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You should carefully consider the following risk factors in addition to the other information included in this Annual Report on
Form 10- K. These risk factors are not the only risks we face. Our business could also be affected by additional risks and
uncertainties not currently known to us or that we currently consider to be immaterial. If any of these risks or other risks that are
yet unknown or currently considered immaterial were to occur, our business, operating results and financial condition, as well as
the value of an investment in our common stock, could be materially and adversely affected. Risks Related to Our Industry Our
operating results, our ability to execute on our strategy and the carrying value of our assets are exposed to the effects of volatile
commodity prices or prolonged periods of low Commodity prices. Among the most significant factors impacting our revenues,
operating results and future rate of growth are the sales prices for crude oil, bitumen, LNG, natural gas and NGE-NGLs . These
prices are tied to market prices that can fluctuate widely due to —aﬁd-m&ny—e-ﬂt-he—factorq inflaenetng-the-prieesare-beyond our
control. For example, over the course of 2623-2024 , WTI crude oil prices ranged from a des-high of $ 6787 per barrel in
Mareh-April to a high-low of $ 94-66 per barrel in Angust-September . Given the volatility in commodity price drivers and the
worldwide political and economic environment, including potential economic slowdowns or recessions, unexpected shocks to
supply and demand resulting from future global health crises , such as those that were experienced in connection with the
COVID- 19 pandemic or increased uncertainty generated by feeeﬁt—(&nd—peteﬂt—ia-l—fu‘fufe)—armed hostilities and geopolitical
tension in various oil- producing regions around the globe, prices for crude oil, bitumen, LNG, natural gas and NGLs may
continue to be volatile. Prolonged periods of low commodity prices could have a material adverse effect on our revenues,
operating income, cash flows and liquidity, and may also affect the amount of dividends we elect to declare and pay on our
common stock and the amount of shares we elect to acquire as part of our share repurchase program and the timing of such
aequisittons-repurchases . Lower prices may also limit the amount of reserves we can produce economically, thus adversely
affecting our proved reserves and reserve replacement ratio and accelerating the reduction in our existing proved reserve levels
as we continue production from upstream fields. Prolonged depressed prices may affect strategic decisions related to our
operations, including decisions to reduce capital investments or curtail operated production. Significant reductions in crude oil,
bitumen, LNG, natural gas and NGE-NGLs prices could also require us to reduce our capital expenditures, impair the carrying
value of our assets or discontinue the classification of certain assets as proved reserves. Although it is not reasonably practicable
to quantify the impact of any future impairments or estimated change to our unit- of- production rates at this time, our results of
operations could be adversely affected as a result. Baless-If we do not successfully develop resources, the scope of our business
will decline, resulting-inan-and our financial condition and results of operations may be adverse-adversely affected impaet
te-our-bustiess-. As we produce crude oil, bitumen, natural gas and NGLs from our existing portfolio, the amount of our
remaining reserves declines. If we do not successfully replace the resources we produce with good prospects for future organic
development or through acquisitions, our business will decline. In addition, our ability to successfully develop our reserves
depends on our achievement of a number of operational and strategic objectives, some aspects of which are beyond our control,
including navigating political and regulatory challenges to obtain and renew rights to develop and produce hydrocarbons;
reservoir optimization; bringing long- lead time, capital intensive projects to completion on budget and on schedule; and
efficiently and profitably operating mature properties. If we are not successful in developing the resources in our portfolio, our
financial condition and results of operations may be adversely affected. The exploration and production of oil and gas is a highly
competitive industry. The exploration and production of crude oil, bitumen, natural gas and NGLs is a highly competitive
business. We compete with private, public and state- owned companies in all facets of the exploration and production business,
including locating te-toeate-, aequtre—acqulrlng and devetep-developing ncw sources of supply and te—pre&uee—producmg
crude oil, bitumen, natural gas and NGLs in an efficient, cost- effective manner. In addition ;

, we anticipate the oil and gas industry will face additional competition from alternative fuels. We must also compete for the
materials, equipment, services, employees and other personnel (including geologists, geophysicists, engineers and other
specialists) necessary to conduct our business. If we are not successful in any facet of this competition, our financial condition
and results of operations may be adversely affected. ConoeoPhittips-19ConocoPhillips 2623-2024 10- K26-K Risk FactorsOur
