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High-Quality Portfolio NBL

Combination provides competitive advantages
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Deep Inventory of Locations in Long-Life, High-
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Significant Capital Efficiency Gains with L
Sustainable Cost Reductions

» Eastern Med Equatoral Guinea ‘
Long-Life Assets with Strong Realizations :
and Low Maintenance Capital

World-Class Projects in Substantially
Undersupplied Regional Market

Y Global Offshore 2016E Sales Volumes

Oil-Levered Assets Utilizing Existing
Infrastructure

Substantial Annual Cash Flow Contributor
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‘Noble Energy NBL

Delivering differential performance and value

> Disciplined Capital Allocation Focused on
Returns and Value Creation

> Strong Financial Capacity to Support Long-
Term Development Plans

> Leveraging Core Competencies to Deliver
Material Capital Efficiencies

= Reduced Drilling Days
= Enhanced completion techniques
= Infrastructure advantage

Well Positioned in Premier U.S. Onshore Basins

Sl Acl;lee;ge Pro?jCL}lt?on*

DJ Basin ~360,000 113 Mboe/d
Eagle Ford 45,000 67 Mboe/d
Delaware 45,000 7 Mboe/d

Marcellus 350,000 546 Mmcfe/d

3 * Net 3 Stream



'A Premier Acreage Position in the Eagle Ford NBL

Top-tier, low-risk asset in highly productive areas

EUR(Boe)/Lat. ft.
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101 - 140 Eagle Ford
141+ = 45,000 net acres
= 100% WiI
W ankd = |LEF/UEF producers
« = (Gas Condensate & Oil Windows
Central Dimmit 67 net MBoe/d 2Q16 Avg.
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EUR  EUR (Boe)/ %

Formation (MBoe) Lat. ft. Liquid

P
“g';’ Gates

Ranch S. Gates Ranch Lower

Eagle Ford 3,000 600 55%

Other Gates Ranch
Lower Eagle Ford 1,000 200 57%
Other Lower Eagle Ford 400 80 68%
Upper Eagle Ford 500+ 100+ 58%

Note: Based on 5,000’ lateral. EUR'’s are three-stream.



Completion Optimization Philosophy

Optimizing Return on Investment

Optimized well productivity Improved operational efficiencies

*  Optimize surface area
* Improve treatment efficiency

* Increase clusters per well * Increase clusters per stage
Reduced chemical needs

Original/Vintage Completion Design

Wide (80ft) cluster spacing

Small sand/fluid volumes

Created lower fracture complexity
resulting in...

Smaller fracture surface area => lower
recovery efficiency => lower EURs

Fracture

New Completion Designs

= Unrecovered
Resource

Recovered
Resource

Tighter (20-40 ft) cluster spacing
Increased sand & fluid volumes
Increased fracture complexity resulting in...

Increased fracture surface area => higher
recovery efficiency => improved EURs
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‘Enhanced Completions Delivering Great Results NBL
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Quickly realizing enhanced asset value

» Step Change in Completion Design in 2015 to
High Intensity Fracs

Increased Fluids

Increased Proppant

Tighter Cluster Spacing

» Performance Beyond Higher Initial Rates

A
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Increase Near-term Performance

Improved Economic Metrics

» Outperforming Historical Type Curves
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Note: Normalized to 5,000’ lateral and gross wellhead volumes (Oil + Gas/6).
Excludes downtime



%a&le Ford: Tremendous Productivity NBL

Strong results continuing, optlmlzmg development

> Going to 750’ Lateral Spacing at
South Gates Ranch

. ﬁ = = ) N
> Gates North Wells Tracking Above _— X g
3 MMBoe Type Curve, More Than — Q\ L\ ) \
3X Planned EUR | SO\
P Q S \
Gates Ranch \\\\ \ oot
Cum. MBoe Lower Eagle Ford Performance
400 - ~==Gates South 1,000' Spaced 7 : 22}22 283}2 ;OOOO%pSapcicded
N = Gates North
== (Gates South 500' Spaced
Gates North NBL Completions (2H15 to 1H16)
300 4 =—Gates No
Gates South Gates South Gates North
_mﬁ:ﬁi gg’uth Type Curve (3 1000’ Wells 500’ Wells Wells
200 A Well Count 8 8 2
100 - Avg. IP-30 (Boe/d) 4,827 3,999 2,565
Avg. Lateral Length (ft.) 5,528 7,056 4,281
- i o
0 ; " " o (gﬁ’f‘b‘l'gtl_“’/"éaé) 16/46/38  18/44/38 19/45/36
Days on Production Proppant (Ibs./ft.) 2,200 2,000 2,000
Cluster Spacing (ft.) 20 40 20

Note: Normalized to 5,000’ lateral and gross three-stream volumes.
Target Interval Lower EF Lower EF Lower EF




Forward-looking Statements and Other Matters NBL

This presentation contains certain “forward-looking statements” within the meaning of the federal securities law. Words such as “anticipates,” “believes,” “expects,”
“intends,” “will,” “should,” “may,” “estimate,” and similar expressions may be used to identify forward-looking statements. Forward-looking statements are not statements of
historical fact and reflect Noble Energy’s current views about future events. They include estimates of oil and natural gas reserves and resources, estimates of future
production, assumptions regarding future oil and natural gas pricing, planned drilling activity, future results of operations, projected cash flow and liquidity, business strategy
and other plans and objectives for future operations. No assurances can be given that the forward-looking statements contained in this presentation will occur as projected,
and actual results may differ materially from those projected. Forward-looking statements are based on current expectations, estimates and assumptions that involve a
number of risks and uncertainties that could cause actual results to differ materially from those projected. These risks include, without limitation, the volatility in commodity
prices for crude oil and natural gas, the presence or recoverability of estimated reserves, the ability to replace reserves, environmental risks, drilling and operating risks,
exploration and development risks, competition, government regulation or other actions, the ability of management to execute its plans to meet its goals and other risks
inherent in Noble Energy’s business that are discussed in its most recent Form 10-K and in other reports on file with the Securities and Exchange Commission (“SEC”).
These reports are also available from Noble Energy’s offices or website, http://www.nobleenergyinc.com. Forward-looking statements are based on the estimates and
opinions of management at the time the statements are made. Noble Energy does not assume any obligation to update forward-looking statements should circumstances
or management's estimates or opinions change.

The SEC requires oil and gas companies, in their filings with the SEC, to disclose proved reserves that a company has demonstrated by actual production or conclusive
formation tests to be economically and legally producible under existing economic and operating conditions. The SEC permits the optional disclosure of probable and
possible reserves, however, we have not disclosed our probable and possible reserves in our filings with the SEC. We use certain terms in this presentation, such as
“MMBoe type curve”, “gross mean” and “total gross resources”. These estimates are by their nature more speculative than estimates of proved, probable and possible
reserves and accordingly are subject to substantially greater risk of being actually realized. The SEC guidelines strictly prohibit us from including these estimates in filings
with the SEC. Investors are urged to consider closely the disclosures and risk factors in our most recent Form 10-K and in other reports on file with the SEC, available from
Noble Energy’s offices or website, http://www.nobleenergyinc.com.




Investor Relations Contacts

Brad Whitmarsh Megan Repine energy
281.943.1670 832.639.7380
brad.whitmarsh@nblenergy.com megan.repine@nblenergy.com

Visit us at the Investor Relations Homepage on nobleenergyinc.com
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