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This is an oral presentation which is accompanied by slides. Readers are urged to review our SEC filings.

This presentation contains certain forward -looking statements regarding various oil and gas discoveries, oil and

gas exploration, development and production activities, capital expenditures, reclamation costs and anticjpated

and potential production and flow rates. Accuracy of these forward -looking statements depends on assumptions
about events that change over time and is thus susceptible to periodic change based on actual experience and

new developments. McMoRan cautions readers that it assumes no obligation fo update or publicly release any

revisions to the forward  -looking statements in this presentation and does not intend to update these statements

more frequently than quarterly. Important factors that might cause future results to differ from these forward -
looking statements include: adverse conditions such as high temperature and pressure that could lead to

mechanical failures or increased costs; variations in the market prices of oil and natural gas; drilling results;

unanticipated fluctuations in flow rates of producing wells; oil and natural gas reserves expectations, the ability

to satisfy future cash obligations and environmental costs, as well as other general exploration and development
risks and hazards. These and ot her factors are more fully described I n
10-K on file with the Securities and Exchange Commission (SEC), as updated by our subsequent filings with the

SEC.

The SEC permits oil and gas companies in their filings with the SEC to disclose only proved reserves that a
company has demonstrated by actual production or conclusive formation tests to be economically and legally
producible under existing economic and operating conditions. We use certain phrases and terms in this

presentation, such as "gross unrisked potentialnin and rhAreserve
prohibit us from including in filings with the SEC. We urge you to consider closely the disclosure of proved
reserves included in McMoRan's Annual Report on Form 10 -K for the year ended December 31, 2008.
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Deep Gas vs. Ultra -Deep Gas

Deep Gas-Shelf Play Ultra- -Deep Shelf Play

U Shallow Waters of GOM/Onshore South u Offshore £+ 10006 Waters of GOM
Louisiana
U Targets Sections Above the Salt Weld U Targets Sections Below the Salt Weld
U Multi -100 Bcfe -1 Tcfe Reserve Potential U +1 Tcfe of Reserve Potential
uWel | Depths Range From 15We006DepthS, R@age From 2
U Below Previous Production U Deeply Buried Structures with Analogs to
(i.e. Deeper Pool Concept) Deepwater Discoveries
U Near Existing Infrastructure Which U Near Existing Infrastructure; ~ 18 -Mo.
Allows Rapid Development Lead Time for Production Casing, Trees &

Safety Valves May be Required Due to
Increased Pressures/Temperatures

Both Plays Are Vastly Under  -Explored
Early Results Confirm Presence of Hydrocarbons at Depth in GOM
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Mormal Fressured Gas Sands

"Pressure Ramp"

> Geopressured Gas Sands

"Regression Geopressured Ramp"

Gas Sands in Pressure Regression Section
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Flatrock #229(2)
® 8 stacked pay sands

® 289 net feet of pay

e 114 MMcfe/d test rate
® Online July 6, 2008 in Rob-L

Flatrock #231 (4)

me

Flatrock 232 (5)

~115 Bcfe of Gross Production To Date
Flatrock Ryder Scott

© 8 stacked pay sands
e 155 net feet of pay
# Online July 6, 2009

Flatrock =230 (3)

Proved Reserves at 12/31/09

Producing
30%

Undeveloped
10%

Non -producing

® 8 stacked pay sands 18
® 256 net feet of pay
® Online July 31, 2008

HURRICANE

#223, #227 - Rob L Producing
#225 - Reviewing S/T Options

\ e 2 stacked pay sands
e 116 net feet of pay

. ® 124 MMcfe/d test rate

e ® Online Nov. 19 2008

Flatrock #228 (1)

® 8 stacked pay sands
® 260 net feet of pay

® Online Jan. 28, 2008 in Operc

Flatrock =233 (6)

