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Worldwide Operations

Building Momentum

Assets

® Premier North American Resource Basins
® [ argest Independent Deepwater Producer in Gulf of Mexico
® Global Presence and Capabilities

2007 Performance
® Exceeded Production and Reserve Guidance
® Executed Major Projects On Time and Under Budget
® Delivered Production Replacement of 119% '

Consistency

® ~60% Production from U.S. Onshore WeIIs
® 5 - 9% Overall Production CAGR st
® 120%+ Annual Production Replacement
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High-Graded Asset Base
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U.S. Onshore Natural Gas

_Anadarko's Growth Engine o "

m Diversified Portfolio {POWDER RIVER] yeis

e T s S '(_'_%:: WATTENBERG
® Multiple High-Quality « —
Resource Plays

- " [HucoTon

|GREEN RIVER|/

¢ ‘:‘\_

® Qutstanding Margins BV RS CARTHAGE
® Established and Expanding T LAy /3 | —BOSSIER
Infrastructure - W, CHALK
A = SOUTH TEXAS
w PRODUCTION [ EXPLORATION
1,000 GR 1
9- A2% cA/

mPredictable Growth

500 1 m5-Year Expectations
® Drill 11,000 - 13,000 Wells
® Convert 6 - 7 Tcfe to Proved

m High-Potential Exploration

Annual Production - Bcfe/Year

2008E 2009E 2010E
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Greater Natural Buttes (GNB)

An Anchor Asset

Net Acreage: 225,000

200

Net Production - Bcfe/Year

150 -

100 +
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25 miles
@ Base
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m [ncreased Total Resources
to 9.2+ Tcfe

= /7,600 Locations in Inventory

= 5-Year Expectations
®Drill 1,800 - 2,200 Wells
®Convert 2.7 - 3.2 Tcfe to Proved
®Ramp Up to 15 Operated Rigs

= Continued Expansion of
Infrastructure
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GNB: Resource Expansion

= Previous Estimates Based Upon 20-Acre Down-Spacing
= 600 Bcfe from Improved 20-Acre Performance
m1.7 Tcfe of New 10-Acre Resources

O 7.80cTe
ua Unboeeked
— Resource
Proved vEoT oA N Potential
-ACre ew
RGSGI’VGS 40 /20 Acre Performance 10-Acre Infills Resou rces

YEO7 5,300 Locations 1,900 Locations 1Q08
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GNB: Reducing Costs and Increasing Recovery

Average Frac Costs

2005 2006 2007 2008
¥ Gel @ Slickwater

Cost Savings

= $180,000 Savings per Well
= 2008 Program: 196 Wells
mAnnual Savings: $35 Million

RATE (Mcf/d)

Benefits ofi Slickwater Eracs

Fairway Off-Fairway Average
] Gel W Slickwater

Improved Recovery and Economics
= |P Increased 18%

m Reserves Increased 6%
B ROR Increased 10%
=PV10 Increased $260,000
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GNB: Current Development

Existing Mesa Verde Wells

m Recent Production
Record of 272 MMcfe/d

= [nfrastructure in Place
® Chapita Processing Plant
® Kanda Lateral Pipeline

= BTAX Economics*
® Fairway: 86% ROR
® Off-Fairway: 61% ROR

* Based on Price Deck of $8/Mcf and $80/Bbl
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GNB: Down-Spacing Opportunities

_Mesa Verde Infill Development """

m Total Resources of 9.2 Tcfe

m 7,600 Locations in Inventory

m Convert 2.7 - 3.2 Tcfe to
Proved in 5 Years

m Additional “Deep Potential”
In the Blackhawk, Mancos
and Dakota Formations

322, ® All Mesa Verde
Opportunities
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Powder River CBM

_Performance Exceeding Expectations """

= Total Resources of 2.3 Tcfe

= 6,900 Locations In Inventory

. = 5-Year Expectations
ac ® Drill 3,700 - 4,500 Wells

® Convert ~1 Tcfe to Proved
200

= s Expanding Midstream Assets
5 150 - CP\GR
3 QY0
§ 100 |
E 50 -

X

2005 2006 2007 2008E 2009E 2010E
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Powder River Basin Production Growth

Performance Exceeding Expectations "

River Unit
(50)
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40 —

o0 00, O Water (Mbw/d)
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e/
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200
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Water (Mbw/d)
0 . .
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Greater Wattenberg Area

Extracting Value Through Innovation Ty

Net Acreage: 550,000

5 -* o = ! :
e _ ®= |ncreased Total Resources to
e = ~3.7 Tcis

A = 10,000+ Opportunities

ety ; U : .