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ofts-is subject to a number of risks and uncertainties and such reductions
may be costly and challenglng to achleve. Our framework for managing climate- related business risk is set out efin our
eontrol-Climate Risk Strategy , governmentpelietes-which describes our strategic flexibility, approach to reducing Scope 1
and markets-2 emissions intensity, technology choices and engagement efforts. Among other things, we have set near- and
medium- term GHG intensity reduction targets ., as well as targets around flaring and methane. Our ability to achieve
the stated targets, goals and ambitions within the Climate Risk Strategy' s framework is subject to a number of risks and
uncertainties beyond our control, including government policies and markets, acceptance of carbon capture
technologies, development of markets and potential permitting and regulations— regulatory that-changes, all of which may
impair our ability to execute on current or future plans. In addition, Sueh-achievement-alse-depends-on-the aeeelerated-pace of

development of effective emissions measurement and abatement technologies, and the actual pace of development may be



inadequate, or the technologies actually developed may be 1nqufﬁClent to allow us to achieve our stated targets, goals and
ambitions . Furthermore, we-a d - executlng our Climate Risk Strategy
could be costly, may-have-is likely to encounter unfore%een obqtacleq may—wﬂl proceed at varying paces during-the-timeframe
aletted-for-thePlan-and may be accomplished in a manner that we cannot predict at this time. We may-expect to be required to
purchase emission credits and / or offsets in the future . ;and-there-There may be an insufficient supply of offsets te-aehieve
etr-goals-, er-and we could incur increasingly greater expenses related to our purchase of such offsets. Even if we are able to
acquire an adequate amount of such offsets at satisfactory prices, investors, regulators or other third parties may not
perceive this practice as an acceptable means of achieving our emission reduction goals. As advanced technologies are
developed to accurately measure emissions, we may be required to revise our emissions estimates and reduction goals or
otherwise revise aspects of our Climate Risk Strategy st-r&tegtes—ettt-lmed—m—t-he—P—lan— We may be adversely affected and
potentially need to reduce economic end- of- field life of certain assets and impair associated net book value due to the
emissions intensity of some of our assets. Even if we meet our goals, our efforts may be characterized as insufficient. In early
2021, we established etr-a multidisciplinary Low —Carbon Technologies organization te-identify-with the remit of
supporting our emissions reduction objectives, understanding the alternative energy landscape and prlorltlzmg evalaate
busrness—opportumtle@ for future competltlve mvestment : d o

W and-adia etlfSuch potentlal 1nve§tment§ inrthese
feehﬂe-}eg-tes—may expose us to numerous ﬁnanc1al 1ega1 operational, reputational and other risks. While we perform a thorough
analysis on these investments, the related technologies and markets are at early stages of development and we do not yet know
what rate of return we will achieve, if any , and we may suspend our evaluation or investment if we determine that
applicable markets have not developed at the pace required to support further investment. For example, as a result of the
hydrogen and ammonia markets not developing at a pace required to support further investment, in 2024 we decided to
suspend our evaluation of a low- carbon ammonia production facility on the U. S. Gulf Coast . Furthermore, we may not
be able to deploy-sueh-technotogies-at-aeommeretal-scale potential investments . The success of our low- carbon strategy will
depend in part upon the cooperation of government agencies, the support of stakeholders, the development of relevant markets
for low carbon fuels, our ability to research and forecast potential investments, willingness of industry partners to
collaborate and our ability to apply our existing strengths and expertise to new technologies, projects and markets. Estimates of
crude oil, bitumen, natural gas and NGL reserves are imprecise and may be subject to revision, and any material change in the
factors and assumptions underlying our estimates of crude oil, bitumen, natural gas and NGL reserves could impair the quantity
and value of those reserves. Our proved reserve information included in this annual report represents management’ s best
estimates based on assumptions, as of a specified date, of the volumes to be recovered from underground accumulations of crude
oil, bitumen, natural gas and NGLs. Such volumes cannot be directly measured, and the estimates and underlying assumptions
used by management are subject to substantial risk and uncertainty. Any material changes in the factors and assumptions
underlying our estimates of these items could result in a material negative impact to the volume of reserves reported or could
cause us to incur impairment expenses on property associated with the production of those reserves. Future reserve revisions
could also result from changes in, among other things, governmental regulation and commodity prices. For more information on
estimates used, see the" Critical Accounting Estimates" section of Management' s Discussion and Analysis of Financial
