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STREARALINET]

THE STATUS QUO:
WORKING WELL FOR MARK LASHIER...NOT FOR YOU

$140 MILLION CEO PAYDAY WHILE PHILLIPS 66 UNDERPERFORMED'

Phillips 66's CEO Mark Lashier and his management team have been richly rewarded for failure. As the stock continues
to languish, they defend the status quo and insist their strategy is working.

The disconnect between executive compensation and shareholder returns at Phillips 66 represents a profound
governance failure that must be addressed. Shareholders have the opportunity to vote for change at the company's
upcoming 2025 Annual Meeting.

THE NUMBERS DON'T LIE

YOUR RETURNS: CEO REWARDS:
Phillips 66 has dramatically underperformed its + $140 MILLION to Phillips 66 CEOs from 2020-2024
peers since 2019. Shareholders have missed out + $79 MILLION in compensation to Mr. Lashier as CEO since 2022

on substantial returns. + Promotion of Mr. Lashier to Chairman (on top of CEO)

+ Above-target bonuses awarded every year despite missed cost targets

VAI.“E UF 3100 INVESTED IN PH“.LIPS 66 VERSUS ITS PEERSZ and weaker returns than peers
CEOs like Mr. Lashier are typically paid annual bonuses as a percentage
e of their target amount, based on achievement of specific strategic and
financial goals. At Phillips 66, the Board has consistently awarded above-
3202\ target bonuses even when management failed their cost-control objectives.
MISSED COST TARGETS, ABOVE-TARGET BONUSES
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"Combined compensation paid to Phillips 66 CEOs from 2020-2024 as reported in Company SEC filings.
2Per Bloomberg, from 9/24/19 publication of Elliott’s Marathon public presentation until 2/10/25, the date prior to release of Streamline 66 presentation.
33 millions of controllable costs achieved above or (below) the proxy-defined controllable cost target.

PROMINENT INSTITUTIONAL INVESTORS HAVE RAISED Awards are permined to vest for_ below median relative
CONCERNS ABOUT THE DISCONNECT BETWEEN PHILLIPS 66'S Y44 performance which therefore fails the pay for performance hurdle....

EXECUTIVE COMPENSATION AND SHAREHOLDER RETURNS. - Legal &General Investment Management, May 15, 2024

Streamline66.com VOTE THE GOLD PROXY CARD STREATLINE 66




THE PATH FORWARD

Elliott's Streamline 66 plan calls for a thorough review of Phillips 66's refining, midstream and chemicals businesses.
The plan aims to unlock trapped value and focus on operational excellence. Getting this turnaround done - and
dramatically boosting returns for shareholders — will require an able, credible and transparent Board of Directors.

VOTE TODAY USING THE GOLD UNIVERSAL PROXY CARD

VOTE FOR ELLIOTT'S
FOUR HIGHLY QUALIFIED
DIRECTOR

BRIAN COFFMAN SIGMUND CORNELIUS MICHAEL HEIM STACY NIEUWOUDT

ALSO,

TOKEEP PHILLIPS  approving the Company's proposal for the approving, on an advisory basis, Elliott’s
66 LEADERSHIP ACCOUNTABLE TO declassification of the Board proposal that the Board adopt a policy to
SHAREHOLDERS: implement the annual election of all directors

REVITALIZING PHILLIPS 66'S GOVERNANCE WILL REQUIRE CREDIBLE, EXPERIENCED DIRECTORS WHO WILL PUT YOUR RETURNS FIRST.
SAY NO TO THE STATUS QUO - NO MORE LAVISH CEO COMPENSATION AND SELF-CONGRATULATORY RHETORIC IN THE FACE OF WEAK PERFORMANCE.
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YOUTUBE ADVERTISEMENT



YouTube Ad

Headline:
Vote Now | Streamline 66

Long Headline:
Vote Now — Closing Arguments with Elliott’'s John Pike and Geoff Sorbello

Description (90 character limit):
John Pike and Geoff Sorbello share final take as shareholders vote on Phillips 66’s future

Call to Action:
Learn More

Video:
https://www.youtube.com/watch?v=xI0b3Rd8gbk&t=3s
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