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Cautionary Statement j;.fj—'_f‘.":': . ::} :‘;: 5

This presentation provides management’s view to the best course of action for ConocoPhillips for roughly the next decade, based only on assets currently in our portfolio, and is subject to multiple assumptions, including (unless
otherwise noted):

= the exclusion of our Australia-West assets, which are currently subject to an announced disposition;

= atwenty-five percentdilution of our Greater Kuparukand Western North Slope interests in Alaska and other planned dispositions;

= exclusion of Libya in productionand capital forecasts, as well as associated metrics; inclusion of Libya in our resources; and

= anoil price of $50/bbl West Texas Intermediate real and gas price of $2.50/mcf Henry Hub real, escalating at about two percent.

As a result, this presentation contains forward-looking statements as defined under the federal securities laws. Forward-looking statements relate to future events, plans and anticipated results of operations, business strategies, and
other aspects of our operations or operating results. Graphics that project into a future date constitute forward-looking statements. Also, words and phrases such as "anticipate," "estimate," "believe," “budget,” "continue," "could,"

"intend," "may," "plan," "potential," "predict," “seek,” "should," "will," “would,” "expect," "objective," "projection," "forecast," "goal," "guidance," "outlook," "effort," "target" and other similar words can be used to identify forward-

looking statements. However, the absence of these words does not mean that the statements are not forward-looking.
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Where, in any forward-looking statement, the company expresses an expectation or belief as to future results, such expectation or belief is based on management’s good faith plans and objectives under the assumptions set forth
above (unless noted otherwise) and believed to be reasonable as of November 19, 2019, the date of this presentation. These statements are no guarantees of future performance and involve certain risks and uncertainties and are
subject to change as management is continually assessing factors beyond our control that may or may not be currently known. Given the foregoing and the extended time horizon of this presentation, actual outcomes and results will
likely differ from what is expressed or forecast in the forward-looking statements, and such differences may be material. Factors that could cause actual results or events to differ materially from what is presented include changesin
commodity prices; changes in expected levels of oil and gas reserves or production; operating hazards, drilling risks, unsuccessful exploratory activities; difficulties in developing new products and manufacturing processes; unexpected
cost increases or technical difficulties in constructing, maintaining, or modifying company facilities; legislative and regulatory initiatives addressing global climate change or other environmental concerns; investmentin and
development of competing or alternative energy sources; disruptions or interruptionsimpacting the transportation for our oil and gas production; international monetary conditions and exchange rate fluctuations; changesin
international trade relationships, including the imposition of trade restrictions or tariffs on any materials or products (such as aluminum and steel) used in the operation of our business; our ability to collect payments when due under
our settlementagreement with PDVSA; our ability to collect payments from the government of Venezuela as ordered by the ICSID; our ability to liquidate the common stock issued to us by Cenovus Energy Inc. at prices we deem
acceptable, or at all; our ability to complete our announced dispositions or acquisitions on the timeline currently anticipated, if at all; the possibility that regulatory approvals for our announced dispositions or acquisitions will not be
received on a timely basis, if at all, or that such approvals may require modification to the terms of our announced dispositions, acquisitions or our remaining business; business disruptions during or following our announced
dispositions or acquisitions, including the diversion of managementtime and attention; the ability to deploy net proceeds from our announced dispositionsin the manner and timeframe we currently anticipate, if at all; potential
liability for remedial actions under existing or future environmental regulations; potential liability resulting from pending or future litigation; the impact of competition and consolidation in the oil and gas industry; limited access to
capital or significantly higher cost of capital related to illiquidity or uncertainty in the domestic or international financial markets; general domestic and international economic and political conditions; changes in tax, environmental and
other laws applicable to our business; and disruptions resulting from extraordinary weather events, civil unrest, war, terrorism or a cyber attack; and other economic, business, competitive and/or regulatory factors affecting our
business generally as set forth in our filings with the Securities and Exchange Commission.

We assume no duty to update these statements as of any future date and neither future distribution of this material nor the continued availability of this materialin archive form on our website should be deemed to constitute an
update or re-affirmation of these figures as of any future date. Any future update of these figures will be provided only through a public disclosure indicating that fact.

Use of Non-GAAP Financial Information — This presentationincludes non-GAAP financial measures, which help facilitate comparison of company operating performance across periods and with peer companies. Any non-GAAP
measures related to historical periodsincluded herein will be accompanied by a reconciliation to the nearest corresponding GAAP measure both at the end of this presentation and on our website at www.conocophillips.com/nongaap.
For forward-looking non-GAAP measures we are unable to provide a reconciliation to the most comparable GAAP financial measures because the information needed to reconcile these measures is dependent on future events, many
of which are outside management’s control as described above. Additionally, estimating such GAAP measures and providing a meaningful reconciliation consistent with our accounting policies for future periods is extremely difficult
and requires a level of precision that is unavailable for these future periods and cannot be accomplished without unreasonable effort. Forward-looking non-GAAP measures are estimated consistent with the relevant definitionsand
assumptions. Cautionary Note to U.S. Investors—The SEC permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reserves. We use terms and metrics such as "resource" or “Estimated
Ultimate Recovery (EUR)” in this presentation that we are prohibited from using in filings with the SEC under the SEC’s guidelines. U.S. investors are urged to consider closely the oil and gas disclosuresin our Form 10-K and other
reports and filings with the SEC. Copies are available from the SEC and from the ConocoPhillips website.
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Two Charts We Can’t Ignore e

OIL PRICE (S/BBL WTI) S&P 500 SECTOR WEIGHTING
140 25%
120 TH E N 20%
100
15%
o 12%
10%
60 ENERGY
4%
40 >%
20 : 0%
2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019
What Wins? What Matters?
Consistent performance across cycles Disciplined capital allocation
Resilience to downside Returns on and of capital
Full exposure to upside Responsible execution
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The Right Strategy, the Right Principles and the Right Prlorlt|es
STRATEGY FOUNDATIONAL CLEAR
ALIGNED TO BUSINESS REALITIES PRINCIPLES PRIORITIES
PRIOlRITY

PRICE UNCERTAINTY

Low breakeven price

Financial strength

CAPITAL INTENSITY

Diverse, low cost of supply portfolio

Optimized capital investments

MATURITY

Strong free cash flow generation

Focus on returns on and of capital

Free cash flow, return on capital employed (referred to as return on
capital on slide) and cash from operations (CFO) are non-GAAP
measures defined in the Appendix.

