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Cautionary Statement

CAUTIONARY STATEMENT FOR THE PURPOSES OF THE "SAFE HARBOR" PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

This communication relates to a proposed business combination transaction between ConocoPhillips ("ConocoPhillips”) and Concho Resources Inc. (“Concho”). Forward-looking statements relate to future events and anticipated
results of operations, business strategies, the anticipated benefits of the proposed transaction, the anticipated impact of the proposed transaction on the combined company’s business and future financial and operating results,
the expected amount and timing of synergies from the proposed transaction, and the anticipated closing date for the proposed transaction and other aspects of our operations or operating results. 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. Where, in any forward-locking
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.

The following important factors and uncertainties, among others, could cause actual results or events to differ materially from those described in these forward-locking statements: the impact of public health crises, such as
pandemics (including coronavirus (COVID-19)) and epidemics and any related company or government policies and actions to protect the health and safety of individuals or government policies or actions to maintain the
functioning of national or global economies and markets; global and regional changes in the demand, supply, prices, differentials or other market conditions affecting cil and gas and the resulting actions in response to such
changes, including changes resulting from the imposition or lifting of crude oil production guotas or other actions that might be imposed by the Organization of Petroleum Exporting Countries and other producing countries;
changes in commodity prices; changes in expected levels of oil and gas reserves or production; operating hazards, drilling risks, unsuccessful exploratory activities; unexpected cost increases or technical difficulties in constructing,
maintaining, or modifying company facilities; legislative and regulatory initiatives addressing global dimate change or other environmental concerns; investment in and development of competing or alternative energy sources;
disruptions or interruptions impacting the transportation for oil and gas production; international monetary conditions and exchange rate fluctuations; changes in 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 ConocoPhillips’ business; ConocoPhillips’ ability to collect payments when due under ConocoPhillips’ settlement agreement
with PDVSA; ConocoPhillips” ability to collect payments from the government of Venezuela as ordered by the ICSID; ConocoPhillips” ability to liquidate the common stock issued to ConocoPhillips by Cenovus Energy Inc. at prices
we deem acceptable, or at all; ConocoPhillips’ ability to complete ConocoPhillips’ other announced dispositions or acquisitions on the timeline currently anticipated, if at all; the possibility that regulatory approvals for
ConocoPhillips’ other 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 such announced dispositions, acquisitions or
ConocoPhillips’ remaining business; business disruptions during or following ConocoPhillips’ other announced dispositions or acquisitions, including the diversion of management time and attention; the ability to deploy net
proceeds from such dispositions in the manner and timeframe we currently anticipate, if at all; potential liability for remedial actions under existing or future environmental regulations and adverse results in litigation matters,
including the potential for litigation related to the proposed transaction; 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 fiscal regime or tax, environmental and other laws applicable to the combined company’s business; disruptions resulting from extraordinary weather
events, civil unrest, war, terrorism or a cyber attack; ConocoPhillips’ ability to successfully integrate Concho's businesses and technologies; the risk that the expected benefits and synergies of the proposed transaction may not be
fully achieved in a timely manner, or at all; the risk that ConocoPhillips or Concho will be unable to retain and hire key personnel; the risk associated with ConocoPhillips’ and Concho's ability to obtain the approvals of their
respective stockholders required to consummate the proposed transaction and the timing of the closing of the proposed transaction, including the risk that the conditions to the transaction are not satisfied on a timely basis or at
all or the failure of the transaction to dlose for any other reason or to close on the anticipated terms, including the anticipated tax treatment; the risk that any regulatory approval, consent or authorization that may be required for
the proposed transaction is not obtained or is obtained subject to conditions that are not anticipated; unanticipated difficulties or expenditures relating to the transaction, the response of business partners and retention as a
result of the announcement and pendency of the transaction; uncertainty as to the long-term value of ConocoPhillips” commeon stock; and the diversion of management time on transaction-related matters. These risks, as well as
other risks related to the proposed transaction, will be included in the registration statement on Form 5-4 and joint proxy statement/prospectus that will be filed with the Securities and Exchange Commission (the “SEC”) in
connection with the proposed transaction. While the list of factors presented here is, and the list of factors to be presented in the registration statement on Form 5-4 are, considered representative, no such list should be
considered to be a complete statement of all potential risks and uncertainties. For additional information about other factors that could cause actual results to differ materially from those described in the forward-looking
statements, please refer to ConocoPhillips’ and Concho’s respective periodic reports and other filings with the SEC, including the risk factors contained in ConocoPhillips’ and Concho’s most recent Quarterly Reports on Form 10-Q
and Annual Reports on Form 10-K Forward-looking statements represent management’s current expectations and are inherently uncertain and are made only as of the date hereof. Except as required by law, neither
ConocoPhillips nor Concho undertakes or assumes any obligation to update any forward-looking statements, whether as a result of new information or to reflect subsequent events or dircumstances or otherwise.