DENVER | °® Jﬁ% 5 ® 5,000 Locations in Inventory
A ® 5,000 Recompletes and
2smites | Re-Fracs / Tri-Fracs

m 5-Year Expectations

e ® Drill 2,100 - 2,500 Wells
% _a% CAGR ® Perform ~1,300 Workovers
ey ® Convert 700 - 900 Bcfe to Proved
% m Expanding Infrastructure
g 50 - ® Crude Export Line
g
0]

2005 2006 2007 2008E 2009E 2010E

NYSE:APCE www.anadarko.com o0 oo



= m = Assets Performance Consistency

Greater Wattenberg Area: Type Well

Unlocking the Potential “us
2007 Volume Mix

13% /
GL/
£ 22%
1,0007 [ oL

k/65% y./
Current Codell / Niobrara GAS '
Multi-Stage Completions B

}A Gross EUR = 200 MMcfe

100?

Mcfel/d

|

- Pre ‘06 Codell / Niobrara
| Single-Stage Completion

10 } } } } } } } i
0] 3 §) 9 12 15 18 21 24
Months
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Greater Wattenberg Area

“1 MMcfe/d Club” is 130+ and Growing .

40%

30%

20% -

10% |

0%

New Drills with IPs

Greater Than 1 MMcfe/d

2%

|

15%

ASY

34%

2004

2005

2006

2007

= [mproving Well'Econemics
® Optimizing Stimulations: 2 Stage
® Increase IPs by More Than 60%

= Net Impact: ~370 Bcfe

® |[ncremental 160 MMcfe Net
per Completion

® 2,300 Potential Completions
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Greater Green River Basin Summary

Pinedale, Wamsutter, Moxa Arch

m [otal Resources of 2.8 Tcfe

g Pinedale
% = 6,000+ Locations in Inventory
Moxa)| = T % .
Ag;ch,;«“-b-., AR T = 5-Year Expectations
’ _,,‘ji . ﬁ . & I..-.__;. - g -
T g Wamsuter ® Drill 1,600 - 1,900 Wells
(IR - R YELTS ® Convert 800 - 900 Bcfe to Proved
= m Pinedale
@ Pinedale ® 52.9 Tcf Field OGIP*
@ Moxa Arch = *
150 - GR ® 30.8 Tcf Recoverable
0o CA
@ Wamsutter 10% ® APC WI 10%

= Royalty-Enhanced Economics
® \Wamsutter and Moxa Arch

(o)
(@]
1

Net Production - Bcfe/Year
(BN
(@]
(@]

(@]

2005 2006 2007 2008E 2009E 2010E * Source: UPL March 2008 Investor Presentation
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Texas / Mid-Continent

Balance of Stability and Growth “u

e W = Large Diversified Asset Base
—\ g "\¥rusoTon L’ = Total Resources of 7.7 Tcfe

‘\S.SS

— ——{~.Lousiana |« ™ 6,000+ Locations in Inventory

‘? "V\ \- 5-Year Expectations
h —— m ® Drill 1,800 - 2,200 Wells

HALEY w @ BOSSIER mw &5. @ Convert 1 - 1.5 Tcfe to Proved

® Growth Driven by Haley, Carthage,
sl SR East Chalk and South Texas

OZONA

w SOUTH TEXAS §-') 400
D
‘g 5 - 90/0 CAGR
c
o
5 200
>
°
o
x
©
>
c
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2008E 2009E 2010E
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U.S. Onshore Summary
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Reserve Adds of 6 - 7 Tcfein 5 Years

5-Year 5-Year Drilling and 5-Year
A A Conversion Activity Level Recompletion Reserves
SSEL Area Method (s) ctivity Level | cApEX Exposure Added
(Wells) ($Billions) (Tcfe)
Greater Natural 40/ 20/ 10
Buttes Acre Spacing 1,800 - 2,200 $3.0 - $3.7 2.7-3.2
: : Field-Wide
Powder River Basin Development 3,700 - 4,500 $0.7 - $0.9 09-1.0
New Drills
Recompletions o ) )
Wattenberg Re-Fracs 2,100 - 2,500 $1.9-%2.2 0.7-0.9
Tri-Fracs
Green River Basin Down-Spacing 1,600 - 1,900 $1.3-%$1.5 0.8-0.9
Texas / Down-Spacing and
Mid-Continent Field Extensions 1,800 - 2,200 ST U 1.0-15
Totals 11,000 - 13,300 $10.9 - $13.3 6.1-7.5

* Does Not Include ~1,300 Recompletes and Re-Fracs / Tri-Fracs
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U.S. Onshore Exploration

Multi-Play Diversity

Gross Undeveloped Acreage: 3.8 Million

S 2006 - 2007 DISCOVERY Y 2008 ACTIVITY = 2008 Activity

® 20+ Exploration Wells Testing
8 Plays in 6 Basins

ﬁ"a ® Multi-Tcfe Resource Potential

i
85

APPALACHIAN

o Y
W

SRS
?

g? BLACK WARRIOR

E.TX/ LA
< -
‘.