Condition and Results of Operations. ConocoPhillips 2024 10- K20 Our business may be adversely affected by price controls;
government- imposed limitations on production or exports of crude oil, bitumen, LNG, natural gas and NGLs; or the
unavailability of adequate gathering, processing, compression, transportation, and pipeline facilities and equipment for our
production of crude oil, bitumen, natural gas and NGLs. As discussed herein, our operations are subject to extensive
governmental regulations across numerous jurisdictions. From time to time, regulatory agencies have imposed price controls and
limitations on production by restricting the rate of flow of crude oil, bitumen, natural gas and NGE-NGLs wells below actual
production capacity. Similarly, in response to increased domestic energy costs, circumstances determined to be in the economic
or other interest of the country, or a declared national emergency, governments could restrict the export or import of our
products which would adversely impact our business. For example, in January 2024, in response to concerns from
environmental groups, the U. S. announced a temporary pause on new authorizations of certain LNG exports. The pause
was subsequently lifted in January 2025. This pause and other difficulties in the regulatory approval processes may have
an extended adverse impact on our global LNG business. Furthermore, Beeause-because legal requirements are frequently
changed and subject to interpretation, we cannot predict whether future restrictions on our business may be enacted or become
applicable to us. 2HceneeePhilips202310-1I—Our ability to sell and deliver the crude oil, bitumen, LNG, natural gas and NGLs
that we produce also depends on the availability, proximity ;-and capacity of gathering, processing, compression, transportation
and pipeline facilities and equipment, as well as any necessary diluents to prepare our crude oil, bitumen, LNG, natural gas and
NGLs for transport. The facilities, equipment and diluents we rely on may be temporarily unavailable to us due to market
conditions, extreme weather events, permitting delays and other regulatory matters, mechanical reasons or other factors or
conditions, many of which are beyond our control. In addition, in certain newer plays, the capacity of necessary facilities,
equipment and diluents may not be sufficient to accommodate production from existing and new wells, and construction and
permitting delays, permitting costs and regulatory or other constraints could limit or delay the construction, manufacture or
other acquisition of new facilities and equipment. If any facilities, equipment or diluents, or any of the transportation methods
and channels that we rely on become unavailable for any period of time, we may incur increased costs to transport our crude oil,
bitumen, LNG, natural gas and NGLs for sale; we may be forced to curtail our production of crude oil, bitumen, natural gas or
NGLs, or we may not be able to meet all the objectives in the-Planrour Climate Risk Strategy , such as reducing routine
flaring. Our ability to manage risk or influence outcomes in joint ventures may be constrained. We conduct many of our
operations through joint ventures in which another joint venture partner is the operator or we may not have majority control. In



these cases, the economic, business, or legal interests or goals of the operator or the voting majority may be inconsistent with
ours, and we may not be able to influence the decision making or outcomes to align with our interests or goals. Failure by an
operator or a voting majority, with whom we have a joint venture interest, to adequately manage the risks associated with any
operations could have an adverse effect on the financial condition or results of operations of our joint ventures and, in turn, our
business and operations. Our operations are subject to hazards and risks that require significant and continuous oversight. Our
operations are subject to a variety of hazards and risks that require significant and continuous oversight, such as the monitoring,
prevention or mitigation of or protection from explosions, fires, product spills, severe weather, geological events, global health
crises, such as epidemics and pandemics, labor disputes, geopolitical tensions, armed hostilities, terrorist or piracy attacks,
sabotage, civil unrest or cyberattacks. Our operations are subject to additional hazards concerning exposure to and potential
release of pollutants and toxic substances, as well as other environmental hazards and risks. For example, offshore activities may
pose incrementally greater technological challenges, operating risks and potential for adverse consequences from
operational failures because of complex subsurface conditions such as higher reservoir pressures, water depths and metocean
conditions. All such hazards could result in loss of human life, significant property and equipment damage, environmental
pollution, impairment of operations, substantial losses to us and damage to our reputation. Our business and operations may be
disrupted if we do not respond, or are perceived not to respond, in an appropriate manner to any of these hazards and risks or
any other major crisis or if we are unable to efﬁ01ently restore or replace affected operational components and capacity.
