












Occidental Petroleum Corporation

Compensation Analysis

Detailed Support for Letter Dated 5/4/2010

Relational does not seek to obtain material non-public information from our communications with the company. Representatives of 

the company are obligated to comply with Regulation FD and, in the event material non-public information is disclosed to us, the

company shall make the necessary disclosures and filings.



Exhibit I: Target CEO Total 

Compensation
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Target CEO Total Compensation
(1)(2)

2004 2005 2006 2007 2008 2009 Avg

OXY $31,988,771     $59,955,811     $51,424,954     $49,128,114     $46,485,624     $52,332,806     

APA $3,761,045       $6,276,776       $6,121,091       $7,666,034       $38,528,620     $7,689,513       

APC $3,250,260       $8,307,047       $15,334,897     $19,806,863     $22,369,223     $25,755,067     

BP $14,870,316     $19,331,472     $18,540,420     $14,892,454     $7,721,986       $11,756,517     

CVX $11,373,157     $12,257,301     $18,282,908     $14,205,241     $13,680,028     $15,738,245     

COP $16,513,299     $18,929,838     $19,051,215     $15,405,380     $25,013,052     $15,134,873     

DVN $12,304,315     $11,008,604     $17,480,279     $18,207,920     $19,935,527     $16,202,560     

XOM $39,235,126     $46,338,800     $22,440,807     $27,172,280     $32,211,079     $27,168,317     

RDS $5,063,540       $11,171,856     $11,022,027     $13,370,235     $17,268,457     $8,725,100       

Peer Max $39,235,126     $46,338,800     $22,440,807     $27,172,280     $38,528,620     $27,168,317     

Peer Min $3,250,260       $6,276,776       $6,121,091       $7,666,034       $7,721,986       $7,689,513       

Peer Median $11,838,736     $11,714,578     $17,881,594     $15,148,917     $21,152,375     $15,436,559     

Irani % of Median 270%               512%               288%               324%               220%               339%               325%               

1 Peers defined in OXY 2009 Proxy.

2 Assume 50% of excess capital is used for share repurchases and 50% for acquisitions.  See methodology for full calculation.

3 See appendix I for supporting detail.



Exhibit II: Expected ROEI Payouts

2

1 WTI Cushing crude oil spot price used for historical periods  and NYMEX WTI strip prices for future periods (source: Bloomberg). Strip prices as of 5/2/2010.

2 See methodology  in appendix II for full calculation.

3 Actual payout for 6/30/06 grant.

4 Expected compensation defined as target compensation $MM multiplied by Expected ROEI Payout % of target (column 5).  As the 6/30/06 grant is paid in shares, the 

realized compensation is the awarded shares (including reinvested dividend equivalents) multiplied by the share price at the award date (6/30/09).

5 See appendix II for supporting detail.

Consensus Payout Expectations

Grant Date Payout Date

3-Yr Oil 

Strip
(1)

Consensus 3-

Year 

Cumulative 

ROE
(2)

Expected ROEI 

Payout %  of 

Target
(3)

Expected CEO 

Compensation 

$MM
(4)

6/30/2006 6/30/2009 $76.77                66.8%                200%                 $69.7                  

6/30/2007 6/30/2010 $81.18                56.9%                200%                 $58.5                  

6/30/2008 6/30/2011 $79.37                45.3%                117%                 $34.3                  

6/30/2009 6/30/2012 $87.30                50.3%                165%                 $37.1                  

6/30/2010 6/30/2013 $93.10                55.4%                200%                 $45.0                  



Appendix I: Target Compensation 

Methodology

 RI estimated the grant-date fair value of targeted compensation from 2004-2009 for OXY’s defined peer group 

companies as disclosed in its Proxy for the 2010 annual meeting.  The peer companies are: APA, APC, BP, 

CVX, COP, DVN, XOM, RDS.

Adjustments to Estimate Target Compensation for OXY and peers:

 Salary: No adjustment

 Bonus: Target if disclosed by company.  Actual if target is not disclosed.

