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YE YE ’’06 Reserves06 Reserves 1.1 Tcfe1.1 Tcfe
Net Risked CapturedNet Risked Captured ResourcesResources 6.2 Tcfe6.2 Tcfe
3Q Net Production3Q Net Production 204 204 MMcfe/dMMcfe/d
Net AcreageNet Acreage 225,000225,000

Positioned for GrowthPositioned for Growth
Large inventory of economic projectsLarge inventory of economic projects

•• 4,900+ drill sites in inventory4,900+ drill sites in inventory
Operational step changes in drilling, Operational step changes in drilling, 
completion practicescompletion practices
Expanding takeaway capacityExpanding takeaway capacity

2007 Development Plan2007 Development Plan
280 wells280 wells
8 operated rigs8 operated rigs
Testing deeper potentialTesting deeper potential

Greater Natural ButtesGreater Natural Buttes 
A WorldA World--Class AssetClass Asset

60 miles

APC Acreage Leasehold

NET OF DIVESTITURE CANDIDATESNET OF DIVESTITURE CANDIDATES
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60 miles

Sizable Inventory of Economic Sizable Inventory of Economic 
ProjectsProjects

9,300+ drill and 9,300+ drill and recompletionrecompletion sites in sites in 
inventoryinventory

Economies of Scale / Repeatable / Economies of Scale / Repeatable / 
PredictablePredictable
Advancements in Technologies Advancements in Technologies 
2007 Development Plan2007 Development Plan

280 wells280 wells
5 operated rigs5 operated rigs

YE ’06 Reserves 1.5 Tcfe
Net Risked Captured Resources 1.9 Tcfe
3Q Net Production 260 MMcfe/d
Net Acreage 550,000

YE YE ’’06 Reserves06 Reserves 1.5 Tcfe1.5 Tcfe
Net Risked CapturedNet Risked Captured ResourcesResources 1.9 Tcfe1.9 Tcfe
3Q Net Production3Q Net Production 260 260 MMcfe/dMMcfe/d
Net AcreageNet Acreage 550,000550,000

Greater Wattenberg AreaGreater Wattenberg Area 
Positioned for the FuturePositioned for the Future

APC Acreage Leasehold

NET OF DIVESTITURE CANDIDATESNET OF DIVESTITURE CANDIDATES
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Greater Wattenberg AreaGreater Wattenberg Area 
Improving RecoveryImproving Recovery

RefracRefrac TrifracTrifrac
J Sand
Recomp
J Sand
Recomp

00

Original Codell
Completion
Original Codell
Completion

Production
(Mcfe/d)

Production
(Mcfe/d)

EUR
(MMcfe)

EUR
(MMcfe)

45+
yrs
45+
yrs

YearsYears

200200
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600600

800800

55 1010 1515 202000
00

100100

200200

300300
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Wyoming CBMWyoming CBM 
Positioned for GrowthPositioned for Growth

2007 Development Plan2007 Development Plan
750 wells750 wells
Tie in all stranded wells andTie in all stranded wells and 
begin dewateringbegin dewatering
800 wells currently dewatering800 wells currently dewatering
Expanding pipeline capacity in Expanding pipeline capacity in 
Powder River with Fort Union linePowder River with Fort Union line

10,000+ Drill Sites in Inventory10,000+ Drill Sites in Inventory

3Q Net Production 209 MMcfe/d
Net Acreage 720,000 
3Q Net Production3Q Net Production 209 MMcfe/d209 MMcfe/d
Net AcreageNet Acreage 720,000 720,000 

60 miles

PRB

APC Acreage Leasehold

NET OF DIVESTITURE CANDIDATESNET OF DIVESTITURE CANDIDATES
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Wyoming CBMWyoming CBM 
Significant Competitive AdvantageSignificant Competitive Advantage

Water PipelineWater Pipeline
Regulatory SuccessRegulatory Success
Accelerates DevelopmentAccelerates Development
Reduces CostsReduces Costs
Leverages OpportunitiesLeverages Opportunities

50 miles long50 miles long
450,000 Bbls/d design capacity450,000 Bbls/d design capacity
Extension and expansion in 2009Extension and expansion in 2009
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Rockies EORRockies EOR 
Leveraging COLeveraging CO2 2 ApplicationsApplications

