























2008 Investor and Analyst Meeting

CHK’s Four Major Shale Plays

® Barnett Shale: 40 operated rigs currently drilling;
~3,000 net remaining locations on 60-acre spacing

® Fayetteville Shale: 18 operated rigs currently drilling;
~3,700 net remaining locations on 80-acre spacing

® Haynesville Shale: 14 operated rigs currently drilling;

. . . Marcellus
~3,000 net remaining locations on 80-acre spacing Shale
® Marcellus Shale: 3 operated rigs currently drilling;
~5,500 net remaining locations on 80-acre spacing o
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Counties with CHK leasehold
Mississippian & Devonian black shales

Thrust Belt

CHK field offices
CHK OKC headquarters

CHK operated rigs (145)

CHK non-operated rigs (91)
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Comparison of Chesapeake’s

“Big Four” Shale Plays

Texas - Barnett

Louisiana/Texas -

Arkansas - Fayetteville

Appalachian Basin -

(Ft. Worth Basin) Haynesville Marcellus
Depth TVD 5,400'- 9,600’ 10,000' - 13,000’ 1,200'- 7,500 1,500' - 8,000
Thickness 250'- 500' 200'- 300" 50'- 200 75'- 300
GIP BCF/square mile 100 avg. 200 avg. 48 avg. 100 avg.

Recovery factor 34% / 60 ac. Spacing 26% / 80 ac. Spacing 37% / 80 ac. Spacing 30% / 80 ac. Spacing
Porosity (avg.) 7% 10% 6.5% 6%
TOC (avg.) 5% 4% 4.0% 6%
Reserves/well (horizontal) 2.65 BCF 6.5 BCF 2.2 BCF 3.75 BCF
. . Siliceous Argillaceous / Calcareous Siliceous Argillaceous
Dominant Lithology of Play Mudstone Mudstone Mudstone Mudstone
Mississippian Jurassic Mississippian Devonian

Age

320 - 345 million years

152 - 156 million years

320 - 345 million years

385 - 390 million years

Chesapeake

ENERGY

¢ Risk disclosure regarding unproved reserve estimates appears on page ii of the meeting presentation package
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Major Shale Type Curves

— Barnett — Fayetteville = Haynesville = Marcellus
9,000
Barnett: Fayetteville: Haynesville: Marcellus:
8.000 IP: 2.5 mmcf/d IP: 1.9 mmcf/d IP: 10.0 mmcf/d IP: 4.3 mmcf/d
! 1st yr decline: 70% 1st yr decline: 68% 1st yr decline: 81% 1st yr decline: 75%
EUR: 2.65 bcfe EUR: 2.20 bcfe EUR: 6.50 bcfe EUR: 3.75 bcfe
7,000 Well costs: $2.8 mm Well costs: $3.0 mm Well costs: $7.0 mm Well costs: $3.5 mm
FC: $1.39/mcfe FC: $1.64/mcfe FC: $1.44/mcfe FC: $1.12/mcfe
6,000 NYMEX required®: $4.98/mcf  NYMEX required™®: $5.12/mcf NYMEX required®: $3.88/mcf NYMEX required®: $2.69/mcf
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Pre-leasehold pro forma finding costs range from $1.12-$1.64/mcfe

(1) NYMEX natural gas price required to generate a pre-tax 10% rate of return
¢ Risk disclosure regarding unproved reserve estimates appears on page ii of the meeting presentation package
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Drilling Diversity Snapshot in Time
(~10/1/08)

® CHK had 150 operated rigs drilling

® 50% drilling in our “Big Four” shale resource plays

® 70% drilling horizontal wells targeting 17 different
formations in 8 states

® 60% drilling with aid of 3-D seismic data and 20% are
exploratory

® ~25% drilling to total depths <10,000’, 50% to depths
10,000’ - 15,000’, and 25% to depths >15,000’
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