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Forward-looking statements

Our reports, filings, and other public announcements may contain or incorporate by reference statements that do not directly or exclusively relate
to historical facts. Such statements are "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. We make these forward looking statements in reliance on the safe harbor
protections provided under the Private Securities Litigation Reform Act of 1995. You typically can identify forward-looking statements by various
forms of words such as "anticipates,” "believes,” "seeks," "could,” "may," "should,” "continues," "estimates," "expects," "forecasts," "intends,"
"might,” "goals," "objectives," "targets," "planned,” "potential,” "projects," "scheduled,” "will* or other similar expressions. These forward-looking
statements are based on management's beliefs and assumptions and on information currently available to management and include, among
others, statements regarding:

Amounts and nature of future capital expenditures;
Axpansion and growth of our business and operations;
Ainancial condition and liquidity;

Musiness strategy;

A stimates of proved gas and oil reserves;

MReserve potential;

Mevelopment drilling potential;

ACash flow from operations or results of operations;
ASeasonality of certain business segments; and
MNatural gas and natural gas liquids prices and demand.

Forward-looking statements are based on numerous assumptions, uncertainties and risks that could cause future events or results to be materially
different from those stated or implied in this announcement. Many of the factors that will determine these results are beyond our ability to control or
predict. Specific factors that could cause actual results to differ from results contemplated by the forward-looking statements include, among
others, the following:

Aavailability of supplies (including the uncertainties inherent in assessing, estimating, acquiring and developing future natural gas
reserves), market demand, volatility of prices, and the availability and cost of capital;

Anflation, interest rates, fluctuation in foreign exchange, and general economic conditions (including future disruptions and volatility in the
global credit markets and the impact of these events on our customers and suppliers);

Arhe strength and financial resources of our competitors;

Mevelopment of alternative energy sources;

Arhe impact of operational and development hazards;

KCosts of, changes in, or the results of laws, government regulations (including proposed climate change legislation and/or potential
additional regulation of drilling and completion of wells), environmental liabilities, litigation, and rate proceedings;
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MOur costs and funding obligations for defined benefit pension plans and other postretirement benefit plans;

AChanges in maintenance and construction costs;

AChanges in the current geopolitical situation;

HOur exposure to the credit risk of our customers;

Risks related to strategy and financing, including restrictions stemming from our debt agreements, future changes in our credit ratings and

the availability and cost of credit;

Risks associated with future weather conditions;

Ancts of terrorism; and

Mdditional ri sks described in our filings with the Securities an

Given the uncertainties and risk factors that could cause our actual results to differ materially from those contained in any forward-looking
statement, we caution investors not to unduly rely on our forward-looking statements. We disclaim any obligations to and do not intend to update
the above list or to announce publicly the result of any revisions to any of the forward-looking statements to reflect future events or developments.

In addition to causing our actual results to differ, the factors listed above may cause our intentions to change from those statements of intention set
forth in this report. Such changes in our intentions may also cause our results to differ. We may change our intentions, at any time and without
notice, based upon changes in such factors, our assumptions, or otherwise.

Investors are urged to closely consider the disclosures and risk factors in our annual report on Form 10-K filed with the SEC on Feb. 26, 2010, and
our quarterly reports on Form 10-Q available from our offices or from our website at www.williams.com.
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Oil and gas reserves
and resource potential disclaimer

The SEC requires oil and gas companies, in filings made with the SEC, to disclose proved reserves, which are those quantities of oil and gas, which, by analysis of
geoscience and engineering data, can be estimated with reasonable certainty to be economically producible i from a given date forward, from known reservoirs,
under existing economic condition, operating methods , and governmental regulations. Beginning with year-end reserves for 2009, the SEC permits the optional

disclosure of probable and possible reserves. We have elected to use in this presentation, but not in our Annual Reporton Form 10-K, fipr obabl ed rese
ipossibled reserves, excluding their valuation. T h e S HeSs cdrimif to lbeeesovered thanproved | e "
reserves but which, together with proved reserves, are aasfithkebyaddi hbbnab be

|l ess certain to be recovered than probable reserves. o Me rederves. iBtatenheatsof rasprpeb aree d - t
only estimates and may not correspond to the ultimate quantities of oil and gas recovered. Any reserve estimates provided in this presentation that are not specifically
designated as being estimates of proved reserves may include estimated reserves not necessarily calculated in accordance with, or contemplated by, the SEC's latest
reserve reporting guidelines. Investors are urged to consider closely the disclosure in Williams' Annual Report on Form 10-K for the fiscal year ended December 31,

2009, available from Williams at One Williams Center, Tulsa, OK 74172 (Attn: Investor Relations). You can also obtain this report from the SEC by calling 1-800-SEC-

0330 or from the SEC's website at www.sec.gov.

