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Industry Leadership Chesapeake

» Leader in production
Secondlargest producer of U.S. natural gas and a Top 15 producer of U.S. liquids
2Q011 gas production of ~2.6 bcf/ d; | T qui ds p
Overall production up 9% YOY, liquids production up 62% YOY

» Leader in drilling
#1 driller in the world of horizontal wells and horizontal shale wells
Most active driller in the U.S.; 166 operated rigs currently and ~105 neoperated rigs; collector of >15%
of all daily drilling information generated in the U.S.

» Leader in identifying and capturing worletlass unconventional natural gas andiquids resources
|l n past 4 years, discovered 4 of Americads be:
Haynesville Shale and Utica Shale

» Leader in technological innovations in unconventional reservoirs
#1 inventory of shale core rock data and bui |

» Leader in vertical integration into midstream and oilfield service operations
Provides a hedge against higher service costs and enhances CHK profitability
Ensures access to critical services, enables greater operational efficiencies and increases safety
Provides confidence to JV partners in CHKO®Gs al

» Leader in asset monetizations
Completed six joint ventures, two complete play sales and nine VPPs for proceeds of >$26 billion

» Leader in risk management
#1 hedging track record in the industry; $7.7 billion in realized gains since 1/1/06, or $1.67 per mcfe

CHKOs track record of | eadership and ac

unigue and has positioned the company for superior performance for years to come
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Best Assets In the Business Chesapeake

»Captured Ame natualgds sand ligaidsgesgrde base
16.5 tcfe of proved reserves at 6/30/11“( f ol | owi ng sale of 2.8 tcf
109 tcfe of risked unproved resource potential (322 tcfe of unrisked unproved resource potential)

» Unparalleled inventory of U.S. onshore leasehold and 3D seismic
14.5 mm net acres of U.S. onshore leasehold and9 mm acres of 3D seismic data

» Diversified operational focus

Leading positions in 12 of the Top 15 unconventional liquidgch plays in the U.S.
® #1 in the Anadarko Basin (includes Granite Wash, Cleveland, Tonkawa and Mississippian plays)
® #2 in the Eagle Ford Shale
® Top 5 in the Permian Basin (includes Avalon, Bone Spring, Wolfcamp and Wolfberry plays)
® #3 in the Niobrara Shale in the Powder River and DJ basins
® #1 in the Utica Shale
® Top 10 in the Williston Basin

Leading positions in 4 of the Top 5 best U.S. natural gas shale plays (having sold the Fayetteville)
® #1 in the Marcellus Shale
® #1 in the Haynesville and Bossier Shales
® #2 in the Barnett Shale

» High quality assets
PXP, BP, STO, TOT, CNOOC JVs and BHP Fayetteville sale validate asset quality and value
Exclusive focus onshore U.S. where the highest rigkljusted returns in the industry are available
B Recent transactions demonstrate that worleclass energy companies agree with CHK assessment

1) Based on trailing 12month average price required by SEC rulek7.2 tcfe based on 10year average NYMEX prices

Note: Risk disclosure regarding unproved resource estimates appears on page 35
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A
Strong 20 011 Resueshi‘g”e

» Toptier production growth
»2Q 011 production averaged 3.0409
sequentially (up 25% YQY and 12% sequentially adjusted for Fayettevill
Shale asset sale and VPP #9)

»2Q 011 | i quids production of 7.1

sequentially, to 16% of total production and 28% of realized liquids

revenue »
»"Strong 2Q 011 financi al per f or/m

» ~$1.4 billion of adjusted ebidtal!)

» ~$1.2 billion of operating cash flow®

» ~$0.5 billion of adjusted net income to commori)

» $0.76 of adjusted earnings per fully diluted common sharg&)
» Realized hedging gains of $407 million, or $1.46 per mcfe

» Repaid ~$2.0 billion of senior notes, longerm debt net of cash W Y
remains below $10 billion B
»n 1H 811 CHK added new net prioved
drillbit at a drilling and completion cost of $1.29/mcfe ‘ '
» 25/25 Plan becomes 30/25 Plan to reflect stronger production
results, perhaps 30/30 Plan possible in 20127

