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Cautionary Language

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Anadarko believes that its
expectations are based on reasonable assumptions. No assurance, however, can be given that such
expectations will prove to have been correct. A number of factors could cause actual results to differ
materially from the projections, anticipated results or other expectations expressed in this presentation.
Anadarko cannot guarantee that it will successfully execute on its exploration, drilling, development or
other operational plans, or meet its production or reserves guidance. See “Risk Factors” in the company’s
2009 Annual Report on Form 10-K and other public filings and press releases. Anadarko undertakes no
obligation to publicly update or revise any forward-looking statements.

Please also see our Web site at www.anadarko.com under “Investor Relations” for reconciliations of the
differences between any non-GAAP measures used in this presentation and the most directly comparable
GAAP financial measures.

Cautionary Note to U.S. Investors — The U.S. Securities and Exchange Commission (SEC) permits oil and
gas companies, in their filings with the SEC, to disclose only 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. We may use terms in this presentation, such as “net
resources,” “net discovered resources,” “net risked captured resources,” “gross resources,” “gross resource
potential,” “gross unrisked resource potential,” and similar terms that the SEC’s guidelines strictly prohibit
us from including in filings with the SEC. U.S. Investors are urged to consider closely the oil and gas
disclosures in our Form 10-K for the year ended December 31, 2009, File No. 001-08968, available from
us at www.anadarko.com or by writing us at: Anadarko Petroleum Corporation, 1201 Lake Robbins Drive,
The Woodlands, Texas 77380 Attn: Investor Relations. You can also obtain this form from the SEC by
calling 1-800-SEC-0330.
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Our Strategy Is Working

Ildentify and Exploration in
Commercialize High-Potential
Resources _ Proven Basins

Global Business Exercise
Development Financial
Approach Discipline
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Our Strategy Is Working

v )ldentify and Commercialize v )Exploration in High-
Resources Potential Proven Basins

3+ BBOE ~30 Deepwater
of Proved Exploration and

Reserves in Appraisal Wells
Eive Years _ in 2010

Six World-Class — Managing

Discoveries Success with
Producing Strong Balance
by 2016 Sheet

v )Global Business v )Exercise Financial
Development Approach Discipline
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Our Track Record of Delivery Continues
2009 Exceeded Expectations

e High-Impact Exploration Success
@ ~360 MMBOE of Net Discovered Resources /=
@ 50% Success Rate in Deep Water
: h-z;-/",' |
e Industry-Leading Project- Management ﬁﬂ_,
<4 Advanced Sanctioned Mega Pro;ects On T|me

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKO.COM
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A Strong Start to 2010

e Tweneboa Appraisal: 300+ MMBOE Gross Resources
e Lucius Appraisal: 200+ MMBOE Gross Resources
e Marcellus JV: Values Anadarko’s Interest at ~$4.5 Billion

e Windjammer Discovery: Major Find in Frontier Basin

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 7
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We Have What It Takes
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e Deep, Diversified Portfolio
e Proven Capabilities

(=) Strong Balan Ce Sheet !) PRODUCTION

N4 EXPLORATION

ANADARKD PETROLEUM CORPORATION
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Raising the Bar

Five-Year Outlook
@7 -9% Production CAGR

¢ 150+% Reserve Replacement
e F&D Less Than $15/BOE
e Transition Discoveries to Development

Line of Sight to Significant Production Growth

7 @C%) @&@R

1,000

7007

MBOE/d

400 -

2010 2011 2012 2013 2014
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Converting Resources to Value
Monetized Shales $1.5B

10+ BBOE 10.5+ BBOE

e Accelerate Production Exploration D\?V-RAi?ﬁig Exploration
and Reserve Growth 5.5+ BBOE S 557 BEBOE

Brazil

e Prices and Service
Costs in Equilibrium

DEVEIGRITEN DEVEIGRITIEN
A5 B)R)0) = 5+ BBOE

e Capitalize Upon

Portfolio Optionality @

Base Assets Base Assets
2.3 BBOE 2.3 BBOE

March 2009 March 2010
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2010 Expectations

Guidance vs 2009

Sales Volumes (MMBOE) 226 - 231 3-5%

Capital ($ Billion) 5.3-5.6 14 - 20%
Reserve Replacement 130+%

By Area By Type

.

10%
SHALES

18%
GULF OF MEXICO

20%
EXPLORATION

2010 Capital and Expensed G&G
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Our Portfolio is Delivering

e Capital-Efficient Base Replaces Production
e Mega Projects Add Significant Oil Reserves
e Shale Plays Are a New Source for Growth

3+ BBOE of Proved Reserves in Five Years

4
3+ BBOE
2.3 BBOE
L
m 2-
oa)
O_ T T T T
YE 2009 Production Base Mega Projects Shales YE 2014E
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Delivering Growth and Value

2009
Actual

& Production Growth (% CAGR) 7

e PGPDAS* (% CAGR) 29
& Reserve Replacement (%) 140**
e F&D ($/BOE) 15**

(At Constant Prices)

*Production Growth per Debt-Adjusted Share Calculated Using Year-End to Year-End Share Price

**Before Effects of Price Revisions

ANADARKD PETROLEUM CORPORATION

("

2010

Guidance

3-5

10+

130+

N

NYSE:APC WWW.ANADARKOD.COM

5-Year
Outlook

10+

150+

<15
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Capital-Efficient Base

e ~$2 Billion Maintains 2009 Production Base
e ~$9/BOE Development Costs

2010 Capital

e Deep Inventory Drives Predictable Performance
228 14
B Sales Volumes
226 | 1 12
-l— Dev Cost/BOE
224 | 1 10
= m
Q 222 o 18 0O
o)
S 1 1 =
= 220 6 &
218 | 14
216 | + 2
214 i -0
2009 2010E 2011E
Near-Term Capital $1.8B $2.0B $2.2B
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Sanctioned Mega Projects Deliver

a

e Significant Oil Volumes
¢ Robust Economics and Cash Flow
e |ndustry-Leading Cycle Times

2010 Capital

Projections for Jubilee Phase |, Caesar/Tonga |, Il, and El Merk

2,000

mmm Development Capital 65
mmm EBITDAX

== Sales Volumes

1,500

40
1,000
- I I 15
0 . - 0

2008 2009 2010 2011 2012 2013 2014 2015 2016

$MM
MBOE/d
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0%
AL

Accelerating the Value of Shales

@ 60+% Production CAGR over Five Years

e ~400 MMBOE Reserve Adds at <$6/BOE F&D

2010 Capital

e Provides Option Value

1,000

500 -

MMcfe/d

0 . ! .
2010 2011 2012 2013 2014
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Line of Sight to Significant Production Growth

