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Item 7.01. Regulation FD Disclosure

On October 5, 2006, ConocoPhillips announced two planned joint ventures with EnCana Corporation (EnCana). A copy of ConocoPhillips’ press release
is furnished as Exhibit 99.1. ConocoPhillips is also furnishing a joint slide presentation to be used by certain executive officers of ConocoPhillips and EnCana
when they speak to various members of the financial and investing community on October 5, 2006. Also furnished is an investor supplement to be used by
certain executive officers of ConocoPhillips when they speak to various members of the financial and investing community. These presentations are filed as
Exhibits 99.2 and 99.3 to this Current Report on Form 8-K.

The information in Item 7.01 and Exhibits 99.1, 99.2, and 99.3 of Item 9.01 is being furnished, not filed. Accordingly, the information in this Item 7.01
and Exhibits 99.1, 99.2, and 99.3 of Item 9.01 will not be incorporated by reference into any registration statement filed by ConocoPhillips under the
Securities Act of 1933, as amended, unless specifically identified therein as being incorporated therein by reference. The furnishing of the information in this
report is not intended to, and does not, constitute a determination or admission by ConocoPhillips that (i) the information in this report is material or complete
or (ii) investors should consider this information before making an investment decision with respect to any security of ConocoPhillips or any of its affiliates.
Item 9.01 Financial Statements and Exhibits

(c) Exhibits

99.1 — Press Release dated October 5, 2006

99.2 — Slide presentation given by certain executive officers of ConocoPhillips on October 5, 2006

99.3 — Investor Supplement
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.

CONOCOPHILLIPS

/s/ Stephen F. Gates

October 5, 2006 Stephen F. Gates
Senior Vice President and General Counsel
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Exhibit 99.1

600 North Dairy Ashford (77079-1175)
P. 0. Box 2197
Houston, TX 77252-2197

V L L
ConocoPhillips P SO
NEWS RELEASE

ConocoPhillips and EnCana to Create Integrated
North American Heavy Qil Business

Production from Foster Creek and Christina Lake expected to reach 400,000 BPD by 2015; Heavy
oil processing capacity at Wood River and Borger refineries to be expanded to 550,000 BPD by 2015

HOUSTON, Oct. 5, 2006 — ConocoPhillips [NYSE:COP] and EnCana Corporation [TSX/NYSE:ECA] have entered into an agreement to create an
integrated, North American heavy oil business consisting of strong upstream and downstream assets.

The venture will be comprised of two 50/50 operating partnerships, one Canadian upstream partnership and one U.S. downstream partnership, with both
companies contributing equally valued assets and equity for future capital expenditures.

The upstream partnership will consist of EnCana’s Foster Creek and Christina Lake projects, both located in the prolific eastern flank of the Athabasca
oilsands in northeast Alberta. The assets hold independently estimated recoverable bitumen of more than 6.5 billion barrels, and the partnership’s goal is to
increase production from the current 50,000 barrels per day (BPD) to 400,000 BPD of bitumen by 2015. The partnership plans to transport and sell the
bitumen blend (an approximate 50/50 blend of bitumen and synthetic oil) at major Alberta trading hubs. ConocoPhillips and EnCana will each own

50 percent of the partnership. EnCana will be the operator and managing partner of the upstream partnership, which will be headquartered in Calgary.

The downstream partnership will consist of ConocoPhillips” Wood River and Borger refineries, located in Roxana, Illinois, and Borger, Texas, respectively.
The partnership plans to expand heavy oil processing capacity at these facilities from approximately 60,000 BPD to 550,000 BPD (30,000 BPD to 275,000
BPD of bitumen handling capacity) by 2015. Total throughput at the two facilities is expected to increase from the current 450,000 BPD to 600,000 BPD over
the same time period. The partnership may further expand heavy oil processing capacity at these locations or in Alberta to match bitumen production.
ConocoPhillips and EnCana will each own 50 percent of the partnership; however, ConocoPhillips will hold a disproportionate economic interest in Borger
for two years: 85 percent in 2007 and 65 percent in 2008. The partnership plans to purchase and transport all feedstocks for the refineries and sell the refined
products. ConocoPhillips will be the operator and managing partner of the downstream partnership, which will be headquartered in Houston.




“With this strategic alliance, ConocoPhillips strengthens its presence in North America by repositioning 10 percent of its U.S. downstream business to access
a large upstream resource base. The upstream partnership also will provide a secure and stable source of oil supplies that can be refined into gasoline, diesel
and other petroleum products needed by U.S. consumers, as well as a significant market for Canada’s abundant oilsands resources,” said Jim Mulva,
ConocoPhillips’ chairman and chief executive officer. “This venture builds on our current and planned heavy-oil expansion work at both Wood River and
Borger, and provides a stable, long-term supply to our U.S. refineries. The venture also enables ConocoPhillips’ participation in two best-in-class Canadian
oilsands projects, and provides the opportunity to leverage our existing downstream capabilities. The transaction is expected to enhance ConocoPhillips’ near-
and long-term production growth, providing a steady, stable source of resource additions. We look forward to working closely with EnCana and learning from
their experiences as a leader in heavy-oil development and SAGD technology.”