Cautionary Statement

No Offer or Solicitation
This communication is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any securities, or a solicitation of any vote or
approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the

securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act
of 1933, as amended.

Additional Information about the Merger and Where to Find It

In connection with the proposed transaction, ConocoPhillips intends to file with the SEC a registration statement on Form S-4 that will include a joint proxy statement of
ConocoPhillips and Concho and that also constitutes a prospectus of ConocoPhillips. Each of ConocoPhillips and Concho may also file other relevant documents with the SEC
regarding the proposed transaction. This document is not a substitute for the joint proxy statement/prospectus or registration statement or any other document that
ConocoPhillips or Concho may file with the SEC. The definitive joint proxy statement/prospectus (if and when available) will be mailed to stockholders of ConocoPhillips and
Concho. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT, JOINT PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT
DOCUMENTS THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN
THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and security holders will be
able to obtain free copies of the registration statement and joint proxy statement/prospectus (if and when available) and other documents containing important information about
ConocoPhillips, Concho and the proposed transaction, once such documents are filed with the SEC through the website maintained by the SEC at http://www.sec.gov. Copies of
the documents filed with the SEC by ConocoPhillips will be available free of charge on ConocoPhillips’ website at http://www.conocophillips.com or by contacting ConocoPhillips’
Investor Relations Department by email at investor.relations@conocophillips.com or by phone at 281-293-5000. Copies of the documents filed with the SEC by Concho will be
available free of charge on Concho’s investor relations website at https://ir.concho.com/investors/.

Participants in the Solicitation

ConocoPhillips, Concho and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in respect of the proposed
transaction. Information about the directors and executive officers of ConocoPhillips, including a description of their direct or indirect interests, by security holdings or otherwise,
is set forth in ConocoPhillips’ proxy statement for its 2020 Annual Meeting of Stockholders, which was filed with the SEC on March 30, 2020, and ConocoPhillips’ Annual Report on
Form 10-K for the fiscal year ended December 31, 2019, which was filed with the SEC on February 18, 2020, as well as in Forms 8-K filed by ConocoPhillips with the SEC on May 20,
2020 and September 8, 2020, respectively. Information about the directors and executive officers of Conchg, including a description of their direct or indirect interests, by security
holdings or otherwise, is set forth in Concho’s proxy statement for its 2020 Annual Meeting of Stockholders, which was filed with the SEC on March 16, 2020, and Concho’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2019, which was filed with the SEC on February 19, 2020. Other information regarding the participants in the proxy
solicitations and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint proxy statement/prospectus and other relevant
materials to be filed with the SEC regarding the proposed transaction when such materials become available. Investors should read the joint proxy statement/prospectus carefully
when it becomes available before making any voting or investment decisions. You may obtain free copies of these documents from ConocoPhillips or Concho using the sources
indicated above.

RESTRICTED: BUSINESS CONFIDENTIAL



Cautionary Statement

Use of Non-GAAP Financial Information

This presentation may include 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 periods included herein will be accompanied by a reconciliation to the nearest corresponding GAAP measure in the Appendix at the
end of this presentation. 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 upon future events, many of which are outside of management’s control as described on the previous
slides. 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.

