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Survey of Institutional Investors Ranks Phillips 66 Last

Phillips 66 Shareholders Speak Out: It’s Time for Change

Streamline66.com

After years of Phillips 66’s (NYSE: PSX) stock underperformance and operational missteps, the investor community is fed up with its strategy 
and leadership – even as it gives high marks to the Company’s collection of strong assets and enviable competitive positioning.
Don’t just take our word for it. Elliott recently commissioned a third-party survey of institutional investors – capturing more than 60% of Phillips 
66’s institutionally owned shares outstanding1 – to determine whether our fellow investors are as frustrated as we are with Phillips 66’s 
performance, leadership and governance.
They are. The survey found that investors rank Phillips 66 last among its peers on operational execution, CEO effectiveness, capital-allocation 
strategy and overall delivery against its value-creation agenda. These challenges are re  ected in the Company’s share price, which has lagged 
its closest peers Valero Energy and Marathon Petroleum by -138% and -188%, respectively, over the past decade.2

Elliott has a clear plan to simplify Phillips 
66’s inef  cient conglomerate structure and 
unlock trapped value not re  ected in the 
stock price today. Our “Streamline 66” plan 
calls for the Company to sell or spin off its 
midstream business and non-core assets to 
focus on re  ning. A thorough review of re  ning 
operations would help restore cost discipline 
and the best-in-class performance that Phillips 
66 was once known for. 
Shareholders say they’re frustrated with Phillips 
66’s underperformance and management’s 
failure to hit their  nancial and operational 
targets, despite repeatedly claiming success. 
Investors clearly support bold action at Phillips 
66. They need results, not more empty rhetoric:

In their own words, they do have a clearly de  ned strategic direction, and you 
can talk the talk, but you might not walk the walk…They are clearly not walking 
the walk. At all.

– Phillips 66 Shareholder A

Looking at [Phillips 66’s] strategic direction, igni  cant i e tment an  
cleaning  o  o eration  wo l  e certainly ene  cial. Getting back into 
what they do best, which is integrated re  ning. – Phillips 66 Shareholder B

What can they do now that will help them longer-term? In terms of execution, I want 
them to ha e a m ch more in e en ent oar I want them to contin e i e ting. 
I ont want them to ha e a conglomerate i co nt  They just have too many 
unrelated businesses, and I think that’s just not good for them longer-term.

– Phillips 66 Shareholder C

Vote the gold proxy card

Effectiveness of CEO Management’s Track Record of 
Operational Execution Capital Allocation Strategy Delivering Against 

Value-Creation Agenda

In e tor  ee hilli  66   
ark a hier  a  ine ecti e.

On a scale of 1-5, where 1 is very ineffective 
and 5 is very effective, how would you rate 

the effectiveness of each CEO? 

3.4

2.6
2.2

In e tor  oorly rate hilli  66 
management  o erational e ec tion.

On a scale of 1-5, where 1 is very ineffective 
and 5 is very effective, how would you rate 
each management team’s track record of 

operational execution?

3.8
3.3

2.3

In e tor  call hilli  66  
capital-allocation strategy 

nattracti e.
On a scale of 1 to 5, where 1 is not at all 
optimal and 5 is very optimal, how would 
you rate the capital-allocation strategy of 

each of the following companies?

3.2

4.3

2.4

In estors iew hillips 66 as meaning lly 
n erper orming peers in eli ering 

against their al e-creation agen a.
On a scale of 1 to 5, where 1 is very ineffective 

and 5 is very effective, how effective do you 
believe each company has been on delivering 

against their value-creation agenda? 

4.5
3.8

2.3

1 Third-party survey conducted as of March 2025. Percentage based on analysis performed by Elliott’s proxy solicitation  rm, e uivalent to .3% of total outstanding shares. 
2 Total Shareholder Return per Bloomberg, ending on 2/7/25.
 Note: Emphasis added in uotations.



A ITI A  I ATI

Elliott Investment Management L.P., together with the other participants in Elliott’s proxy solicitation (collectively, “Elliott”), has  led a 
de  nitive 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 uali  ed 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  led 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 de  nitive proxy statement and other 
relevant documents  led by Elliott with the SEC are also available, without charge, by directing a re uest to Elliott’s proxy solicitor, Okapi 
Partners LLC, at its toll-free number (877) 629-6357 or via email at info@okapipartners.com.

Streamline66.com 

The Path Forward
Shareholders can act today by voting on the  proxy card to elect 
all four of Elliott’s nominees to the Phillips 66 Board of Directors. Stacy 
Nieuwoudt, Brian Coffman, Sigmund Cornelius and Michael Heim would 
bring urgently needed expertise, new perspectives, and a willingness to 
enact bold changes to the Company’s boardroom.

Vote the gold proxy card

Elliott sees a path to a signi  cantly higher Phillips 66 
share price – but Company leadership needs to act. 
Unfortunately, shareholders doubt the current Board 
and management team’s appetite or ability to do what 
needs to be done. This management overhang detracts 
from otherwise positive perceptions of Phillips 66 and 
the assets in its portfolio. Investors like what’s under 
the hood and see potential for substantial gains from 
Phillips 66 stock.

Investors See Potential, 
But the Right Plan 
Needs the Right People

The biggest issue for Phillips, in my opinion, is that they are not at 
all oc se  on creating sharehol er al e. They are focused on 
status uo. 

– Phillips 66 Shareholder D

Look at the performance. They have issue after issue after issue. Its 
not a estion o  the management is the pro lem ook  they ha e 
a management pro lem. I don’t know any other investor who doesn’t 
think that is true. – Phillips 66 Shareholder E

There is e  nitely a lot o  psi e. Their market position is pretty 
good. Despite  nancial challenges that they have been facing, they 
remain a very key player…So as long as they han le their strategic 

irections an  impro e their cost per ormance  they sho l  o well.
– Phillips 66 Shareholder F

Scan the QR 
code for Stacy’s 
Streamline 66 
Podcast Episode

The “Streamline 66” plan calls for adding 
new independent directors to Phillips 
66’s Board to help deliver greater 
accountability and reverse the Company’s 
underperformance. Elliott and other 
investors’ positive view of Phillips 66’s 
potential seems at odds with the Company’s 
own management, which has talked down 
the value of the stock and repeatedly pushed 
the  awed status uo.
Former energy investor and independent 
GOLD proxy card nominee Stacy Nieuwoudt 
summed it up on a recent episode of the 
“Streamline 66” podcast:

Scan the QR 
code for more 
information on 
how to vote

In estors ha e een o erwhelmingly 
s pporti e o  this campaign…I’ve been 
covering the [energy industry] for over 
20 years, I’ve attended thousands of 
meetings with management teams. 
I’ve never had a management team 
suggest to me that their stock was fully 
valued. That just inherently highlights 
the disconnect between the investor 
mindset and the management.

– Stacy ie wo t, Streamline 66 Podcast
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