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This presentation contains statements expressing
expectations of future plans, objectives, and performance that
constitute forward-looking statements made pursuant to the
Safe Harbor Provision of the Private Securities Litigation
Reform Act of 1995. Unless noted, these statements do not
reflect possible or pending acquisitions, divestitures, or
restructurings. Statements based on expectations are
forward-looking statements that are dependent on certain
events, risks, and uncertainties that could cause actual results
to differ materially from those anticipated. A discussion of
risks and uncertainties may be found in the Company’s
periodic reports filed with the SEC.




Today’s Energen

* Based on North American Proved Reserves atYE| |, Bloomberg
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San Juan Basin:
130 MMBOE (38%)
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Black Warrior Basin:
23 MMBOE (7%)
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N. LA/E. TX/Other:
6 MMBOE (1%)

Proved Reserves

Permian Basin:
184 MMBOE (54%)

* Based on North American Proved Reserves atYEI |, Bloomberg




2012e E&P Capital, Drilling Plans

Midland Basin

e 8-10rigs
i * 167 net wells
"1 e Est. production: 3.7 MMBOE

v Delaware Basin

e 5-7rigs
e 46 net wells

<71« Est. production: 3.1 MMBOE

Central Basin Platform

e 1-2rigs
e 119 net wells*
e Est. production: 5.0 MMBOE




2013e E&P Capital, Drilling Plans

Midland Basin

e 10rigs
i 173 net wells
"1 e Est. production: 5.9 MMBOE

v Delaware Basin

e 5-6 rigs
o i, ie 39 netwells
=\ « Est. production: 4.7 MMBOE

Central Basin Platform

e 1-2rigs
e 89 net wells*
e Est. production: 4.5 MMBOE




Wolfberry, Bone Spring Drive Growth

&

© 2011
m2012e
8.5 12013e




Liquids Focus Drives Growth

&

3-Year Growth
CAGR Aqggreqgate

Oil 28% 112%

NGL 23% 84%

Total Liquids 104%

Natural Gas 1% 4%




YE11l 3P Reserves Record 941 MMBOE

&

* 2010 probable, possible reserves reflect 3/31/1 1 update 8
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Cllne Play
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Midland Basin

YTD Well Performance
(135 gross/130 net):

Initial Stabilized Rate: 84 BOE/d (73% oil)
30-day Average Rate: 69 BOE/d (76% oil)




ERC Wolfberry Producing Zones

MARTIN Co. AN GLAsscocK Co.

< 75 Miles =)

Upper Spraberry ’
Lower Spraberry BRI —vichita-Albany

Dean

Upper Wolfcamp S
Middle Wolfcamp

Lower Wolfcamp

Penn Shale

Wolfberry Inventory Cline
» 800 Wells (40-acre spacing)
» 665 Wells (20-acre infill)

Strawn
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NOTE: Based on unescalated NYMEX prices of $100/barrel, $4/MMBtu and 40-acre locations



A

Wolfcamp Play:
Blue Outline

Laredo operated ERC 21% WI
Yellow Rose 40-6H (Upper Wolfcamp) |
EarIy Avg 700 BOEPD (80% 0|I) '

YTD Well Performance
(135 gross/130 net):

Initial Stabilized Rate: 84 BOE/d (73% oil)
30-day Average Rate: 69 BOE/d (76% oil)

2 wells
Avg. IP: 850 BOEPD
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' . Laredo Wolfcamp Wells |
' 8 drilled (last 2 w/ -
6,000’ lateral) :
= Avg. IPs: 900+ BOEPD :
Pioneer Wolfcamp it o -" i

Wolfcamp
20 wells
IPs: 550-600 BOEPD




YTD Well Performance
(135 gross/130 net):

Initial Stabilized Rate:

30-day Average Rate:

84 BOE/d (73% oil)
69 BOE/d (76% oil)

Pioneer Wolfcamp
2 wells
Avg. IP: 850 BOEPD

Cllne Play.
Red Outline

Laredo Operated ERC 21% Wi
Yellow Rose 40-6H (Upper Wolfcamp) |
EarIy Avg.: 700 BOEPD (80% oil) '

