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Delivering leading returns and value

Noble Energy Strategic Focus

Drive Industry-leading Development and 
Operation of Top-Tier Onshore Assets
ÁDrilling, completion, and infrastructure advantages

ÁOver 9,700 U.S. onshore future drilling locations

Á16-20%* volume CAGR through 2020 onshore

Maximize the Value of World-Class EMed
Assets
Á In excess of 35 Tcfgross recoverable natural gas resources to 

meet growing regional demand

ÁDouble EMedgross deliverability by 2020

Maintain High-Quality Portfolio of 
Investment Choices

Ensure Robust Financial Capacity
ÁMaintain flexibility and Investment Grade Credit Rating

ÁCapital deployed based on best returns

* Ranges used throughout the presentation represent base to upside plan outcomes, adjusted for divestitures.  See base and upside plan pricing in appendix.   
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2016 Summary Review
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Leading operational and strategic execution

De-Risked DJ Basin Development Environment

wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ 9ƴŀōƭŜǎ LǎǊŀŜƭΩǎ bŀǘǳǊŀƭ Dŀǎ CǳǘǳǊŜ

Increased Flexibility and Control over Marcellus Asset

Expanded Delaware Acreage Position

Produced 10 MMBoe Above 2016 Plan with Substantially Less Capital

Enhanced Completions Performing Above Expectations Across USO 

Delivered 2 Offshore Major Project Startups on Time and Budget

Over $1.5 Billion Proceeds from Portfolio Management Received in 
2016, Increasing Future Financial Flexibility

Midstream IPO Increased NBL Value Opportunity

Reduced Debt and Maintained Investment Grade Credit Rating

Operational
Excellence

Financial
Strength

Superior
Portfolio
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Key 2017 Goals and Objectives
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Entering multi-year high-margin growth cycle

Enhance Capital Efficiency While Accelerating Onshore Activity
ÁContinue to optimize drilling and completion performance across basins

ÁDeliver material resource upside through enhanced completions and new zone testing

Successful Integration of CWEI into NBL, Expected Closing 2Q 2017

Commence Leviathan Development

Grow Value of Midstream to NBL
ÁContinue to align infrastructure needs and build-out with upstream activity

Á4 new NBLX designed systems online in 2017

Target Over $1 Billion in Portfolio Proceeds in 2017
ÁNumerous pathways including EMED farm-downs, other asset options and NBLX drop down

Focus Exploration on Long-term Value
ÁSuriname Arakuprospect to be drilled late 2017
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2017 Capital Program*
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2017 Outlook and Capital Program
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Substantial growth throughout 2017

* Excludes NBLX estimated capital expenditures, includes CWEI post assumed close in middle 2Q17

Organic Capital Expenditures* Expected between $2.3 - $2.6 B

Capital Focused on U.S. Onshore and Leviathan Development

Á75% allocated to U.S. Onshore, over 20% to EMED

Total Volumes Expected Between 415 - 425 MBoe/d for Full 
Year 2017, Up 5% Adjusted for 2016 Divestments

ÁTotal oil up 9% adjusted for 2016 divestments

ÁU.S. Onshore oil up nearly 30% from FY 2016, up 40% 2H 2016 to 2H 2017 
(adjusted for 2016 divestments)

ÁGOM and West Africa anticipate declines

Total Company Volumes Increase Through 2017

395 - 415*
MBoe/d
2Q17E

370 - 380
MBoe/d
1Q17E

440 - 460*
MBoe/d
2H17E
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Leading U.S. Onshore Operator with Top Tier Acreage
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2 BBoeeach in core oil positions in DJ and Delaware

Delaware

352,000 net acres
3,220 gross locations

уΣпллΩ ŀǾŜǊŀƎŜ ƭŀǘŜǊŀƭ ƭŜƴƎǘƘ
2 BBoe net unrisked resources

Eagle Ford

Marcellus

363,000 net acres
1,900 gross locations

уΣлллΩ ŀǾŜǊŀƎŜ ƭŀǘŜǊŀƭ ƭŜƴƎǘƘ
20 Tcfenet unrisked resources

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

* Reflects acreage post CWEI acquisition close.  Excludes 100,000 other Permian acres. **  Includes CWEI post assumed close in middle 2Q17
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USO Gross Inventory of Nearly 10,000 Wells
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2H 2017E
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Industry-Leading Combined Southern Delaware Basin Position 
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Best-in-class assets and best-in-class operator

Transaction Creates 2nd Largest Southern Delaware Operator 

Accelerating Activity and Applying NBL Expertise
ÁLeverage NBL technical capabilities in onshore unconventionals

Development Efficiencies From Long-Laterals, Drill Time 
Reduction and Increased Recovery Enhancing Long-Term 
Capital Efficiency
ÁAvg. lateral length of 7,800 feet over combined position

ÁNBL top-tier well results in the basin

0

25

50

75

100

125

CXO NBL +
CWEI

OXY FANG CDEV PDCE JAG PE CPE

Southern Delaware Basin Net Acreage (000s)
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Combined 120K Net Acres

