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https://investor.phillips66.com/financial-information/news-releases/news-release-details/2022/Phillips-66-Announces-Expiration-and-Final-Results-of-Exchange-Offers-and-Consent-Solicitations/default.aspx
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General

Information disclosed is as of March 31, 2022, unless noted otherwise.

Numbers may not appear to tie due to rounding.

Chevron Phillips Chemical may be abbreviated as CPChem.

Marketing and Specialties may be abbreviated as M&S.

Date Conventions

21 is as of December 31, 2021, or the twelve-month period ended December 31, 2021 as applicable; except as otherwise noted.

22 is as of March 31, 2022, or the three-month period ended March 31, 2022 as applicable; except as otherwise noted.

22B represents previously announced Budget.

22E represents 2022 Estimate

Maps

Maps, images and drawings are for informational purposes only and may not be to scale.



Slide 6

Industry averages are from: Phillips 66 – American Fuel & Petrochemical Manufacturers (AFPM) refining data, Chevron Phillips Chemical LLC (CPChem) – American Fuel & Petrochemical Manufacturers 

(AFPM) chemicals data, DCP Midstream, LLC (DCP Midstream) – Gas Processors Association (GPA). 

Phillips 66, CPChem and DCP Midstream safety metrics as of December 31, 2021. 

Industry safety metrics as of 2020. Source: Bureau of Labor Statistics. 

Phillips 66 refining crude capacity utilization through December 31, 2021, excludes Alliance Refinery beginning in fourth quarter 2021; Industry refining crude capacity utilization through December 31, 

2021. Source: EIA.

Slide 7

Mid-cycle CFO calculated using the following methodology: average adjusted EBITDA from 2012 to 2019 for Refining; Marketing and Specialties, and Corporate.

2020 and 2021 adjusted EBITDA excluded due to COVID-19 impacts.

Exit run-rate excluding market impacts plus estimated completed growth projects for Midstream; average adjusted EBITDA from 2012-2019 plus 50% proportional share of estimated EBITDA from U.S. 

Gulf Coast I project for Chemicals.

Midstream growth EBITDA calculated using project timeline, capital expenditures and 6-8x build multiples. 

Marketing and Specialties EBITDA calculated using West Coast Marketing joint venture incremental EBITDA and assuming 30% returns.

Mid-cycle CFO calculated using mid-cycle adjusted EBITDA for the respective year and adjusted for estimated interest, taxes and noncontrolling interest for growth projects. 

These forecasted annual EBITDA contributions cannot be reconciled to net income, the nearest GAAP measure, because certain elements of net income, such as interest, depreciation and taxes, were not 

used in developing the forecasts and therefore are not readily available. Together, these items generally result in EBITDA being significantly greater than net income.

Total Distributions include 2014 PSPI share exchange and are through December 31, 2021. 

JV Capital includes Phillips 66 share of DCP Midstream’s, CPChem’s and WRB’s self-funded capital spending.



Slide 9

1. Manufacturing-related emissions include Scope 1 and 2. Scope 1 includes all direct emissions by the company such as fuel combustion and fugitive emissions, calculated per the EPA’s 

Mandatory Greenhouse Gas Reporting Program (GHGRP). Scope 2 includes indirect emissions from imported electricity, heat and steam used in our operated assets. For more information, 

refer to our Greenhouse Gas Emissions Reduction Targets presentation.

2. Product-related emissions include scope 3 from products manufactured in operated Refining assets and NGL fractionators. Our products include jet, gasoline, diesel, fuel oil, petroleum coke, 

NGLs and other products. Phillips 66 calculates CO2e emissions using the EPA factors identified in Table A-1 at 40 CFR Part 98. Non-fuels products, such as premium coke, that are not 

combusted by the end user are not included in Scope 3. 

3. Manufacturing-related and product-related emissions include 100% of global assets operated by Phillips 66. For instance, operated joint ventures such as WRB Refining and Excel 

Paralubes are included on 100% basis; non-operated joint ventures such as CPChem and DCP Midstream are not included.

4. Processed inputs include feedstocks, primarily crude and NGLs, processed in operated Global Refining, Excel Paralubes and NGL fractionators. Pipelines and terminals are excluded. Total 

products include refined petroleum products produced and NGL fractionated at our operated assets.

5. The baseline year is 2019 and target year is 2030. 2019 is the most recent year with normal operating conditions, pre-pandemic, that is representative of our current assets. 2019 baseline 

year will be assured by a third party.