Laredo Wolfcamp Wells
8 drilled (last 2 w/
6,000’ lateral)
Avg. IPs: 900+ BOEPD

Wolfcamp
20 wells
IPs: 550-600 BOEPD




Midland Basin:
1,280 Potential Wolfcamp/Cline Locations

&

Potential Net
Wells* Acres

Upper Wolfcamp - 365 60,000

Middle Wolfcamp - 250 40,000

Lower Wolfcamp - 170 27,000

Penn Shale

Cline

Strawn

* 160-acre spacing
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Delaware Basin *‘ﬁ’

7/ -
ﬂ 3'd Bone Spring &

ff Wolfcamp Focus

jj'wr Area — Red Outline

YTD Well Performance
(28 gross, 26 net)

Initial Stabilized Rate: 1,040 BOE/d (70% oil)
30-day Average Rate: 687 BOE/d (68% oil)

o= T 0 P2 (= = - g .
BHP Plans 3 WeIIs in 2013 =
Energen 50% Non-Operated WI -

i{ﬁl‘ i __,__,.P'

Concho Rawhide 4 #3H
Horizontal Upper Wolfcamp
4 30- Day Avg 758 BOEPD (91% OQil)

Vertical Wolfbone
Area — Blue Outline

2,257 BOEPD (69% oil) !




mitteonesnngl D e lavware Basin Strata

180 Up&ier valon Shale
7,875’ Avalon Carbonate

S Lower Avalon Shale
8,050

1st Bone Spring
Carbonate
8,450’
1st Bone Spring
Sands
8,900’ 2"d Bone Spring
9,100’ Carbonate
2nd Bone
Spring Sands
9,600’
3rd Bone Spring
Carbonate
10,200’
3rd Bone Spring
10,600’ Sands
Upper Wolfcamp Unper Wolfcamp
Middle Wolfcamp
Lower Wolfcamp - o6 | : Lower Wolfcamp
11,900’ Base Wolfcamp Op of Fennsylvanian




NOTE: Based on unescalated NYMEX prices of $100/barrel, $4/MMBtu and |60-acre spacing



2012e Permian Basin Rates of Return

~o—Bone Spring -m-Wolfberry —4—Waterflood/Conventional

85%

Note: Maintains constant natural gas price of $4/MMBtu




Long-term Optionality

O

RS L N 4 BT 1Y

NIObrara Shale —Gas Black Hils-6 Bof EUR |

:' /, 4 ,,,_’ 7 7 (ERC: WI20%)

Non—operated acreage |

Williams (2 wells)
6 Bcf EURs

Merrion-Bill Barrett

Encana-Lybrook
Avg. 30-day Rate
438 BOEPD (74% Oil)
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Note: 201 3e sweet/sour oil split: 65%/35%



Hedging Minimizes Price Risk

&

Hedged
Volumes

Estimated
Production

Average
Price

44.5 MMgal

147.0 MMgal

30% NGL Hedged

at $1.02
68% Gas Hedged

~ at NYMEXe $4.64

82% Oil Hedged

WTS Midland to WTI Cushing:
WTI Midland to WTI Cushing:

3.6 MMBO @ $3.03
2.8 MMBO @ $1.01

at NYMEXe $90.95

Hedge Volumes

Average Price

Note: 201 3e sweet/sour oil split: 65%/35%

46.1 Bcf

S 4.61*




Utility Operations
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30 Years of Dividend Growth




Energen: In Summary




ATCF Reconciliation to GAAP

&

ENERGEN Years Ended 12/31

(S in millions) 2010 2011 2012e 2013e

Net income (GAAP) $§291 S 260 $218 - S 233 S 234 S 264
DD&A (including asset impairment) $248 S 284 S453 - S 453 S 528 S 528
Deferred income taxes, net S134 S 129 S110 - S 110 S 119 S 119

Other/Exploration Expense S 67 S 64 24 24 64 64

Consolidated after-tax cash flows (Non-GAAP) $740 S 737 $805 S 820 S 795 S 824
Less: AGC cash flows from operations S(120) S$(115) S (105) S$(105) S(100) S (100)
Adj. cash flows from ops excl. AGC (Non-GAAP) $ 620 $622 S 700 S 715 S 845 S 875




For More Information

&
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