
MAILED MATERIALS TO STOCKHOLDERS 



STRONG ENDORSEMENT OF ELLIOTT’S HIGHLY QUALIFIED NOMINEES

In summary, the dissident has assembled a 
strong slate, which has the experience and 
independence that PSX requires.
– ISS

Elliott’s nominees possess a strong mix 
of best-in-class industry expertise and 
experience and have the potential to unlock 
value for shareholders...
– Egan-Jones

ALL THREE LEADING INDEPENDENT ADVISORS
RECOMMEND PHILLIPS 66 SHAREHOLDERS

VOTE FOR ELLIOTT’S NOMINEES

Streamline66.com Vote the gold proxy card

Gold Card

ISS, GLASS LEWIS AND EGAN-JONES UNANIMOUSLY ENDORSE SIGNIFICANT 
CHANGES AT PHILLIPS 66. VOTE BEFORE THE MAY 21ST DEADLINE. 

an increase of 75% or more



VOTE THE GOLD CARD TODAY
YOUR LAST DAY TO VOTE IS MAY 21ST. 
TRANSFORM PHILLIPS 66, UNLOCK 75%+ UPSIDE how to vote
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SERIOUS GOVERNANCE CONCERNS DEMAND IMMEDIATE ACTION 
PSX has established a track record of providing selective and ambiguous disclosure that 
obfuscates results, makes it di cult to assess decisions, and creates impediments to 
evaluating performance.
– ISS

These issues stack on what we consider to be fairly disconcerting corporate governance 
considerations, including a dubious commitment to good faith engagement, a 
questionable and counterproductive realignment of key oversight roles and a late-stage 
candidate pivot which seems to call into question the board’s prior candor. These issues 
should, in our view, be of signi cant concern to P66 investors.
– Glass Lewis

Currently, the Company has a combined Chairman and CEO leadership structure, a 
classi ed board, and over-tenured directors. A plethora of these problematic governance 
practices appear to be a driving force in the Company’s underperformance.
– Egan-Jones

RESOUNDING CRITICISM OF PHILLIPS 66’S CURRENT STRATEGY AND PERFORMANCE
The data does not support the board’s 
argument that the integrated strategy results 
in superior returns over the long-term...
– ISS

In a campaign inextricably predicated 
on the notion that P66’s asset mix is 
a favorable differentiator, the board’s 
inability to draw what we consider to be 
a strong, straightforward throughline to 
shareholder value is a bust.
– Glass Lewis

Phillips 66’s current conglomerate 
structure appears to be suboptimal for 
sustained nancial growth.
– Egan-Jones



THE STREAMLINE 66 PATH 
TO OUTPERFORMANCE 

shareholder in Phillips 66, published an ambitious plan on 

Phillips 66 stock outperformed its peers Valero Energy and 

THE MARKET AND THE EXPERTS HAVE SPOKEN. 
NOW IT’S YOUR TURN.
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Gold Card

EVERY VOTE COUNTS TO GET PHILLIPS 66 
BACK ON TRACK.
Phillips 66 stock has been a perennial underperformer – 

Since its spinoff from ConocoPhillips in 2012, Phillips 66 
has lagged far behind its closest peers Valero Energy and 

phillips 66 vs. marathon/valero average cumulative total 
shareholder return since spinoff from conocophillips1

FALLING ON DEAF EARS – 
PHILLIPS 66 MANAGEMENT DEFENDS 
STATUS QUO

defending their structure and doubling down on their current 

[We] believe that our integrated 
business model generates the 
highest long-term value…
So we’re committed to that.
– Phillips 66 CEO Mark Lashier
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Indexed Phillips 66 Stock Price Performance Vs Marathon/Valero 
Average Rebased to 0% Since the Unaffected Date



ADDITIONAL INFORMATION

Streamline66.com 

YOUR VOTE MATTERS
HELP TRANSFORM PHILLIPS 66

GOLD

Vote the gold proxy card

Scan the QR code for 
more information on 

MARKET AND ANALYST VALIDATION FOR THE STREAMLINE 66 PLAN 

We agree with Elliott’s assessment that 
there is more upside potential in the 

presence itself could refocus management 
towards this business.

– J.P. Morgan, 

We think that selling non-core assets, 
enhancing capital returns to shareholders, 

– TPH & Co., 

Where we agree with Elliott is that PSX is 

in the share price at current levels.
– Wolfe Research, 

We agree that PSX’s midstream does not 

of PSX in October and can attest that few 
midstream investors follow it, as it trades 

some midstream assets could unlock value.
– Bank of America, 

OUR INVESTOR SURVEY AND CONVERSATIONS HAVE SHOWN THAT SHAREHOLDERS OVERWHELMINGLY SUPPORT 
ELLIOTT’S STREAMLINE 66 PLAN AND ARE TIRED OF PHILLIPS 66’S UNDERPERFORMANCE.



MATERIALS RELATED TO EPISODE NO. 6 OF THE PODCAST 





SOCIAL MEDIA POSTS 











WEBSITE MATERIALS 




















































