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Toptier production growth

U1Q 06012 t ot averaged-7dbafedd; up @8% YOY and 2%
sequentially despite voluntary average net daily curtailments ©830 mmcf

U 1 Q dquids production 0f~113,600 bbls/d; up 69% YOY and%
sequentially

Liquids now19% of total production and 61% of unhedged natural
gas andliquids revenue

1 Q dnbkrkial performance

0 ~$840 mm of adjusted ebidta®

(i ~$910 mm of operating cash flow"

0 ~$95 mm of adjusted net income to commof¥

(i $0.18 of adjusted earnings per fully diluted common shafe

Added new net proved reserves of 1.8&fe, or 300 mmboe, through
the drillbit at a drilling and completion coston proved properties of
only $1.19/mcfe, or $7.14/boe @

On trackto complete expected $11.514.0 billion of total asset
monetizations by yearend

U Proceedsto fully fund capex budgetnd reduce longterm debtto $9.5
billion by YE 2012

Capexfor drilling, completion and leaseholdto be significantly
reducedfrom 1l Q © 1 2 duting rereainder of 2012 and in 2013

1) Reconciliations of noARGAAP financial measures to comparable GAAP measures appear on pagé835
2) Based on trailing 12month average price required by SEC rules
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CHK HAS DELIVERED STRONG OPERATI%)I\@A

AND FINANCIAL RESULTS FOR YEARS.. thesapeae
ENERGY
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(1) IncorporatesCHK &6 s OutH1@R as of o
(2) Definedas net income before income taxes, interest expense, and depreciation, depletion and amortization expensadisstedto exclude certainitems
that management believes affect the comparability of operating results and is more comparable to estimates provided by secustieysts.
Reconciliatonof hi st ori cal data available on the companyds website under the In3/est

(3) Net cash provided by operating activities before changes in assets and liabilities )
(4) Assumes NYMEX prices of $2.50 and $3.50 per mcf in 2012 and 2013, respectively; $100.00 per bbl in 262213



mcfe/weighted avg. fully diluted share

net debt/mcfe

e AND ALSO STRONG PEH S
WHILEALSO DECREASING DEBT

Production/Weighted Average Fully Diluted Share
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(1) IncorporatesCHK & s OutS1f@R as of

(2) Netdebt = longterm debt less cash
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Proved Reserves/Fully Diluted Share

Chesapeake

Y

Net Debt? to Book Capitalization Ratid?)

(3) AssumesNYMEX prices 0$2.50 and $3.50 per mcf in 2012 and 2013, respectively $100.00 per bbl in 2012-2013
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TIME TO GET BULLISH ON OUT YEAR @_..ak
NATURAL GAS? YES, WE ARE SERIOUS®eke

Yes, many reasons to be bullish on intermediate and longrm natural gas prices despite warm
winter and overwhelmingly negative consensus on natural gas:

AU.S. natural gagproducers are rapidly moving to liguidsproduction likely to plateau or decline
U U.S. onshore natural gas rig count will continue to drop at current natural gas spice
U Once producers convert to drilling wells that produce $31¥/mcfe units and finish drilling to HBP their
gas shale leases (9805% done already), why would they go back to drilling natural gas wells if prices
increase from $2/mcf to $4/mcf or $5/mcf or $6/mcf or $7/mcf? CHK believes this is the single
) biggest misunderstood aspect of the future bull case for U.S. natural gas
A Growingindustrial demand
U U.S. natural gas prices are lowest in the industrialized world and well belowbased naphthaprices
U SeveralGTL and biofuel plantsvill be builtin U.S. by 20151 6 ; Sasol s GTL pr oj
consume 800 mmcf/d by 2017; Sundropds bi omass
) consume 200 mmcf/d by 2017 (CHKup to 50% equity ownership in Sundrgp
A Accelerating power demandat the expense of coal
U Electrical generation natural gas demand should increase % bcf/d over next half decade, at least
A Quickeningmomentum for transportation demand
U $4+ gasoline and diesel prices will cause the market to force policy and markdtanges for CNG and
) LNG vehicles
A Conversion of gas liquefaction importacilities will enable LNGexport demand
U U.S. and Canada likely to be exporting gas via LNG by YE 2015
U When this becomes obvious by YE 2012, out year strip prices will go up as clear pathway develops fo
U.S. to connect with world natural gagrices