1,000
12
L
O 700 -
a8
=
400
2010 2011 2012 2013 2014

Shales B Sanctioned Megas
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Our Big Boys are BIG

e ~1 BBOE Net Resources from Nine Discoveries

Gross Resource Potential in MMBOE

Wahoo @

Heldelberg Vito

@“fi
v W

El Merk Jubilee ‘ _
‘ 600-1,800 Lucius
500-600 Tweneboa

Caesar/Tonga zoo 400

Dev Cost/BOE

G—— PriO[ 2007 2008 2009 2010
Discovery Date
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Visible Growth from Mega Projects

e Additional Project Potential

@ Lucius

@ Wahoo

@ Tweneboa
@ Heidelberg
a Vito 1,000 -
@ ltaipu

@ Jubilee Phase Il

1,300

MBOE/d

700 -

e Next Generation

< Windjammer
<« Shenandoah
4 +++

400
2010 2011 2012 2013 2014 2015 2016

I Base Shales [ Sanctioned Megas /77 Additional Projects
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Converting Discoveries to Cash Flow

e Mega Program Self-Funding Over 2010 - 2014
e $18+ Billion Potential EBITDAX from Program by 2016

Sanctioned and Emerging Mega Projects Profile

9,000

Il Development Capital
B EBITDAX*
6.000 - Cumulative Free Cash Flow

p=
= 3,000
A

~3,000 2010E 2011E 2012E 2013E 2014E 2015E 2016E

*Based on $75/Bbl and $6/Mcf
EEEEEEE———————————————————————————————————————————————————————————————————————————————————————
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Exploration Momentum

e Deliver ~400 MMBOE Net Discovered Resources in 2010
e ~30 High-Impact Deepwater Exploration and Appraisal Wells
e $1+ Billion per Year Exploration Capital Spend

e Deep, Multi-Year Inventory of ldentified Prospects

GULF OF MEXICO |7 "™ & NN SE ASIA
* 4 - 6 Exploration Ny e i Bl - 3 - 4 Exploration
* 3 -4 Appraisal B (A *0-1Appraisal

BRAZIL _ WEST AFRICA EAST AFRICA_
» 2 - 3 Exploration « 6 - 9 Exploration * 4 - 6 Exploration

« 1 -2 Appraisal » 3 - 4 Appraisal

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 22
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Built to Deliver

e Accelerating Value from Capital-Efficient Base
e Reaching Critical Mass in Shale Plays

e Advancing Sanctioned Mega Projects

e Transitioning Discoveries to Development

e Extending World-Class Exploration Program

) PRODUCTION
7 EXPLORATION

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM
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Worldwide Operations

Chuck Meloy
SVP, Worldwide Operations

March 2, 2010

@ INVESTOR RELATIONS CONTACTS: John Colglazier Chris Campbell, CFA Dean Hennings
Vice President B32/636-2306 Manager B32/636-8434 Manager B32/636-2462
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10% w»

Diversified and Balanced ‘. By

e Focusing on the Base
& Ramping Shale Plays

e Leveraging Midstream
e Advancing Mega Projects 2010 Capital

) PRODUCTION

i
E

2010 Guidance
Sales Volumes (MMBOE) 226 - 231
Capital ($ Billion) 5.3-5.6
Reserve Replacement 130+%

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 25
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Our Capital-Efficient U.S. Onshore Base

4Q09 Net Sales 2.1 Bcfeld
e ~25 Tcfe Resource Base Net Acreage 15 Million

e Scaleable Programs

e Enhancing Margins and Efficiencies
e Robust Economics

e Expanding Midstream

N POWDER RIVER
— | WATTENBERG

posser) (@)
®

o\Em

©)

@ NATURAL GAS

@ OIL AND GAS

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 26
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Capital Efficiency of U.S. Onshore Base
Expect to Add 5 - 8 Tcfe of Proved Reserves in Five Years

. , S-Year
Conversion 5-Year 5-Year Capital
#5520 Ared Method (s) New Well Count ($B) FUsir e L
(Tcfe)
Greater Natural Buttes O 1.0 1,000 - 2,200 $1.5-3%$34 19-4.0
Acre Spacing
. . Field-Wide
Powder River Basin Development 2,500 - 3,000 $0.6 - $0.9 0.4-0.7
New Drills
Recompletions "
Wattenberg Re-Fracs 2,100 - 2,750 $2.0- $2.3 1.2-15
Tri-Fracs
Green River Basin Down-Spacing 2,000 - 2,750 $1.0-$1.3 0.8-1.0
Southern Region SIS EE 1,200 - 1,400 $1.9 - $2.1 0.7-0.9
Field Extensions ’ ’ : : ' :

Totals 8,800 - 12,100

*Does Not Include ~2,000 Recompletes and Re-Fracs / Tri-Fracs

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 27
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Strengthening Economics at Natural Buttes

Improving Recoveries

e Increasing Well Performance 2501
@ Targeted Completions, Higher IPs gzoo \
@ Focus on Fairway %150
@ 10-Acre Spacing 5100
@ Lower Line Pressures g 50

2005 2006 2007 2008 2009

“ $500’000 per Well Savmgs . Well Cost Impact on Economics
@ Drilling: -21% [ $1.3 MM (2009)

(on)
o

4 Completions: -44%

N
o

4 Equipment: -12%
4 Total: -28%

o Reduced LOE/BOE by 16%

$3/$30  $4/$40  $5/850 $6/$60
VS 2008 Gas/Qil Price, CIG Index

$1.8 MM (2008) |

N
o

BTAX ROR %
W
S

=
o

1.65 Bcf Type Well

o

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 28
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Greater Natural Buttes
An Anchor Tight Gas Asset

;,oom Locations -«% Bl
e o gn Fh = 96,_OOO+ Lower-Risk Drill
S .a el Sites
i
= iy |
i =¥ | eEnhanced Netbacks
e i .
S 8 @ Planned Activity Level
* I3
3 d @ Drill 200+ Wells in 2010
aesth Banth, e
%ﬂ;,i;,%ﬁ%; e a Drill 400+ wells in 2012
st s S
. =_:?q\-l.gf§| ._,_.:g - 15“
T i'g:"’-' ch '553.3’"12
Ef': P 'er "y
ety WS L
e A P f:-:f ® Mesaverde
i i';}ﬁ:_f,;ﬁﬁ o O Opportunities
# 3. ﬁ‘?'iig 5 MILES
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“Power of the Penny”