G
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BALANCE SHEET
STRENGTH

&
S ‘nnnﬂ

PEER-LEADING CASH FLOW
DISTRIBUTIONS EXPANSION

Sustain production
and pay dividend

PRIORITY

2
Annual dividend growth

PRIORITY
3
A-rated balance sheet

PRIORITY

4
>30% of CFO total shareholder payout

PRIORITY

5

Disciplined investment
for CFO expansion

AM 2019




Our 3-Year Transformation on a Page ;.é:?:ff.‘:‘-' =

0L ON 2016 2019E

STRONG $43/BBL WTI CONSENSUS! AT $57/BBL WTI
EXECUTION
FOCUS ON » 1.6 MMBOED PRODUCTION » 1.3 MMBOED
FUNDAMENTALS
FOCUS ON > 0% FCF YIELD? > 9%
RETURNS
BALANCE
» Net debt = S24B e » Net debt = S6B
RETURN OF
» $1.10/share o » S4.45/share
» Total payout of 28% CFO SHAI‘,IZEY%%LTDER » Total payout >42% CFO

RESOURCE <540
WTI PER BBL

RETURN ON
CAPITAL

» 10 BBOE » 15 BBOE

» ROCE of -4% » ROCE of ¥12%

12019 consensus estimates as of Oct. 15, 2019 for cash from operations, free cash flow, net debt and ROCE. Consensus metrics may be calculated differently from ConocoPhillips’ calculation. 2 2019 assumes outstanding shares with remaining planned
repurchases at the closing share price on Oct. 15, 2019. 3 Dividends and share buybacks presented on a per-share basis using average outstanding diluted shares. 2019 assumes remaining planned repurchases at the closing share price on Oct. 15, 2019.
Cash from operations (CFO), free cash flow (FCF), net debt and return on capital employed (ROCE) are non-GAAP measures defined in the Appendix.
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Beyond the Numbers — Performance with Purpose ,,;L:?:ff.“f-'?"-"-ifff

SOCIAL & GOVERNANCE

ENVIRONMENTAL
PERFORMANCE PERFORMANCE
Strong engagement with stakeholders
@ 1of6 13th

OIL & GAS
COMPANIES | CONSECUTIVE

YEAR IN
SELECTED FOR
FIRST-EVER =~ DOW JONES

S&P 500 SUSTAINABILITY
ESG INDEX INDEX

Board diversity >45%

Adding S&P 500 Index
to performance peer group

MOST-TRANSPARENT

Engaging in design of carbon price DISCLOSURES IN ENERGY!

GHG Target — progress toward goal

DIGITAL TRANSFORMATION @ WORLD-CLASS WORKFORCE
{n)h) Robotic process automation in back office Driving and measuring diversity & inclusion
Al, machine and deep learning for emissions Partnering with universities on curricula development;
monitoring and seismic advancements investing in workforce analytics fluency
Predictive analytics in operations 2019 EMPLOYEE SATISFACTION RATING?
and planning processes EXCEEDS GENERAL INDUSTRY AND PEER BENCHMARKS
WITH SILICON VALLEY COMPANIES & TOP-3 CLOUD LEADERS SAFETY, PEOPLE, INTEGRITY, RESPONSIBILITY, INNOVATION, TEAMWORK

1 Winner of 2019 Labrador U.S. Transparency Awards. 22019 employee engagement survey.
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A Powerful Plan that Sets Us Apart

BASE PLAN AT $50/BBL WTI REAL
2020-2029

CASH & PROCEEDS

~$30B BUYBACKS

>$20B DIVIDEND

~$120B CFO

<$70B CAPITAL

SOURCEES USES

Cash includes cash, cash equivalents and short-term investments. Proceeds include future dispositions and Cenovus Energy equity.

B FR A o

RESILIENCE, WITH FULL EXPOSURE TO UPSIDE

<$7B annual average capital
>3% production CAGR

Average free cash flow
breakeven price of ~$35/BBL

Leverage ratio of <1 in all years
Exceeds distributions target of >30% CFO

Growing returns on capital by
1-2 percentage points annually

Free cash flow, return on capital employed (referred to as returns on capital on slide), and cash from operations (CFO) are non-GAAP measures defined in the Appendix.
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MATT FOX

EVP AND COO |




Strategic Planning, Portfolio Optimization and Capital Inv

®
%

ROBUST
PLANNING PROCESS

Acknowledge and plan
for uncertainty

Develop multiple scenarios and
monitor signposts

Test plan alternatives against
a range of outcomes

Free cash flow is a non-GAAP measure defined in the Appendix.

lRobust Planning Process

KN
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THE OPTIMAL
PORTFOLIO

Geographically and
geologically diverse assets

Low cost of supply as a
fundamental premise

Low decline and low capital
intensity enable free cash flow

[The Optimal Portfolio

10-YEAR CAPITAL
INVESTMENT PLAN

Optimized development
pace within each asset

Phased investments
across the assets

Integrated plan for
free cash flow growth

[10-Year Capital Investment Plan
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Strategic Planning, Portfolio Optimization and Capital Inv S

P
ROBUST
PLANNING PROCESS

Acknowledge and plan
for uncertainty

Develop multiple scenarios and
monitor signposts

Test plan alternatives against
a range of outcomes

Free cash flow is a non-GAAP measure defined in the Appendix.

lRobust Planning Process
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Strategy, Execution and Accountability

SQ

Strategy

k
u”ﬂ”

Accountability Execution

Highly Integrated, Rigorous and Embedded Across the Organization

lRobust Planning Process

STRATEGY

= Resolve the strategy paradox

= Comprehensive scenario planning

= (Clear, consistent objectives and priorities

= Proprietary, integrated modeling tool

= Cost of supply is primary capital allocation criterion
= Strong board engagement

EXECUTION

= Diligent budget-setting; priorities and accountabilities

= Clear metrics and milestones across organization

= Monthly deep-dive reviews

= Continuous tracking of health, safety, environmental
and workforce metrics

ACCOUNTABILITY

= Consistent, corporate-led lookbacks on exploration,
development drilling and major projects

= Technical peer reviews including corporate experts

= >40 discrete Award Units for annual variable
compensation

AM 2019 onocoPhillip




The World Faces an Uncertain Future

12

10

BILLION PEOPLE

25

20

15

10

BILLION TONNES OIL EQUIVALENT

POPULATION

1990 2018

GLOBAL ENERGY DEMAND

2050

1990 2018

2050

TRILLION REAL 2018 USD (PPP)

BILLION TONNES

500

400

300

200

100

50

40

30

20

10

0

ECONOMY

+150% -

1990

2018

2050

ENERGY-RELATED CO, EMISSIONS

.+60% l

1990

2018

2050

Source: 2050 estimates from U.N. Projections (population), IHS Markit Scenario Service (economy), EIA 2019 and IEA 2017 Energy Technology Perspectives (demand and emissions). Copyright IHS Markit Energy Scenarios, 2019.
Used with permission, all rights reserved.

lRobust Planning Process
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Scenario Modeling Informs Uncertainty Management ,,;i~;f_‘{'-.""**?if-'fffff?ff:}?‘-:;-f‘:.--.~.

CONOCOPHILLIPS SCENARIO MODELING SYSTEM

- : :
rends in | Supply an.d. | Thousands Bayesian upc.:Iates
technology, policy demand elasticities to scenario

. of possible o
and consumer and correlations . monitoring
scenarios

behavior captured system

Iad g oo @,

OBSERVATIONS
Average WTI price range of $40-S70/BBL through 2050s appears likely

Price cycles and volatility continue

lRobust Planning Process

ConocoPhillips



"KEY OBJECTIVE: DELIVER SUPERIOR RETURNS THROUGH THE CYCLES
CRITICAL QUESTIONS STRATEGIC ACTIONS

Maintain a strong balance sheet

Sustain low breakeven price
How should we manage uncertainty? . : :
Retain significant exposure to upside prices

Proactively manage climate-related risk

Diverse asset mix

What portfolio should we choose? Low cost of supply

Low base decline and capital intensity

Optimize pace of capital investments

Execute program consistently through cycles

How should we allocate capital? - _
Prioritize returns on and of capital

Grow free cash flow generation capacity

Free cash flow and returns on capital employed (referred to as returns on capital on slide) are non-GAAP measures defined in the Appendix.

lRobust Planning Process

AM2019 ConocoPhillips



Strategic Planning, Portfolio Optimization and Capital Inv

KN

15

THE OPTIMAL
PORTFOLIO

Geographically and
geologically diverse assets

Low cost of supply as a
fundamental premise

Low decline and low capital
intensity enable free cash flow

Free cash flow is a non-GAAP measure defined in the Appendix.