Source: review of public disclosures 
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CWEI Transaction Advances NBL Delaware Expansion Strategy 
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Superior rock, contiguous acreage, and midstream competitive advantages 

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

Strong Recoveries in Top-Tier Position

Á1.0 ς1.2 MMBoeEUR WolfcampA type curve (7,500 ft lateral)

Rapidly Accelerating Activity and Growth

ÁAt or following close, increasing activity on CWEI acreage to 3 
operated rigs by YE17 and 5 to 6 in 2020

ÁCombined 6 rigs at YE17

ÁCombined base plan delivers 145 MBoe/d in 2020E

2017 Capital Program of $500 MM

ÁDrill and TIL 50 new wells (over 7,000 ft lateral length avg.)

ÁMostly WolfcampA, several other zone tests

Midstream Buildout Supporting Long-Term Growth 
Plans

ÁFirst 2 central gathering facilities online in 2017

Southern Delaware Basin GOR Map

CWEI Acreage

NBL Acreage

Delaware*
Á 118,200 net acres; Over 70% Oil
Á 4,225 gross locations avg.7,800 ft. 

lateral length
Á 2 BBoenet unrisked resources
Á 4Q 16 Volumes 15 MBoe/d

* Reflects combined NBL and CWEI positions
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Solid 4Q16 Delaware Results
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Exiting 2016 in full development mode

NBL Acreage*

Jersey Lilly 17 1HB
Lateral: пΣртлΩ

Proppant: 3,000 lb/ft
IP30: 1,073 Boe/d

69% Oil
Wolfcamp A

Sky King 47 4H
Lateral: пΣсллΩ

Proppant: 5,000 lb/ft
IP30: 1,252 Boe/d

74% Oil
Wolfcamp A

* Reflects NBL current acreage, not including CWEI acquisition

Sam Prewitt 255-256 B 2H
Lateral: оΣпллΩ

Proppant: 4,200 lb/ft
IP30: 1,041 Boe/d

77% Oil
Wolfcamp A

Gaucho State 14-15 45H
Lateral: тΣмплΩ

Proppant: 3,000 lb/ft
IP30: 1,003 Boe/d

76% Oil
Wolfcamp B

Black Jack 16 7H
Lateral: пΣсллΩ

Proppant: 3,000 lb/ft
IP30: 1,194 Boe/d

70% Oil
Wolfcamp A
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Top Tier Wolfcamp A Re-affirmed Across 
Entire Acreage Position 
ÁSam Prewitt southern-most well with enhanced 

completion, above 1.2 MMBoe type curve

ÁSky King and Jersey Lilly confirm far western acreage 

Initial Wolfcamp B Well Performing 
In-line with 1.1 MMBoe Type Curve 

Reduced Average Drill Time by 2 Days As 
Lateral Length Extended by Over 30%
ÁCurrently operating 3 drilling rigs
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NBL Acreage

IDP Areas

Low GOR

Mid GOR
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DJ Basin: Foundational Asset of the USO Portfolio
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Large, high-quality, contiguous acreage position

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

Type Curves Increased in Development Areas

ÁWells Ranch ς1.0 MMBoeŦƻǊ тΣрллΩ ƭŀǘŜǊŀƭ

2017 Capital Program of $850 MM

ÁDrill 145, TIL 120 new wells (over 9,000 ft lateral 
length avg)

ÁRemain focused on Wells Ranch and East Pony IDPs

Operating Two Drilling Rigs Currently

ÁAdding third rig during 2Q 17

Á2017 lateral footage equivalent to 9 rigs in 2014

Midstream Buildout Supporting Long-Term 
Growth Plans

ÁMustang central gathering facility online YE 17

DJ Basin
Á 352,000net acres, 70% Liquids
Á 3,220 gross locations, avg. 8,400 ft. 

lateral length
Á 2 BBoe net unriskedresources
Á 4Q 16 Volumes 112 MBoe/d
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Wells Ranch Enhanced Completions Results

Wells Ranch 1.0 MMBoe Type Curve (1,400 lbs/ft)

4Q16 peak wells over 1,800 lbs/ft (19 wells)

2,500 lbs/ft Completions (13 wells)

Strong DJ Basin Well Performance
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Enhanced completions continue to widen versus expectations

Longer Plateau Production and Flatter 
Declines from Enhanced Completions
ÁHigh initial rates extend beyond 60 days

Wells that Reached Peak Production in 4Q16 
Significantly Above Type Curve
ÁOil represented 60% of production mix

Wells Ranch High Proppant Concentration 
Test Outpacing Type Curve by Over 50%

Continuing to Test High Intensity 
Completions in 2017 in Wells Ranch and 
East Pony
ÁGuidance reflects an average of 1,800 lbs/ft proppant, 

with some above 2,000 lbs/ft proppant 

ÁAverage lateral length over 9,000 feet

Cum. MBoe

Gross 3 Stream, Normalized to 9,500 ft
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NBLX: Strategic Midstream Assets
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Critical assets supporting NBL long-term growth