6. Emissions reduction targets are companywide and account for growth and possibility of future portfolio optimization. We intend to lower our manufacturing-related emissions intensity by 30% 

and our product-related emissions intensity by 15% by 2030 from 2019 baseline.

7. Manufacturing-related emissions intensity is calculated by dividing Phillips 66 Scope 1 and 2 manufacturing-related emissions by processed inputs. Product-related emissions intensity is 

calculated by dividing Phillips 66 Scope 3 absolute emissions from products by total products produced.

8. Manufacturing-related and product-related emissions reduction targets include estimated impacts from planned projects such as Rodeo Renewed, Humber Gigastack Consortium, Humber 

Used Cooking Oil (UCO) and others. Potential carbon capture, renewable fuels and renewable power projects currently in development are also included. Emissions reductions from planned 

projects and projects in development are estimated. Actual emissions impacts from planned projects and projects in development may vary. Currently unidentified lower-carbon opportunities 

may arise in the future that could impact, be additive to the reduction targets, or both. Projects included in manufacturing-related and product-related emissions reduction targets are 

contingent upon receiving all necessary permits and that construction is completed as planned.

9. Emissions intensity provides a normalized approach to account for future growth and potential optimization of assets. Premium coke is a key precursor in the production of EV batteries. Our 

premium coke business plans will enable manufacturing of 34 million EVs between 2020-2030, which reduces GHG emissions in the transportation sector. Estimated investments of $1 

billion from 2020-2030 by our Energy Research & Innovation organization.

10. Renewable power used in our operations reflects purchased power imported from the grid as well as solar or wind power supplied directly to our assets.

11. All data and targets as of December 31, 2021.



Slide 10

1. Footnotes from slide 9 are also applicable to the information on slide 14.

2. Our companywide 2050 target accounts for growth and possibility of future portfolio optimization to meet customer energy-type demand. We intend to lower our manufacturing-related emissions 

intensity 50% by 2050 from 2019 baseline.

3. 50% manufacturing-related emissions intensity reduction by 2050 target, from 2019 baseline, assumes further improvements in energy efficiency, renewable power produced by third parties and 

imported from the grid, and carbon capture from our operations beyond 2030 targets.

4. Specific projects and underlying returns have not yet been identified. Investments to reach our 2050 target will be consistent with our disciplined approach to capital allocation. 

5. 2030 and 2050 emissions reduction targets exclude impacts from voluntary carbon offsets. As these become relevant, we will report our performance with and without the impact of these offsets.

6. 2050 target assumes 1) advancements that enable commercial deployment and use of lower-carbon technologies at scale, 2) global policies that fund and incentivize development of energy 

infrastructure and investments in lower-carbon technologies, 3) supply chain availability of materials and 4) change in consumer behavior and choices.

7. 2021 GHG emissions data not available at the time of publication.

8. All data as of February 28, 2022. 

Slide 37

Adjusted ROCE is defined as (Adjusted Net Income + after-tax interest expense + minority interest) / (Average total debt + average equity). Peer ROCE calculations are based on the simple average of 

2018 – 2021 ROCE. Source: Company filings adjusted to facilitate comparisons of operating performance.

Peer average includes Delek US Holdings, Inc., HF Sinclair, Marathon Petroleum Corporation, PBF Energy Inc., Valero Energy Corporation, Magellan Midstream Partners, MPLX LP, Oneok, Inc., Targa 

Resources Corp., The Williams Companies, LyondellBasell Industries, Westlake Corporation, Dow Inc.

Slide 40

Chart reflects total shareholder return since May 1, 2012.

Dividends assumed to be reinvested in stock. Source: Bloomberg.

Peer average includes CVR Energy, Delek US Holdings, Inc., HF Sinclair, Marathon Petroleum Corporation, PBF Energy Inc., Valero Energy Corporation, Oneok, Inc., Targa Resources Corp., The 

Williams Companies, LyondellBasell Industries, Westlake Corporation, Dow Inc.