1) Reconciliations of noAGAAP financial measures to comparable GAAP measures appear 2 Q011 earnings press release on 7/28/ 11 pages
2) Before changes in assets and liabilities )
3) Based on trailing 12month average price required by SEC rules
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Leading the Way on Increasing N
Natural Gas Demand Chesapeake

» Clean Energy Fuels Cor@d. LNG fueling infrastructure:

CHK has agreed to invest $150 million in newly issued convertible debt of Clean Energy Fuels Corp.
(Nasdaq:CLNE)

Clean Energy wil/l use CHKOs $150 -oumof LNGifuelmg i nv e
infrastructure for heavyduty trucks at truck stops across interstate highways in the U.S., thereby creati
the foundation for OAmericads Natur al Gas Hi gl

This investment alone is projected to help underwrite approximately 150 LNG truck fueling stations,
increasing by more than tenfold the number of publicly accessible LNG fueling stations and providing &
foundational grid for heavyduty trucks to have ready access to cleaner and more affordable American
natural gas fuel along major interstate highway corridors

CHK believes $1.5 2.0 billion of LNG truck fueling stations puts entire heavy truck fuel demand market
in reach for natural gas substitution

»Sundrop Fuels,IncObi obased ogreen gasolined6 made f
CHK has agreed to invest $155 million for a 50% ownership stake in Sundrop Fuels, Inc.

The investment over the next two years will fund construction of the largest nonfood waste biomass
based o0green gasolined plant in the world, ca)j
ultra-clean liquid transportation fuel from natural gas and waste biomass. The plant will utilize Sundroy
Fuel sd proprietary gasificat i otorgaglinepoeesssto pcodusep | «
gasoline, rather than the more expensive Fischeélropsch process producing a wide variety of
hydrocarbons that require further refining or processing

@29 Clean Energy SundropFuels’
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Relentlessly Focused on Strong A
Financial and Operational Performancechesapeke

» Delivering consistent production growth
21 consecutive years of sequential production growth; 2010 average daily production growth was 14%

» Efficiently developing low cost reserves and production
Il n 1H 611 CHK added new net proved reserves 0
cost of only $1.29 per mcfe

» Generating strong profitability
For 2011, projecting ~$5.3 billion of ebitda and ~$2.0 billion of net income
For 2012, projecting ~$6.0 billion of ebitda and ~$2.3 billion of net income
For 2015, targeting ~$10.6 billion of ebitda and ~$4.8 billion of net income

» Accelerating drilling on liquids rich plays to expand margins and enhance returns
Aggressively shifting capital to liquids rich plays; ~50% of 2011 capital and ~75% of 2012 capital will b
directed to liquids rich plays
Targeting liquids production mix to grow from ~10% in 2010 to 225% in 2012 and 30-35% in 2015
® Have set goal to exceed 250,000 bbls/d of liquids production by 2015, potentially making CHK a Top 5
liquids producer in the U.S.
Shift will drive per unit ebitda, operating cash flow, net income and overall shareholder returns higher

» Implementing our 25/25 Plan (now 30/25 Plan!)
Projecting twoyear (2011-12) production growth of at least 25% net of asset sales (now projecting 30%
~$7.0 billion of monetizations YTD (more to come) and purchased ~$2.0 billion of senior notes

» Targeting investment grade metrics by 2012; <$0.50/mcfe of net debt to proved reserves

Dataabovei ncor por ates CHKG6s Outl ook as of 7/28/ 11
(1) Assuming average NYMEX natural gas prices of $5.00 per mcf and average NYMEX oil prices of $100.00/bbl

Note: Riskdisclosure regarding unproved resource estimates appears on pagge
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Relentlessly Focused on Per Share A
Growth, Accelerating From Here Chesapeake

. Production/Weighted Average Fully Diluted Share Proved Reserves/Fully Diluted Share
£18 — 30
"C:) 1.6 || —
B, ] e 25 —
S 12 1 8% ]
2 1.0 —H 3
o 5 15 |
= 0.8 - >
° = B 1
g 06 5 10
(@] -
g 0.4 g . L
E 0.0 o A
Q
O
P 3

