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3 Key Takeaways Froiioday
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» Robust Growth in Oil, Total Production, ar@ash Flow

A 2016¢ 2020E: U.S. onshore oil grows at a 229% CAGR*
DJandDelaware increase to between 240 MBoe/d (base plan) and 300 MBoe/d (upsic
Total company volume CAGR af 82%**
Totalcompanyoperating cash flow outpaces total volume growth by4xX

» NearTermSanction atLeviathan:Extending Growth Trajectory

A More than doublingEMED gross capacihy 2020
A EMED cash margins competitive with U.S. unconventional oil basins

Fully FundedCapital Progranwith Improving Balancé&heet and
Corporate Returns

A Leviathan initial investment funded with EMED portfolio management
A Remaining capital and dividend funded by operating dbmsis
A Return on average capital employed*** increases tQ B4% in 2020E

* Ranges used throughout the presentation represent base to upside plan outcomes. See base and upside plan pricing.in“appamted for divestitures *** See appendix for definition of this4@®hAP measure.
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Strategic Pillars and Focused Plan

Delivering leading returns and enhancing value
» High-Quality and Advantaged Portfolio

A Over 7,000 U.S. onshore future drilling locations (avg.
lateral length of 8,000 feet)

A Over ® Billion GOM and West Africa cumulativt free
cashflow* 2016 ¢ 2020E

A In excess of 35cfEMEDgross naturagjas resources to
meet growingregional demand

»® Industry-leading Operational Capabilities
and Execution

A Improvingreturns with drilling, completions, and
infrastructurecompetitive advantages

A Leverage major project successes and current cost
environmentfor Leviathan

» Disciplined Capital Allocation and Robust
Financial Capacity
A Maintain flexibility and Investment Grade CreRiaiting

A Capital deployed based on best returns

* See appendix for definition of this rR@AAP measure



Recent Accomplishments Enhance Future Outlook

2015 and 2016 outcomes creating loitgrm value

ExpandedPortfolio with Entry into Two ToplierU.S. Basins
Superior Materially De-Risked DJ Basin Development Environment
Portfolio EstablishedRegulatory FrameworF 2 NJ L & N} St Q&

Increased Flexibility and Control over Marcellus Investment

» Produced 10MMBoe Above 2016 Plan with $100 MM Le€apital

Operational » Improved Returns with Technology Advancements and Structural
Excellence Cost Savings

» Delivered Four Major Offshore Projects on Budget and on Schedule

Proactive and Strategic Action to Managéthin Cash Flows

Financial _ _ o
Stren gth Portfolio Management and Midstream Increase Future Financial Capac

InvestmentGrade CrediRating




Differentiated Performance VersuBeers

Maximizing value in low commodity environment

» NBL Delivering ToQuartile ProductionGrowth 2015 to 2016 within Cash Flow

A One of 3 in peer group to grow production while reducing ehebt* in 2016
A One of 2 in peer group tgeneratevolume growth on 50%-+ lower capital expenditures

Estimated Production Growth vs. N&éreeCashFlow* 2015- 2016 Estimated Production Growth vs. N&ebt* Reduction 2015 2016
60%
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FY2015-Y2016E Production Growth FY2015-Y2016E Production Growth

Peers Include: APA, APC, CHK, CLR, COG, DVN, EOG, HES, MRO, MU PIWNRRC Sourdeompany filings, Cap IQ, Analyst ConseffhmnsorOne and Nobl&nergy
ProformaNBL for 2016 reflects Rosetta Resources Inc. merger (closed in July 2015) as if it were included for20lll yeaiSeeappendix for definition of this neBAAP measure



ROSE Merger: A Great Deal Gets Even Better

Delivering value through early entry and activity acceleration

®» Combined Texas Volumes Anticipated Between 165 and Wwne/d by 2020,
Up 80- 120%\VersusMerger Plan

» Generating Annual Net Free Cash Flow* 2018 Forw@ase Plan)

» Early Entry into Delaware Enhanced Acreagdueby up to $1.8 Billion

®» Increasedlexas NetJnriskedResources by 50% to 1BBoe

»®» Reduced 2016 Interest by $50 MM and Generated Over $80 MM in Annual G&A Synergies

Delaware / EF Sales Volumes NBL Delaware Undeveloped
Growing 160c 200% 201& 2020E
g 160q 0 2016, U P— Acreage Value
= 3.565.5X
- alue

From
$2.2 B Early Entry

~ Value Based
— L on.
ermian
€ = gnBased Multiples

D ‘0 ) M M Tradingand transaction values adjusted fol
Alte Allocated production value based or8%,000/BOE/d

