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Final investment decision for Previously Produced Fields
Project

STAVANGER - The licensees of PLO18B/F and PL044/D, operated by ConocoPhillips Skandinavia AS, have
reached a final investment decision for the Previously Produced Fields (PPF) Project in the Greater Ekofisk
Area (GEA). Plans for development and operation (PDOs) will be submitted to the Norwegian Ministry of
Energy in Q1 2026.

The PPF Project is a joint redevelopment of the Albuskjell, Vest Ekofisk, and Tommeliten Gamma fields,
with recoverable gas condensate resources estimated at 90 to 120 million barrels of oil equivalent.

"Our focus is on projects with low cost of supply and increased gas delivery to Europe. We are advancing
our near-field resource strategy with subsea developments in the GEA, and we value our license partners’
support for the PPF Project,” said Steinar Vage, president, Europe, Middle East and Africa for
ConocoPhillips.

The project’s capital investment is approximately NOK 14 billion (gross USD 1.3 billion) for PLO18B/F and
approximately NOK 5.5 billion (gross USD 500 million) for PL044/D. The joint development concept
includes 11 wells and four new subsea templates; all tied back to the Ekofisk Complex via a shared
multiphase pipeline, with first gas scheduled for Q4 2028.

Certain ownership changes have been announced to be executed shortly. ConocoPhillips operates both
PLO18B/F and PL044/D. The ownership post transactions will be ConocoPhillips with 35.1% interest in
PLO18B/F and 28.3% interest in PL0O44/D. Other partners include Var Energi AS (52.3% in PLO18B/F and
9.1% in PL044/D), Orlen Upstream Norway AS (7.6% in PLO18B/F and 62.6% in PL044/D), and Petoro (5%
in PLO18B/F).

Following submission of PDOs, the PPF Project is subject to final regulatory approvals.

About Previously Produced Fields

Albuskjell and Vest Ekofisk are located in PLO18B and PLO18F, while PLO44 and PL044D comprise of
Tommeliten Gamma in the new license structures. The three fields were shut in before end-of-life in 1998
due to decommissioning of infrastructure and limited processing capacity at Ekofisk. Capacity is expected
to become available in the late 2020s, enabling future gas production from these fields.
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About ConocoPhillips
As a leading global exploration and production company, ConocoPhillips is uniquely equipped to deliver
reliable, responsibly produced oil and gas. Our deep, durable and diverse portfolio is built to meet




growing global energy demands. Together with our high-performing operations and continuously
advancing technology, we are well positioned to deliver strong, consistent financial results, now and for
decades to come. Visit us at www.conocophillips.com.
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CAUTIONARY STATEMENT FOR THE PURPOSES OF THE "SAFE HARBOR" PROVISIONS OF THE
PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

This news release contains forward-looking statements as defined under the federal securities laws. Forward-
looking statements relate to future events, including, without limitation, statements regarding our future
financial position, business strategy, budgets, projected revenues, costs and plans, objectives of management
for future operations, the anticipated benefits of our acquisition of Marathon Qil Corporation (Marathon Qil),
the anticipated impact of our acquisition of Marathon Qil on the combined company'’s business and future
financial and operating results and the expected amount and timing of synergies from our acquisition

of Marathon Oil and other aspects of our operations or operating results. Words and phrases such as
“ambition,” “anticipate,” "believe,” "budget,