The SEC's rules prohibit us from including in filings with the SEC estimates of resources. Our resource estimations include estimates of hydrocarbon quantities for (i)
new areas for which we do not have sufficient information to date to classify as proved, probable or even possible reserves and (ii) other areas to take into account
the low level of certainty of recovery of the resources. Resource estimates do not take into account the certainty of resource recovery and are therefore not indicative
of the expected future recovery and should not be relied upon. Resource estimates might never be recovered and are contingent on exploration success, technical
improvements in drilling access, commerciality and other factors.
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Highlights

> 2Q recurring adjusted EPS up 35% on strength of higher NGL
and olefin margins

> 2Q production marks resumption of expected growth
A 12% in 2011, 16% in 2012

> Expanding Marcellus position in all lines of business

> Seeing high volume of business-development and proposal
activity in all businesses

A One example: Recently announced midstream growth projects in the West
> Benefiting from increases in Williams Partners distributions

> Increasing cash flow certainty with new E&P hedges
A 50% hedged in 2011; 8% in 2012

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 5
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Expect to invest $6B+ in growth 2010-12

$4,000 - 2010 $4,000 - 2011 $4,000 - 2012
$3,500 + $3,500 + $3,500 -
$3,000 - $3,000 - $3,000 -
$2,500 + $2,500 - . $2,500 -
$2,000 + $2,000 + $2,000 -
$1,500 - $1,500 - . $1,500 - .
$1,000 + $1,000 + $1,000 +
$500 1 $500 1 pm— $500 |
so | | so | | o |
Maintenance ofExpenditures toGrowth Projec Maintenance oiExpenditures toGrowth Projec Maintenance olExpenditures toGrowth Projec
Facilities Maintain Volumes Facilities Maintain Volumes Facilities Maintain Volume:
B williams Partners Other Il Exploration & Production

Notes: Based on midpoint of guidance (see Slide 25). Dollars in millions and includes purchase of investments.
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E&P production growth

1,800 > EXxpect to grow total production
1,600 30% from 2010 to 2012
1,400 > Growth focus
1,200 A Marcellus
© - 6% of total volumes in 2011
“é 1,000 - 12% of total volumes in 2012
= 800 - Greater than 500 MMcf/d by 2015
- Strong leasehold at less than $7,000/acre
600 :
A Piceance
400 - Volume growth resumes
200 - Low-cost producer
- Long-lived drilling inventory

Midpoint of guidance
and at current commodity price forecast.
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WPZ Midstream capital-spending outlook

Dollars in millions

In guidance + Under negotiation + Potential
(2010 through 2014)
Spending $4,800 1 5,600

In guidance + Under negotiation
(2010 through 2014)
Spending $2,9001 3,600

In guidance (2010 through 2012)
Spending $1,55071 2,200

Bl Gulf Coast G&P Bl Conway, OPPL, IT, etc.
I Onshore - West G&P Onshore - Marcellus

* Capital guidance includes additional investments in joint ventures.

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 8
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WPZ Gas Pipeline growth 1 $1.3+ billion inventory

Jackson Prairie
Phasedo 102 : NE Connector/
L ‘ g = Rockaway Lateral
Nov. 613

NE Supply Link
Nov. 01

Opal Market Link 5

N\ " \ . ¥ &£ Mid-Atlantic
! i . | = Connector
Nov.

Sundance Trail : ,
e P

Pacific Connector 85 North
Gas Pipeline July 0610 Cardinal

TBD | July

2N

Mobile Bay South I _
.................... May 0611 Mid-South
V*’N‘ 2012/ 2013
(\)
v

N\ _ 8
) Gulfstream
Phase V
2011

A

Pascagoula
Sept .

