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Cautionary Statement

This presentation contains forward-looking statements as defined under the federal securities laws. Forward-looking statements relate to future events and
anticipated results of operations, business strategies, and other aspects of our operations or operating results. Words and phrases such as "anticipate,” "estimate,"
"believe," “bud eti” "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—looﬁing 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 diﬁer 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 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
func’[ioningI of national or global economies and markets; global and regional changes in the demand, suppl}/, prices, differentials or other market conditions
affecting oil and gas and the resulting company actions in response to such changes, including changes resulting from the imposition or lifting of crude oil
production quotas 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 climate
change or other environmental concerns; investment in and development of competing or alternative energy sources; disruptions or interruptions impacting the
transportation for our 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 steef) usedgin the operation of our business; our ability
to collect payments when due under our settlement agreement 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 management time and
attention; 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; 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 o1gcapita| related to illiquidity or uncertainty in the domestic or
international financial markets; enera?’domestic and international economic and political conditions; changes in fiscal regime or tax, environmental and other laws
applicable to our business; and isruptions 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 fiiings with the Securities and Exchange Commission. Unless
Iegallﬁx required, ConocoPhillips expressly disclaims any obligation to update any forward-looking statements, whether as a result of new information, future events
or otherwise.

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 included herein will be accompanied by a reconciliation to the nearest
corresponding GAAP measure either within the presentation or on our website at www.conocophillips.com/nongaap.

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 gwdellnes#_)(ohlblt_us from including in filings with the SEC. 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.
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Agenda — Curtailment Economics

Why Are We Here?

— To explain the economic rationale behind ConocoPhillips’ voluntary production curtailments

Curtailment Fundamentals
— Production characteristics
— Net cash flow characteristics

— Value and sensitivity characteristics

Summary — why does this matter?

Question & Answer Session
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Curtailment Production Characteristics

WELL RATE (BOED)

PRODUCTION RATE
(MONTHLY)

EXAMPLE WELL

MONTHS

NO DEFERRAL === = START ON PREVIOUS DECLINE
= START WHERE LEFT OFF === DEFERRAL TOTAL WITH FLUSH

After shut-in, production typically
resumes at or above where it left off
on the decline curve.

If facility capacity exists, “flush
production” accelerates the return of
the deferred oil.

Deferred production comes back faster
in fields with higher decline rates.

WELL CUMULATIVE (MBOE)

CUMULATIVE PRODUCTION
(MONTHLY)

EXAMPLE WELL
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NO DEFERRAL == = START ON PREVIOUS DECLINE
= START WHERE LEFT OFF === DEFERRAL TOTAL WITH FLUSH

After several years, cumulative
production is close to equal for deferral
and no deferral cases.

Constraints can limit curtailed volumes,
e.g. contracted sales, operating
agreements, operating conditions.
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INCREMENTAL PRODUCTION
PROFILE (ANNUAL)

Unlike surface storage, deferred
production returns over several years.

Economic value is a balance of
delayed time value of production
and higher price expectations.

The decision to defer can be
considered as an option that can be
exercised monthly.
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Curtailment Net Cash Flow Characteristics

MODEL INFLUENCE DIAGRAM

STARTING DECLINE FLUSH

PRODUCTION

SHUT-IN
DURATION

RATE RATE

NO DEFERRAL DEFERRAL VARIABLE
PRODUCTION PRODUCTION COST
INCREMENTAL PRICE
PRODUCTION OUTLOOK

INCREMENTAL
COST
INCREMENTAL NCF

BALANCE SHEET
PRODUCE NOW OR DEFER?

ECONOMICS

= A simple NCF model can be
constructed to consider economic
and balance sheet implications of
deferral.

= The economic analysis considers the
difference in NCF with and without
curtailment.

INCREMENTAL NCF

INCREMENTAL NCF

POSITIVE NCF IS THE INCREMENTAL RETURNING
VOLUME TIMES PRICE DURING PRODUCTION
MINUS INCREMENTAL VARIABLE COST.

YEARS

NEGATIVE NCF IS THE INCREMENTAL
CASHFLOW FOREGONE DURING SHUT-IN
(SHUT-IN VOLUME TIMES THE PRICE DURING
SHUT-IN MINUS VARIABLE COST).

NCF characteristics are the same as
other investment decisions and can
be considered using standard
economic decision criteria.

CUM INCR NCF

CUMULATIVE INCREMENTAL NCF

Cumulative incremental NCF shows
the implications for the balance
sheet of the cashflow forgone
during curtailment.

The minimum cumulative NCF can
be considered as an investment.
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Curtailment Value and Sensitivity Characteristics

EXAMPLE NPV SENSITIVITY

DISCOUNT RATE

INITIAL PRICE

MID-CYCLE PRICE

DECLINE RATE

FLUSH RECOVERY

VARIABLE COST PER BARREL -

Value is very sensitive to hurdle/discount rate — financially stronger
companies can add more value through deferral.

Most value can be created in both longer and steeper contangos, if
you have the balance sheet to persist.

Fields with higher decline rates and capacity for flush production
have higher value from production deferral.

EXPECTED FUTURE MID-CYCLE PRICE

MONTHLY DECISION
FRAMEWORK ILLUSTRATION

IRR 30% IRR 20% IRR 10%

XPECTED
DEFERRAL
RETURN
20-30%

NEXT MONTH'S EXPECTED PRICE

Simple approximation covering 80% of variance.

Enter with expected mid-cycle price and expected next
month price. Interpolate for expected return.

In practice in ConocoPhillips, customized models exist for
all assets with deferral potential (including constraints,
type curves, flush capacity, variable cost, etc.)

Monthly call made to defer or produce at each asset.
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Summary — Why Does This Matter?

Companies with strong balance sheets and low incremental cost of capital are uniquely positioned
to add value for shareholders in current circumstances by deferring production.

ConocoPhillips is choosing to curtail production at prices significantly above variable cost because
It adds value for shareholders.

— e.g.~1/3" of production curtailed for the month of June.

— Continuing to produce at what we believe are temporarily very low prices is not rational economics.

Proper economic analysis requires generating monthly NCFs and explicitly modelling the
contractual and infrastructure constraints, fixed vs variable costs, type curves and flush capacity of
different assets.

We are evaluating every asset on a month-by-month basis to consider the option of producing or
deferring.

— Deferral value is maximized when there is deep, long contango.

Investors should understand why managements are choosing to curtail, or not.
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