 Stock Awards: Grant-date fair value as disclosed by company.  If not disclosed by company, estimated by RI.

 Option Awards: Grant-date fair value as disclosed by company.  If not disclosed by company, estimated by RI.

 Non-Equity Incentive Compensation: Target if disclosed by company.  Actual if target is not disclosed.

 Change in Pension Value/Non-qualified Deferred Compensation: No Adjustment

 All Other Compensation: No adjustment
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OXY CEO Compensation
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OXY CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Compensation

Salary 1,300,000          1,300,000          1,300,000          1,300,000          1,300,000          1,170,000          

Bonus 3,380,000          3,640,000          1,396,000          1,716,000          900,000             1,200,000          

Stock Awards 16,850,800        30,900,180        30,995,422        16,614,425        15,747,997        24,758,827        

Option Awards 8,474,481          21,385,798        17,372,169        --                        --                        --                        

Non-Equity Incentive Comp. 7,681,905          10,561,324        1,404,000          2,574,000          2,730,000          2,552,550          

Change in Pension Value + Nonqual Deferred Comp. 601,693             584,168             --                        

All Other Compensation 1,723,481          2,599,792          2,479,243          1,891,414          1,849,627          1,719,979          

Total 39,410,667        70,387,094        55,548,527        24,680,007        22,527,624        31,401,356        

Target Compensation

Salary 1,300,000          1,300,000          1,300,000          1,300,000          1,300,000          1,170,000          

Bonus 780,000             858,000             910,000             819,000             

Option Awards 8,474,481          21,385,798        17,724,000        

Restricted Stock 16,850,800        30,900,180        

ROEI 25,225,000        29,250,000        29,250,000        22,500,000        

TSRI 1,950,010          1,950,041          2,145,018          13,957,532        11,810,997        24,758,827        

Non-Equity Incentive Comp. (EICP) 1,690,000          1,820,000          1,170,000          1,287,000          1,365,000          1,365,000          

Change in Pension Value + Nonqual Deferred Comp. --                        --                        601,693             584,168             --                        --                        

All Other Compensation 1,723,481          2,599,792          2,479,243          1,891,414          1,849,627          1,719,979          

Total 31,988,771        59,955,811        51,424,954        49,128,114        46,485,624        52,332,806        



APA CEO Compensation
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APA CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Disclosure

Salary 900,000           1,175,000        1,331,250       1,437,500         1,493,750           1,387,500     

Bonus 1,200,000        1,100,000        --                    --                      --                        --                   

Stock Awards 452,408           1,201,850        1,345,441       1,517,103         36,440,754         1,799,590     

Option Awards 553,764          1,362,474         --                        647,242        

Non-Equity Incentive Comp. 894,298           1,067,510        1,100,000       1,900,000         500,000              2,500,000     

Change in Pension Value + Nonqual Deferred Comp. 335,106          976,446            (593,003)            670,077        

All Other Compensation 314,339           439,556           620,100          472,511            687,119              685,104        

Total 3,761,045        4,983,916        5,285,661       7,666,034         38,528,620         7,689,513     

Target Compensation

Salary 900,000           1,175,000        1,331,250       1,437,500         1,493,750           1,387,500     

Bonus 1,200,000        1,100,000        --                    --                      --                        --                   

Stock Awards 452,408           1,201,850        1,351,344       1,517,103         36,440,754         1,799,590     

Option Awards 1,292,860        1,383,291       1,362,474         --                        647,242        

Non-Equity Incentive Comp. 894,298           1,067,510        1,100,000       1,900,000         500,000              2,500,000     

Change in Pension Value + Nonqual Deferred Comp. 335,106          976,446            (593,003)            670,077        

All Other Compensation 314,339           439,556           620,100          472,511            687,119              685,104        

Total 3,761,045        6,276,776        6,121,091       7,666,034         38,528,620         7,689,513     



APC CEO Compensation
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APC CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Compensation