Countermeasures to address global health crises, epidemics or pandemics sineluding-fatare-ottbreaks-of- COVAD-—9;,-may result
in reduced demand for our products; disruptions to our supply chain, the global economy or financial or commodity markets;
disruptions in our contractual arrangements with our service providers, suppliers and other counterparties; failures by our
suppliers, contract manufacturers, contractors, joint venture partners and external business partners, to meet their obligations to
us; reduced workforce productivity; and voluntary or involuntary curtailments. Further, our insurance may not be adequate to
compensate us for all resulting losses described above, and the cost to obtain adequate coverage may increase for us in the future
or may not be available. 21ConocoPhillips 2024 10- K [n addition, although we design and operate our business operations to
accommodate expected climatic conditions, to the extent there are significant changes in the earth' s climate, such as more
severe or frequent weather conditions in the markets where we operate or the areas where our assets reside, we could incur
increased expenses, our operations and supply chain could be adversely impacted and demand for our products could fall. Any
of these factors, or other cascading effects of such factors, could materially increase our costs; negatively impact our revenues or
ability to implement and advance the-Plamrour Climate Risk Strategy ; and damage our financial condition, results of
operations, cash flows and liquidity position. The full extent and duration of any such impacts cannot be predicted at this time
because of the lack of certainty surroundlng their sources, causes and outcomes. €onoeoPhitips2623+0-K22-1 cgal and
Regulatory Risks We expect to continue to incur substantial capital expenditures and operating costs as a result of our
compliance with existing and future environmental laws and regulations. Our business is subject to numerous laws and
regulations relating to the protection of the environment, which are expected to continue to have an increasing impact on our
operations. For a description of the most significant of these environmental laws and regulations, see the “ Contingencies —
Environmental ”, “ — Climate Change ” and" — Company Response to Climate- Related Risks" sections of Management’ s
Discussion and Analysis of Financial Condition and Results of Operations. These laws and regulations continue to increase in
both number and complexity and affect our operations with respect to, among other things: ¢ Permits required in connection with
exploration, drilling, production and other activities, including those issued by national, subnational ;-and local authorities; * The
discharge of pollutants into the environment; « Emissions into the atmosphere, such as nitrogen oxides, sulfur dioxide, mercury
and GHG emissions, including methane and carbon dioxide ; « Carbon taxes; « The handling, use, storage, transportation,
disposal and cleanup of hazardous materials and hazardous and nonhazardous wastes; * The dismantlement, abandonment and
restoration of historic properties and facilities at the end of their useful lives; and ¢ Exploration and production activities in
certain areas, such as offshore environments, arctic fields, oil sands reservoirs and unconventional plays. We have incurred and
will continue to incur substantial capital, operating and maintenance, and remediation expenditures as a result of these laws and
regulations. In addition, to the extent these expenditures are assumed by a buyer as a result of a disposition, it may result in our
incurring substantial costs if the buyer is unable to satisfy these obligations. Any actual or perceived failure by us to comply
with existing or future laws, regulations and other requirements could result in administrative or civil penalties, criminal fines,
other enforcement actions or third- party litigation against us. To the extent these expenditures, as with all costs, are not
ultimately reflected in the prices of our products, our business, financial condition, results of operations and cash flows in future
periods , as well as our ability to implement and advance the-Plan-our Climate Risk Strategy could be adversely affected.
Existing and future laws, regulations and internal initiatives relating to global climate change, such as limitations on GHG
emissions or provisions aimed at reducing such emissions , may impact or limit our business plans, result in significant
expenditures, promote alternative uses of energy or reduce demand for our products. Continuing political and societal attention
to the issue of global climate change has resulted in both existing and pending international agreements and national, regional or
local legislation and regulatory measures to limit GHG emissions, such as cap and trade regimes, specific emission standards,
carbon taxes, restrictive permitting, increased fuel efficiency standards ;and incentives or mandates for renewable and
alternative energy. Although we may support the intent of legislative and regulatory measures aimed at addressing climate-
related risks, the specifics of how and when they are enacted could result in a material adverse effect to our business, financial
condition, results of operations and cash flows in future periods as well as our ability to implement and advance the-Plan-our
Climate Risk Strategy . ConocoPhillips 2024 10- K22 For example , in 2024, New York and Vermont passed legislation
seeking to hold certain energy companies financially responsible for state climate change mitigation and adaptation
measures, following the'" polluter pays' model of existing Superfund laws. This responsibility may include paying into a
fund for infrastructure repairs and recovery from extreme weather events that would otherwise be covered by the



government. While only two U. S. states have enacted such laws to date, other states have introduced similar measures,
and it is likely that more states will consider a similar approach. Compliance with such legislation may expose us to
significant additional liabilities. Furthermore . in December 2023, the EPA published a final rule that revises the regulations
governing, among other things, the emission of methane and volatile organic compounds from new oil and gas production
facilities ;-and emission guidelines for states to use when revising Clean Air Act implementation plans to limit methane
emissions from existing oil and gas facilities. Also pursuant to the Inflation Reduction Act of 2022, the EPA published
certain rules in 2024 to facilitate the determination and payment of a charge on methane emissions from selected
facilities in the oil and natural gas industry, including many of the facilities operated by ConocoPhillips. Fe-These final
rde-rules could result in additional capital expenditures and compliance, operating and maintenance costs, any of which may
have an adverse effect on our business and results of operations. Additionally, in 2023, at the-H-—S—jeined-the international
community at the 28th Conference of the Parties (COP28), where-the-U—S—and-nearly 200 other-countries, including most of
the countries in which we operate, renewed their commitment to deliver on the aims of the 2015 Paris Agreement. COP28
included a decision on the world' s first' global stocktake' to ratchet up climate action before the end of the decade — including a
goal to triple renewable energy capacity by 2030 — and for the first time its final agreement explicitly recommended"
transitioning away from fossil fuels in the energy system." The implementation of current agreements and regulatory or judicial
measures, as well as any future agreements or measures addressing climate change and GHG emissions, may adversely increase
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may incur substantlal capital expendltures and Comphance operating, maintenance and rernedlatlon Costs any of which may
have an adverse effect on our business and results of operations. For more information on legislation or precursors for possible
regulation relating to global climate change that affect or could affect our operations and a description of the company' s
response, see the" Contingencies — Climate Change ” and" — Company Response to Climate- Related Risks" sections of
Management’ s Discussion and Analysis of Financial Condition and Results of Operations. Broader investor and societal
attention to and efforts to address global climate change may limit who can do business with us or our access to financial
markets and could subject us to litigation. Increasing attention to global climate change has also resulted in pressure from and
upon stockholders, financial institutions and other financial market participants to potentially limit or discontinue investments,
insurance and fundlng to 011 and gas Compames For example a srgnrﬁcant number of ﬁnancral institutions have pledged are

; e-to meet the goal of net zero by 2050,
as Well as settlng 1nter1m targets for 2030 or earher Whrle t-hey—a-re—these targets do not prohibited—- prohlblt financial sector
stakeholders from doing business with oil and gas companies, stakeholders GFANZmembers-may self- impose limits.
