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Cautionary Language

Regarding Forward-Looking Statements and Other Matters

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. While Anadarko believes that its expectations are based on
reasonable assumptions as and when made, no assurance 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

ot her expectations expressed in this presentation, includirt
defend itself against any remaining claims relating to the Deepwater Horizon event (including, but not limited to, fines,
penal ties and punitive damages) and BP6s ability to fulfild]l
and regulatory changes, such as the delays in processing and approval of drilling permits, exploration plans and oil
response plans that may i mpact the Companyds Gulf of Mexi cc
Deepwater Horizon events; Anadarkob6s ability to achieve its

expenditures and to complete, test and produce the wells and prospects identified in this presentation; to successfully
plan, secure necessary government approvals, finance, build and operate the necessary infrastructure and LNG plant;

and achieve its production and budget expectations on its mega projects. Other factors that could impact any forward-

| ooking statements are described in ARiIi sk Fact or skgQuiarterlyt he ¢
Reports on Form 10-Q, and other public filings and press releases. Readers are cautioned not to place undue reliance

on forward-looking statements, which speak only as of the date hereof. Anadarko undertakes no obligation to publicly
update or revise any forward-looking statements.

Pl ease also see our Web site at www. anadarko.com under fAlynv
non-GAAP measures used in this presentation and the most directly comparable GAAP financial measures.

Cautionary Note to U.S. Investors d Effective January 1, 2010, the U.S. Securities and Exchange Commission (SEC)
permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reserves
that meet the SECO6s definitions for such terms. We may use
resources, 0 Anet discovered resourcesjoeokiédetapitsked resour
captured resources, 0 figross resources, 0 figross resource pot
unri sked resouricelsed ddmptwered resources, 0 Arecoverable reso
similar terms that the SECO6s guidelines strictly prohibit
urged to consider closely the oil and gas disclosures in our Form 10-K for the year ended December 31, 2010, 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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About Anadarko

= Top U.S. Independent E&P company
s ~ 4,700 employees worldwide
= 11+ BBOE of total Resource

= Extensive experience in both

onshore and offshore exploration
and development
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Our Premier Balanced Portfolio is Built to Deliver
Our Strategy is Working:

= ldentify and Commercialize Resources

= Explore in High-Potential, Proven Basins

s Employ a Global Business Development Approach
= Ensure Financial Discipline and Flexibility
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Known U.S. Shale Play Distribution

Horn, River. Basin/’
Cordova Embayment

\j’. USGS Resource Assessment :
336,145 BCF of Shale Gas
+ 8,580 Million BOE of Shale Oil
64.6 Billion Barrels Oil Equivalent in US Shales
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Ground

Importation
Regulation

Successful Shale Play
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Eagle Ford Shale Economics

~ The decline in natural gas
prices has made the
differentiation among the
plays more important

~ The liquid-rich Eagle Ford
shale provides the
highest returns across
the shale plays

. Drivers for Anadarko
return:

@ Liquidrich production
B Moderate drilling depth
a High BTU gas

B Favorable differentials
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Eagle Ford Shale

= 15,000 sq miles (39,000 km?

= High TOC/ Low clay content

= Significant liquid rich Eagle Ford resource
potential extending over 400 miles (25+
BBOE)

= Ultimate well count could be up to 120,000
locations

@ 211 rigs in the play, up from 15 in 2009

Eagle Ford Play

Eagle Ford Rig Count Gross Production
250 50
10% of all US Rigs 3 45 = Condensate
200 S 40 Oil
/ % 35 m Gas (at 6:1)
= e
1 T O —
) S — -
56
100 = o 20
= 2
50 S 10
o
e — _/ 3 5
— B —
0 NN NNO®O®O DD DO OO OO0 O oA oo a 0 ' ' '
O 0O 00O 000 OO0 0O Ao dddodddd
SN DT O NS Y ON DY SN DY o N ® T 2008 2009 2010 2011 (Jan-
cooocoooocoococooocoocoocoooo0o aug)
Source: Tudor Pickering Holt & Co Weekly Rig Roundup Source: Texas Railroad Commission

ANADARKO PETROLEUM CORPORATION




anadarko.com NYSE:"APC

Eagle Ford Development

http://www.eia.gov/todayinenergy/detail.cfm?id=3770

Map Date: September 28, 2011
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