“goal,” "gquidance,” “intend,” "may,” “objective,” “outlook,” “plan,” “potential,” “predict,” "projection,” “seek,”
“should,” “target,” "will,” "would,"” 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. Where, in any forward-looking statement, the company expresses an expectation or belief as to
future results, such expectation or belief is expressed in good faith and believed to be reasonable at the time
such forward-looking statement is made. However, these statements are not guarantees of future
performance and involve certain risks, uncertainties and other factors beyond our control. Therefore, actual
outcomes and results may differ materially from what is expressed or forecast in the forward-looking
statements. Factors that could cause actual results or events to differ materially from what is presented
include, but are not limited to, the following: effects of volatile commodity prices, including prolonged
periods of low commodity prices, which may adversely impact our operating results and our ability to
execute on our strategy and could result in recognition of impairment charges on our long-lived assets,
leaseholds and nonconsolidated equity investments; global and regional changes in the demand, supply,
prices, differentials or other market conditions affecting oil and gas, including changes as a result of any
ongoing military conflict and the global response to such conflict, security threats on facilities and
infrastructure, global health crises, the imposition or lifting of crude oil production quotas or other actions
that might be imposed by OPEC and other producing countries or the resulting company or third-party
actions in response to such changes; the potential for insufficient liquidity or other factors, such as those
described herein, that could impact our ability to repurchase shares and declare and pay dividends, whether
fixed or variable; potential failures or delays in achieving expected reserve or production levels from existing
and future oil and gas developments, including due to operating hazards, drilling risks and the inherent
uncertainties in predicting reserves and reservoir performance; reductions in our reserve replacement rates,
whether as a result of significant declines in commodity prices or otherwise; unsuccessful exploratory drilling
activities or the inability to obtain access to exploratory acreage; failure to progress or complete announced
and future development plans related to constructing, modifying or operating E&P and LNG facilities, or
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unexpected changes in costs, inflationary pressures or technical equipment related to such plans; significant
operational or investment changes imposed by legislative and regulatory initiatives and international
agreements addressing environmental concerns, including initiatives addressing the impact of global climate
change, such as limiting or reducing GHG emissions, requlations concerning hydraulic fracturing, methane
emissions, flaring or water disposal and prohibitions on commodity exports; broader societal attention to
and efforts to address climate change may cause substantial investment in and increased adoption of
competing or alternative energy sources; risks, uncertainties and high costs that may prevent us from
successfully executing on our Climate Risk Strategy; lack or inadequacy of, or disruptions in reliable
transportation for our crude oil, bitumen, natural gas, LNG and NGLs; inability to timely obtain or maintain
permits, including those necessary for construction, drilling and/or development, or inability to make capital
expenditures required to maintain compliance with any necessary permits or applicable laws or regulations;
potential disruption or interruption of our operations and any resulting consequences due to accidents,
extraordinary weather events, supply chain disruptions, civil unrest, political events, war, terrorism,
cybersecurity threats or information technology failures, constraints or disruptions; liability for remedial
actions, including removal and reclamation obligations, under existing or future environmental regulations
and litigation; liability resulting from pending or future litigation or our failure to comply with applicable
laws and regulations; general domestic and international economic, political and diplomatic developments,
including deterioration of international trade relationships, the imposition of trade restrictions or tariffs
relating to commodities and material or products (such as aluminum and steel) used in the operation of our
business, expropriation of assets, changes in governmental policies relating to commodity pricing, including
the imposition of price caps, sanctions or other adverse regulations or taxation policies; competition and
consolidation in the oil and gas E&P industry, including competition for sources of supply, services, personnel
and equipment; any limitations on our access to capital or increase in our cost of capital or insurance,
including as a result of illiquidity, changes or uncertainty in domestic or international financial markets,
foreign currency exchange rate fluctuations or investment sentiment; challenges or delays to our execution
of, or successful implementation of the acquisition of Marathon Qil or any future asset dispositions or
acquisitions we elect to pursue; potential disruption of our operations, including the diversion of
management time and attention; our inability to realize anticipated cost savings or capital expenditure
reductions; difficulties integrating acquired businesses and technologies; or other unanticipated changes; our
inability to deploy the net proceeds from any asset dispositions that are pending or that we elect to
undertake in the future in the manner and timeframe we anticipate, if at all: the operation, financing and
management of risks of our joint ventures; the ability of our customers and other contractual counterparties
to satisfy their obligations to us, including our ability to collect payments when due from the government

of Venezuela or PDVSA; uncertainty as to the long-term value of our common stock; 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. Unless legally required, ConocoPhillips expressly disclaims
any obligation to update any forward-looking statements, whether as a result of new information, future
events or otherwise.