¢ Reducing OPEX

@ Best-Practices Transfer
@ Automation Technology
@ 21% LOE/BOE Reduction vs. 2008

e Improving Drilling Performance
e Enhancing Netbacks

2,000 Rockies Wells Drilled in Two Years with No Headcount Adds

700 3,500
600 3,000 5
()
¢ 50 A HIHHHHHHHHAHHHHHHHH 20 2
S 400 1 - 2,000 ©
o o
©
S 300 - - 1,500 =
T o
200 1 - 1,000 &
)
100 - i i I I -500 o
0 0
2008 2009
1 Employee F1 Non-Employee == Operated Wells Drilled
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Improving Drilling Performance

o
e Enablers 8 >~ Wattenberg
g7 0 QUafter/y
@ Best-Practices Transfer =h Redy ey
2 5- fion
0p)
@ Fit-for-Purpose Rigs 2 :
@ Pad Drilling 5
@ Better Directional Systems o Record
2007 2007 2008 2008 2009 2009 Well
e Benefits 30 1

4 Enhances Economics

@ Expands Drilling Inventory

Spud-to-Spud Days

4 Increases Wells per Rig Year

1H 2H 1H 2H Record
2007 2007 2008 2008 2009 2009 Well

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 31
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Enhancing Value Through Drilling Performance
Improvement from 2008 to 2009

Spud to Rig Rig Spud to

Release Mobilization Spud
Wattenberg I 27% 1 56% 1 31%
Carthage 1 28% ), I 23%
Haley [ 31% 1 50% I 33%
Greater Natural Buttes i 15% i 45% l 22%
East Chalk [ 29% U 43% § 30%

NOTE: Company-Operated Development-Drilling Programs with at Least 3 Rigs

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 32
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Enhancing Netbacks in Greater Natural Buttes

e Liquids Percentage Increased 9X with Cryogenic Processing

Refrigeration | With Cryogenic |

Oil 3% Oil 3%

Pre-Refrigeration |

Oil 3%

Gaswy' Gas 91% / Gay
_-—-""’F./
Refrigeration Cryogenic
NGL Recovery (Bbl/d) 2.700 12,600
Enhanced Price ($/Mcf) 0.32 0.90

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 33



Enhancing Wattenberg Oil and NGL Values

-

K-~

% Natural Gas Liquids:

~$6/Bbl Uellft = $20+ Million Annual Value

EBRASKA

-—-—--—-——

-r--.--—-—- . - -

..,.-_--—-—----—--—-

l.-

Cushing |l = & i
-[(ANSAs,Jr .

I-"-o.,.i_-‘ﬁ.. g ‘._

Crude Oil and Condensate:
$12+/Bbl Uplift = ~$90 Million Annual Value

@® oiBrsIN

—1 OVERLAND PASS PIPELINE
=== WHITE CLIFFS PIPELINE
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Robust Economics for U.S. Onshore Plays

4.00

3.50

o
o
S

)
al
)

NYMEX $/Mcf
N
o
S

PECED

¥ Sy
TR
e
i
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Liguids-Rich GOM and International

~40% of Total Production
~240,000 BOE/d
~65% Ol @ oL

@) oiL AND GAs

Alaska
19 MBOPD net

Algeria . =
" 52MBOPDnet | = =

'-__‘-4_.- —

b i, -

' China
14 MBOPD net

Gulf Of Mexico
64 MBOPD net
525 MMcf/d net

2009 Actuals

——— = .

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 36



Our Capital-Efficient Base Delivers

e Scaleable Portfolio

e $9/BOE Development Cost

e Valuable Liquids Component
e Cash Flow

Foundation for Growth

1,000
S
L]
O 700 -
o0
=
400

2010 2011 2012 2013 2014
I Base
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U.S. Onshore Shale Development

e Material Resource Potential

e ~600,000 Net Acres in Fairway Positions
e Reserve Growth Engine ST
e 60+% CAGR Over Five Years

MARCELLUS
30+ Tcfe Gross Unrisked

il R

HAYNESVILLE
/ ~9 Tcfe Gross Unrisked
©)

) SHALE PLAY
@ NATURAL GAS

@©) oiL AND GAs

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 38
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Marcellus Shale

Gross Unrisked Resource Potential 30+ Tcf

@ Results

@ |Ps 7+ MMcf/d
@ 3 -6 Bcf EUR per Well

@ Reduced Drill Time to 28 Days

e 2010 Planned Activity

@ 6 - 10 Operated Rigs
@ 15+ Non-Operated Rigs

@ Drill ~60 Operated and
~150 Non-Operated Wells

4 Secure Additional Takeaway
Capacity

Marcellus Shale Play

Gross Acreage: ~715,000
Net Acreage: ~250,000

% ;-.‘:_:*‘?'f_i'iog.ﬂl. .};&‘ ki, :

BE\ ~ Potter - CHESAPEAKE OPERATED

ANADATS

@ PILOT AREA [] APC ACREAGE

ANADARKD PETROLEUM CORPORATION
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Ensuring Marcellus Delivery

= e | o
AN AT

Expanding Midstream =

e Four Existing Taps with
Nine in Progress into Five

Interstate Pipelines i - ok 00 Pt s % ¥
AWl - W g BT 2
@ i S R

. TIADAC bPERATf.D N

4

e ~1.5 Bcf/d of Delivery

Capacity s R SR e \
|25 Mmc/d B = i’
e ~300 Miles of Mainline = 7 .':g:’*%‘_'.’-%-";""

25 MMcf/d ¥ )

o

) I T
2 . .'.. *“" =

— ,.-ygyrllll'lg
g

Gathering Proposed

/ '2 a3 '3 e
SRR Y \,“‘-I'\‘ - A ‘-\_)_..
25 MMcf/d () .l{ e 115 |\/||\/|Cf/d 230 MMcf/d fz
.-“ & cent . NG <+ X _—

/ 2 -7 ". ‘; > ¥ -
J = > ,’ J-I'TJ-;JL)JJ ,.a*""" g o T
: &F

SN YA \ NA '
< .50 MMcf/d J* N ANADARKO l = ;‘j_’;-;gn-.-;yf_;;m

40 MMcf/d — Phase 1
// /M FOCUS AREA |

200 MMcf/d — Phase 2} | - - -
> 5 | v .}§§3
Y / i) - '«\Vsma '
[ ] APC ACREAGE gPIPELINE TAP e MAJOR PIPELINES
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Benefits of Mitsui Transaction

e $1.4 Billion Carry
@ 100% Development Capital Funded in 2010, 90% Thereafter
@ Carry Obligation Completed ~2013
@ Midstream Participation

e Boosts Returns
e Lowers F&D

e Accelerates Development

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 41
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Maverick Basin: Eagleford and Pearsall Shales