30 MILES

APC Land GrantAPC Land Grant

SussexSussexSussex

MonellMonellMonell

Salt CreekSalt CreekSalt Creek LowLow--Cost COCost CO22 SupplySupply
366 MMBOE of EOR Captured366 MMBOE of EOR Captured
Sequestering 50 Million Tons Sequestering 50 Million Tons 
of COof CO2 2 (850 (850 BcfBcf))
LongLong--Lived, Predictable AssetsLived, Predictable Assets
Diversifies Rockies Gas Diversifies Rockies Gas 
Exposure Exposure 

Existing Pipelines
Gas FieldsGas Fields
Oil FieldsOil Fields

Salt Creek Phases 1-4 CO  Flood Performance2
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Securing Value and Reducing RiskSecuring Value and Reducing Risk

Market AreasMarket Areas
Gas Supply AreasGas Supply Areas

2008 Program
Total Transport 594 MMcf/d
Corporate Hedges 375 MMcf/d

Basis Protection ~ 95% of 
Equity Volume

2008 Program2008 Program
Total TransportTotal Transport 594 MMcf/d594 MMcf/d
Corporate HedgesCorporate Hedges 375 MMcf/d375 MMcf/d

Basis ProtectionBasis Protection ~ 95% of ~ 95% of 
Equity VolumeEquity Volume

88 MMcf/d88 MMcf/d
TransportTransport

491 MMcf/d491 MMcf/d
TransportTransport

15 MMcf/d15 MMcf/d
TransportTransport
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Delivering ValueDelivering Value
Significant free cash flowSignificant free cash flow
Steady, longSteady, long--lived productionlived production
Large inventory of economic Large inventory of economic 
projects projects 
Control of significant acreage Control of significant acreage 
positionspositions

Carthage
N. Louisiana

East Chalk
Bossier

Haley

South Texas

Ozona

Hugoton

Southern AreaSouthern Area 
Stability with Growth PotentialStability with Growth Potential

YE YE ’’06 Reserves06 Reserves .6 BBOE.6 BBOE
Net Risked CapturedNet Risked Captured ResourcesResources 1.4 BBOE1.4 BBOE
3Q Net Production3Q Net Production .7 Bcfe/d.7 Bcfe/d
Net AcreageNet Acreage 7 MM7 MM

NET OF DIVESTITURE CANDIDATESNET OF DIVESTITURE CANDIDATES
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Delaware BasinDelaware Basin 
Accelerating DevelopmentAccelerating Development

Anadarko & Chesapeake Transaction
Effective July 2007

Jointly evaluate and explore more than 1 
million gross acres 

Share drilling, completion, production and 
midstream operations on roughly 50/50 basis 

Anadarko & Chesapeake TransactionAnadarko & Chesapeake Transaction
Effective July 2007Effective July 2007

Jointly evaluate and explore more than 1 Jointly evaluate and explore more than 1 
million gross acresmillion gross acres

Share drilling, completion, production and Share drilling, completion, production and 
midstream operations on roughly 50/50 basismidstream operations on roughly 50/50 basis

3Q Net Production* 108 MMcfe/d

Net Acreage* 277,000

3Q Net Production3Q Net Production** 108 MMcfe/d108 MMcfe/d

Net Acreage* Net Acreage* 277,000277,000

Haley Field 
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U.S. OnshoreU.S. Onshore 
Robust Economic ProfileRobust Economic Profile

All Programs Work at HH Gas Prices <$5.00/McfAll Programs Work at HH Gas Prices <$5.00/Mcf
$1.50/Mcf differential from HH to CIG$1.50/Mcf differential from HH to CIG

Typical Economic Returns of 25 Typical Economic Returns of 25 –– 100%100%
Based on price deck of $60/Bbl and $7.50/McfBased on price deck of $60/Bbl and $7.50/Mcf
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Midstream PortfolioMidstream Portfolio 
Unlocking ValueUnlocking Value

Embedded ValueEmbedded Value
2006 Pro Forma EBITDA 2006 Pro Forma EBITDA 
~$300MM ~$300MM 
Poised for organic growthPoised for organic growth
Integral to delivering E&P resultsIntegral to delivering E&P results

Significant InfrastructureSignificant Infrastructure
3.0 3.0 Bcf/dBcf/d throughput throughput 
12,000 miles of pipeline12,000 miles of pipeline
1.3 1.3 Bcf/dBcf/d processing andprocessing and 
treating capacitytreating capacity

MLP SMLP S--1 Filed in 4Q071 Filed in 4Q07
APC will maintain ownership of APC will maintain ownership of 
the General Partnershipthe General Partnership

Plants

Pipeline Areas
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K2 ComplexK2 Complex 
Big and Getting BiggerBig and Getting Bigger