[The Optimal Portfolio
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Fundamental Premise — Low Cost of Supply Wins

COST OF SUPPLY = $/BBL WTI OIL PRICE REQUIRED TO ACHIEVE A POINT-FORWARD 10% RETURN

= All components rigorously calculated for each entity

= All barrels of resource discounted at 10% -

OVERHEAD

S/BBL WTI

<$40/BBL
LIFTING

COST OF SUPPLY
TRANSPORTATION CALCULATED ACROSS

FACILITIES >100 ENTITIES
IN THE PORTFOLIO

WELLS

CAPITAL ROYALTY TAXES PRODUCT MIX DIFF TO WTI WTI COS

For illustrative purposes.

[The Optimal Portfolio
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Evolution of Differential Resource Base

2018 TO 2019 RESOURCES
S/BBL WTI COST OF SUPPLY EVOLUTION

~16 BBOE
~15 BBOE ~15 BBOE

2018YE DISPOSITIONS' UNDERLYING 2019 2019YE AFTER FUTURE ADDITIONS 2019YE PRO FORMA
PRODUCTION ANNOUNCED DISPOSITIONS®
DISPOSITIONS

1 Closed and announced dispositions.
2 Future planned dispositionsincluding ~25% dilution of Alaska operated assets.

[The Optimal Portfolio

ConocoPhillips



Our Portfolio Is Low Cost of Supply Across Multiple Mega—trends |

37BBOE -

TOTAL RESOURCE <$40/BBL WTI COST OF SUPPLY RESOURCE

7
Y

<$30/BBL

WTI AVERAGE

22 BBOE

>S40/BBL, 15 BBOE i
NOT IN <$40/BBL |

CURRENT
PLAN

COST OF SUPPLY ($/BBL)

0 5 10 15
NET RESOURCES (BBOE)

I CONVENTIONAL Il UNCONVENTIONAL [l OIL SANDS M LNG

[The Optimal Portfolio




...And Is Geographically Diverse

GEOGRAPHICAL DISTRIBUTION OF 15 BBOE RESOURCE

<S$40/BBL WTI COST OF SUPPLY RESOURCE

Lower 48 Canada

Montney Surmont

Alaska
Permian Eagle Ford

Australia

Indonesia

MThe Optimal Portfolio
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Clear Criteria for Resource Additions i

EXISTING PORTFOLIO DECISION CRITERIA FOR RESOURCE ADDITIONS

PRIMARY
| = Development CoS <S$40/BBL
= All-in CoS <$50/BBL

EXPLORATION ADDITIONAL
= Accretive to value proposition <$40/BBL
4 — = Consistent with financial framework
i =  QOpportunity to apply ConocoPhillips expertise <350/BBL

Rl

i)

INORGANIC ADDITIONS -
2 O |

CONVERSION COST, MIX, DIFFS & TAXES TIME VALUE OF MONEY PRE-DEVELOPMENT DEVELOPMENT COST  ALL-IN (SCOS/BBL WTI
FINDING COST OR COST ($COS/BBL WTI (SCOS/BBL WTI EQUIVALENT)
PURCHASE PRICE $/BOE EQUIVALENT) EQUIVALENT)

[The Optimal Portfolio
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Replenishing Our Resource Base — Existing Portfolio

EXISTING PORTFOLIO

)

ﬁR@busi‘: Planning Process

2016 TO 2019 RESOURCE BASE
<$40/BBL WTI COS (BBOE)

~5 BBOE
INCREASE

IN UNDERLYING
RESOURCE

v

2016YE LOWER 48
RESOURCE

ASIA PACIFIC ALASKA, RESOURCE BASE

AND MIDDLE ~ CANADA AND WITH
EAST EUROPE UNDERLYING
GROWTH

MThe Optimal Portfolio

LOWER 48

= Data-driven drilling and completions

Spacing/stacking pilots

Refracs of early completions

Longer laterals

Operating cost reductions

ASIA PACIFIC AND MIDDLE EAST (APME)

= Phased, repeatable projects driving down cost in
China and Malaysia

ALASKA, CANADA AND EUROPE (ACE)

4-D seismic at Ekofisk

Extended-reach laterals in Alaska
=  Surmont flow-control devices

=  Surmont netback improvements

[10-Year Capital Investment Plan

AM 2019 onocoPhillip




Replenishing Our Resource Base — Exploration

~2 BBOE EXPLORATION STRATEGY
DISCOVERED WITH Focused New ventures targeting Low-cost access and
A DEVELOPMENT exploration in key advantaged gas and Latin development cost of
COST OF SUPPLY business units America unconventional oil supply <$40/BBL
<$40/BBL SINCE
AUE CANADA NORWAY
R o TESTING 5+
EXPLORATION ST  REpers

p

MALAYSIA

‘ TESTING 2+
COLOMBIA L WP PROSPECTS

ARGENTINA?
TESTING 3
PROGRAMS

-

RECENT AND PLANNED? EXPLORATION ACTIVITY
~$0.3B/YR CAPITAL IN BASE PLAN

1Subject to receiving customary approvals. 2 2020-2023 shown for planned programs.

[The Optimal Portfolio
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Replenishing Our Resource Base — Inorganic Additions e

~1 BBOE

ADDED SINCE 2016
FOR <S1B! AT A

RECENT INORGANIC ADDITIONS

DEVELOPMENT EQUITY ACQUISITION

COST OF SUPPLY WESTERN NORTH SLOPE AND
<$40/BBL KUPARUK

DISCOVERED
RESOURCE
NUNA

INORGANIC ADDITIONS ACREAGE — ROYALTY
— ACQUITVII;:\]?I\T; ACQUISITIONS
EAGLE FORD AND
PERMIAN
I
ACQUISITION DEVELOPMENT ALL-IN
CoS CoS CoS

1 Does not include the non-cash acquisition value for Greater Kuparuk.

[The Optimal Portfolio
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Replenishing Resource Base — Low Cost of Supply Growth

EXISTING PORTFOLIO

)

EXPLORATION

i —

[Robust Planning Process

2016 TO 2019 RESOURCE BASE
<$40/BBL COS (BBOE)

—

~1 BBOE
INCREASE

FROM INORGANIC
ADDITIONS

—A_
]

Production
Dispositions

~2 BBOE
INCREASE

INORGANIC UNADJUSTED 2017-2019 2019YE
ADDITIONS RESOURCE PRODUCTION AND ~ RESOURCE
BASE DISPOSITIONS?

FROM E&A
v ACTIVITY
~N
S BBOE "
INCREASE
IN UNDERLYING
RESOURCE
2016YE LOWER 48 ASIA PACIFIC AND ALASKA, CANADA RESOURCE BASE EXPLORATION &
RESOURCE MIDDLE EAST AND EUROPE WITH APPRAISAL
UNDERLYING
GROWTH

MThe Optimal Portfolio

LIncludes closed, announced and future planned dispositions.

