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Furthermore, PSX’s refinery assets are some of the best-in-class vs 
overall industry with a Nelson Complexity Index of 11.1

UBS, January 26, 2021

Relative to our coverage group, we think that PSX (a) has a strong 
portfolio of assets, (b) checks all of the boxes in terms of 
management quality and balanced capital allocation, and (c) has an 
increasingly compelling valuation versus both the majors and the refiners.

JP Morgan, October 30, 2018
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