Salary 1,100,000        1,133,333        1,316,667           1,415,385         1,510,385           1,567,500     

Bonus 1,815,000        1,859,000        160,860              --                      --                        --                   

Stock Awards 2,609,100        5,252,940           15,490,355       9,572,026           12,158,360   

Option Awards 1,592,237           6,215,280         7,121,658           5,293,585     

Non-Equity Incentive Comp. --                     1,538,568        1,882,834           2,962,400         3,416,491           3,749,460     

Change in Pension Value + Nonqual Deferred Comp. 2,633,633           693,859            1,643,878           3,956,376     

All Other Compensation 217,660           354,757           595,295              572,368            571,276              741,496        

Total 3,132,660        7,494,758        13,434,466         27,349,647       23,835,714         27,466,777   

Target Compensation

Salary 1,100,000        1,133,333        1,316,667           1,415,385         1,510,385           1,567,500     

Bonus 165,000           --                     160,860              --                      --                        --                   

Stock Awards 447,600           4,105,800        5,998,245           10,665,851       9,572,026           12,158,360   

Option Awards --                     1,150,972        2,940,197           4,639,400         7,121,658           5,293,585     

Non-Equity Incentive Comp. 1,320,000        1,562,185        1,690,000           1,820,000         1,950,000           2,037,750     

Change in Pension Value + Nonqual Deferred Comp. --                     --                     2,633,633           693,859            1,643,878           3,956,376     

All Other Compensation 217,660           354,757           595,295              572,368            571,276              741,496        

Total 3,250,260        8,307,047        15,334,897         19,806,863       22,369,223         25,755,067   



BP CEO Compensation
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BP CEO Compensation

2004 2005 2006 2007 2008 2009

All values in pounds unless otherwise stated

10-K Remuneration

Salary 1,382,000          1,451,000           1,531,000         877,000            998,000           1,045,000     

Bonus 2,280,000          1,750,000           900,000            1,262,000         1,496,000        2,090,000     

EDIP Shares Vested 1,905,000          3,067,000           2,044,000         --                      336,000           551,000        

Option Awards

Pension Benefits

Non-cash benefits and other emoluments 82,000               90,000                95,000              14,000              15,000             23,000          

Total 5,649,000          6,358,000           4,570,000         2,153,000         2,845,000        3,709,000     

Average $/Pound Exchange Rate $1.8830             $1.8200              $1.8430            $2.0020            $1.8545           $1.5597        

Compensation, $USD 10,637,067        11,571,560         8,422,510         4,310,306         5,276,053        5,784,918     

Target Compensation

Salary 1,382,000          1,451,000           1,531,000         877,000            998,000           1,045,000     

Bonus 1,520,200          1,886,300           1,990,300         1,140,100         1,197,600        1,254,000     

EDIP Award Target 2,696,400          4,385,388           4,722,613         1,482,688         1,944,318        2,472,691     

Option Awards 948,541             

Pension Benefits 1,268,000          2,809,000           1,721,000         3,925,000         9,000               2,743,000     

Non-cash benefits and other emoluments 82,000               90,000                95,000              14,000              15,000             23,000          

Total 7,897,141          10,621,688         10,059,913       7,438,788         4,163,918        7,537,691     

Target Compensation $USD

Salary 2,602,306          2,640,820           2,821,633         1,755,754         1,850,791        1,629,884     

Bonus 2,862,537          3,433,066           3,668,123         2,282,480         2,220,949        1,955,861     

EDIP Award Target 5,077,321          7,981,406           8,703,776         2,968,341         3,605,738        3,856,650     

Option Awards 1,786,103          --                        --                      --                      --                      --                   

Pension Benefits 2,387,644          5,112,380           3,171,803         7,857,850         16,691             4,278,250     

Non-cash benefits and other emoluments 154,406             163,800              175,085            28,028              27,818             35,873          

Total $USD 14,870,316        19,331,472         18,540,420       14,892,454       7,721,986        11,756,517   



CVX CEO Compensation
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CVX CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Compensation