U.S. natural gas is the most undervalued asset in the work

when is it time to take advantage of that? P




WHAT IS CHK DOINGENERALLYO &
INCREASE NATURAL GAS DEMAN{#®ee

AAs a producer of ~9% of America's gross natural gas
supply, CHK is deeply engaged in the effort to increas¢ & ]
natural gas demand. The general steps we are takingp
are listed below: -

U Advocating for natural gas in multiple forums as the Natural Gas
for Vehicles

www.cleanenergyfuels.com

preferred fuel for power and transportation, especially
at the PUC level =

U Working with large natural gas users to help them
appreciate the sustainability of affordable fuel in the
new U.S. natural gas market

uDesi gned and actively ru
headquarters to teach natural gas consumers,
politicians and journalists about the shale gas
revolution

U Engage in aggressive political and media outlet
programs to drive home transformational capabilities ===
of shale gas revolution

U Spend $2550 mm/year on natural gas advocacy

U Spend $100-200 mm/year on projects that actually will
increase natural gas demand




WHAT IS CHK DOIN&PECIFICALLYO &
INCREASE NATURAL GAS DEMAN®yoeeke

AWith $160 mm commitment from CHK, led a total $400 mm investment in Clean Energy
Fuels (NYSE: CLNE)o hel p buil d out OAmericads Nat
natural gas refueling pumps to ~300 trucks stops, only 1,000 more needed to develop a
comprehensive national network

A Committed to $155 mm in Sundrop Fuels. Inc(up to 50% equity stake) to build a
demonstration plant that will convert natural gas and waste biomass at very high

temperaturesto maketankt eady O0green gasolinebo
APl an to r ol | ouDNCaddhtdlmaterithsyeari et ar y
uDi es el Nat ur permitlesel efgin&s &) ta be retrofitted to run on a blend of natur:

gas and diesel (anticipate receiving CARB certification soon)

AWorking with large OEM truck manufacturersand national trucking fleets to assist in rollout
of full line of natural gas truck engines

AWorking with appliance manufacturersto release a CNG homeefueling appliance and
lowering the cost of it to ~$1,500 vs. ~$5,000 today

Alnvested ~$4 mm to date withL o v and @nCueto build out of 35 new CNG stations in
Oklahoma

A Committed to invest $50 mm ($250k/station) with other truck stop and convenience store

operatorsto add CNG refueling pumps to 200 existing stations throughout theountry; we

are just getting startedé

Alnvested $10 mm with 3M to developenhanced CNG storage tanks for vehicles




CHK OWNS THE BEST
N COLLECTION OF E&P
Chesapeake | ASSETS IN THE U.S.

ENERGY
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CHKOS OPERATI NG AReg:/

-l = v 0 Williston Basin
Y. | .