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 may use the term "resource” in this presentation
that the SEC’s guidelines prohibit us from including in filings with the SEC, and any reserve estimates provided in this presentation that are not specifically designated as being
estimates of proved reserves may include “potential” reserves and/or other estimated reserves not necessarily calculated in accordance with, or contemplated by, the SEC’s latest
reserve reporting guidelines. U.S. investors are urged to consider closely the oil and gas disclosures in our Form 10-K and other reports and filings with the SEC. Copies are available
from the SEC and from the ConocoPhillips website.

RESTRICTED: BUSINESS CONFIDENTIAL



The Transaction Premise — A New Era of Energy Leadership

This is not just another industry deal —

it’s an affirmation of our joint /
‘/ B ancl__

commitment to lead a structural

. . RYAN LANCE
change for our vital industry sector.

This transaction ushers in a new era of
% enerqgy leadership with a compelling,
leading E&P company that can deliver

TIM LEACH superior returns through cycles.




Transaction Overview

L 6.

TRANSACTION
ECONOMICS

Transaction Enterprise Value
$13 billion

All-Stock; fixed exchange ratio of
1.46 shares of ConocoPhillips
for each Concho share

Pro forma equity ownership
79% ConocoPhillips and 21% Concho

All-in acquisition cost of supply
<$50/BBL

LEADERSHIP
& GOVERNANCE

Chairman & CEO
Ryan Lance

EVP and President Lower 48,
joining Board of Directors
Tim Leach

Enhancing Our
Competitive Position

in Midland

TRANSACTION
CONDITIONS & TIMING

Key Filings and Approvals
Hart-Scott-Rodino and
Joint Proxy Statement Form S-4

ConocoPhillips & Concho Resources

Requires Shareholder Vote

Anticipated Close
1Q 2021




Combination Creates Leading Company with Scale & Relevance
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SHARED BEST-IN- SIGNIFICANT IMMEDIATELY TOP-TIER, ELEVATED
VISION CLASS, AND ACCRETIVE RESILIENT COMMITMENT
FOR LOW COST SUSTAINABLE TO KEY BALANCE TO ESG
DELIVERING OF SUPPLY COST AND CONSENSUS SHEET EXCELLENCE
SUPERIOR PORTFOLIO CAPITAL METRICS AND
RETURNS REDUCTIONS ENHANCES
THROUGH DIVIDEND

CYCLES COVERAGE

ALIGNED VISION BEST IN CLASS, LOW CoS SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Shared Vision to Deliver Superior Returns Through Cycles

STRATEGY
ALIGNED TO BUSINESS REALITIES

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/of capital

ESG FOCUS
Paris-aligned climate framework
ESG-integrated planning

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

SUSTAINABLE SAVINGS

FOUNDATIONAL CLEAR
PRINCIPLES PRIORITIES
@ PRITITY
ol Sustain production

and pay dividend
BALANCE SHEET
STRENGTH PRIORITY

il S

Annual dividend growth

u PRIORITY
3

‘A’ rated balance sheet

CASH FLOW PEER-LEADING
EXPANSION DISTRIBUTIONS
PRIORITY
ESG X
0
S >30% of CFO shareholder payout
PRIORITY
5
0 ) Disciplined i t t
0L o isciplined investmen
oo

for CFO expansion

ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Best-in-Class, Global, Low Cost of Supply Portfolio

.