Non-GAAP Reconciliation
Millions of Dollars  

Except as Indicated

2017 2018 2019 2020 2021

Reconciliation of Consolidated Earnings (Loss) to Adjusted Earnings (Loss)

Consolidated Earnings (Loss) 5,106 5,595 3,076 (3,975) 1,317

Pre-tax adjustments:

Pending claims and settlements (60) 21 (21) (37) —

Pension settlement expense 83 67 — 81 77

Impairments — — 853 4,241 1,496

Impairments by equity affiliates 64 28 47 15 —

Lower-of-cost-or-market inventory adjustments — — 65 (55) —

Certain tax impacts (23) (119) (90) (14) (11)

Gain on consolidation of business (423) — — — —

Asset dispositions — — (17) (93) —

Hurricane-related costs 210 — — 43 45

Winter-storm-related costs — — — — 51

Alliance shutdown-related costs3 — — — — 192

Regulatory compliance costs — — — — (88)

Tax impact of adjustment1 47 (1) (214) (568) (420)

U.S. tax reform (2,735) 23 — — —

Other tax impacts — (70) (42) (15) (85)

Noncontrolling interests — 6 — (5) (53)

Adjusted earnings (loss) 2,269 5,550 3,657 (382) 2,521

Earnings (loss) per share of common stock (dollars) 9.85 11.80 6.77 (9.06) 2.97

Adjusted earnings (loss) per share of common stock (dollars)2 4.38 11.71 8.05 (0.89) 5.70

1) We generally tax effect taxable U.S.-based special items using a combined federal and state annual statutory income tax rate of approximately 25% beginning in 2018, and approximately 38% for periods prior to 2018. Taxable special  

items attributable to foreign locations likewise use a local statutory income tax rate. Nontaxable events reflect zero income tax. These events include, but are not limited to, most goodwill impairments, transactions legislatively exempt  

from income tax, transactions related to entities for which we have made an assertion that the undistributed earnings are permanently reinvested, or transactions occurring in jurisdictions with a valuation  allowance.

2) YTD 2021 and YTD 2020 are based on adjusted weighted-average diluted shares outstanding of 441,418 thousand and 440,653 thousand, respectively. Other periods are based on the same weighted-average diluted shares  

outstanding as that used in the GAAP diluted earnings per share calculation. Income allocated to participating securities, if applicable, in the adjusted earnings per share calculation is the same as that used in the GAAP diluted earnings  

per share calculation.

3) Costs related to the shutdown of the Alliance Refinery totaled $192 million pre-tax. Shutdown-related costs recorded in the Refining segment include asset retirements of $91 million pre-tax recorded in depreciation and amortization  

expense and pre-tax charges for severance and other exit costs of $31 million. Shutdown-related costs in the Midstream segment include asset retirements of $70 million pre-tax recorded in depreciation and  amortization.



Non-GAAP Reconciliation
Millions of Dollars

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

4,131 3,743 4,797 4,280 1,644 5,248 5,873 3,377 (3,714) 1,594

48 61 706 — — — — — — —

Reconciliation of Phillips 66 Net Income (Loss) to  
Adjusted EBITDA

Phillips 66 net income (loss)  

Less:

Income from discontinued operations  

Plus:

Income tax expense (benefit)  

Net interest expense  

Depreciation and amortization

2,473

231

906

1,844

258

947

1,654

246

995

1,764

283

1,078

547

321

1,168

(1,693)

407

1,318

1,572

459

1,356

801

415

1,341

(1,250)

485

1,395

146

583

1,605

Phillips 66 EBITDA 7,693 6,731 6,986 7,405 3,680 5,280 9,260 5,934 (3,084) 3,928

Special Item Adjustments (pre-tax):  

Impairments by equity affiliates  

Premium on early retirement of debt  

Pending claims and settlements  

Repositioning costs

Tax law impacts  

Certain tax impacts

Gain on consolidation of business  

Gain on asset sales

Exit of a business line

Equity affiliate ownership restructuring  

Recognition of deferred logistics commitments

Railcar lease residual value deficiencies and related costs  

Asset dispositions

Impairments

Lower-of-cost-or-market inventory adjustments  

Pension settlement expense

Hurricane-related costs

Winter-storm-related costs  

Alliance shutdown-related costs1  

Regulatory compliance costs

U.S. tax reform

—

144

56

85

—

—

—

(189)

—

—

—

—

—

1,197

—

—

56

—

—

—

—

—

—

(25)

—

(28)

—

—

(40)

54

—

—

—

—

—

—

—

—

—

—

—

—

88

—

(21)

—

—

—

—

—

—

—

—

—

(270)

131

45

—

—

—

—

—

—

390

—

30

—

—

—

—

—

—

—

—

—

(280)

—

53

80

—

—

—

—

—

95

—

(115)

—

—

(32)

—

—

—

33

30

40

—

—

—

—

—

—

—

—

—

64

—

(57)

—

—

(23)

(423)

