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Cautionary Statement 
The following presentation includes forward-looking statements. These staterrents relate to future events. such as anticipated revenues. earnings, business 
strategies, cornoetitive position or mher as peas of our ooerations. operating results orrhe indt..srries or markets in which we operate or participate in general. 
A.ctual outcomes and results mav oiffer materially from what is expressed or forecast in Such forwarc'.-looking statements. These statements are not guaromees 
of future performance and involve certain risks, uncertainties and assumptions that rnay prove to be incorrect and are difficult to preoict such as oil ano gas 
prices: operational haz.arcis anc drilling risks; pmential failure to achieve. ana potential delavs in achie\~ng expected reserves or produaion leveis from existing 
ano furure oil and gas development proje(js; unsuccessful exploratory activ1t1es; unexpected cost increases or technical difficulties in constructing, maintaining 
or modifying comparw facilities; international monetarv conditions and exchange controls; potential liability for rernediai actions under existing or future 
environmental regulations or frorn pending or future litigation: limited access to capital or signrncantly higher cost of capital related to illiquicity or uncer1ainty in 
the domestic or international financial markets; general domestic anc international economic and political conditions, as well as changes in tax, environmental 
and other laws applicable m ConocoPhillips· business and othei- economic, business. competitive anc/or regt:1atory factors affecting ConocoPhillips' business 
generally as set forth in ConocoPhillips' filings with the Sewrities and Exchange Commission (SEC) . We c.aution you not to place undue reliance on ourforward­
loorjng statements, which are only as of the date of tliis presentation or as otherwise indiCoted, and we expressly disdaim any responsibility for updating such 
information. 

Use of non-GAli.P financial information - This presentation mav include non-G.L\/\P financial measures. which help facilitate comparison of company operating 
performance across periods and with peer companies. Anv non-Gf\½P measures induded herein vvill be accompanied bv a reconciliation to the nearest 
corresponding GA.Jci.P measure on our website at wi,w,1.conocoohi/lios.com/nonaaao. 

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 induding in filings with the SEC U.S. investors are urged to consider 
closely the oil and g;:;s disclosures in our Form 10-Kand other reports and filings with the SEC. Copies are available from the SEC and from the ConocoPhillips 
website. 
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• Global Crude Oil Supply/Demand and Price Outlook 

• Global Natural Gas Supply/Demand and Price Outlook 

• Implications for Business Decision-making and 
Investment 

• Conclusions for Alaska 
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U.S. Energy Landscape circa2005 
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U.S. Unconvention.al:Resources Rivals U.S. Conventional Endowment 

Map Showing Oil & Gas Wells Drilled in 20th Century and Largest Unconventional Reservoir Fields 

• = Oil Wells 

• = Gas Wells 

o = Cond. Wells 

o = Dry Holes 
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U.S. Tight Oil: The Biggest Driver Behind the Oil Ren.aissance 
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Historical U.S. State Crude Oil Production 
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8 Source: U.S. Department of Energy, Energy Information Administration 

• The shale renaissance has allowed the 

reversal of production decline in Texas 

and become a source of growth in 

North Dakota and Colorado 

• The downturn in production of tight oil 

plays in 2016 will likely be short-lived 
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U.S. Supply Response to Low Oil Prices 
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U .. s. Lower 48 Tight OH Improved Through 2015-2019 Price Downturn 
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Annual Production Curve (boe/d) 
800 

600 

400 

200 

0 

2011 - 2012 

- 2013 - 2014 

- 2015 - 2016 

0 1 2 3 4 5 6 7 8 9 10 11 12 
Months 

PERMIAN DELAWARE 
Annual Production Curve (boe/d) 

800 

600 

400 

200 

0 

- 2011 - 2012 

-2013 - 2014 

- 2015 - 2016 

0 1 2 3 4 5 6 7 8 9 10 11 12 

Months 

10 Source: Rystad NASWellCube 
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I\Jew Era of Abundance for U.S. Oil Supply 
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Due to tight oil, U.S. production surpassed the previous peak in 2014 and continues to grow ' 
11 U.S. Department of Energy, Monthly Energy Review August 2016, Table 3.1. Forecast from EIA Annual Energy Outlook 2017 C~illips 



Incremental Global Oil Supply for 2025 
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Global Oil Demand Growth 
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• Global oil demand has responded positively 
to lower oil prices. 

• Demand growth is relatively flat from 2015, 
which was buoyed by the collapse in crude 
prices. 

• While 2017 demand remains robust, 

challenges exist: 

• Global economic risk 

• Strong U.S. dollar weakens demand 

response outside of the U.S. 

• Removal of subsidies in many developing 

countries hurts demand when oil prices 

recover 

Global oil demand growth is relatively flat 

13 Source: U.S. Department of Energy, EIA, Short-Term Outlook, March 2017 Conoccl>hillips 



Downside Risk to Global Economic Growth 
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• Key threats to global economy: 

• Chinese economic deceleration 

• Brexit impact on European & global 
economy 

• Outflow of funds to U.S. due to U.S. 
monetary tightening 

• Global economic stagnation 

• Government policy missteps 

More downside than upside risk 

14 Source: IMF for Global Real GDP Forecasts ConocriPhlllips 
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Resilience of U.S. Shale Gas Production for Major Plays 
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North American Natural Gas Production Outlook 
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U.S. LNG Export Volumes May Underperform Prior Projections 

U.S. Lower 48 Liquefaction Capacity: 
MTPA LNG Volumes Produced and Unutilized Bcf/day 
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Regional Na.tural Gas Prices 
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• Sharp decline in international natural gas 
prices due to: 

• Crude price decline 

• Weakening economic and natural gas 
demand growth 

• Substantial increases in Australian and U.S. 
LNG capacity 

• Regional gas prices are converging 

• Squeezes economics of LNG projects 
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ConocoPhillips is Exercising Flexibility 
Capital 
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• COP capital has been reduced ~71% 

• Smaller reductions in Alaska with 
capital remaining at ~$1 B annually 

Adjusted Operating Costs1 
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• Driving sustainable reductions 

• Maintaining core capabilities 

22 
1 Adjusted operating costs exclude special items and is a non-GAAP measure. A non-GAAP reconciliation is available on our website. 
2 Production excludes Libya and is normalized for impacts from asset sales completed in 2015 and 2016. 
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• Major project ramp ups offsetting 
decline 

• Significant growth inventory for 
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Summary of Market Outlook 

• The U.S. tight oil renaissance has changed supply landscape 

• Volatile global economic growth is a threat to oil demand 

• Weaker crude prices for longer 

• Current LNG forecasts indicate oversupply 

• Convergence of regional natural gas prices 
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Implications for Alaska 

• Oil and gas price environment remains challenging for producers 
• Less capital available for investment 
• Companies allocate capital to lowest cost-of-supply projects 

• Alaska must compete against new low cost supply sources for oil and natural gas 
• U.S. tight oil and shale gas 
• Lower cost U.S. LNG supplies at Gulf Coast 

• Further unlocking value for Alaska requires: 
• Competitive and stable State fiscal policy 
• Greater access to federal acreage, 
• Reliable and timely federal permitting processes 

• A state-led project could be paradigm shift for monetizing ANS gas by: 
• Seeking a federal tax exemption as a state-owned enterprise 
• Accepting a lower return on equity 
• Could reduce cost of supply by ~40% 
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