“During the past year, we undertook a process to identify the best industry partners for maximizing the value recognition of our sizeable in-situ oilsands
resources. These innovative partnerships achieve this objective by strategically aligning about two-thirds of our industry-leading oilsands projects with an
industry-leading refiner. ConocoPhillips brings a wealth of heavy oil refining expertise and widely-adopted coking technology to our integrated heavy oil
business,” said Randy Eresman, EnCana’s president and chief executive officer. “These partnerships provide greater certainty of execution for our oilsands
projects by reducing cost and price risk and increasing confidence in our ability to achieve economic returns. They also give EnCana immediate participation
in the North American refining industry and provide options for future upgrader development.”

Each partnership will have a management committee composed of three ConocoPhillips and three EnCana representatives, with each company holding equal
voting rights. ConocoPhillips and EnCana personnel associated with the partnerships will remain employees of their current respective employers.

Both ConocoPhillips and EnCana are committed to being leaders in the area of health, safety and environmental stewardship. Specifically, the companies
expect to jointly fund and pursue research and technology development efforts aimed at minimizing the environmental footprint of the partnerships’ upstream
and downstream operations.

The transaction, which is subject to the execution of final definitive agreements and regulatory approval, is expected to close January 2, 2007. Both
companies’ boards of directors have approved the transaction.

JP Morgan acted as advisor to ConocoPhillips on this transaction, and Credit Suisse acted as advisor to EnCana.

ConocoPhillips
ConocoPhillips is an integrated petroleum company with interests around the world. Headquartered in Houston, the company had approximately 38,000
employees, $162 billion of assets, and $188 billion of annualized revenues as of June 30, 2006. For more information, go to www.conocophillips.com.




EnCana Corporation

With an enterprise value of approximately US$45 billion, EnCana is one of North America’s leading natural gas producers, is among the largest holders of
gas and oil resource lands onshore North America and is a technical and cost leader in the in-situ recovery of oilsands bitumen. For more information, go to
Www.encana.com.

-H#HH#HH-

ConocoPhillips will hold a conference call and webcast at 9 a.m. Eastern today. To listen
to the conference call and to view related presentation materials, go to
www.conocophillips.com and click on the “ConocoPhillips-EnCana Transaction” link.

EnCana will hold a conference call 10 a.m. Eastern today. For information on how to
join the conference call and to view related presentation materials, go to
WWW.encana.com.

Contacts:

ConocoPhillips EnCana

Gary Russell (investors) 212-207-1996 Sheila McIntosh (investors) 403-645-2194

Becky Johnson (media) 281-293-6743 Paul Gagne (investors) 403-645-4737
Ryder McRitchie (investors) 403-645-2007
Alan Boras (media) 403-645-4747

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

This press release 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. Forward-looking
statements relating to ConocoPhillips’ operations are based on our 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.

 « 9« 3

Factors that could cause actual results or events to differ materially include, but are not limited to, the ability of the parties to successfully negotiate and
execute final definitive agreements, the ability of the parties to obtain necessary regulatory approvals, each party’s ability to successfully operate and finance
the proposed joint ventures, 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 each
party’s 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 their Form 10-K for the year ending December 31, 2005, as updated by subsequent periodic reports
on Form 10-Q and Form 8-K. 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.

Cautionary Note to U.S. Investors — The U.S. Securities and Exchange Commission permits oil and gas companies, in their filings with the SEC, to disclose
only proved reserves that a company has demonstrated by actual production or conclusive formation tests to be economically and legally producible under
existing economic and operating conditions. We use certain terms in this press release such as “oilsands,” “recoverable bitumen,” “oilsands resources,”
“heavy oil,” and/or “resource additions,” that the SEC’s guidelines strictly prohibit ConocoPhillips from including in its filings with the SEC. U.S. investors
are urged to consider closely the oil and gas disclosures in ConocoPhillips’ Form 10-K for the year ended December 31, 2005.

” «
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ConocoPhillips

Creating an Integrated North American Heavy Oil Business

October 5, 2006




CAUTIONARY STATEMENT

FOR THE PURPOSES OF THE “SAFE HARBOR" PROVISIONS
OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 19985

The following presentation indudes fonward-looking statements within the meaning of Seciion 274 of the Securities Act of 1933, 35 amended and Sedion
21E ofthe Secunties Exchange Act of 1934, 3 amended, which are intended to be cowered by the safe harbors created thereby. “rou can identify our
fonward-looking statements by vwards such as "anticipates,” "expeds” "intends,” "plans,” "projects,” "believes,” "estim ates,” and similar expressions.
Fonward-looking statements relating to ConocoPhillips’ aparations are based on ourmanagement's expectations, estimates and projections about
ConocoPhillips and the petraleum industry in general on the date these presentations were given. These statemernts are not guarantees of future
performance and invalve cartain risks, uncertainties and assumptions that are difficult to predid. Further, certain fonuard-looking statements are based upon
assumptions as to future events that may not prowe fo be acourate. Therefore, actual outcomes and results may differ materially from what i expressed or
forecastin such fonuard-looking statements.

