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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 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; our ability to
liguidate the common stock issued to us by Cenovus Energy at prices we deem acceptable, or at all; the ability to deploy net proceeds from our
announced dispositions or acquisitions 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.

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 use the term "resource" in this presentation that the SEC’s guidelines prohibit 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.



http://www.conocophillips.com/nongaap

Preface: Rapid Transition to Low GHG Futures
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* Energy Demand increase = 100%
* Non-carbon share of increase = 20%
* CO, emissions increase = 80%

Source: BP Statistical Review of World Energy 2019
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https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy.html

Climate-related Risks

* Transition Risks

* Policy and Legal Risks
* Regulation
* Legislation
e Litigation
¢ Technology Risk
*  Competing: Renewables; batteries;
* Complementary: Carbon capture and storage; Direct Air Capture
* Market Risk
e Shifts in supply and demand for oil and gas
* Reputation Risk
* Changing perceptions — consumers, finance, society

* Physical Risk
* Acute Risks
* Severe weather events
* Chronic Risks
* Sea level rise, sustained temperature changes

Source: TCFD Recommendations of the Task Force on Climate-related Financial Disclosures
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https://www.fsb-tcfd.org/wp-content/uploads/2017/06/FINAL-2017-TCFD-Report-11052018.pdf

From Corporate to Climate Risk Scenarios

Corporate
Scenarios

Climate-related Risk Scenarios
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http://www.conocophillips.com/sustainability/managing-climate-related-risks/

Technical Needs
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Source: IEA (International Energy Agency), IPCC (Intergovernmental Panel on Climate Change), COP Primary Energy Model

Source: ConocoPhillips Managing Climate-Related Risks

* Range of:
* feasible emission trajectories
* energy supply/demand
* energy supply mix
* GDP growth
* infrastructure cost
* carbon ‘price’
* energy prices

* Horizon: to 2040/2050

* Regional view (e.g. North
America; Europe; Australia;
South East Asia)

* Policy & technology changes

* Speed & scale of risk vector
changes

6 January 24, 2020 ConocoPhillips


http://www.conocophillips.com/sustainability/managing-climate-related-risks/

Approaches

* Managing Climate-Related Risks — Building a resilient strategy for the energy transition

* Structure:
* CEO Letter (General introduction)
* Introduction (Purpose, structure and scope)
* Governance Framework

* Strategy
* Risk Management Managing
* Metrics & Targets Climate-Related

Risks

Building a resilient strategy
for the energy transition

Source: ConocoPhillips Managing Climate-Related Risks
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http://www.conocophillips.com/sustainability/managing-climate-related-risks/

Challenges

* Use of a single reference cast to aid comparability of scenarios
* Infinite pathways v. groupthink
* Developer bias v. objectivity
* Analysis & understanding v. acceptance
* Disclosure of commercially sensitive information (assumptions and parameters)
* Forward-looking information (market share/prices)

* Discount rate/GDP assumptions
« Strategic response to future risk oy oirnre gy

* Capital reallocation timing
* Turnover of assets

* Speed of reaction

* Non-optimal use of scenario analysis
* Quasi-forecast v. strategy stimulus

* Importance of scenario monitoring

Source: The role of scenario analysis in climate reporting http://www.ipieca.org/resources/
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http://www.ipieca.org/resources/

* A range of climate-related scenarios can be useful in identifying and assessing
climate-related risks

* The use of a single climate-related scenario, while aiding comparability across
companies, may be misleading

* Arange of diverse, plausible scenarios is more helpful in understanding risk

* The power of scenarios is in building them and understanding the strategic insights
they offer

* There may be other metrics which give a better indication of risk e.g. Cost of Supply,
Sustaining Price and Portfolio Diversity

Note:

Cost of Supply is the oil price necessary to generate a 10% after tax rate of return on a point-forward and fully burdened (including exploration, midstream infrastructure, facilities cost,
price-related inflation, FX impact, and regional and corporate overheads.

Sustaining Price is the oil price that generates enough cash flow to maintain flat production and grow the dividend.

Portfolio Diversity refers to the ability to reallocate capital between geographies and hydrocarbon plays.
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