S

23 BILLION BBL RESOURCE WITH AN AVERAGE CoS <$30/BBL WTI

TOTAL RESOURCE! o Pt o .
COMBINED COMPANY PRO FORMA SR> WO
6% 6% o N H_ NORWAY _#7
~MELC EMENA ALASKA N L :
\) CANADA
19% 23BBOE 57% —~2 AL EUROPE sl
el <540 CoS LOWER 48 LOWER 48] 3" %
RESOURC .
o _ Atlantic MIDDLE EAST CHINA
} Ocean L A
e Pacific
0 PRODUCT|0N2 QATAR i Ocean
12% COMBINED COMPANY PRO FORMA
ALASKA 1,502 MBOED AFRICA
MALAYSIA
17% asia pACIFIC SOUTH INDONESIA
4% canapa RMERACA
15% avLaska :
WUSTRALIA

50% Lower 23

1. Estimated resource as of year-end 2020 2. 2019 combined company production excludes Libya and closed asset dispositions 3. Europe, Middie East and North Africa

ALIGNED VISION BEST IN CLASS, LOW Cos SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Competitive Advantage from Scale, Diversification & Low Capital Intensity

1Q 2020 TOTAL PRODUCTION! MEGATREND?
INDEPENDENT E&Ps — NET MBOED TOP 10 E&Ps — NET MBOED OIL SANDS
B UNCONVENTIONAL [l CONVENTIONAL [ LNG [l HEAVY OIL

1,800 PRO FORMA COMPANY

<

1,600 | +
. o i DECLINE % =)

Base’® Instantaneous /1% yr
1,200 COP @ ~80% ~10 ~20
CX0 @ ~20% i, ~30
Pro Forma ~11.6 ~22
-

1,000

800

600

400

500 1,000 1,500

200

o

<12% AVERAGE BASE DECLINE FOR A DECADE?

1. 1Q 2020 reported total company production for independent EBPs induding Antero Resources, Apache, Cabot Oil & Gas, Canadian Natural Resources, Cenovus Energy, Chesapeake Energy, Concho Resources, ConocoPhillips, Continental Resources, EQT Corporation, Devon Energy, Hess Corporation,
INPEX Corporation, Marathon Oil, Noble Energy, Ocddental Petroleumn, OMV, Pieneer, Range Resources, Repsol, Southwestern Energy and Suncor Energy. Source: WoodMac. 2. Based on WoodMac resource themes aggregated to Conventional, Unconventional, LNG and Oil Sands/Heavy Oil. Showing
the top 10 E&P producers in terms of MBOED in 10 2020 induding Antero Resources, Canadian Natural Resources, Conocofhillips+Concho, EOG Resources, EQT Corporation, INPEX Corporation, Ocddental Petroleumn, Ovintiv, Repsol and Suncor Energy. 3. 3-yr compound annual dedine rate.

—
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“Core-of-the-Core” Times Four

>1.5

MILLION
NET ACRES

~17,000

REMAINING
DRILLING
LOCATIONS
<$40/BBL CoS

SINGLE WELL
COST OF SUPPLY?

PRO FORMA COMPANY
: FOCUS AREAS

1. Source: Enverus & ConocoPhillips

ALIGNED VISION BEST IN CLASS, LOW Cos

DELAWARE | ~440,000 NEeT ACRES EAGLE FORD | ~200,000 nET ACRES

SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Pacing Development for Value-Optimization

U.S. UNCONVENTIONAL OIL PRODUCTION! CAPITAL ALLOCATION APPROACH
2019 NET MBOD REFLECTS VALUE-OPTIMIZATION PACE
500
- v~ : PRO FORMA COMPANY _ BAKKEN s S MAX NPV PACE
) N o v e e
400
350
> z
) + EAGLE FORD J MIDLAND = 1
m
250 V’W = =
-5 E ———————— ;
w =
200 bed o | <S40/BBL CoS ®
;S | o)
150 : THRESHOLD o
|
100 :
1
1
50 i
75% }
0 PLATEAU RATE/RIG COUNT
Source: WoodMac

1. Top US. unconventional producers in 2019 net MBOD including Apache, BP, Chesapeake Energy, Chevron + Noble, Cimarex Energy, Concho Resources,
ConocoPhillips, Continental Resources, Devon + WPX, Diamondback Energy Inc, EOG Resources, BExxonMabil, Hess Corporation, Marathon Oil, Occidental Petroleum,
Owintiv, Parsley Energy, PDC Energy, Pioneer Natural Resources, Shell, Whiting Petroleumn Corporation.