Factors that could cause acual results or ewvents to differ materially indude, but are not limited to, the ability of the parties to successfully negoti ate and
execute final definitive agreements, each parhy's ability to successfully operate and finance the propozed joint wentures, crude oil and natural gas prices;
refining and marnketing margins; potential failure to achiewe, and potential delays in achieving expected resenves or production lewels from existing and future
ail and gas development projects due to aperating hazards, dilling risks, and the inherent uncertainties in interpreting engineenng data relating to
underground accumulations of oil and gas; unsuccessful exploratony dilling activities; lack of exploration success; potential disruption orunexpacted
tachnical difficulies in developing new products and manufacturing processes; potential failure of new products to achieve acceptance in the madet;
unexpeded costincreases ortechnical difficulties in constructing or modifying company manufaduring or refining fadliies; unexpected difficulties in
manufacturing, transporing ar refining synthetic crude oil; international monetany condiions and exchange controls; potential liability for remedial actions
under existing or future environmental requlations; potential liability resulting from pending or future lifigation; general domestic and international & oo nomic
and poliical condiions, aswell as changes in tax and other lawe applicable to each party's business. Other factors that could cause actual results to differ
materially fram those described in the fonward-looking statements indude other economic, business, competitive andfor regul atory factors affecting
ConocoPhillips’ business generally as set forh in ConocoP hillips' filings with the Securities and Exchange Commission (SEC), including their Form 10-Kfor
the yearending Decamber 21, 2005, as updated by subsequent perdodicreports on Form 10-0Q and Fam 2-K. ConocPhillips is under no abligation (and
expressly disclaims any such obligation) to update or alter its fopward-looking statements, whethar as a result of newe information, future ewents or othenvize.

Cautionary Mote to U5, Investors — The U5, Secunties and Exchange Commission pemits oil and gas companies, in their filings with the SEC, to disclose
anly proved reserves that a company has demonstrated by actual production or conclusive formation tests to be economically and legally producible under
existing economic and operating condiions. WMfe use certainterms in this presentation such as "recoverable resources,” "recoverable oil resources,”
“recoverable bitumen,” "Syncrude " "oilsands"” anddar "heawy ail” that the SEC's guidelines strictly prohibit ConocoP hillips from including in its filings with the
SEC. U5 investors are urged to conzider closelythe oil and gas disclosures in ConocoPhillips’ Form 10-K for the yearended December21, 2006,

This prasentation (Slides 11 and 12) contains an illustrative example calculatng 3 measure, "EBITLDA" thatis not caleulated in accordance with .5,
generally acoepted accounting princples (3% The example demonstrates a scenario for just one of the many th at were evaluated in the evaluation
process, and i an estimate of how costs, and resuling margins, could possibly peform at a given West Texas Intermediate QUTE oil pice. The example
estimates the various costs (field operating, natural gas, diluent, transportation) at a 50 WTI example, and then estim ates the resulting EBIT DA margin that
would result fram this scenario.  EBITDA consists of earnings before interest expense, income tax expense, and depredation, depletion and amorization.
EBITDA should not be considered as an alternative to any measure of operating results as promulgated under GAAP, nor should ithe considerad as an
indicator of owerall financial performance.  W'e hawve incloded this non-GAAF financial measure because, in management's opinion, it most closely partrays a
cash margin, which management beliewes will be an important measure in an analysis of cash flowe consideration for the proposed joint wentures. Since the
use of EBITDWA i in the context of an illustrative example, a rconciligtion to the most comparable G4APF meazure (cash flow from operations) is not
possible, as the GAAF components excluded from EBITDA were not estimated for purposes of such example.




Transaction Summary

EnCana and ConocoPhillips are creating a long-term
integrated North American heavy oil business

» Venture comprised of two 50/50 Partnerships:

Upstream Parthership

« EnCana’s Foster Creek
and Christina Lake projects

Downstream Partnership

« ConocoPhillips’ Wood River
and Borger refineries

» Partherships of equivalent value

» Planned effective date: January 2, 2007




Transaction Highlights

Upstream Partnership (50/50)

EnCana contributes 100% of their working interest in Foster Creek and

Christina L ake oilsands projects
Independent estimated recoverable hitumen of >6.5 hillion bbls™
Planned increase in current bitumen production from 50,000 bpd to 400,000 bpd by 2015

Markets bitumen blend at major Alberta trading hubs
Downstream Partnership (50/50)

ConocoPhillips contributes 100% of Wood River and Berger refineries
Planned increase in total refining capacity™ from ~450,000 to ~600,000 bpd by 2015

— Heavy oil capacity increasing from ~60,000 bpd to ~550,000 bpd by 2015
— Bitumen capacity increasing from ~30,000 bpd to ~275,000 bpd by 2015
— Further expand -::apac'rt],r in Alberta or the U.S. as warmranted

ConocoPhillips retains two year disproportionate interest in Borger
— B5/M5 in 2007, 65/35 Ih 2008; 50/50 there after