Gray box indicates projects not in guidance.
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Growing Marcellus position in all businesses

> Doubled E&P lease acreage
Wlth ach|S|t|0n Ontario

CANADA

> Adding rigs, ramping up MICHIGAN
drilling activity

> Contracted for 2 additional

LY

fit-for-purpose rigs i P -
> GrOWIng tO 2nd IarQESt Keystone Connector Pipeline ." ' } 4
. . 3 -1'—— = = ,L——-_ |
producing basin by 2013 B <N
> WPZ JV Laurel Mountain hdeay el G %fg
. . : B DEL.3
Midstream to add 350 MMcfd _ T ——— e e
of compression near Yoy g “eatoni e 11—
Shamrock

> Strategic gas pipeline
expansion opportunities

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 10
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Growth ahead at Overland Pass NGL Pipeline

> WPZ increasing interest to 50%

> Qption to operate

> $425 million transaction

> 1,035-mile pipeline

> Nearly full now; expandable to
255,000 bbls

Announced expansions
grow capacity 65% in 2013

m Echo Springg

A

WYOMING

SOUTH DAKOTA MIRIERUIR

7\

NEBRASKA IOWA

UTAH

Overland Pass Pipeline l

COLORADO\<
‘w

™5 MISSOURI

Conway Area

250

200
)
© 150 - Announced Expansions 1,000 bbl/d
®©
3 100 Volumes to OPPL
z 50 WPZ Echo Springs TXP4 5 4Q 2010
[
[
g 0+ WPZ Parachute TXP1 25 2013
:

N ONEOK Bakken 60 2013

4Q 2010

© 2010 The Williams Companies, Inc. All rights reserved.
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Rockies basis outlook; exposure modest

> Rockies basis forward
market for 2011 and 2012
now averages $0.50

> E&PO6S e xoprevenue e
basis is modest as result of
transportation and hedges

> 5% in 2010
> 12% in 2011
> 28% *in 2012

> WPZ Midstream benefits
from Rockies basis
differential

*Expect further reduction with hedging program.

© 2010 The Williams Companies, Inc. All rights reserved.

$/Mcf

0.00

(0.20)

(0.40) -

(0.60)

(0.80)

(1.00)

Rockies Basis i Forward Market

—2011
—2012

4/15/10 5/6/10 5/27/10 6/17/10 7/8/10
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Estimated effect of drilling moratorium
modest at WPZ

Estimated Financial Effect of Drilling Moratorium
Segment Profit + DD&A; $s in Millions

2010 2011 2012

6 months (10) (50) \éV:;hOE;(ﬁected
(expected) ) :
moratorium, 2011
1 year (10) (90) 15 effect is 2%* of
(sensitivity) expected WPZ
Amounts rounded; include commodity margins. segment profit +
DD&A.

1-year moratorium
effect on 2011 is

less than 4%*.
*Reflects midpoint of guidance.

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 13
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NGL, ethane price outlook Is favorable

> Drivers of 2Q ethane margins vs. 1Q
A 3rd-party ethylene-cracking outages caused ethane bottleneck in 2Q
A Tight squeeze at Conway market in Midcontinent

> WMB ethane advantages
A We are low-cost producer and have market flexibility

A Natural hedge: Our ethylene cracker at Geismar (Gulf Coast) consumes about half of
our ethane exposure

> Fundamentals very strong for near-term ethane demand
> NGL demand rebounding both globally and domestically

> Longer term outlook benefits from advantaged position U.S. holds as a
low-cost source of ethylene production

> Williams Partners positioned to capture this upside through both
commodity- and fee-revenue growth

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 14
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Margins are still attractive

Ethane and NGL Margins i Historical & Forecast

0.70 —NGL

0.60 T~ —Ethane

0.50 /\/ Dashed

_ - _/Z _______________ lines show

§0.40 / 5-yr avg
0.30 . —

0.20 _-_//__74 _____ -
ol

0.10
/

0.00 I I I I I I I I ]

1Q00920Q093Q0940Q09 10Q 1020Q 10 2010 2011 2012
Fcst Fcst  Fcst

Forecast is midpoint of guidance.
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Financial guidance update

