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NOBLE ENERGY INVESTMENT THESIS

Best assets, best execution, best results

High-Graded Portfolio Focused on
High-Margin U.SOnshore Oil and EMED

Industry-leading Drilling and
Completion Performance

Disciplined Capital Allocation
Delivering Enhanced Corporate
Returns

Robust Financial Capacity Through
Cycles




PORTFOLIO TRANSFORMATION

Highgraded portfolio focused on growing margins and cash flow

STRATEGIC ACTIONS

Entered liquidsrich Eagle Ford Shale
and Delaware Basin through ROSE Merger

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

Exited Marcellus Upstream and Midstream,
Accelerating Value of Assets
Not Attracting Capital

Established Noble Midstream Business,
NBLX IPO and First Drop Down

Optimized DJ Basin Position through
Acreage Exchanges

Sanctioned Initial Phase of Leviathan
Development, First Gas by YE 2019

* Pro-forma for Marcellus divestiture.
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95%o0f 2017 capital allocation

Offshore Assets Generating Substantial
Cash Flow
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SUPERIOR U.S. UNCONVENTIONAL APPROACH

Built to leverage shared learnings and drive efficiencies

Resource Play Assessment and Exploitation

Big data approach to opportunity recognition Pro_prietalry DTIItaSEt OfI (_)\I/er 2,000
Subsurface modeling to optimize reservoir stimulation 0" 1zontal Wells in Multiple Basins

OperationalExcellence
Basin scale, long laterals and pads daffeiencies
Peerleading safety performance

Maximizing Value per Section

Complex fractures from higher proppant loadings and stage

Leveragin@dvanced analytics to assess amhanced
completiondesign performance

Integrated DevelopmentPlanning

Applying major projecpractices and maximizing efficiencies

Integrated midstream with centralized facilities, water
management and recycling

Minimizingfootprint, reducing trucks on road




SIGNIFICANT POSITIONS IN PREMIERCOSWBASINS

4.5 BBoe net unrisked resource potential, 7,500 liquicls locations

352,000net acres
3,220grosslocations
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* Pro-forma for divestitures
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DelawareBasing DoublingWells Online
Each Quarter

10-15 |n 3Q and 225 in 4Q

t
Muti-Zone development and central
gathering facility starup

EagleFord¢ SouthGates Ranclctivity
Delivering Rapid Growth

DJ Basimg Continued High Intensity
Completions Online in Wells Ranch
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INTEGRATED MIDSTREAM DEVELOPMENT

NBLX provides both operating and financial advantages

Major Project Mindset for Integrated

Development and Infrastructure Planning in > $1.5 B $838 MM

Delaware and DJ Basins

combined retained NBLownership
Four central gathering facilities online in EBITDA and GPvalue? of LPunits®
Delaware Basin by migear 2018, expanding oil

capacity to 9MBbld

Access to multiple markets through Advantage
Pipeline

Coordinated planning underway for Mustang
development in DJ Basin

Reduces Overall Operating Expense ,
NBL Funded Midstream Capital Returned |
through Future Drop Down Potential |

Anticipate significant growth in Delaware and L
Basin system throughput =

Targetone drop downtransaction peryear

Billy Miner ¢ FirstDelaware CGF

(1) Estimates average 202820 EBITDA of retained assets and development company interest. Applies potential future droquliptenof 7.5x and 10x to EBITDA. EBITDA is a
NonGAAP metric that cannot be easily reconciled to GAAP metric at this asseléevappendix for definition of this RG&AAP measure. (2) Estimal®®% NBL ownershib N B L o

NBLXGP IDR average cash flows 22020 at 25x to 35x multiple. NBL owns 100% of the GP Holdings ofA$BudXes 20% NBLX distribution growth and units outstanding
remainflat. B WS LINSaSyda b.[ Qad pnom: 26y SNEKBLI7AGNgpLicg.- [t dzyAd Fd YFNJ SO OFtdzsS Ha 27



EXCEPTIONAL DRILLING PERFORMANCE

Competitively advantaged drilling capabilities

Reducing Average Drilling Cost per

Real Time Drilling Data Integration | ateral Foot

$/ft

Enabling Rapid Design Optimization 500 -

Leveraging predictive analytics to improve 750 -

drilling efficiency and reduce down time 600 +

. 450 A

Physicsbased approach supplements 300 - \

empirical data 150 - o —— e
Strong Drilling Precision through Geo ° o015 o016 117
Steermg In Delaware Basin -0-DJ Basin —e-Delaware -e-Eagle Ford

Over 90% within 10 ft target zone across
10,000 ft lateral

Realizing Significant Drilling Efficiencies
Reduced Delaware Basin drill time for

days record drill time in days record drill timen
10,000 ft lateral wells by 8 days versus Delawarefor 15,725 ft total| DJBasinfor 15,982ft total

beginning of 2017 depth (5,700 ft lateral) depth (9,616ft lateral)
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LEADINEEDGE COMPLETIONS

Driven by continuous improvement culture

Evaluating Best Value Proposition Early Application of Enhanced Completions

Improving well prodL_Jctivity through higher 2017 Average Proppant in DJ Basin
proppant concentrations Izbggo _

Evaluating cluster and stage spacing modiﬁcatiorI%OO ]
for cost efficiencies ’

Systematic Approach to Completion 1233 ]

Optimization by Area and by Zone 5
Assessing various cluster designs and proppant NBL A B C D E F G
concentrations on adjacent pads Peers: APC, BBG, BCEI, PDCE, SRCI, WLL, XOG
Optimizing flow back techniques 2017 Average Proppant in Delaware Basin
Using fiber optic distributed temperature sensorsilb,ggo _ Reeves County

to evaluate cluster effectiveness 3.000 .
Leveraging Machine Learning to Acceleratez oo -

Learning Curve 1,000 -
Enhanced predictive capabilities from combined 0
reservoir, completion and production data A . NBL B C D E F G

. . . .. Peers: APC, BHP, CXO, EOG, FANG, PE, XEC
Predicting optimal completions to maximize value

Source: NBL analysis of public data where available for public operators
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INDUSTRYEADING WELL PRODUCTIVITY

Toptier acreage plus industigading execution

DelawareBasin¢ Reeves County DJ Basiig Weld County

Boe/d per ) Boe/d per _
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Delaware Peer8HR CDEVCXQEOG OXY, PDCE, REN DJ Basin Peers: APC, BBG, BCEI, CRZO, PDCE, SRCI, WLL, XOG

Source: RS Energy Group, Inc. analysis of public operators 2016 amnae#81Tncludes top 9 operatofsReflects gross-&tream production data. N BL