Purchases and transports feedstock and sells refined products

re after royalty numbers




Strategic Rationale

Maximizes oilsands value creation and recognition:

* Partners with leading refiner with top tier assets

* Demonstrates commitment to oilsands growth strategy

+ Enhances visibility of development plans

+ Eliminates exposure to light/heavy differentials

+ Reduces project execution risk

+ Accelerates timeframe for downstream integration

» Captures full refined product margin on bitumen production

+ Leverages capabilities and technologies




Strategic Rationale

ConocoPhillips

Access to large North American resource base:
+ Partners with leading SAGD producer with best-in-class assets

* Repositions 10% of U.S. downstream into upstream resources
— > 3 billion barrels net estimated recoverable bitumen*
— Stable source of ongoing resource additions
« Complements large North American natural gas & refining positions
+ Enhances certainty of value creation through integrated approach
+ Stable, long-term refinery supply
* Enhances near and long-term production growth

« Leverages capabilities and technologies

B “Mote: Recoverable bitumen estimate provided by McD aniel & Associates Consultants L. ; epresents net aftar royalty estimate for 50% interest.




Benefits of Integration

ConocoPhillips

+ Leader in oilsands development + Leader in heavy oil refining and
and SAGD technology coking technology

Partnership Benefits

Enhances certainty of integrated margin on investments

Reduces cash-flow volatility due to swings in light/heavy differentials
Facilitates significant expansion of oilsands projects and refineries
Leverages existing infrastructure and economies of scope and scale
Provides long-term supply to attractive North American product markets
Expands demand for bitumen and synthetic crude

Combines outstanding track records in terms of safety, environmental
and business performance




Transaction Structure

Upstream Partnership

ECA Canada
(OPERATOR)

COP Canada

Upstream Parthership

Downstream Partnership

Contribution

COP US : e

{OPERATOR)
Downstream Partnership




Corporate and Operating Governance

Equal Representation and Rights

50/50 upstream and downstream partnerships
Management committee for each partnership
Equal number of representatives
S0/50 voting rights
Unanimity required for strategic/major decisions
Supported by multi-disciplined Operating sub-committee
Upstream partnership
— EnCanais the operater and managing partner
Downstream partnership
— ConocoPhillips is the operator and managing partner
Capital, costs, revenues shared 50/50 Day 1
— Disproportionate interest in Borger in 2007 and 2008




Historical Differential Volatility

Integration reduces exposure to light f heavy differentials

Historical differential { %}*

Increased
S0 Downstream

40
30
20
10

0%
Jan00 Dec00 Nov01 Oct02 Sep03 Aug04 Jul05 Junog 'Mereased
Upstream

Margin

10 ‘Hote: Lightheawy differantial bazed on Llaywd Blend (LLE) at Hardisty and W Tl Defined as: QrTl — LLEQAWTI




lllustrative Integrated Cost / Margin Analysis’

Upstream Parthership Downstream Partnership

. Gas cost ‘ Delivered Feedstock Costs ($/hhl)=
. 35 1
Bitumen

Op. Cost ‘

0.55BBL

Heavy Ol Refinery
(synoit) ’ Value of Products
045 BB $54i0hl of throughput
DAV BEL Cas Op. Cost §4/hhl
| =
Synthetic B ' 45 bbl

(assumed diluent)

walle of Products $a4
less Delivered Feedstock Costs ~($30)
less Fefinery Op. Cost ~($4)
Integrated EBITDA Margin $20

11

"Mote: Amounts are based on 550 real WTI, GC crack of ~55, and AECO gas prce of ~f6; all 2006°%F terms and excluding royalty.




lllustrative Integrated Margin

EBITDA margin ($/bbl)*

Downstream

Diowenstream

Downstream |

Upstream ; Llpstream Lipstream

$50/bbl WTI $60/bbl WTI

N Total Integrated Margin

Participation in both Partnerships provides more certainty in overall margin

12 qin « o ozt — Transpart.




Industry Transportation Initiatives

Expanding Market Access

3an Frana

m— Existing Pipeline
m—— Hxpangion to Exsting
Proposed Mew Pipeline




EnCana’s Leading SAGD Position

Parthership Resource Opportuni

~800,000 net acres contributed
{leased or option to lease)

Estimated 44.5 billion bbls bitumen in place™

Estimated =5.5 billion bbls recoverable
bitumen™

Estimated 400,000 bpd by 2015
Premium SAGD reservoirs
— Low SOR

— High gravity
— Advantaged proximity to markets

500

Christina Lake "' -
Mbpd of bitumen

Foster Creek -1,.
]




COP’s Expanding Refining Capacity

Total Throughput -
MEP D

Bitumen capacity

pligfi} 2011 2z 20 F 24 2015

OB Humen refining ca pa city oHeawy Procesdng Capa iy ocSwest relning capa chy

= Wood River and Borger expansions underway
= Parthership enables accelerated growth compared to previously announced plans

18 “MWate: Capacity numbers for Barger do notindude WGL capacity of 50000 bpd.