> Earnings guidance

A 2010 midpoint moves down $0.05 cents to $1.23 on lower NGL margins and
Perdido Norte start-up delay

A 2011 and 2012 unchanged; however if recent weaker economy and
commodity price environment persist, results likely will be below midpoint

> Capital

A 20107 Increased for acquisitions i Marcellus acreage and Overland Pass
Pipeline interest

A 20117 Increased for Parachute processing expansion
A 2012 i Consolidated shows little change

> Abundant growth opportunities expected to provide additional
attractive investments

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 16
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2010 priorities for value creation

B Bring infrastructure projects online
>  Williams Partners
Perdido Norte ¥
Mobile Bay South \A
Echo Springs TXP-4
Sundance Trail
Phase 1 of 85 North Expansion §
Markham Expansion \2
Laurel Mountain Expansion
> Williams - Canada
A Butane splitter 88

B use integrated businesses to maximize growth, value-creation in Marcellus
and Eagle Ford

> Eagle Ford: Use McMullen lateral (pipeline) and Markham plant (midstream) to expand
position

> Marcellus: Pursue growth in midstream business with 80 identified prospects
> Marcellus: Make progress on new pipeline capacity into Transco

To To o Do Io o Do

> Capitalize on E&P success and experience to grow in Marcellus and other emerging plays

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 17
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2010 priorities for value creation, continued

B Grow gas production, op cash flows and proved reserves
B uUse first-mover advantage to grow Canadian footprint
W initiate growth in western-U.S. midstream business

.Complete Williams Partnerso6é6 (WPZ) acqui si't
interests

B Maintain low-cost advantage across all businesses

B Educate key stakeholders about clear advantages of natural gas

B pemonstrate financial discipline and commitment to preserve investment-grade
credit metrics

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 18
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Why Willlams is a winning investment

Assets

> Premier assets in growth areas
> Integrated businesses deliver value and competitive advantage

Execution

> Executing on a wealth of value-creating opportunities in all businesses

Resources

> Investment-grade in both Williams and Williams Partners
> Significant available liquidity

Discipline
> Committed to financial discipline

Results

> Consistently strong cash flows
> Expect 150% increase in 609 recurring adju

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 19
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Non-GAAP disclaimer

This presentation includes certain financial measures, recurring earnings and recurring segment profit that are non-GAAP financial
measures as defined under the rules of the Securities and Exchange Commission. Recurring earnings and recurring segment profit
exclude items of income or loss that the company characterizes as unrepresentative of its ongoing operations. Both measures

provide investors meaningful insight into the companybds aesult:
reconciliation of these non-GAAP financial measures to their nearest GAAP financial measures. Management uses these financial
measures because they are widely accepted financi al indicators

addition, management believes that these measures provide investors an enhanced perspective of the operating performance of the
company. Neither recurring earnings nor recurring segment profit are intended to represent an alternative to net income or segment

profit. They should not be considered in isolation or as substitutes for a measure of performance prepared in accordance with United
States generally accepted accounting principles.

Certain financial information in this presentation is also shown including mark-to-market adjustments for certain hedges and other
derivatives in Exploration & Production, such as recurring income from continuing operations after mark-to-market adjustments and
the related per share measures. This presentation is accompanied by a reconciliation of these non-GAAP financial measures to their
nearest GAAP financial measures. Management uses the mark-to-market adjustments to better reflect results on a basis that is more
consistent with derivative portfolio cash flows and to aid investor understanding. The adjustments reverse forward unrealized mark-to-
market gains or losses from derivatives and add realized gains or losses from derivatives for which mark-to-market income has been
previously recognized, with the effect that the resulting adjusted segment profit is presented as if mark-to-market accounting had
never been applied to these derivatives. The measure is limited by the fact that it does not reflect potential unrealized future losses or
gains on derivative contracts. However, management compensates for this limitation since derivative assets and liabilities do reflect
unrealized gains and losses of derivative contracts. Overall, management believes the mark-to-market adjustments provide an
alternative measure that more closely matches realized cash flows for these derivatives but does not substitute for actual cash flows.
We also apply the mark-to-market adjustment and the recurring adjustments to present measures referred to as recurring segment
profit or income from continuing operations after mark-to-market adjustments.