Conversely, we also face pressure from some in the investment community and certain public interest groups to limit the focus
on ESG in our decision- making, arguing that ESG considerations do not relate to financial outcomes. As public pressure
continues to mount on the financial sector, our costs of capital may increase. Furthermore, increasing attention to global climate
change has resulted in an increased likelihood of governmental investigations and private litigation, which could increase our
costs or otherwise adversely affect our business. Beginning in 2017 and continuing through 2623-2024 , cities, counties,
governments and other entities in several states / territories in the U. S. have filed lawsuits against oil and gas companies,
including ConocoPhillips, seeking compensatory damages and equitable relief to abate alleged climate change impacts.
Additional lawsuits with similar allegations are expected to be filed. The amounts claimed by plaintiffs are unspecified and the
legal and factual issues involved in these cases are unprecedented. ConoeoPhilips-We believes— believe these lawsuits are
factually and legally meritless ;-and are an inappropriate vehicle to address the challenges associated with climate change , and
we will vigorously defend against such lawsuits. The ultimate outcome and impact to us cannot be predicted with certainty, and
we expect to incur substantial legal costs associated with defending these and similar lawsuits in the future. We could also
receive lawsuits alleging a failure or lack of diligence to meet our publicly stated ESG goals s-or alleging misrepresentation
related to our ESG activity. 23ConocoPhillips 2024 10- K Political and economic developments could damage our operations
and materially reduce our profitability and cash flows. Actions of the U. S., state, local and foreign governments, through
sanctions, tax , tariffs and other legislation, executive orders and commercial restrictions, could reduce our operating
profitability both in the U. S. and abroad. In certain locations, restrictions on our operations; leasing restrictions; special taxes or
tax assessments; tariffs; and payment transparency regulations that could require us to disclose competitively sensitive
information or might cause us to violate non- disclosure laws of other countries have been imposed or proposed by governments
or certain interest groups. In addition, we may face regulatory changes in the U. S. including, but not limited to, the enactment
of tax law changes that adversely affect the fossil fuel industry, new methane emissions standards, requirements restricting or
prohibiting flaring and subsurface water disposal, more stringent environmental impact studies and reviews and policies
inhibiting or curtailing LNG or crude oil exports. Similar regulatory shifts, including attendant higher costs and market access
constraints, may also occur in international jurisdictions in which we currently operate or seek to operate. Hydraulic
fracturing, an essential completion technique that facilitates production of oil and natural gas otherwise trapped in lower
permeability rock formations, has historically attracted political and regulatory scrutiny. A range of local, state, federal and
national laws and regulations currently govern, constrain or prohibit hydraulic fracturing in some jurisdictions. New or more
stringent permitting, disclosure or other regulatory requirements on hydraulic fracturing or other oil and natural gas operations,
including subsurface water disposal, could result in increased costs, operating restrictions or operational delays or could limit the
ability to develop oil and natural gas resources. In addition, certain interest groups have also proposed ballot initiatives,
contested lease sales and challenged project permits, for example, to restrict oil and natural gas development generally as well as




specific projects, including the €eneeoPhithips26231+6-K24-Willow project in Alaska. In the event that ballot initiatives, local,
state, or national restrictions or prohibitions are adopted and result in more stringent limitations on the production and
development of oil and natural gas in areas where we conduct operations, we may incur significant costs to comply with such
requirements or may experience delays or curtailment in the permitting or pursuit of exploration, development or production
activities. Such compliance costs and delays, curtailments, limitations or prohibitions could have a material adverse effect on our
business, prospects, results of operations, financial condition, liquidity and ability to implement and advance the Plan-Climate
Risk Strategy . Political and economic factors in international markets could have a material adverse effect on us.
