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ALL THREE LEADING INDEPENDENT ADVISORS
RECOMMEND PHILLIPS 66 SHAREHOLDERS
VOTE FOR ELLIOTT'S NOMINEES

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

In a powerful validation of the urgent need for change at Phillips 66, all three leading proxy advisory firms—
Institutional Shareholder Services, Glass Lewis and Egan-Jones—have recommended shareholders vote FOR
Elliott’s director nominees.w These independent experts have thoroughly analyzed Phillips 66's performance,
governance and strategy and delivered a clear verdict. Their unanimous conclusion: The status quo is failing
shareholders and meaningful boardroom change is necessary.

Elliott’s Streamline 66 plan could drive shares to $180 or higher—an increase of 75% or more—-but it will take
a Board of Directors willing and able to capture this significant potential. The Phillips 66 Annual Meeting is
scheduled for May 21, and time is short. Now is the moment to support the Streamline 66 plan that prioritizes
shareholder value, not management'’s empire-building.

1 Source: Bloomberg as of April 23, 2025. 2 Price target is based on Elliott’s internal calculations in the current market environment.

STRONG ENDORSEMENT OF ELLIOTT'S HIGHLY QUALIFIED NOMINEES

£ £ In summary, the dissident has assembled a £ £ Elliott's nominees possess a strong mix

strong slate, which has the experience and of best-in-class industry expertise and
independence that PSX requires. experience and have the potential to unlock
- 1SS value for shareholders...

- Egan-Jones
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RESOUNDING CRITICISM OF PHILLIPS 66°S CURRENT STRATEGY AND PERFORMANCE

£ £ The data does not support the board'’s £ £ In a campaign inextricably predicated
argument that the integrated strategy results on the notion that P66's asset mix is
in superior returns over the long-term... a favorable differentiator, the board’s

inability to draw what we consider to be

-1ss - .
a strong, straightforward throughline to
£ £ Phillips 66's current conglomerate shareholder value is a bust.
structure appears to be suboptimal for - Glass Lewis

sustained financial growth.

- Egan-Jones

SERIOUS GOVERNANCE CONCERNS DEMAND IMMEDIATE ACTION

PSX has established a track record of providing selective and ambiguous disclosure that
obfuscates results, makes it difficult 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 significant concern to P66 investors.

- Glass Lewis
£ Currently, the Company has a combined Chairman and CEO leadership structure, a

classified 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




STREAMLINE 66

THE MARKET AND THE EXPERTS HAVE SPOKEN.
NOW IT°S YOUR TURN.

EVERY VOTE COUNTS TO GET PHILLIPS 66
BACK ON TRACK.

Phillips 66 stock has been a perennial underperformer —
weighed down by operational missteps, a flawed
conglomerate structure and poor corporate governance.
Since its spinoff from ConocoPhillips in 2012, Phillips 66
has lagged far behind its closest peers Valero Energy and
Marathon Petroleum.

THE STREAMLINE 66 PATH
T0 OUTPERFORMANCE

Elliott, which manages funds that together are a top-five
shareholder in Phillips 66, published an ambitious plan on
February 10 to reverse the company'’s faltering performance.
Phillips 66 stock outperformed its peers Valero Energy and
Marathon Petroleum by 11% over the following month.

The Streamline 66 plan would significantly boost the
company’s value by simplifying the corporate structure,
revitalizing refining operations and adding valuable
perspectives to the Board of Directors. Investors
immediately recognized the potential value of the
Streamline 66 plan, which drove the outperformance
versus its peers.

FALLING ON DEAF EARS —
PHILLIPS 66 MANAGEMENT DEFENDS
STATUS QUO

It didn't take long for Phillips 66 leadership to dig in its heels,
defending their structure and doubling down on their current

strategy. Phillips 66 stock’s brief outperformance quickly reversed.

PHILLIPS 66 VS. MARATHON/VALERO AVERAGE CUMULATIVE TOTAL
SHAREHOLDER RETURN SINCE SPINOFF FROM CONOCOPHILLIPS'

PHILLIPS

2012 2013 2015 2016 2018 2021

' Total Shareholder Return per Bloomberg, ending on 2/7/25.

INDEXED PHILLIPS 66 STOCK PRICE PERFORMANCE VS MARATHON/VALERO
AVERAGE REBASED TO 0% SINCE THE UNAFFECTED DATE

1
3/5-3/11: Phillips issues letter defending
’—{ their structure and attends conference to

double down on midstream growth strategy

Following release of Elliott's Streamline66
plan, the stock outperformed peers by 11%

2/10/25 2/17/25 2/24/25 3/3/25 3/10/25 3/17/25 3/24/25 3/31/25 4/7/25 4/14/25 4/21/25

2 Phillips 66 issued a public letter on 3/5/25 and presented at the Wolfe and Thrive
conferences to talk about the Company’s strategy on 3/6/25.

hé [We] believe that our integrated
business model generates the
highest long-term value...
So we’re commiitted to that.