DevCo Areas Served NBLX Service NBLX 
Ownership

NBL 
Ownership

Colorado 
River

Wells Ranch IDP - DJ
Crude Oil Gathering, Natural 
Gas Gathering, Water Services

80% 20%

East Pony IDP ςDJ Crude Oil Gathering

Green 
River

Mustang IDP - DJ
Crude Oil Gathering, Natural 
Gas Gathering, Water Services

25% 75%

Blanco 
River

Delaware Basin
Crude Oil Gathering, 
Produced Water Services

25% 75%

Laramie 
River

Greeley CrescentIDP - DJ
Crude Oil Gathering, Water 
Services

100% 0%

San Juan 
River

East Pony IDP - DJ Water Services 25% 75%

Gunnison
River

Bronco IDP - DJ
Crude Oil Gathering,Water 
Services

5% 95%

~340,000 Net Dedicated Acres from 
NBL and a Third-Party Producer
Á ~300,000* in the DJ Basin 

Á~40,000 in the Delaware 

ÁLong-term, fixed-fee commercial agreements

Currently Provides Diverse 
Midstream Services
ÁCrude oil gathering & treating and 

natural gas gathering

ÁCrude oil transportation 

ÁRecently announced JV for increased Delaware 
oil transmission/storage systems

ÁWater services

Targeted 20% Distribution Growth 

NBL Owns ~55% of NBLX LP Units
* Includes 265,000 acres dedicated from Noble and the balance from a 3rd party. 
Does not include 85,000 NBL acres in the DJ Basin under the ROFR to NBLX.
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Eagle Ford: 2017 Growth Driver for the USO Portfolio

Highly Prolific Wells with Exceptional Economics

ÁSouth Gates Ranch EUR ς3.5 MMBoeŦƻǊ тΣлллΩ ƭŀǘŜǊŀƭ 

ÁTesting enhanced completions on Briscoe Ranch and L&E 
areas

Significant Growth and Cash Flow Generator

2017 Capital Program of $325 MM

ÁDrill 25, TIL 40 new wells (over 6,600 ft lateral length avg.)

ÁMajority of wells in South Gates Ranch

Operating Two Drilling Rigs Currently

ÁAvg. 1 rig for 2017

Multiple Upper Eagle Ford Tests Planned in 2017

ÁInitial operated Upper Eagle Ford well in Briscoe Ranch in 
line with expectations

ÁGates and L&E wells planned
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Unlocking new resource potential

Eagle Ford
Á 35,000 net acres; 60% Liquids Mix
Á 360 gross locations avg. 7,600 ft. 

lateral length
Á 460MMBoe net unrisked resources
Á 4Q 16 Volumes 46 MBoe/d

L&E

Gates
Ranch

Briscoe
Ranch

Dimmit

Webb

NBL Acreage
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Tamar 10 Tcf(Producing) and Leviathan 22 TcfGross Recoverable Resources
ÁTamar supplying up to 60% of Israel power generation

Leviathan Sanction Within 1Q 2017
ÁUp to 525 MMcf/d sales under contract totaling 

~$15 B gross revenues

ÁExpected sales volumes in 2020 of a minimum of 
600 MMcf/d and up to 1 Bcf/d, gross

Expanding Ultimate Gross Capacity to Over 
4 Bcf/d
ÁTamar current capacity 1.2 Bcf/d, upside expansion 

to 2 Bcf/d

ÁLeviathan ultimate capacity of 2.1 Bcf/d

ÁRegional deficit 4 Bcf/d currently, growing to 9 Bcf/d

EMED Portfolio Management Planned to 
Support Upcoming Development
ÁTamar 3.5% sell-down closed 4Q16, additional 

7.5% planned

ÁLeviathan farm-down potential post-sanction

EMED: World-class Resources in a High-Demand Region
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Exceptional assets, margins, and growth 

AOT
47% WI

Tamar
32.5% WI

Tamar SW
32.5% WI Tel Aviv

Ashdod

Israel

Egypt

Cyprus
35% WI

Leviathan
39.7% WI

Producing

NBL Interests

Discovery

Existing Pipeline

Planned Pipeline

Dor
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World Class Leviathan Project

Sanction Anticipated Within 1Q 2017

Doubling EMEDGross Capacity to 2.4 Bcf/d by 
2020 

Largest Discovery in Region at 34 TcfGas in Place

High Deliverability Wells
ÁCapable of 300+ MMcf/d sustained production rates

ÁExpected 25 + year well life

EMEDCash Margins Competitive with Best U.S. 
Unconventional Oil Basins

Fully Funded Project with Attractive Cost Structure

15

Houston 
Metro Area

Geologic similarities to Tamar, and 2xsize at 22 Tcfgross recoverable resource