[10-Year Capital Investment Plan
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Low Base Decline Rates that are Sustained Through the D'e"cad.eff

1800
1600
INSTANTANEOUS
1400 Decline ~20%
1200
FIRST-YEAR BOE BASE
DECLINE RATE BY COMPANY
60% o 1000
(1]
(@)
50% =
800
40% MEDIAN
BASE DECLINE
30% 600 ~10% CADR
20%
400
10%
0% 200
»
ConocoPhillips
Source: BMO Capital Markets, Drilling Info, “Base Decline Rate Study; Speeding Up the 0
Treadmill,” Aug. 22, 2019. Includes all 39 E&P companies under BMO coverage. 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
[Robust Planni ling Process MThe Optimal Portfolio [10-Year Ca ipital Investment Plan




Low Base Decline Rates that are Sustained Through thg1ij?D""cgé

; S de ;:‘;‘—;:,:'_;l N

= Net-zero-decline LNG/oil sands and 1500
low-decline conventional assets

5 S/Es 1600
= Diversified sources of new

production
1400

= Disciplined overall growth rate

1200
FIRST-YEAR BOE BASE

DECLINE RATE BY COMPANY

60% o 1000
L
(@)
50% =
800
40% MEDIAN
30% 600
20%
400
10%
0% 200
>
ConocoPhillips

Source: BMO Capital Markets, Drilling Info, “Base Decline Rate Study; Speeding Up the
Treadmill,” Aug. 22, 2019. Includes all 39 E&P companies under BMO coverage.

MThe Optimal Portfolio

INSTANTANEOUS
Decline ~20%

INSTANTANEOUS
Decline ~20%

INSTANTANEOUS
Decline ~20%

BASE DECLINE
~10% CADR

BASE DECLINE
~10% CADR

BASE DECLINE
~10% CADR

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

[
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Low Base Decline = Low Capital Intensity = High Free Cash FIQW

LOW BASE DECLINE LOW CAPITAL INTENSITY HIGH FREE CASH FLOW
~10% CADR CONSENSUS 2019¢ YIELD CONSENSUS 2019*
1800 Conocglshillips Conocglshillips
DEVELOPMENT
900

MBOED

2020 2029

INDEPENDENTS [ INTEGRATEDS S&P 500

1Source: Thomson Reuters as of Oct. 15, 2019. Capital intensity is defined as capital divided by cash from operations.
Integratedsinclude: CVX, OXY and XOM. Independentsinclude: APA, CXO, DVN, EOG, FANG, HES, MRO, NBL and PXD.
Free cash flow is a non-GAAP measure defined in the Appendix.

MThe Optimal Portfolio
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Strategic Planning, Portfolio Optimization and Capital Inv

—
—
—
—

10-YEAR CAPITAL
INVESTMENT PLAN

Optimized development
pace within each asset

Phased investments
across the assets

Integrated plan for
free cash flow growth

Free cash flow is a non-GAAP measure defined in the Appendix.

[10-Year Capital Investment Plan
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CRUCIAL QUESTION

What investment pace optimizes value and
capital efficiency, and therefore leads to high
returns through the cycles?

FAST
L
S MODERATE
=
o
5
= SLOW
(@)
=
0 10 20 30 40
TIME, YEARS

100%

% OF MAX NPV

75%

OUR MODEL FOR OPTIMAL PACE

MAX NPV PACE

<$40/BBL CoS
THRESHOLD

\

PLATEAU RATE/RIG COUNT

[10-Year Capital Investment Plan

AM 2019
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DEVIATION FROM

ns Through Cycles

OIL PRICE

STEADY STATE

STEADY-STATE ACTIVITY LEVEL

MID-CYCLE . . .
----------------------------------------------- = Captures capital deflation into low cycles
= Avoids inefficiency of cyclical activity level
= Avoids production decline into high price
INCREMENIAL PRODUCTION HIGHER cycles; avoids production ramps into lows
DURING LOW PRICES IN REACTIVE CASE
\ PAY INFLATED . . .
RIG COUNT, SERVICE COSTS = Enables consistent delivery of learning
REACTIVE . 5
curve, optimizes supply chain strategy and
improves safety performance
[
Yrl YrZ/ Yr3 l Yr5 I Yr7
RIG COUNT, M A ()
STEADY STATE CAPTURE
LOWER PRODUCTION HIGHER RETURNS FROM STEADY-STATE!
DURING HIGH PRICES DEFLATION

CONOCOPHILLIPS DEFINITION OF CAPITAL DISCIPLINE
OPTIMIZED, CONSISTENT THROUGH-CYCLE EXECUTION OF CAPITAL PROGRAM

1 Based on corporate-ledinternal lookbacks.

[10-Year Capital Investment Plan

AM 2019




Optimized Pace — Unconventionals

PRODUCTION (MBOED)

>900
MBOED MONTNEY

$0.5B/YR AVG CAPITAL
UNCONVENTIONAL = 2nd rig 2023, 374 2027

PRODUCTION BY * Plateau early-to-mid next decade
END OF DECADE ~$4ZB/YR

AVERAGE CAPITAL
PERMIAN

$1.4B/YR AVG CAPITAL
= Ramp from 2-3 rigs now to 5-6
rigs ~2022
= Plateau end of decade

EXPLORATION

EAGLE FORD

UNCONVENTIONAL $1.9B/YR AVG CAPITAL
= 7-8 rigs 2020+
= Plateau ~2023

CONVENTIONAL
1.0 FUTURE PROJECTS

" CONV. DEV. DRILLING
LNG, OIL SANDS & $0.4B/YR AVG CAPITAL
o MENTIONAL BASE = 3-4rigs 2020+

= Now on plateau
SB/YR AVG CAPITAL 2029

[10-Year Capital Investment Plan

AM2019 ConocoPhillips




PRODUCTION (MBOED)

>750 ~$2.4B/YR

CONVENTIONAL FUTURE AVERAGE CAPITAL
MBOED // DEVELOPMENT DRILLING /' PROJECTS
$0.6B/YR AVG CAPITAL $1.0B/YR AVG CAPITAL
HELD THROUGH 1000 = Alaska, China, Lower 48, Malaysia, Norway = Alaska: Willow, GMT-2 and other projects

THE DECADE

= Norway: Tor I, Eldfisk North and Tommeliten Alpha
= Bohai and Malaysia phased projects

750

IO EXPLORATION

el NG, OIL SANDS AND

CONVENTIONAL BASE

4.2 UNCONVENTIONAL

$0.8B/YR AVG CAPITAL

250

CONVENTIONAL
FUTURE PROJECTS

CONV. DEV. DRILLING

LNG, OIL SANDS &
CONVENTIONAL BASE 0

$B/YR AVG CAPITAL 2020 2023 2026 2029

[10-Year Capital Investment Plan
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Building an Optimized Plan from a Diverse Portfolio

CAPITAL (SB) PRODUCTION (MBOED)

1750
<$7B >3% ~2% CAGR
AVG CAPITAL 1500 PRODUCTION CAGR  ~4% caGr

~4% CAGR

~$6.5/YR AVG ~$7.4/YR AVG ~$6.9/YR AVG i
7 EXPLORATION 1250
UNCONVENTIONAL
6 GROWTH
1000 5
U :
PERMIAN RAMP PERMIAN RAMP MONTNEY GETS E :
CONTINUES TO 3 RIGS 50 :
4
MONTNEY RAMP i
3
500
CONVENTIONAL
) BASE
WILLOW PROJECT WILLOW 550
1 START INFRASTRUCTURE WILLOW ONLINE o
COMPLETE
0 0 OIL SANDS
2020 2023 2026 2029 2020 2023 2026 2029

2020 capital and production estimates in the base plan outlined above assume announced dispositions, planned dispositionsand ~25% dilution of interestsin Alaska operated assets are effective Jan. 1, 2020.
See Appendix for further details on preliminary 2020 guidance.