Gross Acreage: ~375,000
Net Acreage: ~260,000

[] Apc ACREAGE @) 2010 DEVELOPMENT AREA

@ Results !‘.! MAVERICK oo 10
@ 300+ MBOE EUR per Well | \ "
- ZAVALA
@ ~75% of Value from Liquids Peay

@ Improved Drill Times to 13 Days ,"-.!
4 Extending Lateral Lengths )

e 2010 Planned Activity
4 4 -6 Rigs at Year End
< Drill ~70 Operated Wells N
4 Expand Midstream E@@ﬂ@ A
§ﬂﬁ@ﬂ@ IFallr Wall 7=  izzs:
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-

Haynesville Shale

Gross Acreage: ~145,000

| Net Acreage: ~80,000
e Results

@ 5-8Bcf EUR per Well
@ 7-12 MMcf/d IPs

@ Improved Drill Times to LOUISIANA
03

@ Leveraged Existing | BOSSIER

Infrastructure ' BETES
I\Q HARRISON e,

© 2010 Planned Activity 4" ,. P i S
4 1 -2 Operated Rigs “ P
4 2 - 3 Non-Operated Rigs . -, e rRE’Ii} RIVER

4 Drill ~15 Operated and ‘ DE SOTO
~15 Non-Operated Wells v/

[ ] APC ACREAGE ?) ACTIVE APC DEVELOPMENT ?)APC NON-OP ACTIVITY
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-

Emerging Plays with Oil Focus

N OM /
A ?)nlll\lgrﬁ_
~| Niobrara |®&

e Horizontal Niobrara Shale e
@ Own 500,000+ Net Acres in Perpetuity r? .Egé:.G
@ Recent Activity on Our Land Grant ' e,

@ Leverage Access to White Cliffs Pipeline
@ Ramping 2010 Activity

M OIL PRODUCER I GAS PRODUCER

e Bone Spring
@ ~170,000 Net Acres
@ IPs: 600 - 1,100 BOPD and 800 - 3,300 Mcf/d

4 4 Operated Rigs Running
< Improved Drill Times to 35 Days

- O APC ACREAGE
0 FARM-IN ACREAGE

\f(INDUSTRY ACTIVITY
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Marcellus, Maverick Basin and Haynesville

e Ramping Activity Across ~600,000 Net Fairway Shale Acres
© 60+% CAGR over Five Years

e F&D Less Than $1/Mcfe

e Delivers Robust Economics

Line of Sight to Significant Production Growth
1,000

700 -

MBOE/d

400
2010 2011 2012 2013 2014

I Base Shales
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-

Diversified and Balanced

@
@
e

e Advancing Mega Projects 2010 Capital

@) PRODUCTION
\
\i{(SANCTlONED MEGAS
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ﬁ 2010 ANADARKO INVESTOR CONFERENCE

On Time, On Budget Delivery

Anadarko is Faster and Lower Cost

Patialsim Cofparation

2007 200
2009

2006

Average Range of
UIBC Companies

Fast Performance

| = i =
=i = = ol e Imﬁi% s s g e e f-'}!~‘>|;>.!g',ﬁ'1“ Jf%
B e Baldpate U Gunnison F&T Narsen™ - RN Cone bl hise s Lel SRk
1,650 ft B 31794 == 3,678t d\'f/lgljtgzgol?folo 4,970t ey e
| ! - = : = A t 5 i -7.\-.::
Pompano | | | i Boofvang e 4 Red Hawk | !
JJ,',?;O‘ i : 5,453 it = ——— 5,300 ft
| " K| Iy | Neptune = C Independence Hub
f] & II 15 1,930 ft B k] 8,000 ft
M e
e A
N :
i ~ FPSO Subsea System

NYSE:APC WWW.ANADARKOD.COM
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. E 2010 ANADARKO INVESTOR CONFERENCE

ASSETS | PERFORMANCE | CONSISTENCY

Caesar/Tonga Development
Demonstrating the Value of Infrastructure

505

LYELL PROSPECT
550 55 (APC WI 37.5%)

593

' | CAESAR/TONGA DEV.
CONSTITUTION FIELD (APC WI'33.8%) ‘

(APC WI 100%)

TAHITI
(APC ORRI 3+%)

TICONDEROGA FIELD
(APC WI 50%)

766

810 816

859 860

[
903 V|E 904

HEIDELBERG
APPRAISAL

mm' FUTURE SUBSEA TIEBACK
9 DEVELOPMENT WELLS

e 200 - 400 MMBOE Resources

e Leverages Constitution Spar
@ Avoiding ~$1 Billion in Capital
@ Accelerating First Oil by Two Years
@ 4 Wells - 40,000 BOPD Gross

e On Time, On Budget
@ 3 of 4 Wells Drilled
@ Topsides Installation in Progress
@ Subsea Installation Mid-2010

e Appraise Heidelberg

Late 2007 2008 Q4 2008 2009 - 2010 Q2 2011

West Tonga Appraisal Project
Discovery Drilling Sanction

Construction, Installation, First
Drilling and Completions Production

ANADARKD PETROLEUM CORPORATION
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ASSETS 1 PERFORMANCE | CONSISTENCY
Jubilee

World-Class Development

Gross Acreage: 0.7 Million

Unit WI: 23.5% & Operator Resource Range of
O ANADARKO WI BLOCKS 600 - 11800 MMBOE
o .
5, Gl FREBUET: e On Time, On Budget
< WATER INJECTOR
“ GAS INJECTOR @ 120,000 BOPD FPSO
j\ = Construction 90% Complete
Unit Outline 1B m = Expected Sail Away 2Q10

4 |nitiating Completions

@ Subsea Installation Under Way

M3, M4, M-Deep 2 e High-Quality Development
= Successful

Appraisal 4 Qutstanding Reservoir
DEEPWATER TANO

Characteristics
0 5

4 Light QOil
WEST CAPE THREE POINTS
MILES (W1 31%)

4 High Flow Rates

May 2007 June 2008 1st Half 2009 Q3 2009 2009 - 2010 Q4 2010
Discovery

Appraisal Successful

Project Construction, Installation, First
Drilling Flow Tests Sanction Drilling and Completions Production
ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKO.COM
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Jubilee FPSO: Size and Scale

e Four Football Fields Long
e Weighs ~180,000 Tons

e Capacity ~120,000 BOPD

e Stores 1.6 MMBO

e Accommodates 120 People

e 250 Miles of Electrical
Cables

e 7+ Million Man-Hours In
Conversion, Fabrication
and Integration
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El Merk