Bitumen Volume Match
Foster Creek & Christina Lake vs. Wood River & Borger

Mbbls/d

[ ]Bitumen Production [ ] Total Bitumen Refining Capacity [7] Future Upgrading Solution




Transaction Benefits

Fully-integrated oilsands solution

— World-class projects in both Upstream and Downstream

— Access to capital, people, and best technologies
Certainty of margin

— Integrated approach captures value from reservoir to refined product
Certainty of project execution through integrated approach

— Field development and production growth with refinery access

- Expanded heavy refining capacity with long-term supply

Outstanding industry track record in terms of safety, environmental
and business performance

Estimated 400,000 bpd of bitumen supply by 2015 to attractive
North American destinations




Asset Appendix
Upstream Assets




Foster Creek Overview

Overview

= Located in the southeastern corner of
Canada’s oilsands region

= First commercial scale SAGD project
+ Pilot phase began in 1987
+ Commercial development began in 2001

= Consistently among the best commercial
and technical SAGD projects

= Cumulative production of over 40 mmbbls

= Steamioil ratio among lowest of all SAGD
projects

= Currently producing 43,000 bpd of
bitumen

= Expansion underway to reach 60,000 bpd
by early 2007

+ Two additional 30,000 bpd expansions
expected to be on stream in late 2008 and
2008 respectively




Foster Creek Project

Project details Bitumen Production (bbl/d)

~200,000 + net acres leased

Option to lease 500,000 net acres

Estimated 29 billion barrels of e
bitumen in place™

Estimated 2.4 billion barrels of
recoverable bitumen™ i e s :
Estimated capital costs of $3.1 billion RoRoR RoRR R RS
through 2015

Forecast production estimate of Capital Expenditures ($ Millions)*
210,000 bpd of bitumen by 2015 $e00

Bitumen APl Gravity of 10°

Estimated resource life of = 30 years

Estimated steam/oil ratio of 2.0-2.5 $200
over life of the project

400 Qo0

$400

and are fo




Christina Lake Overview

Overview

Located in the southern portion of
Canada's nilsands region

Phase | was initiated in 2002
Cumulative production of over 6 mmbls

Steam/eil ratic among lowest of all
SAGD projects

Current production of 7,000 bpd of
bitumen from six SAGD well pairs

Current .expansion expect:ed to take Christina Lake = ..
production to 18,000 bpd in the last half Wy

of 2008 1 !‘




Christina Lake Project

Project Details Bitumen Production (bbl/d

« ~180,000+ net acres leased

Estimated 15 billion barrels of
bitumen in place™

Estimated 4.2 billion barrels of
recoverable hitumen®

Estimated capital costs of $2.3 billion o
through 2015~ ROR

Forecast production estimate of e = sl
190.000 b';d of bitumen by 2015 Capital Expenditures ($ Millions)*

Bitumen API| gravity of 8° $500
Estimated resource life of > 60 years

Estimated steam/oil ratio of 20-2.5
over life of the project 200

$400

and are fo




EnCana’s Oilsands Projects

A Performance Leader versus Industry

Sti rmulation

=
=}
®
B
&2
(=3
£
=
&

ECA has highest quality SAGD Projects:
Low SOR, high per well production, and high AFI gravity

Source: EUB Public Domain D ata, Jan. 2005 —June 2006




Asset Appendix

Downstream Assets




Wood River Overview

Overview
+ Located in Roxana, lllinois

+ Largest ConocoPhillips Refinery
{10th largest in the U.S.)

306,000 bpd throughput,

Multiple pipeline options for
receiving Canadian crude
Excellent access to markets in
St. Louis and Chicago

— Pipeline and water




Wood River Expansion Details

Core Project {current expansion) Wood River Capacity (mbpd)
» 2009 completion

+ Addition of estimated 70,000 bpd
bitumen capacity

- Estimated $1.9 B capital cost

— Me 00 bpd large coker facility

dEitumen @ Xther refining capacity

Phase 2 Expansion Project
2013 completion

Addition of estimated 100,000 bpd
of bitumen capacity

Crude unit and coker expansion to
375,000 - 400,000 bpd

0% bitumen refining

Capital Expenditures ($ Millions)*

205% terms, and are for

acity and C apital estimate:




Borger Overview

Overview
+ Located in Borger, Texas
- 50 miles northeast of
Amarillo, TX

- 146,000 bpd crude;
50,000 bpd NGL capacity

— Nelson complexity: 13.3
— Clean product yield: 90%
— Integrated with NGL production
- QSHA VPP Star site since 2002
—~2,600 acres
* Mid-continent, Denver and
Midwest markets
+ Excellent pipeline access
—Line O project: New pipeline
capacity from Cushing to Borger




Borger Expansion Details

Phase 1

Borger Bitumen Capacity (mbpd

O Bitumen @ Cther refining capacity

Capital Expenditures ($ Millions)*

terms, and are

C apital e=stim
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CAUTIONARY STATEMENT