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 21
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Non-GAAP reconciliation schedule
Reconciliation of Income (Loss) from Continuing Operations Attributable to The Williams Companies, Inc. to Recurring Earnings
(UNAUDITED)
200¢ 201(¢
Dollars in millions, except peshare amounts) 1st Ot 2nd Ot 3rd Otr 4th Ot Yeal 1st Ot 2nd Ot Yea
ncome (loss) from continuing operations attributable to The Williams Companies, Inc.
available to common stockholders $ 2 $ 12% $ 141 $ 172 $ 43¢ $ (195 $ 187 $ (8)
ncome (loss) from continuing operations- diluted earnings per common share $ - $ 0.21 $ 0.2¢ $ 0.2¢ $ 0.7¢ $ (033 $ 0.3] $  (0.01
onrecurring items:
illiams Partners (WP)
Gain on sale of base gas from Hester storage field $ - $ - $ - $ - $ - $ 5) $ 8) $ 8)
Involuntary conversion gain related to Ignacio 1 - (5) - 4) - 4) 4
Involuntary conversion gain related Hurricane lke - - - - - - @) 7)
Gain on sale of Cameron Meadows - - - (40) (40) - - -
Restructuring transaction costs - - - 1 1 - - -
Unclaimed property assessment acciuiGPL - - - 3 3 - 1) ()]
Unclaimed property assessment acciuliWP - - - 1 1 - [€))] 1)
Total Williams Partners nonrecurring items 1 - (5) (35) (39) (5) (16) (21)
Exploration & Production (E&P)
Penalties from early release of drilling rigs 34 @ - - 32 - - -
Impairments of certain natural gas properties 5 - - 15 2C - - -
Depletion expense adjustment related to new guidance - - - 14 14 - - -
Unclaimed property assessment accrual - - - 1 1 - 2 2
Reserve for/(recovery of) receivables from bankrupt counterparty - - - ) ) - - -
Accrual for Wyoming severance taxes - 3 4) @) 5) - - -
Total Exploration & Production nonrecurring items 3 1 ) 22 5€ - 2 2
Other
(Gain)/Loss from Venezuela investment 68 - - - 68 - 13 (13)
Customer settlement gain - - - - - - (6) (6)
Total Other nonrecurring items 68 - - - 68 - (19) (19)
onrecurring items included in segment profit (loss) 10¢ 1 9) (13) 87 (5) (33) (38)
onrecurring items below segment profit (loss)
Loss associated with Venezuela investm&&P 11 - - - 11 - - -
Impairment of cosbased investmeiitCorporate - - 7 - 7 - - -
Reversal of litigation contingendyCorporate - (5) - - (5) - -
Early debt retirement costsCorporate - - - - - 60€ - 60€
Acceleration of unamortized debt costs related to credit facility amendn@orporate - - - - - 3 - 3
Acceleration of unamortized debt costs related to credit facility amendréititams Partners - - - - - 1 - 1
Restructuring transaction costsCorporate - - - 1 1 33 - 32
Restructuring transaction costdVilliams Partners - - - - - 6 2 8
Allocation of Williams Partners' nonrecurring itemsrtoncontrollinginterests - - - - - 4) 1 3)
11 (5) 7 1 14 64% 3 64¢
[Total nonrecurring items 11¢ 4) @) (12) 101 64C (30) 61C
Less tax effect for above items (15) 1 1 5 ()] (242, 7 (235
onrecurring reduction of tax benefits on the Medicare Part D federal subsidy
due to enacted healthcare legislation - - - - - 11 - 11
Recurring income from continuing operations available to common stockholders $ 10 $ 12 $ 14 $ 16 $ 53 $ 21 $ 16 $ 37
Recurring diluted earnings per common share $ 01 $ 0.2 $ 0.2 $ 0.2 $ 0.9 $ 0.3 $ 0.2 $ 06
Weighted-average shares diluted (thousands) 582,36 588,78( 590,05¢ 591,43¢ 589,38! 583,92¢ 592,49¢ 584,17:
ote: The sum of earnings per share for the quarters may not equal the total earnings per share for the year duéntthehaeigybsechverage number of common shares outstanding.

