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Cautionary Language

B 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
gui dance. See fARisk Factorso in the co-Kpnaotheds 2 0C
public filings and press releases. Anadarko undertakes no obligation to publicly update or revise
any forward-looking statements.

B Cautionary Note to U.S. Investors 8 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 fAnet di sc
resource potential, 06 Agross unrisked resource pot
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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Discover the Opportunity

We believe in growth through exploration in proven world -class hydrocarbon
basins around the world. Our wide variety of top  -tier projects create
outstanding opportunities for people who are looking to turn their passion

into a fulfilling career within the petroleum industry.
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Our Mission and Values

Anadarkood6s mission I s to.proyv
sustainable rate of return to shareholders by explorin_:r,
acquiring and developing oil and natural gas resouge sshvital to
t he worl dos heal th
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Blintegrity and Trust
BServant Leadership
BIPeople and Passion
BICommercial Focus
BIOpen Communication
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Anadar kods VI s

OoOur mission 1 s |to
wonderful technical work In
terms of exploring, finding
and developing hydrocarbons.
What we do as a business
makes a difference onot
for just us, but for a
whol e wor |

d

James T. Hackett
Chairman and CEO

B.S. University of lllinois
M.B.A. Harvard University
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Di scover Anadarg®
©@0One of the largest independent oil and 2

natural gas exploration and production
companies in the world

Bl argest independent producer in the
deepwater Gulf of Mexico

BlPremier, established positions in the
U.S. onshore and select world -class
hydrocarbon basins

EIGlobal presence with operations
and/or exploration in Africa, Asia
and South America
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DI scover Anadar

@ Fortune 500 company with > 4,000
employees worldwide

EIRecognized for safety and
environmental stewardship by:
d The Environmental Protection Agency
d Minerals Management Service
d Bureau of Land Management, among others

Blinnovative operator of leading -edge
technology In:

0 Deep Water .

5Worldés first spar prod(s

O Worl dés deepest produci |
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Discover Our Commitment

Bl\We are thoughtful in our actions
EIEnergetic in our efforts
Blinspired in our giving

Anadarwe |
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Focused Exploration in High-Potential Basins
BlDeliver 500+ MMBOE of Net Risked Resources

125+ High-Impact Deepwater Exploration / Appraisal Wells

BlDeep, Multi-Year Inventory of Identified Prospects

| SOUTHEAST ASI/
%41 A~6MM Gross Acres
— A1 Exploration Well

WEST AFRICA
}, A~7MM Gross Acres
@l A~15 Exploration & Appraisal Wells £~

A~3MM Gross Acres

4-7 Exploration & Appraisal Wells [ j.’ SRS TN

hc:uu: OF MEXICO
-,,i: A~16MM Gross Acres

EAST AFRICA
A~14MM Gross Acres
A3-4 Exploration & Appraisal Wells

BRAZIL
A~1MM Gross Acres
A3 Appraisal Wells

- -

Planned 2011 Activity
= @
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2011 Expectations

Guidance
Sales Volumes (MMBOE) 244 - 248
Capital* (Billions) $6.2 - $6.6
Reserve Replacement 150+%

By Area By Type

Midstream/ |
Other
20%

Midstream/
Other
20%

Mega Shales
Projects 10%
15%

2011 Capital
*Excludes Western Gas Partners, LP (WES)
- !’
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Rockies Powerhouse
The Growth Engine

B<%$7/BOE F&D in 2010
B120,000+ Lower-Risk Drill Sites

BlCompetitive Advantages

I Economies of Scale

I Concentrated Acreage Positions
|
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Land Grant Royalty
Significant Midstream Position

Rockies
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Gu |f Of |\/|6XI CcO Gross /Acreage: 3/Million

Exploration Track Record: Discovered 32 Fields
10+ BBOE Gross Unrisked Resource Potential
Identified ~130 Prospects and Leads
Targeting 100+ MMBOE Prospects
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Capital-Efficient U.S. Onshore Portfolio