2016 2020E 2020E in MedianDelaware transaction $/acre 2H16
Merger Plan Current Plan . NBL/ROSE Permianequity multiples group: FANG, RS
* See appendix for definition of this nGAAP measure L Ve rger SRAQPE, CPE, PXD, CXOahHIEGN

Notes:
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Focused Outcomes Through 2020

Accelerating higlhmargin growth

» DJand Delawardncreaseto 240MBoe€/d in Base DJ, Delaware, and
Planand 300MBoe/d in Upside EMED Volume Growth 39
A Combined CAGR ©6c26% HIEOER

»®» Approximately 75% of Total Company Capital to DJ,
Delaware,and EMED

» Accelerate USO Activity to 13 Rigs (Base Plan) and
Up to 16 Rigs (Upside) by 2020
»®» 2020E Includes Full Year of Volumes from Leviathan

Yy, 2016¢ 2020E LoaR oS
Total Company Capital* -¢ 4
o

DJ
Delaware
EMED
Other USO
Other Offshor

Base Plan

~$12 B 2016 2020E 2020E
Divestment Base Plan Upside Plan

Upside Plan Adjusted
~$13 5B ** 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. Upsi
plan assumes Bcfd at startup. NBL Leviathan working interest at startup assumed at 35%.

*

ExcludeNBLX estimated capital expenditures
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High-Margin Growth Accelerates Cash Flow Even Faster

ROACE* increases toc814% by 2020

Total Company Operating Cash Flow
Grows Even Stronger

(2016¢ 2020E CAGR)
Strong Total and Oil Volume Growth 35%

(2016¢ 2020E CAGR)**

N
e
=

V/
23%% 23% /
o /
16% 16% % /

12% 13%7 11% 7 % /
8% / /
% /

/ 4

* See appendix for definition of this n@AAP measure Adjusted for divestitures
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Fully Funded Business Plan

®

®

®

®

»

Significant growthwhile improving the balanceheet

Cumulative Sources & Uses

Operating Cash Flows Exceed Total (2016¢ 2020E)
Capital(Excluding EMED) and Dividend % %
EMEDPortfolio Management Selunds  operating / —ohadional
Leviathan Initial Phase Cash Flow 7,

T - desise

Base Plan

Maintains Robust Financial Liquidity and
Improves Balance Sheet

. Operati PRt USQ8. Other
Nearly $5B Incremental Operating Cash chshiow -  Giohal Offshore
Flow Upside with $10BbIWTI Increase
A Accelerates growth outlook
2016 Domestic Dividends

Midstream Provides Additional Future Proceeds —

I

2016 EMED ___Strengthen
. — Balance Sheet
Proceeds / Acceleration Proceeds L]
Future EMED. -\ Ve
Proceeds Capital

Sources Uses

Note: Sources do not include potential additional future proceeds from NBLX / CNNX.




Material Midstream Embedded Value

A growing portion of the NBL value opportunity

» NBLX andCNNXwvith Access to Premier

U.S. Onshore Assets Se
A NBLX and CNNX yields in top quartile of MLP valuations

» NBL Maintains Ownership and Control of ,, .
Critical Midstream Assets

A 55% ofNBLXLP units
A 32%o0f CNNX LBnits

» Attractive Future Dropdown Potential . |
A Substantial retained EBITDA in development companies = NBLX = CNNX = Combined

A NBLXetains ROFR on all existing and future midstream
assets 0.5 1

» MLP Ownership Provides Cost Advantage

$2.5 B in Midstream Value to NBL

1.5 A

A Portionof midstream feeseturned through LP ol _ _ _
ownership Realized LP Units** Retained GP/IDR Total
" ) . Cash* EBITDA Value ****
» Additional Value Upside Potential Value***

* |PO proceedplus dropdown proceeds and distributiomsade to NBL

A FUture dIStrIbUtlonS' retalned Sponsor EBITDA grOWth’ **Represents market value of LP units held by NBL &%/#1/16 closing price

GP and IDR value grOWth = EBITDA of retained asset and development company interest. Applies potentialdtapr®wn
multiple of7.5xand 10x to next 12 month EBITDA. EBITDA is 4GR&#° metric that cannot be easily

reconciled to GAAP metric at this adestl.Seeappendix for definition of this neBAAP measure
**** NBL owns 100% of the GP/IDRs of NBLX (assumed value of $75 MM today). NBL owns 50% of
GP of CNNX (applies a 30X multiple to net annual incentive distributions)