Project-Management Expertise

€ On Schedule and On Budget

@ Total Project ~32% Complete
@ 6,000 Contractors Mobilizing to Site
@ 62 of ~140 Wells Drilled

@ First Oil in 40Q 2011

R —— Blockzoslr'
! e o - I e \ | EL MERK CPF =

A

Central Precessing Facility Site \

A
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Sanctioned Mega Projects Deliver

eOn Time, On Budget
© 60,000 Barrels of Oil per Day by 2012
e Robust Economics

Line of Sight to Significant Production Growth
1,000

700 -

MBOE/d

400
2010 2011 2012 2013 2014

I Base Shales B Sanctioned Megas
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Emerging Mega Projects

e Development / Facilities / Commercial Groups Engaged
e Evaluating Development Options

e Conducting Commercial Discussions

e Appraisal Activity Optimizes Development

\
;¢ EMERGING MEGAS

Heidelberg
Lucius
Vito
Shenandoah
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Assets, People and Capabilities to Deliver

e Five-Year Line-of-Sight Production Growth 7 - 9%

e Flexible, Robust Base Assets

e Strong Shale Growth Position

e Advancing Three Mega Projects and Preparing for More
&) PRODUCTION

\

X SANCTIONED MEGAS
\

5 EMERGING MEGAS

R T i

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM
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NYSE:APC WWW.ANADARKO.COM

ANADARKO PETROLEUM CORPORATION

Worldwide Exploration

Bob Daniels
SVP, Worldwide Exploration

March 2, 2010

(® INVESTOR RELATIONS CONTACTS: John Colglazier Chris Campbell, CFA Dean Hennings

Vice President B32/636-23086 Manager B32/636-8434 Manager B32/636-2462
B3 J6-23 8| B32/636 : q J2/636-248
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Worldwide Exploration

Performance

Predictive Results
Consistent Delivery

k= b se __!..II‘IJ e :

Global Momenum

Extensive Inventory
Leader in Deep Water

U.S. Onshore
Commercialization

—
! Creating Value

Development
Monetization
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Worldwide Exploration

Performance

Predictive Results

Consistent Delivery _ 4 ”‘ L

Global Momentum

Extensive Inventory
Leader in Deep Water

U.S. Onshore
Commercialization

Creating Value

Development
Monetization
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=N

Raising the Bar with Exploration Success
~1.5 BBOE Net Discovered Resources: 2004 - 2009

2,000
1.800 Net Discovered Resources ','
2007 205 MMBOE ye
1,600 2008 233 MMBOE v i
2009 357 MMBOE &
1400 2010E 400 MMBOE  Ji

1,200

1,000

NET MMBOE

800

600

400

200

2004 2005 2006 2007 2008 2009 2010

—— e e —
I ————————_—_—_———
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Program Performance Continues
Deepwater Discoveries Since March 2009 Investor Conference

e Gulf of Mexico e International
Y Samurai % \Venus
¥ Vito ¥ [taipu
¥ Lucius ¥ Windjammer

VITO =
LUCIUS %
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2009 Exploration Success

e U.S. Onshore: Chalk, Marcellus and Maverick

® GOM Deepwater Discoveries

@ Heidelberg
@ Shenandoah
@ Vito

@ Samurai

@ Lucius

e International Deepwater Discoveries
« Mahogany Deep

= Tweneboa Bl

“ [taipu TAIPU
LUCIUS
@ Venus VENUS
. . . . . . VITO
e Transitioning Discoveries SAMURAI
: TWENEBOA
@ Luclus SHENANDOAH
= Odum HEIDELBERG
MAHOGANY DEEP
< Tweneboa WAHOO
: ODUM
< Vito WEST TONGA
= Wahoo JUBILEE
US ONSHORE
| | | | |
2007 2008 2009 2010 2011
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Worldwide Exploration

. = _:_‘.: '.-'-.- - — o
e h%?,fjf_

Performance

Predictive Results
Consistent Delivery

Extensive Inventory
Leader in Deep Water

U.S. Onshore
Commercialization

Creating Value

Development
Monetization
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Deep, High-Quality Inventory

Current Exploration Portfolio:
~31 BBOE Gross Unrisked Resources

Review Process Ensures Consistency.
 Standardize Risk Assessment

(Source, Migration, Reservoir, Trap, Seal)
« Consistent Economic Evaluation
 High Grade Prospects

3.5+ BBOE Net Risked Resources
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-

High Grading the Exploration Inventory

e Rigorous Technical and Commercial Evaluation
e Risked Economics for Comparability
& Continuous High Grading with Commercial Focus

Worldwide Exploration Net Risked Opportunities

Capital Efficiency

ACQUIRE DATA
APPLY TECHNOLOGY
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Focused Exploration in High-Potential Basins

e Early Entry with Material Acreage Positions
e Technically Driven with Commercial Mindset
e Success De-Risks Inventory

WEST AFRICA
e Cretaceous Fan
e ~8 MM Gross Acres

GULF OF MEXICO
» Pliocene/Miocene

» Lower Tertiary

e ~3 MM Gross Acres

NEW ZEALAND

2 * Cretaceous
] * -9 MM Gross Acres

S wiy' e

| e .-.. & .F' e '..‘-I"I \
EAST AFRICA ' .--_4-.-4"
e Tertiary/Cretaceous '

e ~14 MM Gross Acres

| BRAZIL
* Pre-Salt
1 * ~1 MM Gross Acres

March 2010

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM 64



i ﬁ 2010 ANADARKO INVESTOR CONFERENCE ASSETS | PERFORMANCE | CONSISTENCY

Deepwater Gulf of Mexico Exploration

Gross Acreage: 3.2 Million

v Exploration Track Record: Discovered 31 Fields
v 10+ BBOE Gross Resource Potential

v/ 2010: 4 - 6 Exploration Wells with 100+ MMBOE
Resource Targets and 3 - 4 Appraisal Wells

ui‘f

#
lPEBBLE BEACH'

gl Appraisal |

, :,l" ._._L.'\lr.' - .
HLO SILVERADO

lBLACKTAIL' lFLINT CREEK'