$1.00 80%

$0.90 70% -

$0.80

60% -

£ $0.70 - ’
£ 0,60 | 50% 1
S $0.50 - 40% -
g $0.40 A 30% -

$0.30 1 20% |

$0.20

$0.10 1 10% 1

$0.00 0%

Impressiveper share growth combined withdecreasing financial leverage

Data above incorporates:
A CHK&s Outlook dated 7/28/11

1)  Netdebt = longterm debt less cash
2)  Assumes NYMEX prices of $4.50 and $5.00 per mcf in 2011 and 2012; $100.00 per bbl 201:12012
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In Addition to Growth Opportunity, A Remarkablef
Value Opportunity for Investors Chesapeake

(|n millions)

$30.00 l§ $35.00 Jl _$40.00

Fully diluted common shares

Market capitalization $22, 950 $26, 750 $30, 600

Plus: Long-term debt (net of cash equivalents) $10,400 $10,400 $10,400
Plus: net working capital $2,700 $2,700 $2,700
PV-10 of proved reserves @ 6/30/1¢ ($27,400) ($27,400) ($27,400)
PV-10 of future JV drilling carries on unproved resources ($1,300) ($1,300) ($1,300)
Midstream assets @ market value (CHKM, CMD) ($4,000) ($4,000) ($4,000)
Oilfield service assets and investments @ market value ($7,000) ($7,000) ($7,000)

Long-term derivative liabilities @ 6/30/11 $2,100 $2,100 $2,100

Implied value of risked unproved resources ($1,550) $2,250 $6,100
Risked unproved resources (bcfe) 109,200 109,200 109,200

Implied value of risked unproved resources ($/mcfe) ($0.01) $0.02 $0.06

1) Based on 10year average NYMEX prices

Americados | argest unproved natur al gas

is trading for free in the current market
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CHK Net Asset Value Analysis

June 30, 2011

i
Chesapeake

ENERGY

NAV @ various NYMEX natural gas prités

($ in millions, except per share data) $4.00 _ $5.00 $6.00 $7.00
Proved reserves $ 15,200 |$ 21,100 $ 27,300 | $ 33,600
Unproved resource® 38,800 53,400 70,100 87,200
Value of CHK hedgée® (500) (900) (1,200) (2,500)
Midstream assets? 4,000 4,000 4,000 4,000
Other asset$® 4,300 4,300 4,300 4,300
STO, TOT & CNOOC: PV of future drilling caffies 1,300 1,300 1,300 1,300
Less: long-term debt (net of cash equivalent¥) (10,400) (10,400) (10,400)| (10,400)
Less: net working capital (2,700) (2,700) (2,700) (2,700)
Shareholder value $ 49,900 [$ 70,100 $ 92,700 | $114,800
Fully diluted common shares (in miIIionéﬁ) 765 765 765 765
NAV per share $ 65.23 |$ 91.63 % ..121.18 | $ 150.07
Potential % upsidé” 92% 170% 256% 341%
Asset value to long-term debt 5.8x 7.7x 9.9x 12.0x

NYME)gas price changes and NYMEX oil price held constant&9.15 per bbl

109.2 tcfe of unproved resources

As of 7/28/2011 Outlook

CMD assets based omarket value and CHKM assets based on28.00 per unit

Building, drilling rigs, other assets at net book value and investments at marketlue, pro forma for Sundrop and CLE
Excludes existing carries included in proved reserve repakiove

NYMEXStrip Prices @
7/14/2011 Natural Gas

2Q4Q 2011 $96.27 $4.46
2012 $100.33 $4.83
2013 $102.25 $5.19

2014 $102.30

$5.47

2015 $102.05

$5.76

Pro forma for investments in Sundrop and CLE
Basedon common stock price 0$34.00 per share

Average
(2Q4Q 2011-2015)
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Time to Get Bullish on Out Year A
Natural Gas? Chesapeake

ENERGY

Many reasons to be bullish on intermediate and lon¢erm natural gas prices:

»U.S. natural gas producers are rapidly moving to an oilier production base
Once producers convert to drilling wells that produce $1:Q7/mcfe units and finish natural gas drilling to
HBP their gas shale leases, why would they go back to drilling natural gas wells if prices increase from
$4/mcf to $5/mcf or to $6/mcf to $7/mcf? CHK believes this is the single biggest misunderstood
aspect of the future bull case for U.S. natural gas...