ALIGNED VISION BEST IN CLASS, LOW Cos SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Premier Permian Unconventional Position

[ ] CONOCOPHILLIPS AND CONCHO

~700,000
NET ACRES

UNCONVENTIONAL

Balanced portfolio across
Delaware and Midland basins

Competitive, low cost of supply
and low GHG-intensity resource

Extending disciplined
investment philosophy
across a larger platform

ALIGNED VISION BEST IN CLASS, LOW Cos SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Significant and Sustainable Cost and Capital Savings

S500MM

ANNUAL
SAVINGS

$150 MM/YR $500 MM/YR

EXPECTED

$250 MM/YR

$100 MM/YR

DIRECT CORPORATE & EXPECTED
EXPLORATION
COSTS REGIONAL  NET CASH FLOW
COSTS IMPROVEMENT?

1. Pre-Tax

ALIGNED VISION ACCRETIVE METRICS

BEST IN CLASS, LOW Cos SUSTAINABLE SAVINGS

PLAN TO ACHIEVE
FULL SAVINGS BY 2022

DIRECT COSTS

Officers, board and corporate costs

EXPLORATION

Refocused exploration program
(Capital, G&A and G&G)

CORPORATE AND REGIONAL COSTS
Restructure / streamline corporate center

Business units support cost reductions

v/ ——

BALANCE SHEET STRENGTH ESG COMMITMENT

¥




Value Creation from Scale, Execution Excellence & Shared Learnings

~

'Y

@

llll P
MARGIN DEVELOPMENT SUPPLY CHAIN

IMPROVEMENTS STRATEGY BENEFITS
Crude oil transport flexibility Leveraging Concho expertise Logistics optimization
to accelerate Permian learning )
Top 5 natural gas marketer by Economy of scale provides
volume within U.S. (>8 BCFD) Sharing technologies across opportunities across assets

North American unconventional assets

ALIGNED VISION BEST IN CLASS, LOW Cos SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT



Combination Enhances Delivery of Proven Priorities

Updated Nov. 2

PRO FORMA 2021 ESTIMATED SOURCES AND USES OF CASH based 3Q20 Actualsz

(ASSUMES FULL YEAR COST SAVINGS)

Pro Forma CFO% Internal estimates > 3 0 (y AVAILABLE
At $50/BBL WTI $10.5-510.8B 0 CASH

At $40/BBL WTI $7.5-$7.8B OF CFO

e ' """"""" '""h'é"i"ﬂ'h'ﬁ'iﬁ """"""""" L _J
—
$50/BBL2 TO SHAREHOLDERS

CFO AT
$40/BBL°

SOURCES SUSTAINING BASE DIVIDEND BALANCE ADDITIONAL CFO
OF CASH CAPITAL? DIVIDEND | GROWTH SHEET DISTRIBUTIONS EXPANSION

e 6 e

1. Estimated beginning cash as of YE2020 includes cash, cash equivalents and short-term investments; represents the pro forma balance of both companies. 2. Cash From Operations [CFO) is a non-GAAF measure defined in the Appendix. CFO shown at 2020 real WTI.
S40/BBL WTI CFO scenario estimate based upon 30 2020 CFO of COP and CX0 annualized, excluding hedging impacts and one-time benefits associated with legal and audit settlements, in addition to assuming volumes voluntarily curtailed in Q2 will be restored as our
curtsilment program has ended. $50/BBL WTI scenario estimated using pro forma CFO sensitivity of ~S200MM per 51/BBL change in oil price, with other markers adjusted accordingly. Both scenarios assume 5350 MM full year cost savings and reflect the estimated equity
affiliate distributions under each price scenario. 3. Theoretical capital at sustaining price, including deferral of all unsanctioned projects and exploration spend.