-

_ I ..____ g L-t SILVE-R-F(;N Ov 1~ 5 ] - . \\“#\
_ Ot SHE TR A TORREYS |1 {MAUNA KEA
HEIDELBERG ||s “£O S
Appraisal a5 AMURA
;.
ANDOA * Q D B
S.¢ 2009 APC DISCOVERY
DAVY CROCKETT CORONADO

® MIOCENE/PLIOCENE PROSPECT
o Ky ©® LOWER TERTIARY PROSPECT

Ot PHOBOS N B APC ACREAGE
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Lucius Discovery
APC Operator 50% WI

e Lower Pliocene and Upper

LT LUCIUS ) B e Miocene
DISCOVERY | ST & S i
8 :

@ Thick Sands, Excellent
Porosity and Permeability

e Discovery
@ 200+ Net Feet of Pay

e Appraisal
4 600+ Net Feet of Pay
e 2010 Activity

W prosos (iR T 2 Drill 1 - 2 Appraisal Wells
o — T RS a4 Drill Phobos Exploration Well

37 38

© PROSPECT
© DISCOVERY
©) 2010 PLANNED EXPL DRILLING
) INDUSTRY ACTIVITY
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-

Vito Discovery
APC 20% WI

e Subsalt Miocene e Appraisal
@ Thick, High-Quality Reservoir @ Updip Appraisal Drilling
e Discovery © 2010 Activity

@ 250+ Net Feet of Oil Pay

@ Continue Appraisal Drilling
@ Test Mauna Kea Prospect

VITO

APPRAISAL VITO -
L DISCOVERY . -

APC Op, 30% WI

L= os0
S wlMigsissippi-Ganyon

© PROSPECT
© DISCOVERY !
©) 2010 PLANNED EXPL DRILLING

) INDUSTRY ACTIVITY

ANADARKD PETROLEUM CORPORATION
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Heidelberg Discovery
APC Operator 44.25% WI

e Middle Miocene

@ Thick Sands with Excellent s
Reservoir Quality e T T _

@ Similar Resource Potential
to 200 - 400 MMBOE

CAESAR / TONGA DEV.

Caesar/Tonga - & i (APC WI 33.8%)
) . CONSTITUTION EIELD. BN v .
e Discovery (APC I 100%) | (APC ORRI 3999
. NS —
@ 200+ Net Feet of Oil Pay  CONDERGGAEELD

(APC WII509%)

e 2010 Activity
a Currently Drilling Appraisal

© PROSPECT
© DISCOVERY
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Shenandoah Discovery
APC Operator 30% WI

eLower Tertiary 2010 Activity

@ Miocene-Like Reservoir @ Drill Analogous Coronado
Qualities Prospect
e Discovery

@ 300+ Net Feet of Oil Pay

SHENANDOAH
°| DISCOVERY |8

© PROSPECT :
© DISCOVERY

©) 2010 PLANNED EXPL DRILLING

) INDUSTRY ACTIVITY
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West Africa: Multi-Billion-Barrel Potential

e Ghana is Big and Getting Bigger

e 30+ Jubilee-Type Prospects Spanning ~8 MM Acres
e Active Drilling Program in 2010 and Beyond

AFRICA \
] APC ACREAGE :
‘ e e
SIERRA _ '

_ LEoNE | VENUS
DISCOVERY

GHANA DISCOVERIES
(Jubilee, Odum,

_ ' Mahogany Deep, Tweneboa)
‘4%}, LIBERIA \

CONE dIIVOIRE GHANA

\//_':*i%

| 700-Mile Span |
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Ghana: World-Class Discoveries Gross Acreage: 0.7 Million

Miles
N . . @ PROSPECT 0 e 10
® Discoveries in 2009 © DISCOVERY
. Q) 2009 / 2010 SUCCESSFUL WELL
. Mah Og any Deep Q) 2010 PLANNED EXPL DRILLING
@ Tweneboa

e 2009 Appraisal Success
@ Mahogany #3
@ Mahogany #4
@ Odum #2
@ Mahogany Deep #2

e 2010 Activity
@ Tweneboa #2 (Success)
@ Dahoma #1 (Drilling)
@ Drill 3+ Additional Exploration Wells
@ Continue Appraisal Activity CETANG

(APC WI 18%)

Tweneboa

DEEPWATER TANO BLOCK | WEST CAPE THREE POINTS BLOCK E WEST CAPE
<+— | —» THREE POINTS

(APC WI 31%)

Drilling

Campanian TEAK ODUM

MAHOGANY DEEP  SE CHANNEL 1
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Ghana Deepwater Tano Block

Gross Acreage: 0.7 Million
Tweneboa Discovery

@ PROSPECT
. ©DISCOVERY

\

0 Miles 10

A @) 2009 / 2010 SUCCESSFUL WELL
N ©) 2010 PLANNED EXPL DRILLING
\

Jubilee
Phase 1
Development

DEEPWATER
= i ’ TANO
)/ (APC WI 18%)
Gross Interval Isochron / DAHOMA WEST CAPE
Drilling
Tweneboa #1

THREE POINTS
(APC WI 31%)

¢ 2010 Tweneboa Activity

« Drill 2 Appraisal Wells
= Potential Drillstem Test

e Transition to Development
< Drill Owo and Onyina

TWENEBOA

ANADARKD PETROLEUM CORPORATION
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ﬁ ) 2010 ANAD; DoF oTTERET ASSETS | PERFORMANCE | CONSISTENCY

Sierra Leone and Liberia ( e Venus Discovery

Gross Acreage: ~6 Million @ Confirmed Active Hydrocarbon System
e 20+ Prospects Identified

SIERRA - ..
LEONE e 2010 Activity
N @ Reprocess and Acquire Seismic
VENUS DISCOVERY /4 A @ Drill 2+ Wells
— | = Evaluate Additional Drilling
4

1,400 mi2 3D |
Reprocessing : S JUBILEE
July Delivery

DEEPWATER
TANO

WEST CAPE
THREE POINTS

JUBILEE DISCOVERY
(To Scele)

~2,300 mi2 3D
March Delivery

- -— 116 mi 2D
ANADARKO WI BLOCK . March Delivery

® PROSPECT

DISCOVERY ‘
@ 2010 PLANNED EXPL DRILLING V

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM
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Cote d'lvoire Gross Acreage: ~1 Million

