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Disclaimer

This presentationincludesd F 2 Ndadkingi 0 | (0 S YvBhjh(ihe éneaningof the United States
Private SecuritiesLitigation Reform Act of 1995 including statements regarding expected future
events, businessprospectus or financial results. The words & S E LIS ® i/4l 3 CAQ.A yiiSA¢ y>dzS €
GSA0AN2ASEAE K DREW TESSRE N @ S R 2 8B RE K 80 SAR/eiBnAR & ¢
similar expressiongare intendedto identify suchforward-looking statements Thesestatementsare
based on assumptionsand analysesmade by the Companyin light of its experienceand its
perception of historical trends,current conditions and expectedfuture developments as well as

other factorsthat the Companybelievesare appropriateunderthe circumstancesHoweverwhether
actualresultsand developmentswill meet the expectationsand predictionsof the Companydepends

on a number of risks and uncertaintieswhich could causethe actual results,performanceand
financialconditionto differ materiallyfromthe / 2 Y LJI ekge&adionsincludingbut not limited to

those associatedwith fluctuationsin crude oil and natural gasprices macro-political and economic
factors ,changedn the tax and fiscalregimesof the host countriesin which we operate ,the highly
competitive nature of the oil and natural gasindustry,the explorationand developmentactivities,
mergers, acquisitions and divestments activities, environmental responsibility and compliance
requirements foreignoperationsand cybersystemattacks. Foradescriptionof theseandother risks

and uncertainties pleaseseethe documentsthe Companyfiles from time to time with the United
StatesSecuritiesand Exchange&Commissionincludingthe AnnualReporton Form20-F filed in April

of the latestfiscalyear

Consequentlyall of the forward-lookingstatementsmadein this presentationare qualifiedby these
cautionarystatements The Companycannotassurethat the resultsor developmentsanticipatedwill
be realisedor, evenif substantiallyrealised that they will havethe expectedeffect on the Company,
its businessor operations
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Overview

¢ Net production of 131.5 mmboe, up 9.5% YoY

OperationHighlights ¢ 2new discoveries an@1 successful appraisatells

¢ Liza oilfield phase 1 came on stream at the end of 2019
other new projects progressed well

¢ Oiland gas saleeevenueof RMB39.95billion, down
5.5%YoY

¢ Capex of RMB 16.90 billion, #0.1% YoY
¢ Realizedil price ofUS$ 49.03bl, down 19.3% YoY
¢ Realizedyas price otJS$ 6.38Mmcf, down 7.3% YoY

FinancialResults
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Production Summary

2020 Q1 201901

Crulﬂgu?é‘g Natural Gas Total Cruﬂgu?é'g Natural Gas Total
|  (mmbbls) (bcf) (mm boe) (mm bbls) (bc)  (mm boe
China |

Bohai | 41.2 14.0 43.6] 38.7 15.0 41.2
Western South China Sea| 9.9 37.4 16.4) 9.5 26.3 14.0
Eastern South China Sea | 18.6 35.7 24.6| 16.9 34.6 22.7
East China Sea | 0.6 4.9 1.4| 0.4 4.6 1.2
Onshore | - 6.9 1.1 - 1.6 0.3
Subtotall 70.3 98.9 87.1] 65.5 82.2 79.3

Overseas | |
Asia (Ex. China) | 2.3 135 4.7 2.9 135 5.2
Oceania | 0.3 7.6 1.8| 0.1 3.9 0.9
Africa | 9.8 - 9.9 8.9 - 8.9
North America (Ex. Canadp) 6.9 13.7 9.2| 5.2 11.9 7.2
Canada | 6.6 0.04 6.6| 6.2 1.3 6.4
South America | 4.0 13.2 6.3] 2.9 13.9 5.3
Europe | 5.9 1.0 6.0) 6.6 1.3 6.9
Subtotall 35.8 49.0 44.5| 32.8 45.9 40.8
Total* | 106.2 147.9 131.5 98.3 128.1 120.1

* Includingour interest in equityaccounted investees, which is approximately mmboein 2020 Q1 and 5.1 minoein 2019 Q1.
L. In 2020 Q1, production percentage of China and overseas was.8634%; Crude liquids and natural gas was 84 9%.
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Revenuesand Capital Expenditure

_ 2020 Q1 2019 Q1 Change 202001 2019 Q1
(unaudited)
RMBmillions % USD million$
SalesRevenué’
Crudeand Liquids 33,984 36,787 -7.6% 4,872 5,466
Natural Gas 5,964 5,464 9.2% 855 812
Marketing Revenugenet 266 682 -61.0% 38 101
Others 1,365 1,474 -1.4% 196 219
Total Revenue 41,579 44,407 -6.4% 5,961 6,598
CapitalExpenditures™
Exploration 3,432 3,284 4.5% 492 488
Development 10,110 8,036 25.8% 1,449 1,194
Production 3,222 2,571 25.3% 462 382
Others 136 185 -26.5% 20 27
Total Capex 16,900 14,076 20.1%| 2,423 2,091
Average Realized Pricés
Oil (US$Bbl) 49.03 60.78
Gas (US$ncf) 6.38 6.88
*  Converted to US dollars at RMB6.9750=USD1.@D&{ Q1 RMB6.7303=USD1.64r 2019 Q1
**  Certain comparative financial data for the first quarter of 2019 have been restated as a result of the acquisiti@Bd CL
@,c CNOOC Limited *** Excluding capitalizeterestsof RMB 699 millioand RMB784 millian in 2020 Qland2019 Q1lrespectively
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Exploration Highlights

- Offshore China

- Overseas

Eastern South China Sea

Well Type Status

Huizhou 26-6-1 Wildcat Successful
Huizhou 26-6-2 Appraisal  Successful
Huizhou 26-6-5 Appraisal  Successful