— Phillips 66 CEO Mark Lashier, March 6, 2025
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MARKET AND ANALYST VALIDATION FOR THE STREAMLINE 66 PLAN

Leading Wall Street analysts recognize the compelling logic behind the Streamline 66 plan. Multiple research firms have
highlighted the value trapped within Phillips 66’s conglomerate structure and endorsed the need for operational improvements:

bé we agree with Elliott's assessment that k& where we agree with Elliott is that PSX is
there is more upside potential in the undervalued...we see no value for refining
refining business...and we think Elliott's in the share price at current levels.
presence itself could refocus management - Wolfe Research, April 2025

towards this business.
- J.P. Morgan, April 2025

ké we agree that PSX's midstream does not
reflect full value. We reinstated coverage

k& we think that selling non-core assets, of PSX in October and can attest that few
enhancing capital returns to shareholders, midstream investors follow it, as it trades
and improving refining profitability would predominantly like a refining stock...selling
result in significant outperformance. some midstream assets could unlock value.

- TPH & Co., February 2025 - Bank of America, February 2025

OUR INVESTOR SURVEY AND CONVERSATIONS HAVE SHOWN THAT SHAREHOLDERS OVERWHELMINGLY SUPPORT

ELLIOTT'S STREAMLINE 66 PLAN AND ARE TIRED OF PHILLIPS 66°S UNDERPERFORMANCE.

YOUR VOTE MATTERS
HELP TRANSFORM PHILLIPS 66

The Streamline 66 plan, if executed, could lift Phillips 66 stock by 75% or
more. We need your help to put the plan into action and boost returns for
all shareholders. Vote today using the GOLD card for Elliott’s four highly

qualified director nominees and governance enhancements to improve ﬁfgf’;‘iﬂﬁo?nﬁ zft?gﬁ (f)?]'
Phillips 66’s performance and keep leadership accountable to shareholders. e (@ vieie

ADDITIONAL INFORMATION

Elliott Investment Management L.P, together with the other participants in Elliott's proxy solicitation (collectively, “Elliott”), has filed a
definitive proxy statement and accompanying GOLD universal proxy card with the Securities and Exchange Commission ("SEC’? to be
used to solicit proxies with respect to the election of Elliott’s slate of highly qualified director candidates and the other proposals to be
presented at the 2025 annual meeting of stockholders (the “Annual Meeting”) of Phillips 66, a Delaware corporation (“Phillips” or the
“Company”). Stockholders are advised to read the proxy statement and any other documents related to the solicitation of stockholders
of the Company in connection with the Annual Meeting because they contain important information, including information relating to
the participants in Elliott's proxy solicitation. These materials and other materials filed by Elliott with the SEC in connection with the
solicitation of proxies are available at no charge on the SEC’s website at http://www.sec.gov. The definitive proxy statement and other
relevant documents filed by Elliott with the SEC are also available, without charge, by directing a request to Elliott’s proxy solicitor, Okapi
Partners LLC, at its toll-free number (877) 629-6357 or via email at info@okapipartners.com.
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realized and it will be kind of a celebratory realization of the value that so many people have created for so long that's currently just locked inside the company structure.

We love what can happen in refining. We see the assets as being terrific. We think that they can be optimized and made just as profitable, just as good as those of Marathon and
Valero. What about Midstream?

John (2:43)

So, again, the midstream assets here, putting aside whether the structure makes sense, the midstream assets are very attractive and quite valuable. Again, we don’t believe they've
been optimized either operationally in the way they've been funded, but it's a highly valuable, highly desirous collection of assets that with the proper management | think also
would thrive.

And just really quick, like, on the refining side, again, we had a tremendous team, and we went asset by asset across the Phillips system. And the result of that work was that on a
profitability per barrel basis, on an EBITDA per barrel basis, as investors think about it, not as Phillips tries to cloak the numbers, there is no reason that we see that this system
couldn't be as profitable as Valero and MPC. So, again, with the right oversight and the right operational focus, this could be a very, very high performing system that would form the
core of a super valuable company.

Geoff (3:52)

Yeah, some of our nominees are in touch with people that still work at the company. Collectively, between our nominees and Greg Goff, you know, we have 90 years of
ConocoPhillips walking around with us when we're meeting with investors and doing our diligence. And they're very excited for the people there. And to the extent that Phillips 66
employees are listening to us, we want to see this business thrive and it would be our expectation that your career, your wealth, your sense of satisfaction at work would also thrive
alongside of that.

John (4:33)

Yeah, we talk about common themes in our investments. One common theme is when we become public in these situations, we tend to become the complaint box for these
companies. And one thing that invariably comes through is that there is a pent-up frustration, but also pent-up creativity and excitement of the employee base that is just waiting to
be unleashed. I mean, people want to be associated with and they want to be a part of a winner. | think that’s just kind of how most of us are wired. And so, there’s often real clear
excitement that comes out in these communications that we receive, which is kind of fun to see.