[10-Year Capital Investment Plan

AM 2019 onocoPhillip




Our Optimized Plan Delivers Consistent, Diversified Free_;C:;é'S __________

AVERAGE ANNUAL FREE CASH FLOW ($B) AT $50/BBL WTI REAL

,._;h\;? '
'&‘}'% a ) B 0 . - 0
7 ,%k r OVER THE DECADE AT $50/BBL WTI REAL
6 | Ty
L S A ~$16B ACE
g ¥
= ~$7B/YR
g BY END
w DECADE
x 3
o2 ~$19B Lower 48
2
1
~$15B APME
0
2020 2023 2026 2029

1 Corporate segment cash flows allocated to regions.
Free cash flow is a non-GAAP measure defined in the Appendix.

[10-Year Capital Investment Plan

AM 2019




Strategic Planning, Portfolio Optimization and Capital Inv

®
%

ROBUST
PLANNING PROCESS

Acknowledge and plan
for uncertainty

Develop multiple scenarios and
monitor signposts

Test plan alternatives against
a range of outcomes

Free cash flow is a non-GAAP measure defined in the Appendix.

lRobust Planning Process

KN

15

THE OPTIMAL
PORTFOLIO

Geographically and
geologically diverse assets

Low cost of supply as a
fundamental premise

Low decline and low capital
intensity enable free cash flow

[The Optimal Portfolio

10-YEAR CAPITAL
INVESTMENT PLAN

Optimized development
pace within each asset

Phased investments
across the assets

Integrated plan for
free cash flow growth

[10-Year Capital Investment Plan

AM 2019




Conocglshillips
REGIONAL UPDATE
Asia Pacific and Middle East

BILL BULLOCK

PRESIDENT, ASIA PACIFIC AND MIDDLE EAST




~$15B QATAR AUSTRALIA INDONESIA

Steady production, reliable cash Steady production, reliable New Corridor
FREE CASH generation from Qatargas 3 cash generation from APLNG PSC signed

FLOW

2020-2029
APME REGION

8MALAYSIA

INDONESIA™ <~ CHINA MALAYSIA
Multiple phases at Bohai Low cost of supply projects
extend production plateau with exploration focus

{ AUSTRALIA

Free cash flow is a non-GAAP measure defined in the Appendix.

ConocoPhillips



Asia Pacific and Middle East — Diverse, Low Cost of Suppl

<$20/BBL AVG COST OF SUPPLY

APME REGION

Qﬁ_%msm
‘\a g«f “(’r(\j Zg“ )
.S (L‘%‘Mﬁ%ﬂ

INDONESIA e, 7
R

2 N
I S A

d\USTRAUA |

"o

CoS ($/BBL WTI)

APME RESOURCES

~2 BBOE
Ry $25-$35/BBL

15 BBOE

<$25/BBL

REGION COST OF SUPPLY

CHINA B AUSTRALIA
INDONESIA B QATAR

MALAYSIA

1
NET RESOURCES (BBOE)

ConocoPhillips

AM 2019



|_Strong free cash flow throughout the plan from low-decline LNG and conventional operations
Attractive incremental growth opportunities near core assets

CAPITAL ($B) PRODUCTION (MBOED)

. <5%
OF CAPITAL OVER
THE PLAN PERIOD

~20%
OF COMPANY

PRODUCTION OVER
THE PLAN PERIOD

2020 2023

Free cash flow is a non-GAAP measure defined in the Appendix

ConocoPhillips
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~

=

1

QATAR

>80
MBOED!

STEADY
PRODUCTION
THROUGH THE

DECADE

= Low cost of supply resource

IRAN
~

- South Pars
S
S
A S

= Excellent operations by Qatargas

~

North Field ™« = |nvited to bid for Qatar North Field Expansion

\
® Qatargas 3
-LNG

QATAR®Doha

Arabian
Gulf

1ConocoPhillips net production from Qatargas 3.

AM 2019 onocoPhillip
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CURTIS ISLAND, QUEENSLAND

s

2019
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AUSTRALIA PACIFIC LNG ACREAGE

Pacific
Ocean
Bowen
Basin .Gladstone
Surat
QUEENSLAND Basin
Miles
= —
M 0 50

AND DISTRIBUTIONS BREAKEVEN PRICE <$35/BBL WTI

SALES MIX (MBOED)

SPOT - DOMESTIC OR LNG

N LNG SPA

DOMESTIC CONTRACTS

0

2020 2023 2026 2029

= High-performing LNG plant (99% reliability)
= Upstream gas processing facilities operating near capacity
= Two long-term LNG SPAs

= Differential resource position in Surat Basin

1Estimated average distributions 2020-2029 (ConocoPhillips net).

AM 2019 onocoPhillip




Optimized Cascade” Process — A Global Presence G

>S1B

V L ] L ]
CONT%IABSLTTIONl Conocophl"'ps = 26 licensed liquefaction trains globally

Liquefied Natural Gas
TO CORPORATE * '
SEGMENT N OPTIMIZED = 106 MMTPA; ~25% of global LNG capacity

= 50% of new capacity since 2015

Kenai LNG = Competitive cost, on-schedule startups,
reliable production and efficient operations

€68 o.ine Pass LNG = ConocoPhillips-operated facilities drive
Corpus ..:“ Egypt LNG @@ . . . .
Christi LNG industry-leading innovation
ae Atlantic
%9 NG Equatorial
Guinea LNG
@
@ OPERATING
Angol .
@ EPC PHASE G 3 Pluto T2 LNG _ Darwin ING
DEVELOPMENT Wheatstone .. —
@ RETIRED ENG EEGLNG
APLNG

1Cash contributions from 1998-2019.

AM 2019 onocoPhillip




¥

B =
2 =

3
‘ iy, i ‘
T ‘
50 g ‘1 - ’H'r / \ = - -
Tl .t . Ti l..(“( Ead_(_‘]_ - =
= S LAD g, (g |
ol i e
e e o ol

i Ll {2 { e i@ ;
) - —~—— E | . |
r&-!,-‘_,N == 7 . - P S | —
N% e ’ 13 ) : Wi ;’- | W {
o ' ‘; L e el
v Y ! \
- e e R -
> 3 T U - ey et S bnlesis b .I‘ . ; :
: ’ I ——
2 - ok X NS 7R ,".'v.‘;r.u o x o
. ' ; ’ A IARETE -
. - ”“ 2 s »
.

e
) - o -
VIR o
N

| I I d O'I*-I e S l a < : 23 i % -t 4 s 3 ‘ . S i .
2 _~~-‘--< & . ‘ o Sael M e A . 3460 e, o : ; s "“-.‘_. 4 i -3
£ - ‘ ) PN s ) i At e L ed b AT AT RGN aan ConocoPhillips
' , 3 i P - 1y Mg ) . o’ i . i Sy : o 5 %
T Y 5 ! -. d e . 23 e 3 o> : ' f
-, - e ¥ > : - A A ;\7__';“_‘

SUBAN GAS PLANT



Indonesia — New Corridor PSC Signed

= Onshore gas production
BRUNEI

= Diversified markets

= Fixed and oil-linked gas prices '
100% NATI:E‘)I‘\'( L WO

IN OPERATIONS

Ocean

Indian SUMPAL AND SUBAN
< AN .