Salary 1,506,250         1,550,000        1,620,833           1,650,000           1,650,000         1,793,750     

Bonus 3,950,000         3,500,000        

Stock Awards 841,120            3,575,250        13,008,715         4,511,240           4,262,160         5,069,450     

Option Awards 3,505,057         5,419,182        6,922,146           5,726,250           4,391,750         4,838,400     

Non-Equity Incentive Comp. 3,500,000           3,600,000           3,220,000         3,000,000     

Change in Pension Value + Nonqual Deferred Comp. 6,322,578           --                        1,046,734         1,331,917     

All Other Compensation 205,214            175,083           228,617              255,251              266,884            517,228        

Total 10,007,641       14,219,515      31,602,889         15,742,741         14,837,528       16,550,745   

Target Compensation

Salary 1,506,250         1,550,000        1,620,833           1,650,000           1,650,000         1,793,750     

Bonus

Stock Awards 4,176,636         3,133,036        3,034,880           4,511,240           4,262,160         5,069,450     

Option Awards 3,505,057         5,419,182        5,096,000           5,726,250           4,391,750         4,838,400     

Non-Equity Incentive Comp. 1,980,000         1,980,000        1,980,000           2,062,500           2,062,500         2,187,500     

Change in Pension Value + Nonqual Deferred Comp. --                      --                      6,322,578           --                        1,046,734         1,331,917     

All Other Compensation 205,214            175,083           228,617              255,251              266,884            517,228        

Total 11,373,157       12,257,301      18,282,908         14,205,241         13,680,028       15,738,245   



COP CEO Compensation
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COP CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Compensation

Salary 1,500,000           1,500,000           1,500,000            1,500,000           1,500,000           1,500,000        

Bonus 4,100,000           6,800,274           --                         --                        --                        --                      

Stock Awards 26,396,778          4,826,891           5,454,676           5,669,518        

Option Awards 6,811,128           4,898,216           6,340,259            4,938,290           5,738,304           5,737,576        

Non-Equity Incentive Comp. 22,533,686         3,383,775            3,442,500           1,417,500           1,278,788        

Change in Pension Value + Nonqual Deferred Comp. 5,449,910            1,727,552           9,776,065           --                      

All Other Compensation 262,394              227,660              373,302               387,647              519,007              202,779           

Total 12,673,522         35,959,836         43,444,024          16,822,880         24,405,552         14,388,661      

Target Compensation

Salary 1,500,000           1,500,000           1,500,000            1,500,000           1,500,000           1,500,000        

Bonus 1,999,998           

Stock Awards 3,839,777           5,503,688           5,372,635            4,826,891           5,454,676           5,669,518        

Option Awards 6,811,128           4,898,216           4,330,368            4,938,290           5,738,304           5,737,576        

Non-Equity Incentive Comp. 4,100,000           4,800,276           2,025,000            2,025,000           2,025,000           2,025,000        

Change in Pension Value + Nonqual Deferred Comp. --                        --                         5,449,910            1,727,552           9,776,065           --                      

All Other Compensation 262,394              227,660              373,302               387,647              519,007              202,779           

Total 16,513,299         18,929,838         19,051,215          15,405,380         25,013,052         15,134,873      



DVN CEO Compensation
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DVN CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Compensation

Salary 1,100,000         1,100,000          1,200,000         1,200,000         1,400,000         1,400,000     

Bonus 2,200,600         2,200,600          2,600,600         2,600,600         3,000,600         2,100,600     

Stock Awards 2,814,365         3,598,338          2,108,855         5,215,275         6,015,972         5,582,500     

Option Awards 6,177,050         3,951,520          2,357,432         6,519,791         5,960,352         5,761,447     

Non-Equity Incentive Comp.