L\

MAVERICK
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Marcellus Shale Gas Play

Gross Acreage: 0.5 Million

B APC LEASING ACTIVITY @ INDUSTRY ACTIVITY n Su b Stan tl al Fal rway
’\/_) Acreage Position
P N s

MARCELLUS SHALE ®Low Entry Cost
[ ] NEW YORK

e = 2008 Activity

@Drill 5-10 Wells in 5
Pilot Areas

® Continue Leasing Activity

LN

A 40 - 50 INDUSTRY WELLS ﬁ.}»

2008: VERTICAL AND
S] HORIZONTAL

PENNSYLVANIA

ANNOUNCED IP RATES
4 1 - 4.5 MMcf/d HORIZONTAL
r/\/" EUR VERTICAL 1 Bcf PER WELL

WESTMIREINATZL, 7 S §4% |\
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Investor Conierence |
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International and
Gulf of Mexico Operations

@ INVESTOR RELATIONS CONTACTS: John Colglazier Vice President 832/636-2306 Chris Campbell, CFA Manager 832/636-8434
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International 7/ Frontier Operations

m Material Operations in 4 Areas

m Solid Production Base: ~100 MBO/d Net

= Major New Projects in Algeria and Ghana

= Maintaining Production and Growing Reserves

ALASKA[SSi= =

N Ry

i
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Gulf of Mexico Development

What Defines the Premier Deepwater Position? =

B Exploration Track Record: Discovered 26 Eields
= Epabling Infrastructure: 10 Hubs and Over 50 Sub-Sea Wells
m Robust Development Pipeline: 6 Ongoing New Developments

m Project Execution Skills: Industry Leader
Independ%pcelﬁub

Red Hawk e
160 Baldpate ey ]
140
120
100
80
610)
40

20

LA

Pompano

Neptune Constitution

S

Net Daily MBOE

i

1994 1996 1998 2000 2002 200. 2006 2008
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Enabling Infrastructure

_Independence Hub - Strong ProductionBase """

San Jacinto  Spiderman | mOn Time / On Budget
=350 - 900 MMcf/d Average Flow Rate
= Drilling Additional Wells

Mississippi Canyon 920

INDEPENDENCE

Independence Hub Production
1,000 200

75 MILES

S 900 | 180 @

QO/ MBTUERRY S 800 ; [Produced Gas] - 160 @
Atlas NW S 700 ; 140 O

S 600 ; - 120 &

IS o

Merganser Atlas S 500 1 100 8
\Vortex S 400 80 Q

o 300 A L 60 >

2 7

Jubilee S 200 - Cumulative 40 S

O 100 ; Produced Gas i iV NE=

Cheyenne 0 ) 3

< 40 MILES »Y Jul Aug Sep Oct Nov Dec Jan Feb Mar

2007 2008

@ ANADARKO INTEREST jﬁ{ RECENT SUCCESSFUL NEW DRILL
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Project Execution Skills

Leader in Execution Excellence “u

0.7
% 3 i Anadarip?
C =
S o
= Fast / Fast /
“a:) High-Cost Low-Cost
O 1.00
()
E Range of
® ¢ UIBC Companies
5 O
Or = Slow / Slow /
15 High-Cost Low-Cost
1.2 Worse 1.00 Better 0.7

Facilities Cost Performance*

* Compared to Industry Norm
Source: UIBC Independent Project Analysis 2007
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Robust Development Pipeline

B Proven History off Success
m| everaging Infrastructure

= Appraising Unbooked Discoveries W

e MissioniDeep
& caesar/Monga Complex

-~ Tahiti - Installing
- Blind Faith - Installing
= Power Play - Installing

- NW Nansen - Producing

- Penn St. Deep - Producing

- Independence Hub - Producing

2007 2008 2009 2010 2011+

* 1st Production
M Booked Discoveries

Unbooked Discoveries
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Valuable Control of Infrastructure

_Accelerating Value - Caesar/Tonga Complex """

m 2008 Key Activities

® Sanction Development
® Drill 2 Development Wells

mAvoided Cost: ~$1 Billion .
mAccelerate PV by 2 Years — scwion

F“

TICONDEROGA | n

FIELD I
APC WI50% -y R y .

TAHITI FIELD
APC ORRI 3%+

CAESAR
DISCOVERY
~ APC WI 20%

DEEPWATER GULF OF MEXICO

B APC ACREAGE

EXPECTED SUBSEA TIEBACK
TO CONSTITUTION

TONGA WEST DISCOVERY
APC WI 37.5%
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Committed to Deliver

_Confidence in Execution Over the NextSyears  "**

m\isible 5-9% Overall Production Growth

= Drill ~12,000 Lower-Risk U.S. Onshore Wells

=]+ BBOE of Proved Reserve Adds from U.S. Onshore

= 300+ MMBOE of Proved Reserve Adds from GOM and Int’|

DEEPWATER GOM| fof =

TEXAS / 1 e s
MID-CONTINENT \ L GHANA
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