Approximately 3+-32 percent of our hydrocarbon production was derived from production outside the U. S. in 2623-2024 , and
33-32 percent of our proved reserves, as of December 31, 2623-2024 , were located outside the U. S. We are subject to risks
associated with our operations in foreign jurisdictions and international markets, including changes in foreign governmental
policies relating to crude oil, bitumen, LNG, natural gas or NGE-NGLs pricing and taxation; other regulatory or economic
developments (including the macro effects of international trade policies and disputes); disruptive geopolitical conditions ;-such
as the escalatlon of geopohtlcal tension m the Middle East in late 2023 and through 2024, and mtematlonal monetary and
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where we operate lack a fully mdependentJudludly system This, Coupled with changes in foreign law or pollcy, results in a
lack of legal certainty that exposes our operations to increased risks, including increased difficulty in enforcing our agreements
in those jurisdictions and increased risks of adverse actions by local government authorities, such as expropriations. Actions by
host governments, such as the expropriation of our oil assets by the Venezuelan government, have affected operations
significantly in the past and may continue to do so in the future. In addition, the U. S. government has the authority to prevent or
restrict us from doing business in foreign jurisdictions or with certain parties. These restrictions and similar restrictions imposed
by foreign governments have in the past limited our ability to operate in, or gain access to, opportunities in various jurisdictions.
Diplomatic relations or policies between the U. S. government and one or more foreign jurisdictions may increase our
expenses or impair our ability to collect awards in legal actions against such foreign jurisdictions. Changes in domestic and
international policies and regulations may also restrict our ability to obtain or maintain licenses or permits necessary to operate
in foreign jurisdictions, including those necessary for drilling and development of wells. Similarly, the declaration of a ““ climate
emergency ~ could result in actions to limit exports of our products and other restrictions. Any of these actions could adversely
affect our business or operating results, including our ability to implement and advance the Climate Risk Strategy.
ConocoPhillips 2024 10- K24 Risks Related to Our Acquisition of Marathon Oil Integrating Marathon Oil' s business
may be more difficult, costly or time- consuming than expected, and we may fail to achieve the expected benefits and
synergies of the Marathon Qil acquisition, which may adversely affect our business results and negatively affect the value
of our common stock. The success of our acquisition of Marathon Oil will depend on, among other things, our ability to
integrate Marathon Qil with our business in a manner that facilitates development opportunities and realizes expected
synergies. We may encounter difficulties in integrating our and Marathon Oil’ s businesses and realizing the expected
benefits and synergies of the acquisition of Marathon Oil. If we are not able to successfully achieve our objectives, the
anticipated benefits of the acquisition of Marathon Oil may not be realized fully, or at all, or may take longer to realize
than expected. Prior to the completion of our acquisition of Marathon Qil, each of ConocoPhillips and Marathon Oil
operated as an independent public company. There can be no assurances that Marathon Oil’ s business can be
integrated successfully into ours. It is possible that the integration process could result in the loss of commercial and
vendor partners; the disruption of our, Marathon Oil’ s or both companies’ ongoing businesses; inconsistencies in
standards, controls, procedures and policies; unexpected integration issues; higher than expected integration costs; and
an overall post- completion integration process that takes longer than originally anticipated. We will be required to
devote management attention and resources to integrating Marathon Oil’ s business practices and operations. An
inability to realize the full extent of the anticipated benefits of the acquisition of Marathon Oil, as well as any delays
encountered in the integration process, could have an adverse effect upon our revenues, level of expenses and operating
results, which may adversely affect the value of our common stock. In addition, the actual integration may result in
additional and unforeseen expenses, and the anticipated benefits of the integration Plar-plan may not be realized. There
are numerous processes, policies, procedures, operations and technologies and systems that must be integrated in
connection with our acquisition of Marathon Oil and the integration of Marathon Oil’ s business. Any efficiencies related
to the integration of Marathon Oil’ s business may not offset incremental transaction and acquisition- related costs in the
near term or at all. If we are not able to adequately address integration challenges, we may be unable to successfully
integrate operations or realize the anticipated benefits of the acquisition. The market value of our common stock could
decline if large amounts of our common stock are sold now that the Marathon Qil acquisition has been consummated.
