»
ConocoPhillips




Cautionary Statement

The following presentation includes forward-looking statements. These statements relate to future events, such as anticipated revenues,
earnings, business strategies, competitive position or other aspects of our operations, operating results or the industries or markets in
which we operate or participate in general. Actual outcomes and results may differ materially from what is expressed or forecast in such
forward-looking statements. These statements are not guarantees of future performance and involve certain risks, uncertainties and
assumptions that may prove to be incorrect and are difficult to predict such as operational hazards and drilling risks; potential failure to
achieve, and potential delays in achieving expected reserves or production levels from existing and future oil and gas development projects;
unsuccessful exploratory activities; difficulties in developing new products and manufacturing processes; unexpected cost increases or
technical difficulties in constructing, maintaining or modifying company facilities; international monetary conditions and exchange rate
fluctuations; changes in international trade relationships, including the imposition of trade restrictions or tariffs relating to crude oil,
bitumen, natural gas, LNG, natural gas liquids and any other materials or products (such as aluminum and steel) used in the operation of
our business; our ability to collect payment when due under our settlement agreement with PDVSA; our ability to reach a definitive
agreement with INEOS Oil and Gas on the terms disclosed, or at all; our ability to complete the sale of 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 management time and attention; our ability to liquidate the common stock issued to us by Cenovus Energy Inc. at
prices we deem acceptable, or at all; the ability to deploy net proceeds from our announced dispositions in the manner and timeframe we
currently anticipate, if at all; potential liability for remedial actions under existing or future environmental regulations or from pending or
future litigation; 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, and changes in tax, environmental
and other laws applicable to ConocoPhillips’ business; and other economic, business, competitive and/or regulatory factors affecting
ConocoPhillips’ business generally as set forth in ConocoPhillips’ filings with the Securities and Exchange Commission (SEC). We caution you
not to place undue reliance on our forward-looking statements, which are only as of the date of this presentation or as otherwise indicated,
and we expressly disclaim any responsibility for updating such information.



World’s Largest Independent Exploration & Production Company
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All data, with the exception of proved reserves and production, as of September 30, 2018. Production is year-to-date through Q3 2018 and includes Libya. ConocoPhillips
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Global Oil Market Update

Brent Prompt-month Prices and CBOE Volatility Index
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Macroeconomic Factors Affecting Oil Market

Manufacturing Purchasing Managers Index
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Global Oil Market Medium Term Outlook

Global Oil Supply, Demand & Inventory Change

(MMBD)
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Global Oil Production Outlook

COP View of Global Oil Supply
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e U.S. leads net growth to 2030

Other Non-OPEC * Non-OPEC Non-U.S. output stable

* OPEC growth mostly in Middle East
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Ample line-of-sight supply projects can meet demand
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Source: ConocoPhillips estimates based on Industry Consultants databases ConocoPhillips




Continuous Learning and Optimization of Eagle Ford Completion Design

Unconventional Analytics Advantages

Rapid, Low Cost Experimentation

Numerous Upstream Operators

Abundant Data to Analyze

Small per Well Gains = Big Wins

Learnings Applicable to Many Assets

Improved Performance
Example
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Days
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9 Source: ConocoPhillips Eagle Ford Investor Tour, July 2018
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Tight Oil is the Source of U.S. Oil Production Growth

Permian L?mthDJ).s. Growth TAILWINDS INCREASE PRODUCTION
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* Compared to 2010, One Rig Today adds
* 373% more production in Permian
* 480% more production in Bakken
* 1277% more production in Eagle Ford
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Source: U.S. Energy Information Administration Annual Energy Outlook 2018 High Resource & Technology Case ConocoPhillips




U.S. Crude Oil Exports Expected to Continue to Grow

* No expected new U.S.
refinery capacity

* U.S. Exports expected to
grow to roughly ~40% of
production by mid 2020s

* Export destinations will
increase, but volume will
be dominated by Asian
importers

11 Source : Energy Information Administration; COP estimates
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Infrastructure Development is Critical To U.S. Crude Exports

U.S Gulf Coast Main Crude Ports
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*LOOP was exclusively used as an import facility until it was modified to allow
exports earlier in 2018.

Corpus Christi includes Ingleside.
Excludes offshore buoy capacity which could add 5-8 MMBD of additional capacity.
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Long Term Brent Crude QOil Prices

Brent Price Views
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Natural Gas is Evolving to a Global Market

Major Trade Movements of Natural Gas in 2017 (BCFD) LNG Importers
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North American Natural Gas Driven by Shale
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U.S. LNG Exports Expected to Become the Outlet for Increased Gas Production

U.S Natural Gas Production and LNG Exports (BCFD)
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Global Gas Benchmark Prices

Asia LNG Contract Price Views
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Crude Qil

* Demand expected to grow long term albeit at
decelerating pace

, * New E&P development needed in all global regions
i and resource types to meet demand
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o Supplies benefit from lower cost structure and
ongoing productivity improvements

&

Natural Gas
* Solid demand growth expected through 2030

o Emerging markets lead growth

* Natural gas is evolving to a global market
o LNG trade to strengthen ties between regional markets
o Henry Hub to influence global gas prices