» Conversion of U.S. liquefaction import facilities to LNG export facilities
U.S. will be exporting gas via LNG by YE 2015, when this becomes obvious in 2012, out year strip pric
will go up as clear pathway develops for U.S. to connect with world natural gas prices

» Growing industrial demand
U.S. natural gas prices are lowest in the industrialized world and well below-bi&sed naphtha prices

» Continuing and accelerating shift from coal to natural gas for U.S. electrical generation
Electrical generation natural gas demand could increase 1-Q5 bcf/d over the next decade

» Construction of U.S. GTL and biofuel plants
Several will be built in U.S. by 20186

» Quickening momentum for CNG vehicles
$4+ gasoline and diesel prices will cause the market to force policy changes

When this becomes obvious in 2012, out year strip prices will go up as clear pathway develops for U.S
natural gas to connect with world oil prices

The best time to make money is at the point of maximum negativity on natural

gas prices. Are we still there? Act
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Three Transitions Forthcoming N
for CHK and U.S. Natural Gas Industr)@hesamslse

In the next few years:
» Majority of U.S. natural gas producers will have completed their |
transition from running oOgas flfactori eso me
Ol i quids fact dfuniewvsdgetsmaki ng $10
» ndustryos (and CHKOs) profitabs
» Arrival of the global oil industry to invest into the U.S. E&P industry
will reprice U.S. E&P assets

BHP6s announced $15.1 billion er for HK
of CHKO6s Fayetteville assets f $4.§5~'-bi|l
prove investors are underval ui E&P i ndust

» Arrival of the global oil equity investor will also help reprice U.S.
E&P's, which to date have attracted very few global investors as
shareholders

Global oil investors, to date, have had limited reasons to invest in U.S.

E&P'sd from here on, U.S. E&P's will represent the best riskdjusted way
for global equity investors to invest in oil volume growth stories
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. b
CHKOs Operating A%esé?g@

____——0 Williston Basin

I O—0 Natural Gas Plays ] Q Utica Shale

O—0 Liquids Plays

Operating States

Powder River Basin: 3
Niobrara and Frontier &7

DJ Basin: Niobrara and Codell O~

Anadarko Basin:
Cleveland/Tonkawa, Springer and M|55|55|pp|an

Anadarko Basin:
Texas Panhandle Granite Wash
N

Anadarko Basin: Colony Granite Wash O N Bl Gt

Permian Basin: Delaware Basin ©

"0 Eagle Ford Shale \——0 Haynesville Shale

OKC Headquarters

Permian Basin: Midland Basin o

Low-risk, U.S. onshore asset basejot exposed to economic, geopolitical or

technological risks internationally or in the Gulf of Mexico




Major Liquids Discoveryd |
CHKOs Ohi o Util ca

y » Started leasing Ohio Utica in mid 2010 and now has:

—
== Gil window | 1.25 mm net acres of leasehold, by far the largest position
T == Dy cas windon | 2 A In industry
[~ T e, 3,200 feet of proprietary core samples from nine wells
e | CEEED analyzedi n CHKO®3s Reservoir Tec
ccccc g understand reservoir quality and rock properties
OHio ~2,000 well logs
8 T A gy ! Full-suite petrophysical data on ~200 wells
2 . Drilled 6 horizontal and 9 vertical wells to date
¥ > o Production results from three horizontal wells
eeeeee [ =t=ehed .8 Ll » CHK believes the Utica Shale will be characterized by ¢
] /] A western oil phase, central wet gas phase and an eastel
~~~~~~~ dry gas phase
é \ [~ =] WEST » Likely most analogous, but economically superior to the
I TN daEkilh Eagle Ford inSouth Texas
RENTUGKY A ~80% of CHKG6s | easehol d fo
3 —— > » CHK is currently operating 5 rigs in the play
Map source: Modified from Rowan, 2006, Geological Survey P | an t o | nNcCrease (o) p er at e d

tol620 by YEOG612
Leasehold position coul d s

» Intend to bring in an industry or financial partner by
yearend 2011

Buckeyes, not snake eyes!
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Best E&P Drilling Inventory in the U.S Chesapeke

ENERGY
CHK
Total Proved
CHK CHK CHK CHK Reserves CHK CHK CHK
Est. Risked Total Risked and Risked Unrisked Jul-11 Jul-11
CHK CHK Drilling CHK Net Proved Unproved Unproved Unproved Daily Net Operated
Industry Net Density Risk Undrilled Reserves Resources Resources Resources Production Rig

Play Type/Area Partner  Acreagé”  (Acres) Factor Wells? (bcfe)P@  (bcfe)? (bcfe)® (bcfe)® (mmcfe) Count
Natural Gas Shale Plays:

Marcellus Shale STO 1,750,000 90 60% 7,710 1,059 37,100 38,159 93,600 320 30

Haynesville Shale PXP 495,000 80 30% 4,040 4,157 16,800 20,957 25,300 1,085 28

Bossier Shalé® 190,000 80 60% 970 16 4,000 4,016 10,000 15 5

Barnett Shale TOT 220,000 60 25% 1,670 3,831 2,800 6,631 3,700 395 16

Pearsall Shalé" CNOOC 350,000 160 75% 550 3 2,500 2,503 9,800 ND 2

Subtotal 2,465,000 Various
Unconventional Liquids Plays:

142,400

Anadarko Basif” 2,035,000 155 70% 4,355 2,506 12,500 15,006 33,100 510 35
Eagle Ford Shale CNOOC 460,000 80 50% 2,830 399 8,100 8,499 16,600 50 20
Permian Basif® 835,000 160 65% 1,810 302 2,800 3,102 9,000 110 12
Powder River and DJ Basif CNOOC 595,000 ND ND ND ND ND ND ND ND 8
Utica Shale 1,250,000 ND ND ND ND ND ND ND ND 5
Other 320,000 ND ND ND ND ND ND ND ND 2
Other Conventional and

Unconventional Plays 6,520,000 Various Various 9,790 4,910 7,100 12,010 35,600 640 3

14,480,000 17,200 109,200 126,400 322,000

ND denotes onot disclosedo
Risk disclosure regarding unproved resource estimates appears on page 35
Asof 6/30/2011, pro forma for recent leasehold transactions . » . .
Based on 10Year averageNYMEX Sw) priceat 6/30/2011; 16.5 tcfe total of proved reserves usingrailing 12-month average price required by SEC rules
BossierShaleacreage overIaPS with Haynesville Shale acreage and is excluded from the shale plétotalto avoid double counting of acreage
Pearsall Shale acreage overlaps with Eagle Ford Shale acreage and is excluded from the shale play subtotal to avoid doublingoof acreage
Includes Granite Wash, Cleveland, Tonkawa and Mississippian pla

S
Includes various Delaware and Midland Basin plays, including Wol%(/:amp, Avalon, Bone Spring and Wolfberry
Includes Niobrara, Frontier, Codell and Greenhopfays

A
1
2
3
4
5
6
7
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1,000 BOE Per Day Wells In A
Multiple CHK Plays Chesapeake

v

1,760 boe/d 1,600 boe/d k
(0.9 mmcf/d + 1,600 bbls/d) (2.1 mmcf/d + 1,420 bbls/d)

= - “ ,

TX PH Granite ash .
R ColonyGranite Wash
Schweke 1-33H ATt

3,480 boe/d
y 3,580 boe/d
(7.7 mmcf/d + 2,200 bbls/d) (8.6 mmcf/d + 2,150 bbls/d)

Mississippian
Parr 1-25H
770 boe/d

(1.5 mmcf/d + 520 bbls/d)

@ Rockies
(O3 Anadarko Basin

Ec e

(O3 Granite Wash ! 7 \ - -
) Permian Tonkawa e Cleveland
(O Eagle Ford Lauder 1-11H Arlen 1-19H

— ' VR
Avalon Shale D
PLU Big Sinks 22 Fed. 1H ’ Uni\\/,\é?gfyaglzs 1
1,160 boe/d ‘ 523 boe/d

(2.2 mmcf/d + 800 bbls/d) (0.1 mmcf/d + 504 bbls/d)

Bone Spring Eagle Ford Shale

Monroe 1-10 1H Gates 010-CHKA TR32H
2,200 boe/d 2,285 boe/d
(1.8 mmcf/d + 1,900 bbls/d) (4.9 mmcf/d + 1,470 bbls/d)

CHK is drilling big oil and liquidich wells inmultiple developing plays