COMPRESSION PROJECTS
COMBINED TOTAL CAPITAL

~30%

CAPITAL
CONOCOPHILLIPS ACREAGE —— PIPELINE REDUCTION

R

STRONG PROJECT EXECUTION susaConeress

ACTUAL

ConocoPhillips



China ‘ A

i ConocoPhillips

BOHAI OFFSHORE FACILITIES



Phase 1, 2, 3
Phase 4A
Phase 4B

Phase 5+

< Phase 1, 2 Platforms

PL19-3 PL25-

=10 A AR

AT $50/BBL WTI

BOHAI PRODUCTION (MBOED)

50

25

0
2020 2023 2026 2029

mBOHAI BASE mBOHAI PH3 ®BOHAI PH4A ®mBOHAI PH4B #UPSIDE: BOHAI PH5+*

= Liquid-rich, high-margin assets
= Long-term PSCin place

= Excellent partnership with efficient operations

1 ConocoPhillips Bohai Phase 5+ not included in base plan.

AM 2019 onocoPhillip




» A :

BELOW $30/BBL AVERAGE COST OF SUPPLY

WHP-J PHASE 3, CPP, WHP-G/V PHASE 3, WHP-K
Single WHP, ~$200MM 2 WHP and 1 CPP, ~$600MM Single WHP, ~$250MM
FIRST PRODUCTION
A 7'\ A v v

2016 2017 2018 2019 2020 2021 2022 2023 2024
WHP-J PHASE 3

~25%

CAPITAL

~45% REDUCTION
CAPITAL
REDUCTION

PHASE 4A PHASE 4B
Single WHP, ~$250MM 3 WHP and 1 CPP, ~$800MM

COP FID ACTUAL COP FID FORECAST

Reflects WTI Cost of Supply. WHP = Well Head Platform. CPP = Central Processing Platform. All project cost estimates represent total installed costs (TIC), net ConocoPhillips.

AM 2019 onocoPhillip
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Malaysia — Phase 2 and Phase 3 Projects Deliver Low Cost

@YSlA\d//:L MAL|KA|<B’CI/USterPSC “0 PRODUCTION (MBOED)

70
1
B

South China Sea

35

2020 2023 2026 2029
mPRODUCING mPHASE 2 AND PHASE 3

INDONES! A
PRODUCTION ACREAGE B EXPLORATION ACREAGE
= Low cost of supply Phase 2 and Phase 3 projects
AL S KeTYNils T = High-margin base and future phases

AM 2019




M\A‘E\,?AYSIA / KBB CLUSTER GUMUSUT PHASE 2 MALIKAI PHASE 2 SNP PHASE 2
Y i~ 4 wells, ~S8OMM 6 wells, S90-S100MM 4 wells, S50-S55MM

S~

- PSC—
SNP

o
T

China Sea MALIKAI

GUMUSUT

FIRST PRODUCTION
< VAN
2019

CONOCOPHILLIPS ACREAGE - PIPELINE

PFNG1 GUMUSUT PHASE 3 KBB PHASE 2
Enabling incremental 8 wells, $180-$190MM 4 wells, $110-S130MM

<$15/BBL cosT oF suppLy \gili

AVERAGE FOR FUTURE PHASES

All project cost estimates represent total installed costs (TIC), net ConocoPhillips.

ConocoPhillips



MACHINE LEARNING ON SK304

10,000 ft
I

10,000 ft
L

Improved image resolution and Machine learning for advanced

greater acquisition efficiency interpretation of seismic data
ConocoPhillips proprietary technology Algorithm trained on synthetic seismic data
Applied on SK313, WL4-00 and SK304 Fault prediction in 3D data, over 700 faults

IMPROVING EXPLORATION EFFICIENCY THROUGH ACCELERATED INTERPRETATION

AM 2019




ASIA PACIFIC AND MIDDLE EAST

Wrap-Up ' AN

ConocoPhillips

QATAR SCIENCE AND TECHNOLOGY PARK



QATAR - GLOBAL WATER AUSTRALIA - ENVIRONMENTAL INDONESIA — ECONOMIC
SUSTAINABILITY CENTER PROGRAM EMPOWERMENT

ConocoPhillips’ designated center of Great Barrier Reef protection through biosecurity, Rubber farming development, strengthening Economic
excellence for water technology improved facilities and wilderness preservation Families Program and local manpower development

CHINA - EDUCATION MALAYSIA — EDUCATION

Light & Love School program; Fulbright English Teaching Assistant Program
FUTURE Energy Innovation Research Project in Sabah; MyKasih Foundation — Love My School

AM2019 ConocoPhillips



Will generate ~30% of total company FCF for ~5% of capital over plan period
Steady production profiles provide reliable distributions at APLNG and Qatar
Low cost of supply projects in China and Malaysia

Extended presence in Indonesia

~$7B/YR
BY END
DECADE

i
o
3
w
oy
n
<
O
w
w
o
w
o

%2

~$15B FCF
APME 2020-2029

2020

1Corporate and other segments cash flows allocated to regions.
Free cash flow (FCF) is a non-GAAP measure defined in the Appendix.

ConocoPhillips
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REGIONAL UPDATE
Alaska, Canada and Europe

MICHAEL HATFIELD

PRESIDENT, ALASKA, CANADA AND EUROPE




ALASKA
NORTH SLOPE

Advantaged position and growing

cash flow base; exploration success

with running room

o ALASKA

LF

MONTNEY =

% SURM@NT & _< %

=~ o ]
LA Y Py P 7 Ny, y
Yy 6 R\ R
i 0 f‘f;;\x 0
7~ R}
L e¥
0.

—\

CANADA
MONTNEY

Disciplined growth for peak in
second decade; commissioning of

NORWAY
NORTH SEA

Legacy base providing strong cash
flow; low-cost development and
exploration opportunities

CANADA
SURMONT

Long-term flat production with
positive cash flow; operational

excellence and @;n\rr;ercial
optimization

~$16B FCF 2020-2029

Free cash flow is a non-GAAP measure defined in the Appendix.

ConocoPhillips



ACE RESOURCES!

_ %CQNN‘A );)
RN p—=F o
15 BBOE 6.4 BBOE e s I
- 0% TRNULES. ~ -
$35-$40/BBL ALASKA ﬁ@m NS }7;1? PR
! , [ 2o ST E B
A 4 '\\/{( N
/,rm, o \N?:?J il iy f\\\ ] #%\:% %ﬁ‘\ﬁ?\:\ﬂmﬂ s P A,
5 : PRI R/ §T o 5
Ty <=, ¢ Yo Fa NORWAY
g e ’j\ Can B N _;44/
o g _ MONTNEY = »r7 /,f Ry
N ) PPN & 4
A = & é A O’f

s 5y oo T W) \

\
N A R A .
N <$25/BBL e R SURMONT 17 © v >
SRS a ) U T

REGION COST OF SUPPLY N AN
! /JL;%;
b -a
ALASKA I MONTNEY
M NORWAY [l SURMONT o\
40 B LIBYA LIBYA
=
=
@
o
S
& 20
wv
8 4 D D » »
| ™ 0 '
o 1_1__ — BELOW $30/BBL AVERAGE COST OF SUPPLY
0 1 2 3 4 5 6

NET RESOURCES (BBOE)

YIncludes ~0.4 BBOE of resources in Libya.

