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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 presentation contains forward-looking statements as defined under the federal securities laws. Forward-looking statements relate to future events, plans and anticipated results of operations, business strategies, 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-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 differ 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 changes in commodity prices, including a prolonged decline in these prices relative to historical or future expected 
levels; global and regional changes in the demand, supply, prices, differentials or other market conditions affecting oil and gas, including changes resulting from any ongoing military conflict, including the conflict between Russia and Ukraine and 
the global response to it, security threats on facilities and infrastructure, the imposition of price caps, or from a public health crisis or from the imposition or lifting of crude oil production quotas or other actions that might be imposed by OPEC and 
other producing countries and the resulting company or third-party actions in response to such changes; insufficient liquidity or other factors, such as those listed herein, that could impact our ability to repurchase shares and declare and pay 
dividends such that we suspend our share repurchase program and reduce, suspend, or totally eliminate dividend payments in the future, whether variable or fixed; changes in expected levels of oil and gas reserves or production; potential failures 
or delays in achieving expected reserve or production levels from existing and future oil and gas developments, including due to operating hazards, drilling risks or unsuccessful exploratory activities; unexpected cost increases, inflationary 
pressures or technical difficulties in constructing, maintaining or modifying company facilities; legislative and regulatory initiatives addressing global climate change or other environmental concerns; public health crises, including pandemics (such 
as COVID-19) and epidemics and any impacts or related company or government policies or actions; investment in and development of competing or alternative energy sources; potential failures or delays in delivering on our current or future low-
carbon strategy, including our inability to develop new technologies; 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 steel) used in the operation of our business, including any sanctions imposed as a result of any ongoing 
military conflict, including the conflict between Russia and Ukraine; our ability to collect payments when due, including our ability to collect payments from the government of Venezuela or PDVSA; our ability to complete any announced or any 
future dispositions or acquisitions on time, if at all; the possibility that regulatory approvals for any announced or any future 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 the transactions or our remaining business; business disruptions following any announced or future dispositions or acquisitions, including the diversion of management time and attention; the ability to deploy net proceeds from our 
announced or any future dispositions in the manner and timeframe we anticipate, if at all; potential liability for remedial actions under existing or future environmental regulations; potential liability resulting from pending or future litigation, 
including litigation related directly or indirectly to our transaction with Concho Resources Inc.; the impact of competition and consolidation in the oil and gas industry; limited access to capital or insurance or significantly higher cost of capital or 
insurance related to illiquidity or uncertainty in the domestic or international financial markets or investor sentiment; general domestic and international economic and political conditions or developments, including as a result of any ongoing 
military conflict, including the conflict between Russia and Ukraine; changes in fiscal regime or tax, environmental and other laws applicable to our business; and disruptions resulting from accidents, extraordinary weather events, civil unrest, 
political events, war, terrorism, cybersecurity threats or information technology failures, constraints or disruptions; and other economic, business, competitive and/or regulatory factors affecting our business generally as set forth in our filings with
the Securities and Exchange Commission. Unless legally 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 historical 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 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
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Unlocking Value from Mature Assets: The Challenging North Sea Barrels
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Average Well Estimated Ultimate 
Recovery (EUR) by Spud Year

Ekofisk Estimated Remaining
Mobile Resource, 2050

Why: Significant resource estimated to remain in 

mature assets

 Targets dispersed & decreasing in size

 Increasing uncertainty & poorer reservoir quality

What: Preparing for the future by creating optionality

 50 years of successful development with conventional drilling and 
completion approaches

 Alternative drilling methods estimated to offer potential to meet 
demands of maturing assets; estimated to unlock cost-effective 
access to remaining volumes

Eldfisk Estimated Remaining
Mobile Resource, 2050
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Key Differences: Rotary Drilling vs. CTD

CTD at Ekofisk:

 Systematic de-risking of key elements

 Verify Feasibility, Repeatability & Performance 

 Leverage 20+ years’ experience in Alaska

Innovation: Existing Technology in a New Application

Conventional Rotary Drilling Coiled Tubing Drilling

Well Control Mud Hydrostatic CT Stripper and Choke

Hole Cleaning Circulation and Rotation Circulation and Wiper Trips

Steering
Rotary Steerable OR

Slide/Rotate with Motor
Slide with Motor ONLY

Electric Orienter for Toolface

Dog Legs < 10 - 20 °/100 ft < 45 - 50 °/100 ft

Hole Size Many Options Through Tubing

LWD Many Options Gamma Ray, Resistivity

MWD Mud Pulse Wireline Telemetry (e-Coil)

Spread Rate $$ $ (Typically, 1/2 – 2/3)

EkoK CTD Schematic

Coiled Tubing Drilling: What is it?

CTD combines coiled tubing and directional drilling
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Piloting Coiled Tubing Drilling at Ekofisk Field
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Ekofisk Kilo 2022/23 CTD CampaignEkofisk Kilo CTD Laterals

K-28 AY2 & AY3

K-20 AY2 & AY3 

K-18 AY2

K-10 BY2

Ekofisk Kilo CTD Pilot Wells & Status

EkoK CTD Pilot NOMT Update March 2023
4 62 10 860         2 538          180         Casing exits

delivered

(3 310 m)

ft new pay 

drilled 

(773 m)

ft longest lateral 

delivered
degree turn 

achieved

BHAs 

deployed

(300+ km)

ft Coiled Tubing

movement (down)

Ekofisk Map showing 
CTD Laterals as drilled

Objective: Show technical & commercial viability of CTD at Ekofisk

 Premise: 5-well, 8-lateral campaign in injection wells

 Status: Technical feasibility of CTD demonstrated

 Key Deliverables: Drilled 6 laterals from 4 wells

― Performed casing exit

― Navigated reservoir

― Managed high differential pressures

Provided information to progress technology development to next phase

1MILLION
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Piloting Coiled Tubing Drilling at Ekofisk Field

Ekofisk 2/4 X
CTD pilot

Lined completion
in producersCTD concept kick-off

Initial milling trials 
failed to complete 

window

Casing exit 
feasibility proven

Ekofisk 2/4 K CTD pilot 
kick-off

CTD feasibility proven
at Ekofisk 2/4 K

Initiating producer pilot planning 
& lined completion concept

development

2018                 2019                 2020                 2021                  2022                 2023               2024                2025                

Ekofisk 2/4 K 
CTD pilot

Open hole injectors

Ekofisk Kilo 2022/23 CTD Campaign

Technology Qualification: Approach with 2 pilot campaigns

 Ekofisk 2/4 K CTD Pilot (2022/23): Demonstrated technical feasibility & de-risked key elements

― Injection wells, open hole completion (no liner)

― Objectives: Casing exit, reservoir drilling, stimulation through CT

 Ekofisk X-Ray CTD Pilot (2024/25): Application to producers with fit-for-purpose completion

― Production wells, lined & open hole completions

― Objectives: Lower completion installation, selective/open hole stimulation efficiency

Future Plans: Continue increasing complexity & integrate into development planning

― Phased campaigns aligned with rotary drilling activities



Coiled Tubing Drilling: A Game-Changer for North Sea Oil Extraction?
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Cost Effective

 Less equipment than traditional drilling methods

 Leverages existing infrastructure to add new pay

 Option to retain the original wellbore

 Accessing the reservoir directly avoids costly slot 
recovery & re-drilling risk

Increased Agility

 A CTD BHA is used to drill to a well plan with high
degree of accuracy

 The flexibility of coiled tubing allows for more 
geometrically complex well paths

 High build rates and large turns can be estimated 
to be achieved to access targets and optimize well 
placement

Estimated Potential for Increased 

Production & Recovery

 A lower-cost drilling approach unlocks economic
access to small bypassed reserves, allowing for 
optimization of areal sweep & offtake

 Other opportunities may include re-establishing
production lost to well failure, accessing multiple 
targets from a single slot, testing flank boundaries

Dual-lateral capability and 180°
turn in K-28 demonstrate the 
versatility of CTD

High dog-leg severity 
achieved in K-20 to land 

lateral in target formation
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