Marco PoloMarco PoloMarco Polo

Potential 2007 Locations

Existing InfrastructureExisting Infrastructure
Marco Polo HubMarco Polo Hub
120,000 Bbls/d capacity120,000 Bbls/d capacity
Dedicated capacityDedicated capacity

2 2 -- 4 Billion BOE OOIP4 Billion BOE OOIP
PTA PTA -- no oil / water contact no oil / water contact 
foundfound
4,0004,000’’+ oil column+ oil column

Active Drilling ProgramActive Drilling Program

Pressure Maintenance      Pressure Maintenance      
Under EvaluationUnder Evaluation

K2 Area Unitized K2 Area Unitized 
Beginning January `07Beginning January `07
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545

470

229

355

2007 2008

Western Gulf
Central Gulf

545

470

229

355

2007 2008

Western Gulf
Central Gulf

Ability to ExecuteAbility to Execute 
Access to RigsAccess to Rigs

Leveraging OpportunitiesLeveraging Opportunities
TongaTonga
Green BayGreen Bay
BoaBoa
Kaskida UnitKaskida Unit

95
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APC
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Indep. B

Major D

Major C

Major B

Major A

APC

DW GOM Rig MonthsDW GOM Rig Months
Contracted through 2012Contracted through 2012
5,000+ feet water depth5,000+ feet water depth

Source: Pickering Energy Partners August 2007

Over 1,500 blocks expire in the Over 1,500 blocks expire in the 
next 2 yearsnext 2 years
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Arctic FrontierArctic Frontier 
Strategic Position in WorldStrategic Position in World--Class BasinClass Basin

Exposure to WorldExposure to World--Class BasinClass Basin
50 BBO, 250 Tcf recoverable resource50 BBO, 250 Tcf recoverable resource

Attractive Land PositionAttractive Land Position

Focused ExplorationFocused Exploration
Actively exploring oil and gas trendsActively exploring oil and gas trends
Starting Foothills drilling program in 2008Starting Foothills drilling program in 2008

3Q Net Production 22,000 Bbl/d3Q Net Production 22,000 Bbl/d
Qannik Sanctioned 2Q `07 Qannik Sanctioned 2Q `07 –– 11stst 

Production Anticipated Late 2008Production Anticipated Late 2008
Alpine West Satellite Alpine West Satellite –– 11stst 

Production Anticipated 2012Production Anticipated 2012

Major North Slope Fields & APC LeaseholdMajor North Slope Fields & APC Leasehold
APC Alaska Leasehold
Gross Acres 5.3 MM 
Net Acres      1.7 MM
WI            22% - 100%

Alpine/Fiord/Nanuq
500 MMBO

Prudhoe Bay / Kuparuk Area
15 BBO, 30 Tcf

Pt. Thomson
5 Tcf

NW NPRA

NE NPRA

Foothills

Central Slope
1002

ANWR

2008 Exploration Activity

Umiat

Gubik

East Umiat

Anadarko Operated
Anadarko Non-operated

Anadarko Operated
Anadarko Non-operated
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AlgeriaAlgeria 
WorldWorld--Class Legacy AssetClass Legacy Asset

Discovered 2+ BBODiscovered 2+ BBO

Installed Facilities with Over Installed Facilities with Over 
500,000 Bbl/d Capacity500,000 Bbl/d Capacity

Cum. Gross Production Cum. Gross Production 
~941 MMBbl~941 MMBbl

3Q Net Production of 66,000 Bbl/d3Q Net Production of 66,000 Bbl/d

Block 208 DevelopmentBlock 208 Development
150,000 Bbl/d facility150,000 Bbl/d facility

Leverage InfrastructureLeverage Infrastructure El Merk CPFLPG PIPELINELPG PIPELINE

PK 0PK 0

Block 404a

Ourhoud FieldOurhoud Field

HBNS AreaHBNS Area
HBNS CPF

Ourhoud CPF
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North Africa ExplorationNorth Africa Exploration 
Leveraging our SuccessLeveraging our Success

2006 Delineation / Exploration Continuing2006 Delineation / Exploration Continuing
BKNEBKNE--B and SFSW B and SFSW -- Delineations Delineations 
BBKS and 403c/e BBKS and 403c/e -- ExplorationExploration

2007 Focus2007 Focus
Algeria Algeria -- Exploration & Exploration & 
appraisal appraisal 
Tunisia Tunisia -- SeismicSeismic
Prospect inventory Prospect inventory 
developmentdevelopment

