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:
1. Uses a misleading start point for TSR wwhichh iss flatteredd byy >50%% off relativee TSRR 

uunderperformancee drivenn byy poorr operationss whilee Lashier’ss wass COO
2. Includess low-quality,, poor-performingg andd inappropriatee small-capp refiningg peers
3. Intellectually dishonest methodology:

By using a median while also using a peer set with inappropriate peers, the 
Company effectivelyy excludess thee outperformancee off thee mostt appropriatee 
comps,, Valeroo andd Marathon
Rebalances segment weightings based on forward segment EBITDA, 
allowing the Company to deemphasizee theirr mainn refiningg businesss inn theirr 
TSRR calculation
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On a scale of 1-5, where 1 is very ineffective and 5 is very effective, how do you rate each company on: 
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1 Calculated as the weighted average of Refining (CVI, DINO, DK, MPC, PBF, VLO), 
Midstream (OKE, TRGP, WMB), and Chemicals (DOW, LYB, WLK) Performance by 
Proxy Peers’ TSR based on the weighting of consensus NTM EBITDA estimates for 
PSX’s segments.
2 Source: FactSet; market data as of March 31, 2025.
3 Shown since June 30, 2022, one day prior to Mark Lashier’s appointment as CEO.

:
1. The Company is weighting its hhistoricall performance, based on its 

forwardd EBITDA.
2. As Phillips 66’s refining EBITDA eroded due to poor operating 

performance, the refining weight in its synthetic peer group dropped, 
masking the impact of Phillips’ underperformance against its core 
peers, Marathon and Valero
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May 2017
Elliott / Arconic 

settlement

April 2020
Howmet spin into 

pure play aero 
(100 on chart)

Nov. 2016
Arconic IPO

Feb. 2019
John Plant 

appointed CEO

























SOCIAL MEDIA POSTS 













YOUTUBE ADVERTISEMENTS 









WEBSITE MATERIALS 