We issued shares of ConocoPhillips common stock to former Marathon Qil stockholders. Former Marathon Oil
stockholders may decide not to hold the shares of ConocoPhillips common stock that they received in the acquisition of
Marathon Oil, and ConocoPhillips stockholders may decide to reduce their investment in ConocoPhillips due to the
changes to ConocoPhillips’ investment profile as a result of the acquisition of Marathon Oil. Other Marathon Oil
stockholders, such as funds with limitations on their permitted holdings of stock in individual issuers, may be required to
sell the shares of ConocoPhillips common stock that they received in the acquisition of Marathon Oil. Such sales of




ConocoPhillips common stock could have the effect of depressing the market price for ConocoPhillips common stock .
Other Risk Factors Facing our Business or Operations We may need additional capital in the future, and it may not be available
on acceptable terms or at all. We have historically relied primarily upon cash generated by our business to fund our operations
and strategy; however, we have also relied from time to time on access to the capital markets for funding. There can be no
assurance that additional financing will be available in the future on acceptable terms or at all. In addition, although we
anticipate we will be able to repay our existing indebtedness when it matures or in accordance with our stated plans, there can be
no assurance we will be able to do so. Our ability to obtain additional financing or refinance our existing indebtedness when it
matures or in accordance with our plans, will be subject to a number of factors, including market conditions, our operating
performance, investor sentiment, risks impacting financial institutions and the credit markets more broadly and financial
institution policies regarding the oil and gas industry. If we are unable to generate sufficient funds from operations or raise
additional capital for any reason, our business could be adversely affected. 25ConocoPhillips 2024 10- K In addition, we are
regularly evaluated by the major rating agencies based on a number of factors, including our financial strength and conditions
affecting the oil and gas industry generally. We and other industry companies have had our ratings reduced in the past due to
negative commodity price outlooks. These major rating agencies are now considering ESG attributes when assessing credit
profiles. While these assessments have limited impact today, they have the potential to pressure credit ratings over time. Any
downgrade in our credit rating or announcement that our credit rating is under review for possible downgrade could increase the
cost associated with any additional indebtedness we incur. 25CeneeePhithps2623+0-14-Our business may be adversely
affected by deterioration in the credit quality of, or defaults under our contracts with, third —parties with whom we do business.
The operation of our business requires us to engage in transactions with numerous counterparties operating in a variety of
industries, including other companies operating in the oil and gas industry. These counterparties may default on their obligations
to us as a result of operational failures or a lack of liquidity, or for other reasons, including bankruptcy. Market speculation
about the credit quality of these counterparties, or their ability to continue performing on their existing obligations, may also
exacerbate any operational difficulties or liquidity issues they are experiencing. Any default by any of our counterparties may
result in our inability to perform our obligations under agreements we have made with third —parties or may otherwise adversely
affect our business or results of operations. In addition, our rights against any of our counterparties as a result of a default may
not be adequate to compensate us for the resulting harm caused or may not be enforceable at all in some circumstances. We may
also be forced to incur additional costs as we attempt to enforce any rights we have against a defaulting counterparty, which
could further adversely impact our results of operatlons Our abrhty to execute our Caprtal return program 1s subj ect to certain
considerations - St :
fepttfehases—aﬂd—a—vaﬂﬂb%e—feﬁma—e#eash—%@@)— Ordinary drvrdends are authorrzed and determmed by our Board of Dlrectors
in its sole discretion and depend upon a number of factors, including: ¢ Cash available for distribution; ¢ Our results of
operations and anticipated future results of operations; * Our financial condition, especially in relation to the-anticipated future
capital needs efeurpreperttes—; * The level of distributions paid by comparable companies; ¢ Our operating expenses; and ¢
Other factors our Board of Directors deems relevant. We paid a quarterly VROC to our shareholders in the first three
quarters of 2024. In the fourth quarter of 2024, we declared an ordinary dividend that incorporated the prior VROC
equivalent per share payment and did not make a separate VROC payment. VROC distributions are-alse-remain an
option in elevated price environments, to be authorized and determined by our Board of Directors in its sole discretion and

éepeﬂd-dependmg on upeﬁ—a-numbeieef—factors it deems relevant —me}udmg—-iPhe—aﬂ&emated—level-eﬁdtsfﬂbimens-reqt&reé

éepeﬂd—tqaeﬁ—t-he—abeve—faeters—aﬂd—eur—Board e-f—Bi-feeters—may determme not to pay a d1v1dend e-r—VRGGm a quarter or may
cease declarmg a d1v1dend er—VRGGat any time. Sin : :

f eontinae-to-fluetaatetn-thefuture: Addltlonally, as of December 31,
%92—3—2024 $ -1-6-30 2—7 brlhon of repurchase authorrty remamed In October 2024, our Board of the-Directors approved an
increase from our prior authorization of $ 45 billion by a total of the lesser of $ 20 billion or the number of share-shares
issued in our acqulsltlon of Marathon Oll such that the company is not to exceed $ 65 billion in aggregate fepttfehase-=