Improved 2017 Outlook and Capital Plans

Delivering much more than original expectations

HEEEE 2017 Volumes Raised Nearly 10% From Original

a5 Expectations » QOver 70% of Total Capital Allocation to

400- 410 U.S. Onshore
» 2017BJSOAverage Rigs Increased to 7,

More Than 2X 2016 Rigs

— A DJ (23), Delaware(3), Eagle Ford (1)
» Commencmg Leviathan Development
350 | AWMt OF LIAGE £ LINR Y NRAdbvén
325 - 2017 PreliminaryCapital \
*
200 $2.0-$2.4 B

400 -

Original 2017 2016 Divestments Raised 2017 Outlook B DJ
Outlook Impact Expectations 65% DJ / Texa B Delaware
25% EMED B Eagle Ford
» Original Plans Assumed 2017E Volumes Could be Held B EMED
at 390MBoe/d for $1.5 B Capital, Excluding EMED B Other
%» 2017E Plan Estimates 405 MBoe/d on $1.65 B Capital, \
EXCl Ud | ng E M E D * ExcludeNBLX estimated capitakpenditures

NBL



2017PreliminaryVolume Outlook

Providing growth on a divestmenadjusted basis

®» ~13%*U.S. Onshore Oil Growth R017E ,
A Up ~2%6* 2H16 to2H17E U.S. Onshore Oil Volumes

» Total U.S. Onshore Volumes Increasing Approx. 4%, 2H16 to 2H17E up ~20 MBbl/d

Adjusted for Divestments

A Combined Texagolumesup ~35% over 2016 ~72* 90 = 92
A DJ Basin horizontal volumeslivering growth exiting 2017 MBbl/d MBDbl/d
2H16 2H17E
Mg 2017 Volumes Up From 2016

425 4 After Divestment Impacts

DJ Basin, Delaware, and Eagle Ford Volume
400¢ 410 2H16 to 2H17E up over 40 MBoe/d
400 -
| Combined 18VBoe/d Divest , 170 210 - 215
375 - MBoe/d MBoe/d
2H16 2H17E
350 -

Reported Marcellus Other USOTamar 3.5% Adjusted  2017E
2016  JV Impact 2016

* Adjusted fodivestitures
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Combination Provides Competitive Advantages

Premier,high-quality unconventional and offshore assets

» U.S.Onshore

A Deep inventory of locations imgh-return,
low-costbasins

A Contiguous acreage in multiple stackec
pay resourcelays

A Significant capital efficiency gains with
sustainablecostreductions

»®» EasternMediterranean

A Longlife assetswith strong realizations
and low maintenance capital

A World-class projectin substantially undersupplied
regional market

»®» Other GlobalOffshore

DJ Basin 2 Marcellus Shale

S } Israel/Cyprus
Delaware & Eagle Ford )\\} Gulf of Mexico

Equatorial Guinea/
:} Cameroon

A Oillevered assets
A Substantial annual cash flow contributor




Other GlobalOffshore O#levered Assets

Cashgeneration supportdJ and Texas growth

®» Leading Operational Capability and Major Project Execution
A Big Bend, Dantzler, Gunflint, and Alba compression all omig8152016

» $2.1-%2.7 BNet Free Cash Flow?016-2020E

®» Additional Future DevelopmenODpportunities
A KatmaiGOM developmenthrough subsea tieback

A Upside from additional Wegfrica liquid discoveries and gas monetization

MBoe/d GOM and West Africa Volumes $B
120 - and Cash Flow Outlook - 2.8
. _ 2.2
B
L 1.7
L 1.1
40 -
L 0.6
0 - L 0.0
2016 2017E 2018E 2019E 2020E
mm \N\est Africa mm GOM

—— Cumulative Net Free Cash Flow* - Base === Cumulative Net Free Cash Flow* - Upside S algEnel i AT O 1S B [
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EMED: WorleclassResourcean a High-DemandRegion

Excepti

Tamar 10Tcf(Producing andLe
Recoverable Resources

A Tamar supplyingp to 60% of Israel pe

Leviathan Sanction On Tradkr

A Up to 450 MMcf/dsales undecontrac
revenues

A Expected sales volumes in 2020 of
and up to 1 Bcf/d, gross
ExpandingJltimate Gross Cape

A Tamar current capacity 1Bcfd, upsid
A Leviathan ultimate capacity of 2Bcf/q
A Regional deficit 4 Bcf/d currently, gre

EMEDPortfolio ManagementPle
Upcoming Development

A Tamar 3.5%elldown closing 4Q16d
A Leviathanl0%farm-down assumeavé