Identified Multiple Prospects
e 2010 Activity

@ Acquire 3D Seismic )
@ Drill 1 -2 Wells Late 2010 to Early 2011

edteam, Geo Caribbean

25 Miles o TR

COTE d’IVOIRE
GHANA

Panthere Foxtrot

Lion Espoir Acajou A(Eggga(:z:;D

Baobab /

T l-it

|
/|
CIl03 N

Acquired 3D \ Planned
(436 mi?) blanned ~425 miz2 B ANADARKO WI BLOCK

~460 mi? 3D Acquisition ® PROSPECT
3D Acquisition DISCOVERY
O 2009 EXPL DRILLING
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Brazil Pre-Salt Expl

i - Espirito
= Santo
)
/]

ITAIPU
DISCOVERY
i Jubarte

DISCOVERY

oration

WAHOO
DISCOVERY

BM-C-32
33% Wi

ITAIPU
DISCOVERY

ASSETS | PERFORMANCE | CONSISTENCY

{Discoveries

@ Wahoo
@ |taipu
@ Coalho

e 2010 Activity

@ Multiple DSTs

4 Drill 3 -4 Exploration and
Appraisal Wells

BM-C-30

30% WI ﬂ

e Transition Discoveries
to Development

Linguado

Campos
Basin

B ANADARKO WI BLOCK

O sUCCESSFUL WELL

@ 2010 PLANNED EXPL DRILLING
250 @ comPETITOR ACTIVITY

\
Santos ‘Q
Basin “Miles DISCOVERY
M ® PROSPECT

ANADARKD PETROLEUM CORPORATION
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Mozambique: High-Potential Frontier Basin

Gross Acreage: ~6 Million
'] ' ﬂ

. ¢ APC Operator
\_ : , | OFFSHORE AREA 1

: (APC WI 43%)
AFRICA
L

a
Lf=1]

0N

WINDJAMMER
DISCOVERY

R\ =AW

O

4

-
L

e Windjammer Discovery

@ 18t Offshore Well in Rovuma Basin
@ 480 Net Feet of Pay

@ De-Risked Hydrocarbon System

@ 50+ Prospects and Leads

e 2010 Activity

@ Drill Collier Prospect

@ Drill 2 - 4 Additional Exploration
Wells

w

I

APC Operator
ONSHORE BLOCK
(APC WI 42%)

1 | ANADARKO WI BLOCK

© PROSPECT

®) DISCOVERY

©) 2010 PLANNED EXPL DRILLING
@) 2009 EXPL DRILLING

Cretaceous

ROVUMA ONSHORE | ROVUMA OFFSHORE E
+«'»>
MECUPA WINDJAMMER

_\’\- =

U Cenozoic

T
=

Jurassic

ANADARKD PETROLEUM CORPORATION
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(
4 Liuhua 29-1 Discovery
— _t Tested 57+ MMcf/d

Liuhua 34-2 Discovery
Well Tested 50+ MMcf/d 0 s 12

- l ¥ @ 2010 Activity

PSCA 29/26 @ South China Sea

Liwan 3-1 Discovery / .

EsntNReserve.lA \(ISch PSCA 42,:% - 'L|Wan 21‘1
@ Indonesia

PSCA42[IO5 -Drlll 3 _ 4

LW 21-1 .
64,000 Acres Exploration and
SOUTH CHINA SEA | on 44Way Ciosure

Gross Acreage: ~7 Million i

| O@O

Appraisal Wells

South
China Sea

TARAKAN
CORE AREA |\ i g
! P Borag J
TULIP y

Indian Ocean DISCOVERY

__| ANADARKO WI BLOCK . —
© PROSPECT AN

@) DISCOVERY Y

©) 2010 PLANNED EXPL DRILLING

I e ———
Mies | 77
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2010 ANADARKO INVESTOR CONFERENCE

New Zealand - A New Opportunity

Our Approach to New Ventures Works
e Global Basin Analysis

e Commercial/Technical Screening
e Negotiate Entry into Opportunity

Canterbury Basin
e 50% WI and Operatorship in
~9 MM Acres in Proven Basin
e 20+ Identified Leads and Prospects

Tasman
Sea

Canterbury.
e 2011 Prospect —

< Targets ~90,000 Acre Structure

ANADARKD PETROLEUM CORPORATION NYSE:APC WWW.ANADARKOD.COM
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Pacific
Ocean

78



ﬁ 2010 ANADARKO INVESTOR CONFERENCE ASSETS | PERFORMANCE | CONSISTENCY
-

U.S. Onshore Exploration

e Strategy
@ |dentify Large Opportunities Lt " 43
@ Technical Evaluation " Uit B o ; 30+ Tclz\;lg\g(r:oEsLsLlLJJnSrisked

@ Early, Low-Cost Entry
@ Commercial Leverage

e Transitioning to /, o gee— |
Development e HAYNESVILLE

~9icfe Gross) Unrisked

@ Haynesville
S

Marce“us EAGLEFORD/PEAR_SALL
o Eag|ef0rd/Pearsa|| 10+ Tcfe Gros§ Unrisked

¢ New Play Evaluation
< Horizontal Niobrara

O o4+ =L§== 2010 ACTIVITY

=
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Worldwide Exploration

Performance

Predictive Results
Consistent Delivery

Extensive Inventory
Leader in Deep Water

U.S. Onshore
Commercialization

Creating Value
Development
Monetization
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Creating Value from Exploration
2004 Through February 2010

e Exploration Capital Spent ~$5 Billion

e Net Resources Discovered ~1.5 BBOE

@ Monetized ~500 MMBOE ~$6 Billion
2 Booked ~150 MMBOE ~%$3 Billion
@ Yet to Book~850 MMBOE $10+ Billion

WINDJAMMER
_ iy ITAIPU ] ot
e Overall Value Added $15+ Billion (oIS ¢
VENUS
VITO e ;
SAMURAI o
TWENEBOA e
SHENANDOAH
INTERNATIONAL DISCOVERY MAHOGANY DEEP .};'{
B PRODUCING WAHOO ¢
7/ PRODUCTION TO BEGIN ODUM e
L’
¢ TRANSITION TO DEVELOPMENT WESL TONGA 4

JUBILEE y/////////////é
e

BOOMVANG SATS

2006 10 DISCOVERIES —_—

2005 - 8 DISCOVERIES —_—

2004 - 12 DISCOVERIES —_—
U.S. ONSHORE EXPLORATION

- I - - "°:S/';&
2004 2005 2006 2007 2008 2009 2010 2011
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Providing Growth For the Future

Focused in High-Potential Basins

~1.5 BBOE Net Discovered Resources 2004 - 2009

Deliver ~400 MMBOE of Net Discovered Resources in 2010
~30 Deepwater Wells in 2010

e Discover and Appraise Future Mega Projects

® ¢© @©

a

%‘l 2010 DRILLING ACTIVITY

e
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ANADARKO PETROLEUM CORPORATION