FOR THE PURPOSES OF THE “SAFE HARBOR" PROVISIONS
OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 19985

The following presentation indudes fonward-looking state ments within the meaning of Section 27A of he Securities Act of 1933, a5 amended and Sedion
21E ofthe Secunties Exchange Act of 1934, as amended, which are intended to be wowered by the safe harbors created thereby, “fou can identify our
fonward-looking statements by words such as "anticip ates,” "expeds,” "intends" "plans,” "projects,” "beliewes" "estimates," and similar expressions.
Fonward-looking statements relating o ConowPhilips’ operations are based on our management's expectations, estimates and projections about
ConocoPhilips and the petroleum industry in general on the date these presentations were given. These statements are not guarantees of future
perfomance and involve certain riskis, uncertainties and assumptions that are difficultto predid. Further, cerain fonward-looking statemernts are based upon
assumptons as to future ewvents that may not prowe to be accurate. Therefore, actual outcomes and results may differ material by from what is expressed or
forecast in such fonward-looking statements.

Factars that could cause adual results or events to differ materially indude, but are not limited o, the ability of the parties to successfully negotiate and
execute final definiive agreements, each party's ability to successfully operate and finance the proposed joint wentures, crude oil and natural gas prices;
refining and matketing margins; potential failure to achiewe, and potential delays in achiewing expected resemves or production lewels from existing and futare
ail and gas dewvelopment projeds due to operating hazards, dilling risks, and the inherent uncetainties in interpreting enginearing data relating to
underground acoumul ations of il and gas; unsuccessful explaratony dilling activities; lack of exploration success; potential disruption or unexpected
technical difficulies in deweloping new products and manufacturing processes; potential failure of new products to achiewe acceptance in the maket;
unexpeded costincreases or technical difficulties in constructing or modifying company manufacuring or refining fadlities; unexpected difficulties in
manufacturing, transporting or refining synthetic crude oil; international monetan condiions and exchange controls; potential liability for remedial actions
under existing or future environmental requlations; potential liability resulting from pending ar future litigation; general domestic and international &conomic
and politcal conditions, as well as changes in tax and other laws applicable to each party's business. Other factors that could cause actual results to differ
materially from those described in the fonuvard-looking statements indude other economic business, competiive andfar requlatony factors affecting
ConocoPhilips business generally as set forh in ConocoPhillips' filings with the Seourities and Exchange Commission (SEC), including their Form A10-K far
the yearending December 34, 2005, as updated by subsaquent pedodicreports on Form 10-2 and Fom 8- ConocaPhillips is under no obligation fand
expressly disclaims any such obligation) to upd ate or alter its fonmard-looking statements, whether as a result of new information, future events or othenwise.

Cautionany Mateto U5, Investars — The U5, Secuities and Exchange Commizssion pemits ail and gas companies, in their filings with the SEC, to disclose
anly proved resemces that a company has demonstrated by actoal producdion or conclusive formation tests to be economically and legally producible under
existing economic and operating condiions. We use cerain terms in this presentation such as "recoverable resources” “recoverable oil resources.”
“recovarable bitumen,” "Syncrude,” "oilzands," anddar "heawy oil” that the SEC's guidelines strictly prohibit ConocoP hillips from including in its filings with the
SEC. L5 imeestors are urged to consider closely the oil and gas disclosures in ConaooPhillips’ Form 10-K for the wearended December3, 2005,

This presentation (Slides 20, 21, and 22 contains an illustrative example calculating a8 measure, "EBIT " that is not calcalated in acoordance with U5,
generally accepted accounting princples (GA%F). The example demonstrates a scenario forjust one of the many that were evaluated in the evaluation
process, and is an estimate of how costs, and resulting margins, could possibly peform at a given Wiest Texas Intermediate (T oil pice. The example
estimates the various costs (field operating, natural gas, diluent, transportation) at 3 530 WTI example, and then estim ates the resuliing EBITDA margin that
yuauld result from this scenario. EBITDA consists of eamings before interest expense, inmome tax expense, and depredation, depletion and amortization.
EBITD# should not be considered as an alternative to any measure of operating results as promulgated under &4AF, nor should itbe considered as an
indicator of overall finandal pefarmance.  We have includad this non- 24P financial measure because, in managements opinion, t most closely partrays a
cash margin, which management believes will be an important measure in an analysis of cash flow consideration for the proposed joint ventures. Since the
use of EBITDA IS in the context of an illustrative example, 3 reconciliation to the most comparable GA4P me asure (cash flow from operations) is not
possible, as the GAAP components excloded from EBIT DA were not estimated for purposes of such example.
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Transaction Summary

EnCana and ConocoPhillips are creating a long-term
integrated North American heavy oil business

» Venture comprised of two 50/50 Partnerships:

Upstream Parthership

« EnCana’s Foster Creek
and Christina Lake projects

Downstream Partnership

« ConocoPhillips’ Wood River
and Borger refineries

» Partherships of equivalent value

» Planned effective date: January 2, 2007




Transaction Structure

Upstream Partnership

ECA Canada
(OPERATOR)

COP Canada

COP US
(OPERATOR)

Downstream Partnership




Transaction Highlights

Upstream Partnership (50/50)