Change in Pension Value + Nonqual Deferred Comp. 4,402,009         2,425,191         3,219,047         1,034,772     

All Other Compensation 12,300              158,146             243,949            247,063            339,556            323,241        

Total 12,304,315       11,008,604        12,912,845       18,207,920       19,935,527       16,202,560   

Target Compensation

Salary 1,100,000         1,100,000          1,200,000         1,200,000         1,400,000         1,400,000     

Bonus 2,200,600         2,200,600          2,600,600         2,600,600         3,000,600         2,100,600     

Stock Awards 2,814,365         3,598,338          5,099,767         5,215,275         6,015,972         5,582,500     

Option Awards 6,177,050         3,951,520          3,933,954         6,519,791         5,960,352         5,761,447     

Non-Equity Incentive Comp.

Change in Pension Value + Nonqual Deferred Comp. --                      --                       4,402,009         2,425,191         3,219,047         1,034,772     

All Other Compensation 12,300              158,146             243,949            247,063            339,556            323,241        

Total 12,304,315       11,008,604        17,480,279       18,207,920       19,935,527       16,202,560   



XOM CEO Compensation
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XOM CEO Compensation

2004 2005 2006 2007 2008 2009

Proxy Compensation

Salary 3,600,000           4,000,000            1,500,000           1,750,000          1,870,000           2,057,000        

Bonus 3,920,500           4,900,500            2,800,000           3,360,000          4,000,000           2,400,000        

Stock Awards 28,000,500         32,087,000          4,159,713           16,120,900        17,604,000         16,963,875      

Option Awards --                         --                         

Non-Equity Incentive Comp. 2,160,000           7,484,508            

Change in Pension Value + Nonqual Deferred Comp. 4,067,544           5,511,588          8,290,253           5,466,517        

All Other Compensation 393,610              450,800               482,238              429,792             446,826              280,925           

Total 38,074,610         48,922,808          13,009,495         27,172,280        32,211,079         27,168,317      

Target Compensation

Salary 3,600,000           4,000,000            1,500,000           1,750,000          1,870,000           2,057,000        

Bonus 3,620,508           4,900,500            2,800,000           3,360,000          4,000,000           2,400,000        

Stock Awards 28,000,500         32,087,000          13,591,025         16,120,900        17,604,000         16,963,875      

Option Awards

Non-Equity Incentive Comp. 3,620,508           4,900,500            

Change in Pension Value + Nonqual Deferred Comp. 4,067,544           5,511,588          8,290,253           5,466,517        

All Other Compensation 393,610              450,800               482,238              429,792             446,826              280,925           

Total 39,235,126         46,338,800          22,440,807         27,172,280        32,211,079         27,168,317      



RDS CEO Compensation
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RDS CEO Compensation

2004 2005 2006 2007 2008 2009 2009P

All Values in Euro unless otherwise stated

Note:  CEO Peter Voser was promoted in 2009, and his 2009 compensation only reflects 6 months at the CEO position.  "2009P" is his projected 2009 compensation were

he CEO for the entire year.

Remuneration

Earnings 3,484,246         3,694,211           4,692,909         5,700,002          3,157,000     

Value of released LTIP Awards 176,349            2,693,246          690,000        

Value of DBP Awards 386,946             --                   

Value of Exercised Share Options 286,843              389,564            --                       --                   

Pension Benefits 2,155,000         1,458,000           1,421,000         1,540,000          

Total Compensation 5,815,595         5,439,054           6,503,473         10,320,194        3,847,000     

Euro/Dollar Exchange Rate 0.80                 0.80                  0.79                    0.73                  0.68                   0.72              0.72              

Total Compensation $USD 7,239,942         6,879,757           8,963,732         15,096,379        5,350,000     

Target Compensation

Salary 1,281,774        1,525,000         1,625,000           1,775,000         1,925,000          1,267,000     1,500,000     

Bonus 1,281,774        1,525,000         1,625,000           2,130,000         2,887,500          1,647,100     2,250,000     

Cash Benefits 15,505             16,632              15,840                15,000              14,100               23,000          23,000          

Non-cash Benefits 2,538               5,114                13,371                16,909              10,902               3,000            3,000            