Managing Success

Bob Gwin
SVP, Finance and CFO

March 2, 2010

(® INVESTOR RELATIONS CONTACTS: John Colglazier Chris Campbell, CFA Dean tiontiage
Vice President B32/636-23086 Manager B32/636-8434 Manager B32/636-2462
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Managing Success

e Raising Strategic Metrics
e Maintaining Financial Flexibility
e Highlighting Our Value

&) PRODUCTION
EXPLORATION

N,

<

=l

ANADARKD PETROLEUM CORPORATION
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Raising the Performance Bar

: 4 N
Previous 5-Year
Metrics Qutlook
& Production Growth (% CAGR) 5-9 7-9
e PGPDAS* (% CAGR) 10+ 10+
& Reserve Replacement (%) 120+ 150+
(At Constant Prices) \ /

*Production Growth per Debt-Adjusted Share Calculated Using Year-End to Year-End Share Price
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Five-Year Outlook
Based on $75/Bbl and $6/Mcf

2010E 2011E 2012E 2013E 2014E

Production (MMBOE) 226-231 240-250 260-275 285-305 315 - 340
Cash Flow ($B) 53-54 57-61 65-70 7.2-80 82-9.2
Capital ($B) 53-56 54-58 6.0-64 71-75 72-76
Free Cash Flow ($B) (0.2)-00 03-03 05-06 01-05 1.0-1.6

Five-Year Outlook

10 4.5

2 mm Cash Flow wmmm Capital -_+ Cum. Free Cash Flow =
: 35 8
om O~
- ()]
L& 25 T &
T — ~
n © o =
g 15 & 8

[ D ® T
c_::s o g o
= 0.5 g
< O

(0.5)

2010E 2011E 2012E 2013E 2014E
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Tactical Use of Commodity Derivatives

% Total Hedged 69

*Weighted Average Price

As of 02/25/10

2010 2011 2012
GAS Volume Price* Volume Price* Volume Price*
MMBtu/d $/MMBtu MMBtu/d $/MMBtu MMBtu/d $/MMBtu
Fixed Price 90 6.10 90 6.17
% Hedged 4 4
8.23 8.29 9.03
3-Way 1,630 5.59 480 6.50 500 6.50
4.22 5.00 5.00
% Hedged 71 20 20
2010 2011 2012
OIL Volume Price* Volume Price* Volume Price*
MBbl/d ~$/Bbl MBbl/d ~$/Bbl MBbl/d ~$/Bbl
90 100 93
3-Way 129 65 71 79 1.5 50
50 64 35
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Capitalized to Deliver

e ~$3.5 Billion of Cash at Year-End 2009
e Access to $1.3 Billion Committed Revolving Credit Facility
e Target Net Debt-to-Cap Ratio of 25 - 35%

e Prudent Debt Management

@ Treasury Swaps in Place to Protect Refinancing of 2011 and 2012 Debt
@ Midstream Asset Sales to WES Reduces 2012 Debt

@ Opportunistic Monetizations
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U.S. Onshore Snapshot

Based on $75/Bbl and $6/Mcf

MMBOE Est. Value ($B)

Proved Reserves and Lower-Risk Resources 17 - 19
@ YEO9 Proved Reserves 1,725
@ Lower-Risk Development Resources 4,000+

= Greater Natural Buttes - 6,000+ Drill Sites
= Wattenberg - 14,000+ Activities

= Powder River Basin - 3,000+ Drill Sites

= Pinedale - 5,000+ Drill Sites

Major Shale Plays 6-7

@ Marcellus - Mitsui Transaction
4 Maverick Basin
« Haynesville

Lower 48 Exploration 1-2
<« Bone Spring - ~170,000 Net Acres
«“ Horizontal Niobrara - 500,000+ Net Acres

Midstream and Other 5-6

w Land Grant/Mineral Interests
< Midstream (10x Est. 2010 EBITDA)
« WES LP and GP Market Value

U.S. Onshore 29 - 34
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Deepwater Gulf of Mexico Snapshot

Based on $75/Bbl and $6/Mcf

MMBOE Est. Value ($B)

Proved Reserves and Lower-Risk Resources 5-7
@ YEO9 Proved Reserves 275
@ Lower-Risk Development Resources 270

= K2, I-Hub, Tiebacks, Recompletions

Sanctioned Mega Projects 1-2
4 Caesar/Tonga (200 - 400 MMBOE Gross)

Emerging Mega Projects 3-6
= Vito (200+ MMBOE Gross)

Heidelberg (200+ MMBOE Gross)

Lucius (200+ MMBOE Gross)

Shenandoah (200+ MMBOE Gross)

Exploration Opportunities 6-10
@ 2.1 MM Net Acres
« Equivalent Cobalt Valuation ($10 Billion)

< ~150 Prospects and Leads
= 5 - 8 High-Impact Wells per Year

Deepwater Gulf of Mexico 15 - 25
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International/Frontier Snapshot
Based on $75/Bbl and $6/Mcf

MMBOE Est. Value ($B)

Proved Reserves and Lower-Risk Resources 4 - 5+
@ YEO9 Proved Reserves 300
@ Lower-Risk Development Resources 100

West Africa 5-30

@ Ghana - Reported Market + Additional Discoveries

@ Sierra Leone, Liberia and Co6te d’lvoire
= 30 Prospects x 33% Chance of Success x ~600 MMBO x 40% WI x $10/Bbl

Brazil 2-4

» Two World-Class Discoveries + Exploration

Emerging Opportunities +
“ Mozambique - Windjammer Discovery and 50+ DW Leads and Prospects

@ Southeast Asia - South China Sea, Indonesia
< Kenya - 7.5 MM Acres, New Zealand - 9.5 MM Acres

International/Frontier 11 - 39+
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Managing Success

e Balance Sheet and Liquidity Support Our Five-Year Outlook
© 10+% Production Growth per Debt-Adjusted Share

e Differentiating Value from our Deep, Diversified Portfolio
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ANADARKO PETROLEUM CORPORATION

Closing Remarks

Jim Hackett
Chairman and CEO

March 2, 2010

@ el Lt bl Uik Chris Campbell, CFA Dean Hennings
Vice President B32/636-2306 Manager B32/836-8434 Manager B32/636-2462
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Our Strategy Is Working

Ildentify and Exploration in
Commercialize High-Potential
Resources _ Proven Basins

Global Business Exercise
Development Financial
Approach Discipline
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