4 O—O Natural Gas Plays
ll O—O Liquids Plays

Wet Gas Window
[ ] Operating States

O Utica Shale

Powder River Basin: O~
Niobrara and Frontier

DJ Basin:
Niobrara and Codell O

Anadarko Basin: .
Mississippi Lime O—

Anadarko Basin: > 5 g5 i ” —0 Marcellus Shale
Cleveland and Tonkawa O~ ; Z ; -

Anadarko Basin: .
Texas Panhandle Granite Wash ©

Anadarko Basin: Colony Granite Wash O~ ‘ Barnett Shale

Bossier Shale

Permian Basin: Delaware Basin & O Eagle Ford Shale

Haynesville Shale

Permian Basin: Midland Basin O OKC Headquarters

Low-risk, U.S. onshore asset base; not exposed to economic, geopolitical or

technological risks internationally or in the Gulf of Mexico P

10



BEST COLLECTION OF E&P ASSETSE
IN THE U.S. Chesapeake

ADuring past seven years of oUnconventi ona
Americados | argest natural gas and | iquids
U 19.8 tcfe, or 3.3 Bboe of proved reserves
U ~110 tcfe of risked unproved resource potential and ~350 tcfe of unrisked unproved resource potenti
AUnparalleled inventory of U.S. onshore leasehold and 3D seismic
U >15 mm net acres of U.S. onshore leasehold and >30 mm acres of 3D seismic data
A Concentrated focuson being #1 or #2 in every major play we operate
A High quality assets
u PXP, BP, STO, TOT, CNOOC JVs and BHP Fayetteville sale validate asset quality and value

U Exclusive focus onshore U.S. where the highest rs#fjusted returns in the industry are available
T 2012 to date JV transactions a reminder thatworld | ass ener gy companies

Unconventional Natural Gas Plays 2,175,000 13,250 10,473 56,400 129,100 2,060 23
Unconventional Liquids-Rich Plays 6,770,000 16,350 6,062 48,500 184,600 998 131
Other Plays 6,675,000 9,800 4,357 7,300 34,500 600 0

15,620,000 39,400 20,892 112,200

(1) Basedon trailing 12-month average price required by SEC rules 3#31/2012

(2) Asof 3/31/12, pro forma for recent leasehold transactions

(3) Basedon 10-year average NYMEX strip prices 3#31/12 11
Note: Risk disclosure regarding unproved resource estimates availaloe page 38
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EAGLE FORD SHALE OVERVIEW Chesapsike

——= A CHK is the secondargest leasehold owner in the
-~ ¥ play with ~475,000 net acres
Fy i (I ACHK has allocated ~30% and ~40% of 2012 anc
L . . M 2013 drilling budgets, respectively
- : A T g AYTD gross operateail has more thandoubled
o AL Mgl TR from ~25 mbbls/d to ~55 mbbls/d at 4/30
Moy 4 i Aﬁs Af;AAAMﬁ” AProductionf or 1 Q0612 aver age
b s "‘Zé’ 4 o meone | UP 35% sequentially
PO * ot Son— | A~55% of total Eagle Ford production during
v 0 orwnon [| A ommeares 1 Q8 Wad oil, 20% NGLs and 25% naturajas
vexco A 5 b caswimion || B poorermedties || ABrought online 60wellsi n 1 Q 612

U 8 of those havingpeak rates of more than 1,000

10 612 Eagle Ford Sh&l e CompPlSEOioln Highiights
ol NGLs  Gas A Secured pipeline transportation capacity for all
Well Name County (bbls) (bbls) (mmcf) BOE/D Of Its projected productlon
Mckenzie D 3H McMullen | 1,390 60 0.6 1,540 1 Sh | d b el t] 5N
Blakeway Unit B DIM 1H| Dimmit | 1,200 90 0.8 | 1,420 u Sh o u ) __e Come 0 p raan "_ oon
Lazy A Cotulla M 3H Dimmit | 1,020 35 03 | 1,115 U Wl enable significant transportation cost savings
) relative to truck transportation alternatives
A Currently operating 35 rigs in the play with plans
(1) Poak rate to average 30 rigs in 2012

Steady and substantialgrowth has been achieved as a result of increased

infrastructure and takeaway capacity as well as improved lateral steering,
enhanced stimulation optimization and operationalefficiencies 12