LTIP 1,122,292        3,247,560         3,389,921           3,477,789         4,153,079          2,320,000     2,320,000     

Deferred Bonus Plan 371,254           499,659            586,752              864,833            1,274,490          177,917        177,917        

Pension Benefits --                     2,155,000         1,458,000           1,421,000         1,540,000          --                   --                   

Total Compensation 4,075,137        8,973,965         8,713,884           9,700,531         11,805,071        5,438,017     6,273,917     

Target Compensation $USD

Salary 1,592,662        1,898,501         2,055,432           2,446,481         2,815,890          1,762,009     2,086,041     

Bonus 1,592,662        1,898,501         2,055,432           2,935,777         4,223,835          2,290,612     3,129,062     

Cash Benefits 19,266             20,705              20,036                20,674              20,625               31,986          31,986          

Non-cash Benefits 3,154               6,367                16,913                23,306              15,947               4,172            4,172            

LTIP 1,394,498        4,042,948         4,287,847           4,793,434         6,075,124          3,226,410     3,226,410     

Deferred Bonus Plan 461,300           622,035            742,171              1,191,999         1,864,323          247,429        247,429        

Pension Benefits --                     2,682,799         1,844,197           1,958,563         2,252,712          --                   --                   

Total Compensation 5,063,540        11,171,856       11,022,027         13,370,235       17,268,457        7,562,618     8,725,100     



OXY Compensation Structure has a High 

At-Risk Component
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But Target Compensation is Significantly 

Above Peers(1)
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1 See methodology for calculation of Target compensation.



Appendix II: Consensus ROE 

Methodology

1. Determine consensus net income estimates as of 5/2/2010
 Use consensus estimates for fiscal quarters ending 6/30/10, 9/30/10, 12/31/10 and FY ending 12/31/2011 (source: Factset).  

 Since many analysts do not provide estimates beyond this period, a reliable consensus is not available.  Assume that net income grows at 6.5% for the 

following 2 years (midpoint of OXY’s long-term 5-8% production growth target).

2. Estimate excess capital generated for the next 12 quarters
 Begin with: Consensus net income

 Add: Incremental net income from future assumed acquisitions (assume 11% ROE)

 Add: Depreciation (estimated based on consensus EBITDA minus consensus EBIT for FY 2010 divided by 4)

 Subtract: Capital expenditures (estimated based on 2010 guidance of $4.5B divided by 4)

 Subtract: Dividends (estimated at current payout of $.33 per share quarterly)

 Equals: Excess capital generated

» Assume 50% of excess capital is used for acquisitions and 50% for share repurchases.

3. Estimate equity for the next 12 quarters
 Begin with: Beginning Equity

 Add: Consensus net income

 Add: Incremental net income from future acquisitions

 Subtract: Dividends

 Subtract: Share repurchases

 Equals: Ending equity

4. Calculate ROE
 Defined as total net income (Consensus net income plus incremental net income from acquisitions) / ending equity
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OXY Historical ROE
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1 Source: OXY 10-K.

2 Average WTI Cushing crude oil spot prices and Henry Hub natural gas spot prices.  Source: Bloomberg.

3 Defined as Net Income adjusted for discontinued operations and cumulate effect of accounting principles.  Source: 10-K.

4 ROE = Net income divided by average annual equity.

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Oil & Gas Data

OXY Avg. Sales Price
(1)

Oil $/bbl $25.99    $21.41    $22.91    $27.25    $36.79    $50.19    $57.95    $64.77    $88.26    $55.97    

Gas $/mcf $3.53      $6.06      $2.81      $4.45      $4.56      $6.11      $5.66      $5.68      $6.10      $2.79      

OXY Avg. Production cost $/boe $4.50      $5.70      $5.54      $6.08      $7.04      $8.81      $11.23    $10.37    $12.13    $10.37    

Benchmark Prices
(2)

WTI $/bbl $30.37    $25.95    $26.11    $31.09    $41.46    $56.54    $66.07    $72.19    $99.74    $61.76    