TSR analysis

Geoff (5:26)

That's a good segue into something we've spent a head spinning amount of time talking about, and that'’s their total shareholder return. Now, when we were presenting this case
internally and doing our work, | mean, talking about Phillips 66 underperformance was just so easy to demonstrate. | mean, it was a fact of this situation. It wasn’t a marginal case. |
mean, this was, you know, gravity exists, and the world was round, and Phillips 66 is underperforming.

But when the company puts out their materials for the proxy fight, they show outperformance. And we were, when we first saw that calculation, we were like, what is this? You wanna
walk us through what they're actually up to here and for those who are able to, | think it's slide 98 of our investor presentation. You can take a look at the slide, but why don't you talk
us through it.

John (6:28)

When we were going through their methodology, it needs to do two things. First, it needs to start when Mark Lashier became CEO. And we'll come back to why that is actually
extremely disingenuous. But two, you need to effectively exclude from the calculation the performance of Valero and Marathon.

Geoff (6:53)

But in they're in their peer group, so how do you have them in the peer group but exclude them?

John (6:57)

Yeah, and not only that. | think if you talk to investors and you said, if you name one of those three - they're called “the Big Three” - and so, if you name one of those companies and

said, “Who are the peers?”, the answer would begin and end with the other two. That’s not controversial.

So, what do they do? They kind of do a sum of the parts version of their TSR, which in and of itself isn't problematic. But on the refining side, they do two kind of cute things. First,
they include a bunch of small, near micro-cap refiners that don't trade anything like the Big Three. And so theoretically, we were first thinking, well, that's going to dilute the impact of
Marathon and Valero. But then they use the median.

Geoff (7:54)

Not the average.

John (7:55)

Not the average, they use the median, not a market cap weighted average, the median.

Geoff (7:59)

Just the median of the group, so they all are on technically equal footing.

John (8:04)



Well, and so, again, there’s nothing inherently evil about using the median. But in this case, given the number of peers in the refining sets, Marathon and Valero never actually go into
the calculation of the refining comparator. In other words, it is always the average of, you know, two of these small non-comparable refiners.

Geoff (8:30)

Who don't perform well.

John (8:31)

Who do not trade like the big three, much more volatile, much more volatile operating performance. They just trade completely differently. | don’t think that's controversial. | think you
and | at 2 AM a couple of weeks ago asked one of our very talented analysts to demonstrate just how silly this methodology is. And so, very quickly, this individual came back and
replaced Marathon and Valero with Apple and Nvidia. And it literally did not change; it does not change the calculation...

Geoff (9:10)

It doesn't change the result.

John (9:11)

..One bit. And so, you can basically kick out Marathon and Valero, replace them with two high performing tech stocks and you, "Hey look, Lashier still outperforms..”

Geoff (9:21)

Yeah, | mean, in that specific time period, but even using that tortured methodology, if you do kind of the classic one, three, five, then, whatever year look back, they
still underperform.

John (9:38)

They still underperform. And so, the other part of the, the methodology is you have to start on the date that Mark became CEQ....
Geoff (9:49)

The day before, June 30th.

John (9:50)

The day before, | apologize. And so, in the preceding months leading up to that date, Phillips underperformed its refining peers by approximately 50%. So, there was significant
underperformance heading into that date, significant that was driven by operating issues in the refining business.

Geoff (10:12)

When he was the chief operating officer.

John (10:14)

He was the chief operating officer.

Geoff (10:17)

| don't know. It's one of the more creative analyses I've ever seen in a proxy fight.
What Elliott hopes to accomplish

John (10:25)

So, I'm going to ask you a question. The company has put forward some fairly creative narratives about what we're trying to do here. So again, let's — real clear, real slow — go
through what we're actually trying to accomplish.

Geoff (10:49)

Just for the investment community, the good people that work at Phillips, | want to just articulate our goals at Phillips 66. It's in slide 8 in our presentation, and this is really what
we're hoping to achieve.

I mean, the first thing is, adding credible directors to the board to instill a culture of accountability of Phillips 66 management. We don't see it there. There's been generous pay,
promations, you know, going from CEO to CEO and chairman. That, to us, in the face of what we consider to be poor performance, it is objectively poor performance, is showing that
there needs to be more accountability at the company.

The second thing is when the time is right, unlock this trapped value at the company. There is a ton, a ton of trapped value there, billions and billions of dollars. That has to be
unlocked at some point. It has to be done with consideration to all the taxes and timing, all of that stuff has to be done pragmatically and credibly, but at some point, it has
to happen.

The third thing is refocus the company on operational excellence. We love the assets, they can do this, they've got to focus on it and get back to where they once were as being one
of the best refining operators.

And then finallv this ane's a little hit mare halistic: instill a eulture of amhition And what we haven't heard fram the comnanv is that we are aiminn ta he the hest refinina comnanv in



