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 22
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Non-GAAP reconciliation
schedule T recurring segment profit

Reconciliation of Segment Profit (Loss) to Recurring Segment Profit (Loss)

(UNAUDITED)
2009 2010

(Dollars in millions) 1st Otr 2nd Qtr 3rd Qtr 4th Otr Year 1st Otr 2nd Otr Year
Segment profit (loss):
Williams Partners $ 252 % 285 $ 347  $ 424 % 1,308 $ 414  $ 346 $ 760
Exploration & Production 76 114 100 110 400 162 87 249
Other (60) 16 31 11 (2) 27 79 106

Total segment profit $ 268 $ 415 $ 478 $ 545 $ 1,706 $ 603 $ 512 $ 1,115
Nonrecurring adjustments:
Williams Partners $ 13 - $ 5 % 35 % (39) $ 5 $ (16) $ (21
Exploration & Production 39 1 4) 22 58 - 2 2
Other 68 - - - 68 - (19) (19)

Total segment nonrecurring adjustments $ 108 $ 1 3 9 3 (13) $ 87 $ 5 3 (33) $ (38)
Recurring segment profit (loss):
Williams Partners $ 253 % 285 $ 342 $ 389 $ 1,269 $ 409 $ 330 $ 739
Exploration & Production 115 115 96 132 458 162 89 251
Other 8 16 31 11 66 27 60 87

Total recurring segment profit $ 376 3 416 $ 469 $ 532 3 1,793 $ 508 3% 479 $ 1.077
Note: Segment profit (loss) includes equity earnings and income (loss) from investments reported in investing income (I&3¥)solideted Statement of

Operations. Equity earnings results from investments accounted for under the equity method. Income (loss) from imessttedris the
management of certain equity investments.

© 2010 The Williams Companies, Inc. All rights reserved. Williams 2nd Quarter Earnings / July 29, 2010/ 23
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Non-GAAP reconciliation
schedule 1 EPS after MTM adjustment

Adjustment to remove MTM impact

Dollars in millions except per share amounts

Recurring income from cont. ops available to common shareholders
Recurring diluted earnings per common share

Mark-to-Market (MTM) adjustments:
Tax effect of total MTM adjustments
After Tax MTM adjustments

Recurring income from cont. ops. Available
to common shareholders after MTM adj.
Recurring diluted earnings per share after MTM ad;.

Weighted average shares - diluted (thousands)

Recurring income from cont. ops available to common shareholders
Recurring diluted earnings per common share

Mark-to Market (MTM) adjustments:
Tax effect of total MTM adjustments
After tax MTM adjustments

Recurring income from cont. ops available
to common shareholders after MTM adj.

Recurring diluted earnings pershare after MTM adj.

Weighted average shares - diluted (thousands)

Note: All amounts attributable to Williams.

© 2010 The Williams Companies, Inc. All rights reserved.

2010
20 YTD

164 378

$ 028 0.65

4 (13)

2 5

2 (8)

$ 162 370

$ 027 0.63

592,498 584,173

2009

20 YTD

120 226

$ 020 0.39

@ 29

3 (11)

(@ 18

$ 116 244

$ 020 0.42

588,780 587,999
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Capital expenditures guidance

2010 2011

Dollars in millions

Guidance Guidance

i
Wllllams [
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2012
Guidance

Williams Partners (WPZ) $1,410-1,680  $830-1,180 $805 - 1,155

975-1,225 725-1,075

1,205

Exploration & Production (incl. Gas Marketing) 1,900 - 2,100 1,200 - 2,000 1,500 - 2,500

1,200 - 1,500
Other/Corporate 150 - 200 370 -470 500 - 600
140 - 190 445 - 545
Total $3,475- 3,975 $2,400 - 3,650 $2,800 - 4,250
2,325 - 2,925 2,300 - 3,550 2,750

Notes: If guidance has changed, previous guidance is shown in italics directly below.
Sum of ranges for each business line does not necessarily match total range. Includes purchases of investments.

© 2010 The Williams Companies, Inc. All rights reserved.
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Forecast guidance contribution

Dollars in millions, except per-share amounts

w:m%’s
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Income from continuing operations:
Non-recurring items (pretax)
Less taxes
Non-recurring after tax
Recurring income from continuing ops
Recurring EPS
Mark-to-market adjustment (pretax)
Less taxes @ 39%
Mark-to-market adjustment after tax
Inc. from cont ops after MTM ad,.
Inc. from cont ops after MTM adj. EPS

Note: All amounts attributable to Williams; Diluted EPS.