—
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Transaction Immediately Accretive to Key Consensus Metrics

STRONGER PRESERVES IMPROVED COMPETITIVE
FREE CASH STRONG RETURN RETURN
FLOW GENERATION BALANCE SHEET ON CAPITAL OF CAPITAL

Absolute free cash flow Maintains top-tier Accretive Expanded free cash flow
improvement balance sheet to ROCE coverage of dividend

v v v v

Free cash flow yield Plan performs against Accretive to Continued commitment
improvement low-price scenarios earnings per share to return >30% CFO

v v v v

Based on consensus mean estimates as of Oct. 16, 2020 per Bloomberg; Assumes 100% of cost and capital savings realized in 2021; Excludes restructuring costs; Share price as of Oct. 13, 2020.
Absolute free cash flow improvement is based on estimated free cash flow for ConocoPhillips standalone as compared to estimated free cash flow of the combined company after close of the transaction.
Free cash flow return on capital employed, net debt and cash from operations (CFO)} are non-GAAP measures defined in the Appendix.

ALIGNED VISION BEST IN CLASS, LOW CoS SUSTAINABLE SAVINGS ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Top-Tier Balance Sheet = Competitive Advantage Through Cycles

DISTINCTIVE LIQUIDITY AND BALANCE SHEET CAPACITY STRONG, RESILIENT BALANCE SHEET

$13B

$2B

PRO FORMA LIQUIDITY 2021-2025 MATURITIES

Structured for resilience
at low prices

Committed to maintain investment-grade
credit rating through the cycles

ALIGNED VISION BEST IN CLASS, LOW CoS SUSTAINABLE SAVINGS

NET DEBT TO CFO?

PRO FORMA COMPANY

v
y.

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0

1. Cash includes cash, cash equivalents and short-term investments as of June 30, 2020.

2. Source: Refinitiv as of June 30, 2020; CFO trailing twelve months

Pro forma liquidity, cash from operations (CFO) and net debt are non-GAAP measures defined in the Appendix.
Competitors include: Antero, Apache, BP, Cabot, Chevron, Continental, Devon, Diamendback, EOG, EQT, Equinor,
BxxonMobil, Hess, Marathon Oil, Occidental, Ovintiv, Pioneer, Range Resources, Repsol, Shell, Southwestemn, Total.

~50f
ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT "’ %




Performance With Purpose — Elevating Our Commitment to ESG Excellence

COMBINING STRONG SUSTAINABILITY TRACK RECORDS

= &

ENVIRONMENTAL

Paris-aligned climate risk strategy

= Target of -35 to -45%?* by 2030
=  Ambition for net-zero by 2050

Carbon-price advocacy for end-use?

Zero Routine Flaring goal

Sust}sinnbility
Report

= Leadership in water stewardship

Operational emissions intensity reductions

2030 target will be achieved through a combination of organic production

shifting to significantly lower-intensity barrels (e.g. Lower 48

unconventionals, Montney, Willow), continued improvements in production

efficiency, and modest capital investment in cost-efficient and economic

emissions reduction projects.

The combination with Concho will enhance our capacity to achieve the ta
ALIGNED VISION BEST IN CLASS, LOW CoS SUSTAINABLE SAVINGS

™

©

SOCIAL GOVERNANCE

* Highly aligned values-based Diverse and engaged boards

cultures = Alignment of compensation
* Transaction combines two with returns and
world-class workforces ESG performance
= Driving and measuring * Committed to timely and
diversity and inclusion transparent disclosure
= Commitment to " Proactive stakeholder
our communities engagement
COMMITTED TO STAKEHOLDER ENGAGEMENT
1. From January 2017 baseline. 2. To address Scope 3 emissions.
ACCRETIVE METRICS BALANCE SHEET STRENGTH ESG COMMITMENT




