wattenberg HZ Well-Cost Trend

= Optimizing Lateral Lengths, Well Density H H H H I

and Completlons 1st 10 2nd 10 3rd 10 YE 2012 YE 2013

Wells Wells Wells  Projection Projection

= Anadarko Lowest Well Cost to Date:
$3.8 Million

= Continuing to Drive Efficiencies

SMillions
o = N w SN wu (o))}

$10 Liquids-Rich Drilling Cost

i Industry Average

M APC Average

R ¥p0
(0]

a2
()]

W
N

W
N

Completed Well Cost (Millions)

S0

n Source: BofAML/APC

ﬁ Anadarko Petroleum Corporation

Wattenberg HZ Permian Granite Wash Eagleford Bakken




Wattenberg Midstream: Expanding a Competitive Advantage

~350,000 Net Acres in Core Wattenberg

= 400 MMcf/d of Operated (" Larimd}
Processing Capacity

= ~3,000 Miles of Operated
Gathering Lines

= White Cliffs Truck Terminal
Expansion Under Way

= Planned 300 MMcf/d Cryo
Expansion

Boulder

= Participation in NGL Pipelines
to Access Premium Gulf
Coast Markets

O APC Land Grant and Leasehold

£ Processing Plants
== APC Infrastructure

3
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Wattenberg HZ: Roadmap to Value

Wattenberg HZ Type Well 1,000 Wattenberg HZ Type Curve
(96% WI, 88% NRI)

= 350 MBOE EUR

= 60% Oil, 10% NGLs, 30% Gas 500
= S4.5 Million Well Cost

= Net: $8.3 Million BTAX NPV s 600
= 100+% ROR :?:

= ~2,000 Drill Sites g 400

Wattenberg HZ
Drilling Program* 200
= 2012: 8 Rigs, 170 Wells

= 2013: 270 Wells

= 2014+: 300+ Wells/Year 0 30 60 Days On L0 120 150

*Planned Activity

;’)3; Based on Unescalated NYMEX Prices of $100/Bbl and $3.25/Mcf




- _______________________________________________ AT
Wattenberg: Everything in Place to Deliver

@ Premier Land Position and Mineral Ownership
@ High-Quality, Liquids-Rich Reservoir

@ Strong Well Performance

@ Low Development Cost

@ Dedicated Frac Crews

@ Expandable Existing Infrastructure 1

- - T S SO

I

N -7 3 e — S ——— . A e e e —>- ,
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Greater DJ: Advantaged Position Provides JV Opportunities

= Large Concentrated Position

e 550,000 Net Acres Outside Core ~900,000 Net Acres In Greater DJ
Wattenberg R e e |
e, = EOG
* Mineral Ownership in o e =10 P: 1660 BOE/d
PerPEtUIty Ty e 4 NOBLE
" [ oA i CUE & FEIT E23-97
o iy 30 day avg: 718 BOE/d
= Extensive Knowledge and D _ —
Science - - —— WELLS RANCH AE 29-68
b R ,q.:_‘-.. . . = 30 day avg: 904 BOE/d
e Seismic and Cores A S AT
e Significant Well Data i B
= Upside Potential in Multiple | = s i
. Jeff g G e = 1,230 BOE/d
Formations > = e, =t P A ¢ :
my [ Sl o APC
- 4 o DOLPH 27-1HZ
= Recent Activity Outside of [l e B IE i e
b = :.: I;B = |
Core Wattenberg has R R T
De-Risked the Play i

O APC Land Grant and Leasehold @ Niobrara
O Core Wattenberg Area
« I Potential JV Area

B-
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GNB: Predictable, Repeatable Growth

~189,00 Net Acres

= 8,000+ Lower-Risk Drill Sites

= Improving Well Recoveries

= Reducing Well Costs and LOE/BOE

= $1.50+ per Mcf Uplift from NGL Processing
= 300 MMcf/d Cryo Facility Start-Up in 3Q12

= Blackhawk and Green River Potential

[ APC Acreage

Net Sales Volumes LOE/BOE
90 7
43% -
2 w
w
2 60 g
= w4
30 2
2008 2009 2010 2011 2012E 2008 2009 2010 2011 2012E
B
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GNB: Improving Well Recoveries and Reducing Costs

Drilling Cycle-Time Improvement

u 2012 Planned ACtiVity is === Spud to RR @=Drilling Cost per Well $2.0 ‘g
S
e Drill 400 Wells 615 3
e Operate 8 Rigs o 10 ‘o 2
e Construct 300 MMcf/d Cryo Plant . g
$0.5 8
g
0 $0.0 =
2007 2008 2009 2010 2011 a
2,500 GNB Type Well Performance Continuing to Improve
2,000
0,
T 1500 50% EUR Increase Over 2008 Type Well
=
2 Recent Results
& 1,000
H 2008
500
0
0 30 60 90 120 150 180 210 240 270 300 330
B- Days On Line
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GNB: Roadmap to Value in Current Price Environment

GNB Type Well GNB Type Curve
(99.6% WI, 81.5% NRI) 2,500

= 330 MBOE EUR
3% Oil, 22% NGLs, 75% Gas

2,000
= S1.4 Million Well Cost
» Net: $1.4 Million BTAX NPV 21,500
= 54% ROR =
= 1,700+ Drill Sites s
1,000

GNB Drilling Program* 500 m—

= 2012: 8 Rigs, 400 Wells

= 2013: 400 Wells 0
0 30 60 90 120 150 180 210 240 270 300 330 360
= 2014+: 400 Wells/Year
Days On Li
*Planned Activity ays On Line

I‘ﬁzBased on Unescalated NYMEX Prices of $100/Bbl and 53.25/Mcf




GNB Upside Opportunities: Blackhawk and Green River

= Blackhawk Formation Blackhawk Accretive Impact

e 35 - 55 MMBOE Incremental 3 | o
Resource Potential

e Testing 10-Acre Downspacing

e Incremental Development Cost:
$1.50/BOE

= Green River Oil Formation
e First Horizontal Planned for 2Q12 o
e 20+ Vertical Tests Planned in 2012

CAPEX (SMM) EUR (Bcf) IP (MMcf/d) BTAX PV10 (SMM)
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Rockies: Option Value on 15,000+ Additional Drill Sites

ENHANCED OIL RECOVERY
2011 Sales Volume 4.3 MMBO

POWDER RIVER CBM

2011 Sales Volume 21.5 MMBOE

Liquids Composition 100% .

Drill Sit 3,000
2011 EBITDA/Bb| $70 = ’
Net Risked Resources ~250 MMBO

POWDER RIVER OIL EXPLORATION

Prospective Area ~350,000 Net Acres
4 Target Reservoirs
Plan to Drill 12 - 15 Wells in 2012

PINEDALE/JONAH

2011 Sales Volume 8.6 MMBOE
Liquids Composition 16%
Drill Sites 8,000

2011 Sales Volume 10.4 MMBOE
Liquids Composition 45%
Drill Sites 2,800

2011 Sales Volume 6.5 MMBOE
Liquids Composition 28%
Drill Sites 2,100

b
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Driving Growth and Value in 2012

Constantly Improving Safety and Environmental Performance

Deploying Capital to Highest-Value Opportunities

Driving Continued Operational-Efficiency Gains

Capturing Margin-Enhancing Opportunities

Leveraging Competitive Midstream Advantages

Advancing Mega Projects
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