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CAUTIONARY STATEMENT

FOR THE PURPOSES OF THE “SAFE HARBOR” PROVISIONS
OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

The following presentation includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended and
Section 21E of the Securities Exchange Act of 1934, as amended, which are intended to be covered by the safe harbors created thereby. You can
identify our forward-looking statements by words such as “anticipates,” “expects,” “intends,” “plans,” “projects,” “believes,” “estimates,” and similar
expressions. You can also identify forward looking information when data is depicted for any period after 2006. Forward-looking statements relating
to ConocoPhillips’ operations are based on management’s expectations, estimates and projections about ConocoPhillips and the petroleum industry
in general on the date these presentations were given. These statements are not guarantees of future performance and involve certain risks,
uncertainties and assumptions that are difficult to predict. Further, certain forward-looking statements are based upon assumptions as to future
events that may not prove to be accurate. Therefore, actual outcomes and results may differ materially from what is expressed or forecast in such
forward-looking statements.
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Factors that could cause actual results or events to differ materially include, but are not limited to, crude oil and natural gas prices; refining and
marketing margins; potential failure to achieve, and potential delays in achieving expected reserves or production levels from existing and future oil
and gas development projects due to operating hazards, drilling risks, and the inherent uncertainties in interpreting engineering data relating to
underground accumulations of oil and gas; unsuccessful exploratory drilling activities; lack of exploration success; potential disruption or unexpected
technical difficulties in developing new products and manufacturing processes; potential failure of new products to achieve acceptance in the market;
unexpected cost increases or technical difficulties in constructing or modifying company manufacturing or refining facilities; unexpected difficulties in
manufacturing, transporting or refining synthetic crude oil; international monetary conditions and exchange controls; potential liability for remedial
actions under existing or future environmental regulations; potential liability resulting from pending or future litigation; general domestic and
international economic and political conditions, as well as changes in tax and other laws applicable to ConocoPhillips’ business. Other factors that
could cause actual results to differ materially from those described in the forward-looking statements include 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), including our Form 10-K for the year ending December 31, 2006, as updated by our subsequent periodic and current reports on
Forms 10-Q and 8-K, respectively. ConocoPhillips is under no obligation (and expressly disclaims any such obligation) to update or alter its forward-
looking statements, whether as a result of new information, future events or otherwise.

This presentation includes certain non-GAAP financial measures, as indicated. Such non-GAAP measures are intended to supplement, not
substitute for, comparable GAAP measures. Investors are urged to consider closely the comparable GAAP measure and the reconciliation to that
measure provided in the Appendix or on our website at www.conocophillips.com.
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Energy Demand

s What is the elasticity of demand with regard to price in
developing countries and how is that impacted by price
subsidies and controls?

» How does that differ between net oil importing and
exporting nations?

s Is demand becoming more elastic with regard to price
In industrialized countries with the growing capability
to substitute biofuels?

s What energy prices are needed to ration demand to
meet modest supply growth?
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Effect of Subsidies on Global Oil Demand

2008 Oil Demand
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Energy Supply

s What are the natural decline rates in existing global
production?

» How much investment is needed just to get to the
observed production decline rates?

s What is the impact of producing country tax increases
on production and supply expansion?

» What is the impact on marginal reserve replacement
cost?

s What are the infrastructure requirements associated
with energy demand growth?

» What are the specific requirements for biofuels and
renewable power sources?
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Rate of Production Decline in Oil Production

Projected global oil demand

\ Required capacity
addition
19 MMBPD

22% of 2010 demand 59 MMBPD
57% of 2020 demand

Observed
Decline

Natural
Decline

Existing production

Natural decline forecast at 8% rate; Observed decline forecast at 4.5% rate
Source: Based on IEA World Energy Outlook 2007
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Rising Taxation On Exploration & Production

Integrated Major Oil Companies EBT and Taxes
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Cost of New Energy Supplies

s What is marginal reserve replacement cost today?

s How much of the cost inflation is cyclical versus
structural?

s How much cost deflation will there be, if any?

s What do alternative energy sources really cost in this
Inflationary environment?
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Industry F&D Costs vs. WTI Prices
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Marginal Reserve Replacement Costs
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Structural Increase in Cost of Supplies

Transportation Fuels Supply Curve — 2020

130 ]
120 - Biofuels US
(Corn Eased)
110 A
100 A
Renewable
90 A Powler
Oil .
~ 80 1 Sands Conventional
O ini Powe
2 70 4 . (Mining)
&, 50 - Arctic CtL
— Venezuelan |
8 50 - Heavy Oil
O EOR O|I Sands
40 = (In Situ)
30 - Oil
Other
20 - Other Conventional FSU Shale
OPEC OPEC Qil i | Biofuels
10 A Middle East Deep (Sugar Cane
0 | water Based)
0 20 40 60 80 100 120

Million Barrels of Oil Equivalent per Day

I Non-conventional liquid sources

|:| Emerging Sources of Transportation Energy I

Assumed avg. vs. marginal costs; 10% return for conventional and 13% return for unconventional technologies;
no subsides for biofuels; no carbon offset costs; after production taxes, before income taxes
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Reducing CO, Emissions

a Standardization of full life-cycle analysis in calculating
carbon intensity of fuel sources

a Costs of reducing CO, emissions in energy supplies
» Discount rates
» Taxes
» Cost structure

Natural gas prices

Costs of CCS

e

L

s Impacts on consumer energy prices and economic
growth

» Cost pass-through
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GHG Emissions Reductions Cost Curve - 2030
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Higher Natural Gas Prices Equate to

Higher CO, Prices

CO, Price Needed to Shift Dispatch from Coal to Natural Gas in Existing Plants
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Other Environmental Issues

a Water intensity of energy supplies

a Food versus fuel iIssues for biofuels

» How much is biofuels use impacting food prices?
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