@ Base Assets BAccelerating Value From Shales
I 25+ Tcfe Resource Base I Premier Acreage Position
I Scaleable Programs I Production and Reserves
i Enhancing Margins and Growth Engine
Efficiencies

MARCELLUS
6+ Tcf Net Risked Resources

MG -
_ 'S © e |
C.%

CARTHAG
. | CHALK |

EAGLEFORD/PEARSALL
~350 MMBOE Net Risked Resources

") SHALE PLAY
@ NATURAL GAS
@) oiL AND GAS
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Tremendous Shales Growth

B1-10% of Total Company Sales Volumes at Year-End 2011
BISignificant Reserves Growth Engine

BRobust Economics
Shales and Growth Plays
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Sales Volumes (MBOE/d)
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Marcellus Shale

@ Significant Outperformance
I 1+ BBOE Net Risked Resources
I Improving Average EURs

12011 Planned Activity
I 7+ Operated Rigs
I Infrastructure Expansion

Marcellus Shale Play

Gross Acreage: ~760,000
Net Acreage: ~260,000

87 Marcellus Normalized Production
7 N Cameron
6 - 6 Bcf EUR
= 5 APC Average
P \
§ 4 \ Clearfield
= B "'idance T
3| aBcfEUR Ype Curyg
2 —
1 —
0 T T T |
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Eagleford: Stellar Growth
D450+ MBOE Average EUR @L
B12,000+ Identified Drill Sites A

Gross Acreage: ~400,000
Net Acreage: ~200,000

BInfrastructure Backbone
in Place

12011 Planned Activity
I 11+ Operated Rigs
i Drill 200+ Wells

SalesVol

umes Mix

.......
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West Africa: Multi-Billion-Barrel Potential
Planned 2011 Activity:

= Sierra Leone / Liberia 2Clte dolvoire
« Drill Montserrado Prospect-Liberia « Drill Kosrou Prospect-CFL.05
« Drill Jupiter Prospect--Sierra Leone « Drill Paon Prospect--CIF103

« Drill and Core Mercury Appraisal
« Perform DST

SIERRA ' '
R P
VENUS . .
DISCOVERY FEONE o '
» 4 ‘ e i 9 - =
. CDTE dol VOI RE GHANA
4 . _ LIBERIA 4|8
‘#,,% - | DISCOVERIE]
/ y | MONTSERRADO #]
MERCURY) | Drilling GHANA
DISCOVER ,

e

~

| 700-Mile Span |

[] ANADARKOWI BLOCK F DISCOVERY ~ ® 2011 PLANNED DRILLING
A




BISCOVER
ANADARKD ANADARKO PETROLEUM CORPORATION
L X X

Offshore Mozambique Success Story

Gross Acreage: ~2.6 MM

B4 Major Discoveries

I Lagosta
I Barquentine

& - I Windjammer

*9‘ BARQUENTINE #2 | Tubarao .

HAL | Sucoeer 2011 Planned Activity

"; ? | Dedicated Rig _fonf Appraisals
I Add Second Rig in Q4

L BIRobust Exploration Inventory
BNotional LNG Train 1 Timeline

APC Operatr w
OFFSHORE AREA1 | - [Late 2013 2018

(APC WI 36.5%)
) ANADARKOWIBLOCK FID First Production
’ # GAS DISCOVERY

. ® SUCCESSFUL WELL
o 415 ® 2011 PLANNED DRILLING

@) PROSPECTSAND LEADS




Anadarkoodos MiI ssi on and

OOur employeesd dedica
mission and values creates a culture
that they love to work in and thrive,
and it creates a company that
delivers results. For that, Anadarko
s truly a great pl

Al Walker

President and Chief Operating Officer
B.S. d University of Tulsa

M.B.A. dUniversity of Tulsa
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jﬁu]& nationally certified and available to ylﬂlfddmw 1lized ANAD ARK“

PETROLEUM

exercise programs, as well as to teach group classes
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