Henry Hub $/mcf $4.31      $3.96      $3.36      $5.50      $5.90      $8.90      $6.73      $6.97      $8.87      $3.95      

Historical ROE

Net Income (continuing ops.)
(3)

1,571      1,179      1,163      1,595      2,406      5,040      4,435      5,078      6,839      2,927      

Shareholder's Equity 3,523      4,774      5,634      6,318      7,929      10,550    15,032    19,252    22,823    27,300    29,081    

ROE
(4)

37.9%    22.7%    19.5%    22.4%    26.0%    39.4%    25.9%    24.1%    27.3%    10.4%    

Median ROE 2000 - 2006 25.9%    

Minimum ROE 2000 - 2006 19.5%    



Reported and Consensus ROE

17

1 ROE defined as Net Income divided by ending Equity.

2 Historical prices.  Source: OXY 10-Ks and 10-Qs.

3 NYMEX Strip prices.  Source: Bloomberg.

Reported and Consensus ROE

Reported Consensus

3/06 6/06 9/06 12/06 3/07 6/07 9/07 12/07 3/08 6/08 9/08 12/08 3/09 6/09 9/09 12/09 3/10

Q1 06 Q2 06 Q3 06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09 Q2 09 Q3 09 Q4 09 Q1 10

Net Income 1,231     860        1,170     930        1,212     1,412     1,324     1,452     1,846     2,297     2,271     443        368        682        927        938        1,064     

Equity 17,947   17,962   18,858   19,252   20,217   21,111   21,901   22,823   23,943   25,143   26,937   27,300   27,435   27,826   28,458   29,081   29,875   

ROE
(1)

6.9%      4.8%      6.2%      4.8%      6.0%      6.7%      6.0%      6.4%      7.7%      9.1%      8.4%      1.6%      1.3%      2.5%      3.3%      3.2%      3.6%      

WTI $/bbl
(2)

$63.48   $70.70   $70.53   $60.20   $58.16   $65.05   $75.38   $90.68   $97.90   $123.98 $117.98 $58.73   $43.08   $59.62   $68.30   $76.19   $78.71   

Henry Hub $/mcf $8.36     $7.26     $6.33     $6.27     $7.17     $7.56     $6.69     $7.06     $7.94     $10.43   $10.72   $6.97     $5.08     $3.83     $3.60     $4.29     $5.39     

Consensus

6/10 9/10 12/10 3/11 6/11 9/11 12/11 3/12 6/12 9/12 12/12 3/13 6/13

Q2 10 Q3 10 Q4 10 Q1 11 Q2 11 Q3 11 Q4 11 Q1 12 Q2 12 Q3 12 Q4 12 Q1 13 Q2 13

Net Income 1,136     1,244     1,313     1,580     1,594     1,608     1,623     1,740     1,758     1,776     1,795     1,923     1,945     

Equity 30,483   31,146   31,842   32,673   33,510   34,354   35,206   36,116   37,035   37,963   38,901   39,903   40,916   

ROE 3.7%      4.0%      4.1%      4.8%      4.8%      4.7%      4.6%      4.8%      4.7%      4.7%      4.6%      4.8%      4.8%      

WTI $/bbl
(3)

$83.58   $89.75   $91.58   $92.20   $92.76   $93.14   $93.67   $93.81   $93.85   $93.95   $94.20   $94.14   $94.14   

Henry Hub $/mcf $4.03     $4.15     $4.75     $5.34     $5.11     $5.31     $5.69     $6.10     $5.55     $5.68     $6.06     $6.42     $5.81     

Consensus 3-Year Cumulative ROE

Grant Date Period Covered

Consensus 3-

Year 

Cumulative 

ROE
(2)

6/30/2006 Q3 06 - Q2 09 66.8%                

6/30/2007 Q3 07 - Q2 10 56.9%                

6/30/2008 Q3 08 - Q2 11 45.3%                

6/30/2009 Q3 09 - Q2 12 50.3%                

6/30/2010 Q3 10 - Q2 13 55.4%                