purchases prog . Our share repurchase program does not obligate us to acquire a
specific number of shares durmg any period, and our decision to commence, discontinue or resume repurchases in any period
will depend on the same factors that our Board of Directors may consider when declaring dividends, among other factors. In the
past , we have suspended our share repurchase program in response to market downturns, including as a result of the oil market
downturn that began in early 2020, and we may do so again in the future. Any downward revision in the amount of our ordinary
dividend e+ VROE-or the volume of shares we purchase under our share repurchase program could have an adverse effect on the
market price of our common stock. ConocoPhillips 2023-2024 10- K26 There are substantial risks with any acquisitions or
divestitures we have completed or that we may choose to undertake. We regularly review our portfolio and pursue growth
through acquisitions and seek to divest noncore assets or businesses. We may not be able to complete these transactions on
favorable terms, on a timely basis, or at all. Even if we do complete such transactions, our cash flow from operations may be
adversely impacted or otherwise the transactions may not result in the benefits anticipated due to various risks, including, but not
limited to (i) the failure of the acquired assets or businesses to meet or exceed expected returns, including risk of impairment; (ii)
the inability to dispose of noncore assets and businesses on satisfactory terms and conditions; and (iii) the discovery of unknown
and unforeseen liabilities or other issues related to any acquisition for which contractual protections are inadequate or we lack
insurance or indemnities, including environmental liabilities, or with regard to divested assets or businesses, claims by
purchasers to whom we have provided contractual indemnification. In addition, we may face difficulties in integrating the




operations, technologies, products and personnel of any acquired assets or businesses. Our technologies, systems and networks
are subject to cybersecurity threats. Our business is faced with growing cybersecurity threats as we increasingly rely on digital
technologies across our business. Cybersecurity risks to our business, including our suppliers, third- party service providers,
contractors, joint venture partners and external business partners, include but are not limited to: * Unauthorized access to, or
control of or disclosure of sensitive information about our business and our employees; * Compromise of our data or systems,
including corruption, sabotage, encryption or acts that otherwise render our data or systems unusable (or those of third —parties
with whom we do business, including third- party cloud and information technology (IT) service providers); * Theft or
manipulation of our proprietary information; * Ransom; ¢ Extortion; « Threats to the security of our facilities and infrastructure;
and ¢ Cyber terrorism. In addition, we have exposure to cybersecurity risks where our data and proprietary information are
collected, hosted, and / or processed by third- party cloud and service providers. In addition, many of our vendors, including
suppliers that are closely integrated into our business, have been victims of cybersecurity attacks that have accessed and
exfiltrated information from their systems. Our risks may be exacerbated by a delay or failure to detect a cybersecurity
incident or understand the full extent of such incident notwithstanding our risk management processes and controls. We face
risks associated with new and ever- increasing phishing techniques, hidden malware, as well as risks associated with electronic
data proliferation and technology digitization. We also face increased risk with the increased sophistication of Generative
generative Artiftetal-artificial Intelligenee-intelligence capabilities, which may improve or expand the existing capabilities of
cybercriminals described above in a manner we cannot predict at this time. Our increasing reliance on IT in our production,
distribution and marketing systems may allow cybersecurity threats to disrupt our oil and gas operations, both domestically and
abroad. If our data, IT, operational technology (OT), including industrial control and supervisory control and data acquisition
(SCADA) systems were to be breached, damaged or disrupted due to a cybersecurity incident or cyber- attack (directly,
indirectly through third —parties or through the IT networks, servers, software, or infrastructure on which they rely), we could be
subject to serious negative consequences. These consequences could include physical damage to production, distribution or
storage assets; delay or prevention of delivery to markets; disruption or prevention of accurate accounting for production and
settlement of transactions; negative impacts on public health, safety, the environment, economic security, or national security;
financial impacts; business interruption; reputational damage; loss of employee, supplier, contractor, partner and / or public
trust; reimbursement or other costs; increased compliance costs; regulatory investigations; litigation exposure and legal liability
or regulatory fines; penalties or other external intervention. Although we have business continuity plans in place, our operations
may be adversely affected by significant and widespread disruption to our systems and infrastructure that support our business.
If we seek Further;-ourability-to-tnsuare-insurance against cybersecurity risks , it may be limited by the availability and
increasing expense of sufficient coverage. For additional information regarding our cybersecurity risk management, strategy and
governance, see Item 1C. Cybersecurity. 27ConocoPhillips 2623-2024 10- K