MISSISSIPPI LIME OVERVIEW

f
Chesapeake

ENERGY

Jheno | e | roors | essorne | M1 | FLI G easerod A CHK s largesteasehold owner in the playwith ~2.0
LINCOLN Nonoperated Rigs mm net acres
CEJVE\ TREGO ELLIS RUSSELL A Industry RigS . . -
AN S el AProducti on f or~12]8QDdbteR, up v |
é:f " e TN 22% sequentially
— R o, "L A~40% of total MississippiLime production during1Q
HODGEMAI/A ;L:i =STAEEORD'] RENO i \ 6 1 2 W a. S O | I y 1 5 % N G L S a. |
oo (L R g g A CHK has drilled 130 horizontal producing wells since
AR <[ 2009 with results that have been attractive and
J[ MEADE\] CLARK A ABARBERAE Tt SUMNER COWLEY CO”S'Stent
e AWell costs in the Mississippi Lime are >50% less
cenen \| fgerer than in Bakken play, resulting invery strong rates of
T WOODWARD4— e return
e L OKLAHOMA A Currentlyoperating 22 rigs in the play with plans to
F RS . .
i e el maintain that level throughout 2012
1Q 0612 Mississippi L®me Completion Highlights
oil Gas
Well Name County  (bbls) (mmcf) BOE/D
Rudy 20-26-13 1H Woods 325 150 2.8 950
Leeper Trust 9-25-12 1H| Alfalfa 525 70 2.0 930
H J Davis 24-29-10 1H Alfalfa 640 40 1.2 880

(1) Peak rate

13



|UTICA SHALE OVERVIEW Chesapeake

g

(] CHK Leasehold
A Operated Rigs

A Industry Rigs

L@RIN 4, ¥

A £
|,

v MEDINA!

ks

Nonoperated Rigs

1 CUYAHOGA

4 | T HARRISON o)

CHKU Outline |

— CHKTOT v ACHK is largest leasehold owner in the play with1.3

g mm net acres
"ti n"'%’ ‘. X - i i W e . . .
i LA CJS’VLYE';‘?W.MOW A Currentlyoperating 10 rigs and plans to average 13 rigs
oy ME e in 2012 and 22 rigs in 2013

)| PENNSYLVANIA || A CHKhas drilled a total of 59 wells in the play, of which
s LE.N 9 are currently producing,15 are beingcompleted, 15
t~wa  l-q are waiting on completion and20 are waiting on

Rk( pipeline

u Ofthe 9 producing wells, 8are in the wet gasvindow
< —— windowhave averaged~415 bbls/d of oil, 260 bbls/d of

ALLEGHENY

T On a postprocessing basispeak rates fromwet gas

e sy NGLsand 3.9 mmcf/d of natural gas, or ~1,325 boe/d

FAYETTE

AC H Klgest Utica well, the Buell 8H in Harrison County,
OHhad an IP rate of >3,000 boe/d in Sept. 2011, with

i roughly half the production from liquids

pPWEST S U The Buell well is currently producing 1,040 boe/d, and CHK

MONONGALIA

MARION

. 3P
3 “‘:h * / VI.‘RGINIA TAYLOR

believes the well will have an EUR of at least 575,000 bbls

1Q012

Utica Sha | e “Co mp | & figlidsandHB 8chof nadifltgss

Qil
Well Name County _ (bbls) (mmcf) soep A CHK has a significant number of wells planned for the
Shaw 51 canol | 01 S0 L 22 0 Utica oil window in remainder 02012
Burgett 8H Carroll 720 140 2.1 1,210
Coniglio 6H? Carroll 290 5.0 1,125

E%g Peak rate

14

Limited flow test before being shuiin waiting on pipeline



CLEVELAND AND TONKAWA b
OVERVIEW Chesapeake

— Lorkawa CJcrkteasehod | A CHK owns ~520,000net acres of leasehold

A Operated Rigs

A nonoperaiedrigs jn the Cleveland play and ~285,000net acres

A Industry Rigs

s==: CHKCT

in the Tonkawa play

AProduction forl Q &vkraged ~18,500
boe/d, up 17% sequentially

A~50% of total Cleveland and Tonkawa
productionduringl Q 612 was o0
and 35% natural gas

A Currently operating 15 rigs in the areawith
planstor educe to 13 ri g:¢

1Q 612 Cleveland @ompl eti olnQ Hilg2h ITioghhkktasva Cobapl et i on

(1) Peak rate

15