AM 2019 onocoPhillip




Alaska, Canada and Europe — Legacy Strength and SmartrGrthh___

|Tow—dec|ine legacy conventional assets in Alaska, Norway and at Surmont
Strong free cash flow growth in the second half of the decade through growth in Alaska and Montney

CAPITAL ($B) PRODUCTION (MBOED)

~40%

OF CAPITAL OVER

&
\ THE PLAN PERIOD

~5%

PRODUCTION CAGR

ALASKA

CANADA

0
2020 2023 2026

Free cash flow (FCF) is a non-GAAP measure defined in the Appendix.

ConocoPhillips



Alaska

WILLOW EXPLORATION — NATIONAL PETROLEUM RESERVE

2019

Conocc;'F;hiIIips




Alaska — Growing Legacy Business

 NORTH SLOPE WESTERN

NORTH SLOPE

KUPARUK
N ~ T o ‘\

Non-Operated

<4

PRUDHOE BAY

[ UNDRILLED PROSPECTS
B DISCOVERIES
NATIONAL Trans-Alaska Pipeline CONOCOPHILLIPS ACREAGE
PETROLEUM
G v SYSEEn (TARS) @ CENTRAL PROCESSING FACILITY (CPF)
ALASKA ' ] A PROJECTS
)
Acquired ~600 M net Finish Willow appraisal Narwhal + Eastern NEWS Exploration
acres for $30/acre and explore Harpoon production upside
A
v—A v v v - v -
2016 2018 2020 2022 2024 2026 2028+
Willow Narwhal and West GMT-2 Nuna Willow
Discovery Willow Discoveries production production production

AM 2019 onocoPhillip




Alaska Base Production — Data-Driven Optimization Yie‘/l;d_jél ----- OWDeclme

ALASKA BASE — MANAGING DECLINE AT ~6%

200

150

100

MBOED

50

2020

EXAMPLE RESERVOIR RECOVERY BY METHOD

~15% ~45%

Primary Water Miscible Water
Recovery Flood Alternating Gas

EOR OPTIMIZATION

Improved
Sweep Efficiency

2023

BOTTOM-HOLE PRESSURE PSI

QUICK IDENTIFICATION OF

GAS LIFT REDESIGN OPPORTUNITIES

1600
Sub-Optimized

Optimized

1 of 500+ Wells

0 BOPD 750

GAS LIFT OPTIMIZATION

Streamlined Surveillance
and Rate Enhancement

2026

DATA ANALYTICS FOR BASE OPTIMIZATION

2029

INCREASED FACILITY UPTIME
98% /
94%

90%

86%
2015 2016 2017 2018

PREDICTIVE MAINTENANCE

Anticipate and Mitigate
Production-Loss Events

AM 2019 onocoPhillip




Alaska — Growth Within Existing Asset Core

NEW PROJECTS—LEVERAGING EXISTING
_~  Arctic Ocean ) o ?eaufortSea INFRASTRUCTURE
WESTERN - K (<$25/BBL WTI COST OF SUPPLY)
¢~ NORTH SLOPE [ AN X ¥+5 Pl D

PRUDHOE
Non-operated projects

Colville.Rive.r .
Unit ‘ . NARWHAL
GMT-2 2 Promising appraisal leads to additional

- wells on existing pads, plus new pad
Greater Mooses ’

Tooth Unit

= PRE-2014 DRILL SITE EASTERN NEWS
B m 2014-2018 DRILL SITE Piggybacking on recent
W 2020-2025 DRILL SITE 1H NEWS success

LONG TRACK RECORD OF SUCCESS

54 drill sites in Kuparuk and Alpine /
GREATER MOOSES TOOTH 2

Strong Results from 2014-2018 Drill Sites On track for 2021 startup

= ~$30/BBL WTI average cost of supply
= +250 MMBO recovery

= 7% costs and +5% resources vs. sanction

ConocoPhillips



Alaska — Increasing Recovery and Reducing Footprint

BREAKING DRILLING-LENGTH RECORDS EVERY YEAR
TOP-10 LONGEST ALASKAN WELLS WERE DRILLED FROM CD5

65-Acre e — P
Gravel Pad 12-Acre ~ 12-Acre
(1970)! Gravel Pad Gravel Pad

Extended E Y L (2016) * =2\ (Future ERD)?

|
R(?a_Ch Drilling
AK DrI"II"Ig Area

N.A. LAND RECORD (ERD) Accessible

from Pads
LATERAL
AK RECORD COMING ~3 5q. miles

RECORD RECORD 2020 ~55 sq. miles

AK

A=
fum
O
=
w
-
-
<
[
@)
-
-
w
w
[N

~154 sq. miles

2016 2017 2018 /{7 EXTENDED-REACH

CONTINUED DRILLING EXCELLENCE DRILLING RIG

EXTENDING BOUNDARIES TO TEST NARWHAL PROSPECT FROM EXISTING PAD ~100 MMBOE ERD RESOURCE
AT ~$25/BBL WTI COS

CD4 Pad

11970 drilling radius ~5,000 ft. vs. 2016 drilling radius ~22,000 ft. vs. future ERD radius ~37,000 ft.

ConocoPhillips



Alaska — 2019 Narwhal Appraisal

NORTH SLOPE

= Drilled one horizontal well with long-term
flow test

SE = Exceeded expectations with initial test rate
AnchorageQ,;.. ‘Valdez“ o L >4’500 BOPD

" |ncreased EUR to 150-400 MMBOE Gross

DEEP-RESISTIVITY THROUGH HORIZONTAL LATERAL
USING GEOSPHERE! TECHNOLOGY TO GATHER DATA IN CHALLENGING
ENVIRONMENT

T A

IS EE—— 2
R O

e -

ALASKA

® 2019 COMPLETED WELL l SL;ANTDE RESISTIVITY LATERALLENGTH

A PROJECTS
O EXISTING WELLS (2018)

[ DISCOVERIES 1Schlumberger technology.

ConocoPhillips



Alaska — 2019 Willow Appraisal

NORTH SLOPE

= Completed six appraisal wells and six tests

= Excellent dynamic results from horizontals;
exceeded expectations with rates >2,500 BOPD

" |ncreased EUR to 450-800 MMBOE Gross

SUCCESSFUL WATERFLOOD TEST
CLEAR INDICATION OF INCREASED RECOVERY POTENTIAL

West Willa

INJECTION RESPONSE

ALASKA
STATE
LAND

WELL 1800 FT AWAY

PRE-INJECTION TREND
® 2019 COMPLETED WELLS

A PROJECTS
O EXISTING WELLS (2016-2018)
B DISCOVERIES

PRESSURE OBSERVED IN MONITOR

-10 0 100

DAYS FROM INJECTION START

AM 2019 onocoPhillip




Alaska — 2020 Exploration and Appraisal Program

. NORTH SLOPE

/NPR-J

v

PR-A
DERAL
AND

' N
Fle

L

® UPCOMING WELLS (4Q 2019-2020)
A PROJECTS

O EXISTING WELLS (2016-2019)

@ CENTRAL PROCESSING FACILITY

[ UNDRILLED PROSPECTS
[ DISCOVERIES

ALASKA
STATE
LAND

LARGEST-EVER E&A PROGRAM
PLANNED IN 2020

NARWHAL

Drilling horizontal injector in 4Q 2019 to confirm reservoir
connectivity

WILLOW

Four wells to refine range on potential resource and
optimize drilling pad locations

HARPOON

Three exploration wells in high-potential Brookian
topset targets with stacked pay

AM 2019 onocoP




Alaska — Narwhal and Willow Future Developments _;,/,;i:?j_lf.""-‘-‘ ------

NARWHAL

CD4
EXPANSION

~8 wells

Tieback to
Alpine

EXISTING
CD4 SLOTS

~6 wells

NEW-BUILD
CDS8
~20 wells

DISCOVERED SINCE 2016

WILLOW

INFRASTRUCTURE
PAD & RUNWAY

a

WILLOW CENTRAL

FACILITY W SoH=="
w@“ =

% S

G 11314

&~ PAD 3

4

: Seawater & Sales
Oil Pipelines




CONOCOPHILLIPS ALASKA OUTLOOK

300

200

PRODUCTION (MBOED)

0
2020 2023

Planincludes ~25% dilution of Alaska operated assets.
1 Near-term exploration success not in base plan.