® 40 net feet of pay
® Online June 2, 2009

#226 ST1
Hurricane Deep

60%

Drilling

258 Bcfe Gross
48 Bcfe Net

NOTE: McMoRan owns a 25% Working Interest and an 18.8% Net Revenue
Interest on #1 - #5; Net Revenue Interest for #6 well is 17.7%.

o Drilling

A Proposed

® 2 stacked pay sands

Located on OCS 310 at
South Marsh Island Block 212/217
/n 10 Feet of Water

6 Successful Wells Drilled to Date
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% Conceptual Mode/

- Ultra -Deep Play

McMoRan Broadly Recognized as Industry Leader in This New Exploration Frontier

N Regional Conceptual Model - Ultra-Deep Play S
ONSHORE to SHELF to DEEPWATER
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Data rece/ved to date from Davy Jones/ Bl ackbeard West
which correlates the objective sections on the Shelf below the salt weld in the Miocene and older age
sections to those productive sections seen in deepwater discoveries by other industry participants.
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Ultra -Deep Targezl‘;ll/s.
Traditional Producing Reservoirs
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Davy Jones i
Major Ultra -Deep Discovery
These important geologic results combined with the data

avallable from other wells are redefining the subsurface geologic
landscape below 20,000 feet on the Shelf of the Gulf of Mexico.

Wireline Logs Indicated
Zones in the Wilcox Section of the
Eocene/Paleocene

All of the Zones Were Full to Base

Sands Logged Below 27, 3
Some of Highest Quality Wilcox Sands Seen
in GOM

Flow Testing will be Required to Confirm
the Ultimate Hydrocarbon Flow Rates from
the Six Separate Zones

Evaluating Deeper Objectives
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yeMORa,

Located in 20 Feet of Water

U MMR Paying 25.7% for 32.7% WI
U MMR NRI: 25.9%

U Re-entered Previously Abandoned
Well Bore

U Spud Date: June 28, 2009
uPTD: 29,0006

U Targeting Eocene/Paleocene (Wilcox),
and Possibly Cretaceous (Tuscaloosa)
Sands Below Listric Fault
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220 221 222 223
Davy Jones
. 3
232 —

McMoRan

Davy Jones Discovery

Drilling

236
McMoRan
Appraisal Location
246 246 246 246

Large Ultra -Deep Structure
Encompassing 4 OCS Lease Blocks

14






Generalized Cross Section
Davy Jones Discovery

SW Davy Jones NE
) . . J . .3*. 1L
U Flow testing will be required to Appraisal Well
confirm the ultimate hydrocarbon
flow rates from the six separate
zones.
U An appraisal well 2 % miles -10,000’ -10,000°

southwest of the Davy Jones

discovery well would allow

McMoRan to test similar sections
~1,00006 shall ower t
Davy Jones discovery well.

Elizabeth Well
Original TD -19,958' (Top Salt)

-20,000’ -20,000’

1
E Oligocene

U Positive results would support
i inui -25,000’ :
existence of continuity of ! Eocene/ Paleocens \
reservoir sands. i (Wilcox)
.
v @4 Current TD
§ . -30,000° /—U—""ms\“—’ -30,000
(i Well will also evaluate — R

deeper potential. Mesozoic

-25,000’

0 2.5 Miles

—
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W. WHITE LK.
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@ Ultra -Deep Focus Areas
on the Shelf of Gulf of Mexico

Generated ~15 Prospects on Large Structures on Shelf with Ties to the Deepwater.

Davy Jones Complex

MMR Ultra -Deep
Focus Areas

Unrisked Potential for Ultra -Deep Focus Area:
30+ Tcfe Gross, 5+ Tcfe Net*

* Assumes McMoRan has rights to 20% NRI/;, actwual W & NRI abass pendi ng

NOTE: We use certain phrases and terms in this presentation, such as "gross and net unrisked potential," which the SEC's guicélines strictly prohibit us from including in filings
with the SEC. See Cautionary Statement. 18