Unique Combination Delivers Superior Returns Through Cycles

@‘ Shared vision on value creation | T
\*%/ []
alil

BALANCE SHEET
STRENGTH

23BBOE resource; average CoS <$30/BBL

| He

L

@

$500MM/YR sustainable savings I]/[TI]/I‘] @

R

) CASH FLOW PEER-LEADING
Focus on FCF generation and returns EXPANSION

ll.l DISTRIBUTIONS
— ESG

Iﬁﬂ” \ <1.5x combined net debt to CFO! FACELLENCE

ﬁﬁ 0Ll 0

°Co Elevating leadership in ESG excellence oo

aLio |

1. Based on 2021 consensus mean estimates as of Oct. 16, 2020 per Bloomberg; Assumes 100% of cost savings realized in 2021; Excludes restructuring costs.
Free cash flow (FCF), net debt and cash from operations [CFO) are non-GAAP measures defined in the Appendix.
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Non-GAAP Reconciliations

Use of Non-GAAP Financial Information — This presentation includes 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 periods included herein will be accompanied by a
reconciliation to the nearest corresponding GAAP measure. 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 definitions and assumptions.

RECONCILIATION OF PRO FORMA LIQUIDITY

S MILLIONS
For the Quarter Ended 6/30/2020
ConocoPhillips Concho Agjrt?s::r{:\:an:i:sl Cnmll:iir'l DEEOS: r:pan\r
Cash and cash equivalents 2,907 320 - 3,227
Short-Term Investments 3,985 - - 3,985
Revolver 6,000 2,000 (2,000) 6,000
Total Liquidity 12,892 2,320 (2,000) 13,212

1. Pro Forma Adjustments assumes termination of Conche's revolving credit facility upon close of the transaction.




Definitions / Appendix

NON-GAAP TERMS

Cash from operations (CFO): Cash provided by operating activities excluding the impact from operating working capital. Estimated CFO assumes no operating working capital
changes, and therefore CFO equals cash provided by operating activities.

Free cash flow (FCF): Cash from operations in excess of capital expenditures and investments. Free cash flow is not a measure of cash available for discretionary expenditures
since the company has certain non-discretionary obligations such as debt service that are not deducted from the measure.

Liquidity: Liquidity includes cash, cash equivalents, short-term investments and available borrowing capacity under the company’s revolving credit facility.
Net Debt: Total balance sheet debt net of cash, cash equivalents and short-term investments.

Return on capital employed (ROCE): Measure of the profitability of average capital employed in the business. Calculated as a ratio, the numerator of which is net income plus
after-tax interest expense and excluding after-tax interest income, and the denominator of which is average total equity plus average total debt adjusted for average cash, cash
equivalents, restricted cash and short-term investments. Net income is adjusted for non-operational or special item impacts.

OTHER TERMS

Cost of supply: Cost of supply is the WTI equivalent price that generates a 10 percent after-tax return on a point-forward and fully burdened basis. Fully burdened includes capital
infrastructure, foreign exchange, price-related inflation, G&A and carbon tax (if currently assessed). If no carbon tax exists for the asset, it is not included in this metric. All barrels
of resource are discounted at 10 percent.

Enterprise Value: Concho's enterprise value included in this presentation is calculated based on the sum of net debt as of June 30, 2020 and anticipated shares to be issued
assuming the fixed conversion ratio, measured at ConocoPhillips’ closing share price on October 16, 2020.

Free cash flow yield: Free cash flow divided by market capitalization. Market capitalization is valued using common shares outstanding and recent stock price.

Resources: Based on the Petroleum Resources Management System, a system developed by industry that classifies recoverable hydrocarbons into commercial and
sub-commercial to reflect their status at the time of reporting. Proved, probable and possible reserves are classified as commercial, while remaining resources are categorized as
sub-commercial or contingent. The company’s resource estimate includes volumes associated with both commercial and contingent categories. The SEC permits oil and gas
companies, in their filings with the SEC, to disclose only proved, probable and possible reserves. U.S. investors are urged to consider closely the oil and gas disclosures in our
Form 10-K and other reports and filings with the SEC.

Returns of capital: Total of dividends and share repurchases. Also referred to as distributions.
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