EnCana contributes 100% of their working interest in Foster Creek and

Christina L ake oilsands projects
Independent estimated recoverable bitumen of >6.5 hillion bhls™
Planned increase in current bitumen production from 50,000 bpd to 400,000 bpd by 2015

Markets bitumen blend at major Alberta trading hubs
Downstream Partnership (50/50)

ConocoPhillips contributes 100% of Wood River and Berger refineries
Planned increase in total refining capacity™ from ~450,000 to ~600,000 bpd by 2015

— Heavy oil capacity increasing from ~60,000 bpd to ~550,000 bpd by 2015
— Bitumen capacity increasing from ~30,000 bpd to ~275,000 bpd by 2015
— Further e:-:pand -:apa-:'rt],-' in Albearta or the U.S. as warranted

ConocoPhillips retains two year disproportionate interest in Borger
— B5/M5 in 2007, 65/35 Ih 2008; 50/50 there after

Purchases and transports feedstock and sells refined products

re after royalty numbers




Strategic Rationale

ConocoPhillips

Access to large North American resource base:
+ Partners with leading SAGD producer with best-in-class assets

* Repositions 10% of U.S. downstream into upstream resources
— > 3 billion barrels net estimated recoverable bitumen*
— Stable source of ongoing resource additions
« Complements large North American natural gas & refining positions
+ Enhances certainty of value creation through integrated approach
+ Stable, long-term refinery supply
* Enhances near and long-term production growth

« Leverages capabilities and technologies

Mote: Recowverable bitumen estimate provided by Mol aniel & A=zzociates Consultants Lid.; represents net after royalty estim ate for S09% interest.




Corporate and Operating Governance

Equal Representation and Rights

50/50 upstream and downstream partnerships
Management committee for each partnership
Equal number of representatives
S0/50 voting rights
Unanimity required for strategic/major decisions
Supported by multi-disciplined Operating sub-committee
Upstream partnership
— EnCanais the operater and managing partner
Downstream partnership
— ConocoPhillips is the operator and managing partner
Capital, costs, revenues shared 50/50 Day 1
— Disproportionate interest in Borger in 2007 and 2008




Canadian Oilsands
Largest North American Supply Source

Global Crude QOil Supply

Overview Sources by country (Bbbls)

* Largest remaining unconventional B Bituminous
supply source in the world et
75 B bhls of Saudi Arabia
Tl Canada
Iran
Iraq
Kuwait
Low political risk UAE
Aftractive integrated economics RussiaF SU
enabling rapid development of s
resource base Nigeria

USA.
Majority of future projects will utilize China

in-situ {(SAGD) technology Mexico
Brazil
Norway

UK. |

nfarmation; OPELC;




Canadian Oilsands — Pro Forma Position

Canadian Qilsands
Relative Land Positions
{Net Sections)

=In Situ B Mining

cop
EnCana
CNRL
Suncor
Petro Can
Shell
Imperial
Husky
Nexen
Total

Chevron

FOSTER CREEK |
—— O M ———




EnCana’s Oilsands Projects

A Performance Leader versus Industry

Sti rmulation

=
=}
®
B
&2
(=3
£
Z
&

ECA has highest quality SAGD Projects:
Low SOR, high per well production, and high AFI gravity

Source: EUB Public Domain D ata, Jan. 2005 —June 2006




EnCana Oilsands Assets

Foster Creek:

— First commercial SAGD project in region
— Current production of ~43,000 bpd
+ 2015 estimated rate = ~210,000 bpd
— Estimated recoverable bitumen® = 2.4 billion bbls
+ ~600 million bbls currently booked as proved reserves for ECA
— Cumulative production of =30 million bbls at one of the
lowest steam-oil ratios

— Consistently benchmarked as one of the best commercial
and technical SAGD operations

able bitumen edimate McCraniel & Associates Consultants Lid. .
1 royalty estimates for




EnCana Oilsands Assets

Christina Lake:

— Current production of ~7,000 BFD
» 2015 rate = ~190,000 bpd

— Estimated recoverable bitumen®* = 4.2 billion bbls
— Phase | initiated in 2002

— Cumulative production ~3.5 million barrels at the lowest
steam-oil ratio of any SAGD project in the region

FHotes: Recowerable bitumen estimat wichaniel & Associates Consultants Lid. .
epresents atter royalty estim atas fc




Stable Supply of Future Resources

Current COP reserves Recoverable :
YE 2005 Bitumen Potential

11.4 BBOE ~3.0 - 3.5 BBOE

Access to large resource base and
stable supply of ongoing resource additions




Estimated Long-term Production Growth
COP’s 50% interest in Partnership (Net after royalty)

Mbpd of bitumen

2009 2013

[1 Foster Creek O Christina Lake

stimated produdion attributed to Fostar Creek and Christina Lake dewelopment; numbars are S0% interast, atter royvalty

EnCana estimates of bitumean produdion rates.




Supports COP Long-term Production Growth

3,000 CAGR ~3%
2,500
2,000
1,500
1,000
500

0
2006 2007 2008

ote: 2006 represents 3 months of Budington. Produdion ind




Upstream Transaction ROCE

10 Year Ay e Return on Capital Employed

20% Differential 25% Differential 30% Differential

ip MITI and Mat G M, and differentials o for 2007, 20% for 2002, and 27 % for 2009,

nreal i, F50 Tl an | to AECO.