Block 404a

Block 403c/e

Anadarko Acreage

BBKS
2006 Discovery

BBKSBBKS
2006 Discovery2006 Discovery

SFSW Field
Production ’09

SFSW FieldSFSW Field
Production Production ’’0909

BKNE-B Field
Production ’09
BKNEBKNE--B FieldB Field
Production Production ’’0909

APC North Africa Leasehold
Gross Acres 8.0 MM
Net Acres 2.4 MM
WI 24.5 - 50%

APC North Africa Leasehold
Gross Acres 8.0 MM
Net Acres 2.4 MM
WI 24.5 - 50%
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China AssetChina Asset 
Proven Growth in a Proven AreaProven Growth in a Proven Area

ProductionProduction
4 fields on4 fields on--lineline
3Q net production 9,000 Bbl/d3Q net production 9,000 Bbl/d
75 MMBO net resource75 MMBO net resource

DevelopmentDevelopment
Continuing development of Continuing development of 
CFD11CFD11--6/126/12--1S Unit1S Unit

ExplorationExploration
2.4 MM acres in deepwater       2.4 MM acres in deepwater       
S. China Sea with 300 S. China Sea with 300 -- 1,000+ 1,000+ 
MMBOE gross resource MMBOE gross resource 
potentialpotential

09/18

05/36

09/06

22-2 Chengbei 
Discovery 

2222--2 Chengbei 2 Chengbei 
DiscoveryDiscovery

Anadarko WI Field / BlocksAnadarko WI Field / Blocks
ShahejieShahejie FieldsFields
Oil FieldsOil Fields
ProspectProspect

Producing FieldsProducing FieldsProducing Fields

APC Bohai Bay Leasehold
Gross Acres 1.0 MM
Net Acres 0.9 MM
WI 74%-100%

FPSO

11-6/12-1S
11-1/11-2

11-3/5

Note: Areas of Oil Fields are not to scale but for illustration purposes only
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South China SeaSouth China Sea 
Expanding Our China PositionExpanding Our China Position

Husky LW 3Husky LW 3--11
Gas Discovery Gas Discovery 

Reported 4Reported 4--6 TCF6 TCF

LW 16-1LW 16LW 16--11

PSCA 43/11
9,729 sq km

Anadarko WI Field / BlocksAnadarko WI Field / Blocks
ProspectProspect

100% WI

2.4 MM Exploration Acres2.4 MM Exploration Acres
Potential Oil Play Offsetting Potential Oil Play Offsetting 
Recent Large Gas DiscoveryRecent Large Gas Discovery
Multiple Prospects IdentifiedMultiple Prospects Identified
Exposure to 0.3 Exposure to 0.3 –– 1.0 BBOE1.0 BBOE
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BrazilBrazil 
Pipeline for GrowthPipeline for Growth

Peregrino DevelopmentPeregrino Development
300 300 –– 600 MMBO Gross600 MMBO Gross 
ResourceResource
50% Working Interest50% Working Interest
Sanctioned Early `07Sanctioned Early `07
350350’’ Water DepthWater Depth
~20% Estimated Recovery~20% Estimated Recovery
First Production 2010First Production 2010
FPSO Development ModelFPSO Development Model

Exploration PositionExploration Position
5 blocks5 blocks
Gross acres ~1 MMGross acres ~1 MM
1 well 2007 1 well 2007 
100 100 –– 400 MMBO resource 400 MMBO resource 
targetstargets

Peregrino FieldPeregrino Field

2007 Well2007 Well
Anadarko WI Field / BlocksAnadarko WI Field / Blocks
Oil FieldsOil Fields
Existing WellsExisting Wells

APC WI APC WI 50% (Operator Upon Sanctioning)50% (Operator Upon Sanctioning)
APC NRI APC NRI 45%45%

SCALE

GOM
BLOCK

5760
acresBMC-7 block

2.3 BBOIP
Initial Development

SuccessfulSuccessful
StepStep--outout
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SubSub--Sahara AfricaSahara Africa 
Proven System with Great UpsideProven System with Great Upside