Western South China Sea

Well Type Status
Wushi 16-1-15d Appraisal  Successful
Wushi 23-5-3d Appraisal  Successful
Weizhou 11-2-12d Appraisal Successful
Weizhou 12-2-10d Appraisal Successful

Well Type Status

Bozhongl3-2-5 Appraisal  Successful
Caofeidian2-2-3  Appraisal  Successful
Kenli 10-1N-2d Appraisal  Successful
Kenli 10-1N-2dSa  Appraisal  Successful
Kenli 10-IN-2dSb ~ Appraisal  Successful
Kenli 10-1N-5 Appraisal  Successful
Kenli 10-1N-5Sa Appraisal  Successful
Kenli10-1N-7 Appraisal  Successful
Kenli 10-1N-7Sa Appraisal  Successful
Kenli 10-1N-8d Appraisal  Successful
Kenli 6-1-13 Appraisal  Successful
Kenli 6-1-13Sa Appraisal  Successful
Kenli 6-1-14 Appraisal  Successful
Kenli 6-1-14Sa Appraisal  Successful
Kenli6-1-15 Appraisal Successful

Well Type Status
Uarw1 Wildcat

Successful

['Tn the first quarter, we achieve@ new discoveries an@1 successfuhppraisal wells]

—
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SuccessfuExploration Program

¢ Appraisal ofKenli6-1 achieved new success

Located inLaibeilower uplift of Bohai with an average
water depth of 19 meters

18 exploration wells were drilled in the structure in the
first quarter

Drilled to the average depths of 1,540 meters and
encountered oil and gapay zones withaverage
thickness of~12 meters

Became the first largesized ailfield inLaibeilower uplift
with provedin-place volume of crudeil over 100
million tons

> >
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¢ New discoveries were made continuously 8tabroek
blockin Guyana

A The 16 discovery,Uaru, was made in theblock and
expected to further increase the recoverable resources of
the block

Discovery well Uartl encounteredoil pay zones with
thickness of~29 meters

Total recoverable resources of the block exceeded 8

Stabroek Area

RANGER
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*
Py s IN= Accordingo the Regulation of Offshore Petroleum Reserves Estimation of Ghievage-sizeoilfield is
v q:'ﬁ;iE'ﬁﬁmA a definedasdieldg A G K G SOKYA Ol t& NBO2 G230 thGisahdBabe deMasS § 2 T
** According to the disclosure of the Operator.



New projects in2020

: : Expected
Project Location : Status | Startup
Lizaoilfield phase 1 Guyana oductond | Firsthalf | 120,000 | 25%
Penglai 193 ailfield block 4 adjustment/Penglai . Installation and .
g First half 12,700 51%
199 qilfield phase I Bohai commissioning °
Qinhuangdao 331 Sailfield phase | Bohai ng?rrllj%rt?on First half 6,000 100%
Bozhongl9-6 condensate gadeld pilot area . Installation and
. N Second half 12,000 100%
development project Bohai commissioning °
Luda 163/21-2 joint devel i Bohai onshore | gecond half 26,500 100%
uda -2 joint development project ohai construction : 0
Nanbao35-2 oilfield S1 area Bohai copnshote | second half 1,800 100%
Jinzhou 251 oilfield 6/11 area Bohai onshore | second halff 16500 | 100%
, . Eastern South | Installation and
Liuhua29-1 gas field development project China Sea commissioning Second half 10,300 25%
Liuhual6-2 ailfield/20-2 ailfield joint Eastern South Onshore
) ) - Second half 72,800 100%
development project China Sea construction >
Buzzardoilfield phase I UK Commissioning| Second half 37,000 43.21%

—

¢

PEBFRHARAE

CNOOC Limited [ Lizaoilfield phase 1 came on streamhead of schedule ahe end of 2019,
and other projects progressed smoothly.
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HSE Performance

¢ Health, safety and environmental protection are always our top priority

¢ OSHA statistics maintaineat agood level in the firsiquarter

Per 200,000 man hours 2020 Q1 2019 Q1
Rateof Recordable Cases 0.04 0.06
Rate of Lost Workdays Cases 0.02 0.03
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Overcome the Impact of the COVAI® Pandemic and
Maintain Stable Production Operation

¢ Prevention andcontrol ¢ Minimizethe impact
A Set up an effective mechanism A Exploration workload remained high
A Closely monitor the@ Y LJ y& Qa LI y RS Y AD Nawpibjaciddogiesser ygmoothly
A Imposequarantine measures in advancand establisha A Maintained stable operation efficiency and
long-term shift strategy no production facility wasshut down
A Pay attention to employees' physical and mental health
status Operation Efficiency of Oilfields
OffshoreChina in Q1
¢ Production operation 97 58% 97.55%

~

A Ensure the overall arrangement eforkers

~

A Ensure timely delivery of productiomaterials

A Ensure production safety

2019 2020
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Sharply Downturn of InternationaQil Prices

¢ Inthe first quarter, due to the COVIB19 pandemicand theunbalanced supplhand demand,

the international oil pricesfell sharply and themarket lowered the annual oil price forecast

i (USShbl) Brent Oil Price in Q1 and Forecast prices in the next three quarters
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Adjustment of Annual Capex and Production Guidance

2020 Capex Plan 2020 Production Target
(RMBbn) (mmboe)
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Respond to Future Challenges

Maintain strategicfocus, meet the challenge of low oil prices,
strive to achievethe annual production and operatiomargets,

and promotethe Company'shigh-quality development. N

Focus on higlguality development

Pursueprofitable reserves and production

¢

¢

¢ Control the pace of investment

¢ Adhere to more stringent cost controls
¢

Maintain healthy cash flow
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