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NOBLE ENERGY INVESTMENT THESIS
Best assets, best execution, best results

Industry-leading Well Performance in Premier U.S. 
Onshore Basins
Á 4.5 BBoe net unrisked resources, 7,500 liquids-rich 

drilling locations
Á ~30% U.S. Onshore oil CAGR to 2020

Robust Financial Capacity and Disciplined 
Capital Allocation
Á Maintained Investment Grade credit rating

High-Margin EMED Business Doubling Gross 
Gas Deliverability by 2020
Á World-class Leviathan project online late 2019 in 

substantially undersupplied region

Value Creating Portfolio Management
Á Focusing portfolio on highest-margin and fastest-

growing assets

Á Accelerating value of assets not attracting capital
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2017 Capital Allocation

U.S. Onshore LiquidsEastern Med. Other

Entered liquids-rich Eagle Ford Shale 
and Delaware Basin through 

ROSE Merger

PORTFOLIO TRANSFORMATION
Ongoing process focusing portfolio on high-margin assets

Diversified portfolio 
focusing on both oil 

and natural gas, 
onshore and 

offshore globally

Focus on fastest-
growing and 

highest-margin U.S. 
onshore liquids plays 

and Eastern 
Mediterranean

THEN NOWACTIONS

Exited Marcellus Upstream and Midstream, 
Accelerating Value of Assets 

Not Attracting Capital

Optimized DJ Basin Position through 
Acreage Exchanges

2014 Capital Allocation

U.S. Onshore LiquidsEastern Med. Other

Divested EMED Assets Enabling 
Leviathan Development Funding

Established Noble Midstream Business 
and Launched NBLX IPO

Expanded Delaware Position to 2 BBoe Net 
Unrisked Resources with CWEI Acquisition

Sanctioned Initial Phase of Leviathan 
Development, First Gas by YE 2019
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DJ, Delaware and
EMED Volume Growth  

370
MBoe/d

465
MBoe/d

160
MBoe/d(1)

PORTFOLIO POSITIONED FOR HIGH MARGIN GROWTH
Accelerating robust oil and EMED growth

Combined DJ, Delaware and EMED Grow 
More Than 200 MBoe/d to 2020

Vast Majority of Capital Allocated to 
Delaware, DJ and EMED 2016-2020E

EMED Cash Margins Competitive with 
Best U.S. Unconventional Oil Basins

Employee Incentives Focused on Value 
Creation
Á Returns, free cash flow and safety

Operating Cash Flow Accelerating Much 
Faster Than Total Company Production
Á 2016 ς2020E operating cash flow CAGR pro-

forma 33-45%*

(1) 2016 Tamar production volumes adjusted to reflect a reduction in working interest to 25%, 
anticipated to be accomplished during plan period. 
Base plan for 2020 assumes Leviathan volumes at startup of a minimum 600 MMcf/d, gross.  Upside 
plan assumes 1 Bcf/d at startup.  

DJ

EMED

2016 
Divestment 
Adjusted

2020E 
Base Plan

2020E
Upside Plan

2016-2020E CAGR*:
23-31%

* Ranges used throughout the presentation represent base to upside plan outcomes, adjusted for 2016 divestitures. 
See base and upside plan pricing in appendix.   

Delaware
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Accelerate Onshore Activities and 
Drive Capital Efficiencies

Currently operating 8 USO drilling rigs (2 DJ Basin, 5 
Delaware, 1 Eagle Ford)

Record drill times in DJ Basin, Delaware & Eagle Ford 

Well performance above expectations in all basins

Goals Status

Successful Integration of 
CWEI into NBL

Commence Leviathan Development

Target Over $1 Billion in 
Portfolio Proceeds

Focus Exploration on
Long-term Value

Well performance above 1 MMBoe type curve

Exiting 2017 with 6 total rigs in Delaware Basin

Sanctioned initial phase in February, ~$2 B gross 
capital under contract

Drilling underway for 2 development wells in 2017

Progressing 5 central gathering facilities for NBL

Drop-down potential in 2017
Grow Value of Midstream to NBL

Preparing Araku (Suriname) prospect for 4Q drilling

Capturing low capital, long-term opportunities

Already generated $2 BnYTD

Focusing portfolio on high-margin, high-growth 
assets; More proceeds potential

2017 KEY GOALS AND OBJECTIVES
Substantial progress on outcomes for the year
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SIGNIFICANT POSITIONS IN PREMIER, LOW-COST BASINS
4.5 BBoe net unrisked resource potential, 7,500 liquids-rich locations

Delaware

352,000 net acres
3,220 gross locations

уΣпллΩ ŀǾŜǊŀƎŜ ƭŀǘŜǊŀƭ ƭŜƴƎǘƘ
2 BBoe net unrisked resources

Eagle Ford

DJ Basin

118,000 net acres
4,225 gross locations

тΣуллΩ ŀǾŜǊŀƎŜ ƭŀǘŜǊŀƭ ƭŜƴƎǘƘ
2 BBoe net unrisked resources 35,000 net acres

360 gross locations
тΣсллΩ ŀǾŜǊŀƎŜ ƭŀǘŜǊŀƭ ƭŜƴƎǘƘ

460 MMBoe net unrisked resources
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<$40/Bbl
<$2/Mcf

Base Plan
Pricing

Gross Identified
Locations

Eagle FordDelawareDJ

BTAX PV10 or Greater

Wells

Over 70% Inventory with 
Below $40 Breakeven

MBbl/d

0
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FY 2016 FY 2017E 2H 2016 2H 2017E