Upstream Net Income Build Up

MNet Income ® Tax ® DD8A ® Op Cost

20% Differential 25% Differential 30% Differential

$32 $27 $23

9

T

Ch

R

Met Income F1

18 Mote: Assumes $50 WTI, $2 HHUB, and B AECO. Differential is basaed on blended produc.




Historical Differential Volatility

Integration reduces exposure to light f heavy differentials

Historical differential { %}*

Increased
S0 Downstream

40
30
20
10

0%
Jan00 Dec00 Nov01 Oct02 Sep03 Aug04 Jul05 Junog 'Mereased
Upstream

Margin

19 ‘Hote: Lightheawy differantial bazed on Llaywd Blend (LLE) at Hardisty and W Tl Defined as: QrTl — LLEQAWTI




lllustrative Integrated Cost / Margin Analysis’

Upstream Parthership Downstream Partnership

. Gas cost ‘ Delivered Feedstock Costs ($/hhl)=
. 35 1
Bitumen

Op. Cost ‘

0.55BBL

Heavy Ol Refinery
(synoit) ’ Value of Products
045 BB $54i0hl of throughput
DAV BEL Cas Op. Cost §4/hhl
| =
Synthetic B ' 45 bbl
(assurned diluent)

value of Products

less Delivered Feedstock Costs ~($30)
less Fefinery Op. Cost ~($4)
Integrated EBITDA Margin $20

20 “Mote: Amounts are anges based on 50 real WTI, GC crack of ~F5, and AECO gas price of ~§i6; all 2005 % terms and excluding rovalty.




lllustrative Integrated Margin

EBITDA margin ($/bbl)*

Downstream

Diowenstream

Dowenstream |

Upstream | Llpstream Lipstream

$50/bbl WTI $60/bbl WTI

N Total Integrated Margin

Participation in both Partnerships provides more certainty in overall margin

7 “Hote: Bas o 0
= EBIT O ee 4 cost — Tranzport.




Value through Integrated Margin

EBITDA margins excluding royalty

Upstream Margin Downstream Margin

2004 00 erenti= 2504 Oifferenti=l 0% Differential 2D i 250 Differenti=l 0% Differential

Integrated Margin

204 Diff erenti=l 2500 Differenti=l 20%h Differential

24 Mote: Amounts are base F50 real WTI, GC cradi of ~FS, and AECO gas price of ~&6; all 2005 F terms ane




Impact on EPS*

[ ] WR & B350 MBPD - reflects COP keeping WR & B and expanding heavy oil capacity to 350 Mbpd.
Note: This is COP plan priorto transaction.

|:| WR & B 550 MBPD - reflects COP keeping WR & B and expanding heavy ¢l capacity to 550 Mbpd.
|:[| J¥ case - reflects COP EPS from partherships where heavy oil capacity is expanded to 550 Mbpd.

$1.00 $0.95

50,30

$0.60 0,52

} $0.97  $0.47
$0.40 ]
$0.20
$0.00 '

2007 2011 2015

FHote: Assumes strip pricing for 2007 and, in real §, $50 0TI H AECO, and F5 G0 crack spread for 2041 and 2015,




Change in Capital Employed ($ MM)

8,000
$6,000

$4,000
Slight Increase to Overall

$2,000 Capital Employed

$-
$(2,000)
${(4,000)

$(6,000)

=
=
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o
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n
[ ]
o
0
£
o

200f 2008 2009 2010 2011 2012 2013 2014 2015

Creates very little change to overall corporate capital employed or ROCE




Price Sensitivities*

YWith Transaction

$MM Current 2007 2015
$1/BBL Crude — Worldwide E&P 204 213 255

$0.50/MCF Matural Gas — Worldwide E&P 484 480 457

$0.25/BBL Refining Margins (97% Capacity Utilization) 136 122 122

Sensitivities are gnpual and e 2 Spact of LUF O

By 2015:
 Increases crude oil sensitivity by 25%
» Decreases natural gas sensitivity slightly (6%)

* Reduces exposure to refining margins by 10%

*Note: Reflects changes in sensitivities due salely to this transaction.




Transaction Benefits for COP

Access to large North American source of supply

— > 3 billion barrels net estimated recoverable bitumen™

— Stable source of ongoing production replacement
Accelerates expansion of heavy refining capacity with stable, long-term supply

Repositions 10% of U.S. downstream into upstream resources

— Partners with leading SAGD producer with best-in-class assets
— Opporunity to leverage capabilities and technologies
Reduces cash-flow volatility

— Mitigates impact of lighttheavy differential swings through fully integrated approach

— Provides diversification to North American natural gas position

Estimated 400,000 bpd of bitumen supply by 2015 to attractive N.A. destinations

26 *Mote: Recowerable bitumen estimate provided by hclraniel & Associates Consultants Lid.; represents net after rovalty estimate for 50% irterest.