A detail of nonrecurring items is included at the end of this presentation.

© 2010 The Williams Companies, Inc. All rights reserved.

$229 - 499 $685 - 1,495 $845 - 2,025
610 | |
224 T T
386 | |
615 - 885 685 - 1,495 845 - 2,025
$1.03-1.48 $1.14 - 2.49 $1.40- 3.35
(25) 5 T
(10) 2 |
(15) 3 T
600 - 870 688 - 1,498 845 - 2,025
$1.00 - 1.45 $1.15- 2.50 $1.40- 3.35

Williams 2nd Quarter Earnings / July 29, 2010/ 26



Wi =
Ingenulty takes energy.’

Segment profit guidance T reported to recurring

Dollars in millions 2010 Guidance 2011 Guidance 2012 Guidance
Low Midpoint High Low Midpoint High Low Midpoint High

Reported Segment Profit:

Williams Partners (WPZ2) 1,406 1,544 1,681 1,450 1,695 1,940 1,525 1,770 2,015
Exploration & Production (incl. Gas Mkt) 348 423 498 345 783 1,220 500 1,250 2,000
Other 179 204 229 160 190 220 185 223 260
Total Reported Segment Profit 1,938 2,176 2,413 1,995 2,695 3,395 2,225 3,250 4,275
Nonrecurring ltems:

Gain on sale of base gas from Hester storage field  (8) (8) (8) - - - - - -
Involuntary conversion gain related to Hurricane lke (7) (7) (7 - - - - - -
Involuntary conversion gain related to Ignacio 4) (4) 4 - - - - - -
Unclaimed property assessment accrual - Gas Pipeling) 2 (2 - - - - - -
Total Nonrecurring ltems Williams Partners (WPZ) (21) (21) (21) - - - - - -
Unclaimed property assessment accrual 2 2 2 - - - - - -
Total Nonrecurring Items Exploration & Production 2 2 2 - - - - - -
Gain from Venezuela investment (13) (13) (13) - - - - - -
Customer settlement gain (6) (6) (6) - - - - - -
Total Nonrecurring Items Other (19) (19) (19) - - - - - -
Total Nonrecurring ltems (38) (38) (38) - - - - _ R
Recurring Segment Profit:

Williams Partners (WPZ2) 1,385 1,523 1,660 1,450 1,695 1,940 1,525 1,770 2,015
Exploration & Production (incl. Gas Mkt) 350 425 500 345 783 1,220 500 1,250 2,000
Other 160 185 210 160 190 220 185 223 260
Total Recurring Segment Profit 1,900 2,138 2,375 1,995 2,695 3,395 2,225 3,250 4,275

Sum of the ranges for the business units may not match the consolidated total due to rounding and other adjustments.
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Income guidance | recurring

2010 2011 2012

Dollars in millions, except per-share amounts . . .
PEP Guidance Guidance Guidance

Recurring segment profit before MTM adjustments ~ $1,900 - 2,375 $1,995 - 3,395 $2,225 - 4,275

Net interest expense (570) - (590) (560) - (585) (530) - (585)
General corporate/other/rounding (165) - (180) (165) - (190) (165) - (190)
Pretax income 1,165 - 1,605 1,270 - 2,620 1,530 - 3,500
Provision for income tax (385) - (520) (425) - (880) (515) - (1,205)
Recurring income from continuing operations $780 - 1,085 $845 - 1,740 $1,015 - 2,295
Net Income attributable to noncontrolling interests (165) - (200) (160) - (245) (170) - (270)
Amounts attributable to Williams

Recurring income from continuing operations $615 - 885 $685 - 1,495 $845 - 2,025
Diluted EPS - recurring $1.03 - 1.48 $1.14 - 2.49 $1.40 - 3.35
Diluted EPS - recurring after MTM adjustments $1.00 - 1.45 $1.15 - 2.50 $1.40 - 3.35

A more detailed schedule reconciling income from continuing operations to recurring income from continuing operations after mark-to-market adjustments is
provided in this presentation.
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