30%
40%

2017 USO Oil Growth

Note: Reflects Marcellus divestiture, anticipated to close in 2Q17.   
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U.S. ONSHORE CATALYST-RICH 2017
U.S. onshore oil projected at high end of original expectations

2Q

Integration of 
CWEI Assets

1st Multi-Zone 
Development Pad Online 
(WCA, 3BS), with 1st 10K 
ft. laterals in Delaware

10+ Wells Online 
in Delaware

1st Central Gathering 
Facility Online in 

Delaware
Wells Ranch 

High Intensity 
Completions 

Online in DJ Basin

20+ Wells 
Online

in Delaware

2nd Multi-Zone 
Development 
Pad Online in 

Delaware

4Q3Q

DJ Basin Growth Driven
by East Pony Wells 

Online

Additional Eagle Ford 
Growth with Upper 

Eagle Ford Tests

Highlights

Anticipating 30% Full Year Oil 
Growth vs. 2016

Rapidly Increasing Activity 
Throughout 2017
Á ~3X the amount of wells to 

be brought online in 2Q17 
vs. 1Q17

Adding More Rigs in the DJ and  
Delaware, Exit 2017 with 6 in 
Delaware and 3 in DJ

Installing Multiple Central 
Gathering Facilities to Support 
NBL Upstream

NBLX Drop - Down Potential

2nd Central 
Gathering Facility 

Online in Delaware

Continued Eagle 
Ford Growth from 

Gates Ranch 
Row 4 wells
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DELAWARE BASIN: TOP-TIER POSITION

2nd Largest Southern Delaware Operator

Creating Differential Value with Long 
Laterals, Midstream Advantage and High 
Liquids Content

Strong Recoveries in Top-Tier Position
Á 1.2 MMBoe Wolfcamp A type curve legacy 

NBL and 1.0 MMBoe Wolfcamp A 
acquisition type curve (7,500 ft laterals)

Rapidly Accelerating Activity and 
!ǇǇƭȅƛƴƎ b.[Ωǎ ŜȄǇŜǊǘƛǎŜ
Á Top 90-day oil rates in area
Á Increasing activity on CWEI acreage to 3 

operated rigs by YE17
Á Leveraging NBL technical capabilities in 

onshore unconventionals

CWEI Acreage

NBL Acreage

Southern Delaware Basin GOR Map

Superior, contiguous position with midstream advantage

0

500

1,000

1,500

NBL A B C D E F G H I

Avg. 90 Day Oil IP ςNormalized to 7,500 ft 
(Bbl/d)

Source: State data within 20-mile radius of NBL position

118,000
Net acres

4,225
Gross locations

7,800 ft
Average lateral Length

2 BBoe
Net unrisked resources

TX
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2016 Average (8 wells) 1Q17 Average (3 wells)

WCA 1.2 MMBoe Type Curve

Wells
Proppant

(lbs/ft)
IP-30

(Boe/d)
IP-60

(Boe/d)
Oil %

Lateral 
Length (ft)

PonyDeal 12 1H 5,038 1,882 1,710 73% 4,699

PonyDeal 12 5H 3,073 1,514 1,284 73% 4,532

5,000 lbs/ft 
outperformance

20% 30%

Gross 3 Stream, Normalized to 7,500 ft

Cum. MBoe

1Q17 5,000 lbs/ft Test Materially 
Outperforming Offset 3,000 lbs/ft Completion

* Source: Well test rate analysis by KLR Group, report dated 4/24/17; ** Source: State data within 20-mile radius of NBL position

Delaware Wolfcamp A Well Results

DELAWARE BASIN: LEADING PERFORMANCE
Optimizing completion design for optimum value

Continued Outperformance

1Q17 Wells Trending 35% Above 1.2 MMBoe 
Type Curve After 60 Days
Á Top 2 most productive industry Delaware 

Basin wells in 1Q17*

Highest Industry 90-day Oil Rates in 
Southern Delaware**

Early Results from 1Q17 5,000 lbs/ft Test are 
Encouraging
Á Pony Deal 12 1H cumulative rate is ~30% 

higher than Pony Deal 12 5H after 60 days

Continuing to Test Various Proppant 
Concentrations, Clusters per Stage and Stage 
Spacing for Optimal Design

Activity Acceleration and Well Performance 
Driving 10X Growth to 2020E (145 MBoe/d)
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DJ BASIN: FOUNDATIONAL ASSET

Creating Differential Value with Long Laterals, 

Midstream Advantage and High Liquids Content

Recent Enhanced Completions Trending Significantly 

Above Type Curve in Oily Areas

Á Wells Ranch 1.0 MMBoe type curve for 9,500 ft lateral

Á East Pony 570 MBoe type curve for 7,500 ft lateral

Large, high-quality, contiguous acreage position
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NBL East
Pony

NBL Wells
Ranch

A B C D

Highest Type Curve Oil EUR/1,000 ft
and Lateral Lengths Among DJ Operators

Oil EUR/1,000 ft

Type Curve Lateral Length

Type Curve 
Lateral

Length (ft)

MBbl/
1000ft

2017 Completion Focus Areas

Source: Company Filings and NBL estimates; Peers include APC, SRCI, XOG, PDCE

CO

352,000
Net acres

3,220
Gross locations

8,400 ft
Average lateral Length

2 BBoe
Net unrisked resources

46%

49%
50%

52%

2Q16 3Q16 4Q16 1Q17

Increasing NBL Oil Mix*

*Percentage oil of total DJ Basin sales volumes

East 
Pony

Wells
Ranch

Mustang

Greeley
Crescent

Bronco

Weld

NBL Acreage IDP Areas

LowGOR: Mid High