NEAR-TERM
EXPLORATION?

WILLOW &
NARWHAL

LARGE INVENTORY OF
OTHER PROJECTS

DEVELOPMENT
DRILLING

STRONG CONVENTIONAL BASE

2026 2029

$80

$70

$60

$50

$40

OIL PRICE MARKERS 2017-2019

Brent

ANS

WTI

JAN'17 JUL'17 JAN'18

JUL'18 JAN'19 JUL'19

AM 2019 onc
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CONTINUED COST OF SUPPLY IMPROVEMENT

~35%

—_—

$46/BBL
$30/BBL

2017 ESTIMATE NETBACKS COST & CAPITAL OPERATING CURRENT
EFFICIENCY PERFORMANCE ESTIMATE

= Recent commercial improvements drive increased profitability;
dual diluent 100% online at CPF2 in 4Q 2019

= Reduced capital cost of wells and pads
= Utilizing technology to reduce operating costs

= Reducing GHG emissions through non-condensable gas injection
process

. » . ] [ ] A
SIGNIFICANT POTENTIAL REMAINS

Resource
developed

Additional
resource
accessible from
CPF1 and CPF2

NET BITUMEN
THICKNESS (M)

40

30

20
’4485@74
Cal 2 miles

B CENTRAL PROCESSING FACILITY (CPF)
CONOCOPHILLIPS ACREAGE

AM 2019 onocoPhillip




Montney Contiguous Position in the Sweet Spot of the Trend

M 2013 ACREAGE
1 2014-2017 ACREAGE
2018-2019 ACREAGE D DB . » . »

AT ~$30/BBL AVERAGE COST OF SUPPLY
= ~151 M net-acre position at 100% WI

= >40 M acreage capture 2018-2019

= Positioned in premium liquids-rich window

PRODUCT MIX % COST OF SUPPLY (S/BBL)

$30 PRICE DIFFERENTIAL

PRODUCT MIX

TAXES
$20 OYALT
CONDENSATE
CAPITAL
$10
OPERATING COST
S0




New 14-well pad completions finished; 9-well pad
drilled and awaiting completions

Phase 1 appraisal costs and schedule on target

Testing spacing, stacking and completions across
3-4 layers

100 MMCEFD Central Processing Facility completed
on schedule and under budget

>250 MBOED PROGRESSING THROUGH LEARNING CURVE

EXPECTED PLATEAU ," DEMONSTRATING D&C MANUFACTURING TARGETS ON EARLY PADS

SIGNIFICANT GROWTH THROUGH P
THE DECADE AND BEYOND 7 2030+ DRILLING DAYS/WELL FRAC STAGES/DAY
(FIRST 2 PADS) (INITIAL 14-WELL PAD)

/

FIRST  23-WELL  BEST MFTG. FIRST  14-WELL  BEST MFTG.
WELL AVERAGE WELL TARGET WELL AVERAGE WELL TARGET

ConocoPhillips
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TECHNOLOGY TO OPTIMIZE

150

100

50

WELL PLACEMENT

REDUCING DRILLING AND
COMPLETION COSTS

ULTRA-DEEP RESISTIVITY NEW LONG-TERM RIG CONTRACTS, PLUS

SIGNIFICANTLY SHORTER DURATION/WELL

~50%
COST REDUCTION
PER WELL

2015 2019

DEVELOPMENT DRILLING
AND FUTURE PROJECTS

BASE
PRODUCTION

LOWERING EMISSIONS AND
REDUCING OPERATING COSTS
SUBSEA POWER AND REMOTE OPERATIONS

2020

2023

2026




Unmanned
Wellhead il
Platform “&E—

Ekofisk
PRV Comp|ex

Subsea .
Production L%

\ 4 A I/' N
\ NorthSea -

-

\ -7 1 By = il > System

TOMMELITEN ALPHA
EIRROSDTU CTION 8 wells, ~$200 MM 11 wells, ~S400 MM
A — A
2020 2021 2023 2024

ELDFISK FUTURE SATELLITE
NORTH TIEBACKS

$20-S30/BBL COST OF SUPPLY 8 wel, 5200 M 5 wel, 5400 M

COST-EFFECTIVE TIEBACKS TO EXISTING INFRASTRUCTURE

AM2019 ConocoPhillips



Norway — Exploration Upside with Ongoing Program

o

y
Uy

\ Ekofisk-~"

-

-

i ‘ Hasselbaink

I UNDRILLED PROSPECTS

B DISCOVERIES
A EXPLORATION WELLS

=i

- & X
= oF ¥
‘ r( é y

~
’

\ North Sea "~
' y

= Operated exploration drilling program started 3Q 2019

= Three wells planned 2019-2020, focused in areas with
potential for follow-on opportunities

= Additional prospects captured for future drilling

NW Busta

s

TERTIARY

Enniberg Hasselbaink SE

by

[ e —

CRETACEOUS
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Alaska, Canada and Europe — Sustainable Development

EMBEDDING
SUSTAINABLE waw .

DEVELOPMENT

TO DELIVER
DIFFERENTIAL
BUSINESS
RESULTS

ALASKA

Leader in environmental
stewardship

Strong relationships with
indigenous peoples

Decades of annual studies to
enable data-driven decisions

10perated Ekofisk platforms, excluding hazardous waste.

>90% water recycled at Surmont

Cooperation and mutual-benefit
agreements with First Nations

Low GHG intensity
in Montney design

Faster Forests Project: 5 million
trees planted over past 10 years

Reduced GHG emissions

Steam power generation from
exhaust heat recovery

Recycling or reusing more than
97% of decommissioned
platforms?
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Alaska, Canada and Europe — Provides Strong LateDecadeFCFGrowth

= Legacy conventional assets and attractive future projects in Alaska and Norway
= Stable, profitable oil sands at Surmont
= New unconventional development at Montney

= ~5% production CAGR in plan, plus exploration running room

Strong and growing FCF over the decade

~$16B FCF
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2 ~$7B/YR
. BY END
= 3 DECADE
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2020 2023 2026 2029

1Corporate and other segments cash flows allocated to regions.
Free cash flow (FCF) is a non-GAAP measure defined in the Appendix.

AM 2019




Conocglshillips

REGIONAL UPDATE
Lower 48

DOMINIC MACKLON

PRESIDENT, LOWER 48 |




~$1gB EAGLE FORD

Leader in premier basin

FREE CASH with significant remaining
inventory and free cash flow
FLOW

LOWER 48 TOTAL
2020-2029

WAVE OF FREE CASH FLOW!

BAKKEN

Outperforming expected
plateau, strong free cash flow
throughout next decade

BAKKEN
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2020 2029

1Corporate segment not allocated to asset level for chart.
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