Captured OpportunitiesCaptured Opportunities

MozambiqueMozambique

GabonGabon

NigeriaNigeria

GhanaGhana BeninBenin

Tano Deep
2006

20% WI
Tullow Operator

Tano Deep
2006

20% WI
Tullow Operator

W. Cape Three Points
2006

34.31% WI
Kosmos Operator

W. Cape Three Points
2006

34.31% WI
Kosmos Operator Block 4

2000
40% WI

APC Operator

Block 4
2000

40% WI
APC Operator

JDZ Block 3
2006

51% WI
APC Operator

JDZ Block 3
2006

51% WI
APC Operator

Agali
2000

50% WI
APC Operator

Agali
2000

50% WI
APC Operator

Offshore Area 1
2006

90% WI

Offshore Area 1
2006

90% WI

Block 242
2006

22.5% WI
Devon Operator

Block 242
2006

22.5% WI
Devon Operator

2007 Drilling2007 Drilling

Exposure to 0.5 Exposure to 0.5 –– 4.0+ BBO4.0+ BBO
~10.6 MM Exploration Acres~10.6 MM Exploration Acres
Multiple Play TypesMultiple Play Types
Running Room CapturedRunning Room Captured
2007 Program 2007 Program –– Up to 7 WellsUp to 7 Wells

Rovuma Block
2007

42% WI

Rovuma Block
2007

42% WI



33

GhanaGhana 
Emerging Core AreaEmerging Core Area

West Cape 
Three Points

Ghana

Cote D’Ivoire

10 miles

2007 Program2007 Program
GhanaGhana

Hyedua 1HyeduaHyedua 11

Anadarko WI Field / BlocksAnadarko WI Field / Blocks
Oil DiscoveryOil Discovery
ProspectProspect
2007 Discovery2007 Discovery

Deep Water Tano

Mahogany 1Mahogany 1Mahogany 1

750 M Acres750 M Acres
Discovery: Mahogany 1Discovery: Mahogany 1
Discovery: Discovery: HyeduaHyedua 11

MultiMulti--Well Appraisal ProgramWell Appraisal Program
FollowFollow--on Prospectson Prospects
Exposure to 0.2 Exposure to 0.2 –– 1.0+ BBO1.0+ BBO
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MozambiqueMozambique 
New Frontier with a Familiar LookNew Frontier with a Familiar Look

Rovuma River

TanzaniaTanzania

MozambiqueMozambique

OFFSHOREOFFSHORE
AREA 1AREA 1

(Anadarko)(Anadarko)

ONSHOREONSHORE
AREAAREA

((ArtumasArtumas))

~6.3 MM Exploration Acres~6.3 MM Exploration Acres
UnderUnder--Explored Proven Petroleum Explored Proven Petroleum 
ProvinceProvince
Similar Geological Setting to the Similar Geological Setting to the 
GOM and Niger DeltaGOM and Niger Delta
Over 100 Leads on Sparse 2D Over 100 Leads on Sparse 2D 
Seismic with New Seismic Seismic with New Seismic 
Acquisition in Early 2008Acquisition in Early 2008
Exposure to 0.3 Exposure to 0.3 –– 3.0+ BBOE3.0+ BBOE



35

Indonesia ExplorationIndonesia Exploration 
Maturing Toward MaterialityMaturing Toward Materiality

Significant Resource PotentialSignificant Resource Potential
25 BBOE (USGS)25 BBOE (USGS)

Attractive Acreage PositionAttractive Acreage Position
Access to 13.3 MM acresAccess to 13.3 MM acres

Abundance of OpportunitiesAbundance of Opportunities
DeepwaterDeepwater
HighHigh--impact onshoreimpact onshore

2007 Activity2007 Activity
Drill 4 wells Drill 4 wells 
Improved seismicImproved seismic

Anadarko Acreage

South 
Sumatra 
South South 

SumatraSumatra

East JavaEast JavaEast Java

Makassar 
Straits 

Makassar Makassar 
StraitsStraits

TarakanTarakanTarakan

SE Asia SE Asia 
PortfolioPortfolio
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$/Share$/Share
Proved Reserves (2.4 BBOE)Proved Reserves (2.4 BBOE)
Net Risked Captured Net Risked Captured Resource Resource 
(7+ BBOE)(7+ BBOE)

Fee Acreage / MineralsFee Acreage / Minerals

MidstreamMidstream
Other Net Assets / LiabilitiesOther Net Assets / Liabilities

DebtDebt

The Bottom LineThe Bottom Line 
The Value FrameworkThe Value Framework

Major AssumptionsMajor Assumptions
No equity issuanceNo equity issuance

Net debt of $12 billionNet debt of $12 billion

Flat costs and pricesFlat costs and prices
•• $60.00/Bbl and $7.50/Mcf$60.00/Bbl and $7.50/Mcf

+
54 - 67
30 - 45

$84 - 112

2 - 4

5 - 7
2 - 3
26

$67 - 100

+
+

+
-
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