—

—

—

—

—

—

—

—

83

210

—

—

—

—

28

—

21

—

—

(119)

—

—

—

—

—

—

—

—

—

67

—

—

—

—

(16)

47

—

(21)

—

—

(90)

—

—

—

—

—

—

(17)

853

65

—

—

—

—

—

—

15

—

(37)

—

—

(6)

—

—

—

—

—

—

(93)

4,241

(55)

81

43

—

—

—

—

—

—

—

—

—

(11)

—

—

—

—

—

—

—

1,496

—

77

45

51

31

(88)

—

Total Special Item Adjustments (pre-tax) 1,349 (39) (27) 273 51 (146) (19) 837 4,189 1,601

Change in Fair Value of NOVONIX Investment2 (370)

Phillips 66 EBITDA, Adjusted for Special Items and  
Change in Fair Value of NOVONIX Investment3 9,042 6,692 6,959 7,678 3,731 5,134 9,241 6,771 1,105 5,159



Non-GAAP Reconciliation
Millions of Dollars

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Reconciliation of Phillips 66 Net Income (Loss) to  
Adjusted EBITDA continued

Other Adjustments (pre-tax)4:

Proportional share of selected equity affiliates income  
taxes 105 115 144 118 115 105 128 114 77 182

Proportional share of selected equity affiliates net interest 40 84 165 192 180 128 171 182 226 242

Proportional share of selected equity affiliates  
depreciation and amortization 501 514 563 560 638 624 781 799 816 812

Adjusted EBITDA attributable to joint venture partners'  
noncontrolling interests — — — — — — — — (37) (81)

Adjusted EBITDA attributable to public ownership interest  
in PSXP (13) (25) (46) (76) (139) (238) (369) (413) (353) (393)

Phillips 66 Adjusted EBITDA4 9,675 7,380 7,785 8,472 4,525 5,753 9,952 7,453 1,834 5,921

1 Costs related to the shutdown of the Alliance Refinery totaled $192 million pre-tax. Shutdown-related costs recorded in the Refining segment include asset retirements  
of $91 million pre-tax recorded in depreciation and amortization expense and pre-tax charges for severance and other exit costs of $31 million. Shutdown-related costs  
in the Midstream segment include asset retirements of $70 million pre-tax recorded in depreciation and amortization expense.

2 Represents change in fair value of investment in NOVONIX Ltd. made in September 2021.

3 2021 information has been recasted to exclude the change in fair value of our investment in NOVONIX.

4 Prior period information has been recasted to include additional equity affiliates and for adjustments to basis difference amortization.



Non-GAAP Reconciliation
Millions of Dollars

2017 2018 2019 2020 2021

Reconciliation of Midstream Pre-Tax Income (Loss) to Adjusted EBITDA

Midstream pre-tax income (loss) 638 1,181 684 (9) 1,610

Plus:

Interest revenue (1) — — — —

Depreciation and amortization 299 320 304 331 443

Midstream EBITDA 936 1,501 988 322 2,053

Special Item Adjustments (pre-tax):

Pending claims and settlements (37) 21 — — —

Impairments — — 853 1,461 208

Impairments by equity affiliates — 28 47 — —

Hurricane-related costs 10 — — 4 4

Winter-storm-related costs — — — — 2

Lower-of-cost-or-market inventory adjustments — — — 1 —

Asset dispositions — — — (84) —

Pension settlement expense 12 9 — 9 8

Total Special Item Adjustments (pre-tax) (15) 58 900 1,391 222

Change in Fair Value of NOVONIX Investment1 — — — — (370)

EBITDA, Adjusted for Special Items and Change in Fair Value of

NOVONIX Investment2 921 1,559 1,888 1,713 1,905

Other Adjustments (pre-tax)3:

Proportional share of selected equity affiliates income taxes 15 4 12 9 14

Proportional share of selected equity affiliates net interest 125 133 138 161 169

Proportional share of selected equity affiliates depreciation and amortization 189 216 237 224 229

Adjusted EBITDA attributable to joint venture partners' noncontrolling interests — — — (37) (81)

Midstream Adjusted EBITDA3 1,250 1,912 2,275 2,070 2,236
1 Represents change in fair value of investment in NOVONIX Ltd. made in September 2021.

2 2021 information has been recasted to exclude the change in fair value of our investment in NOVONIX.

3  Prior period information has been recasted to include additional equity affiliates and for adjustments to basis difference amortization.



Non-GAAP Reconciliation

Millions of Dollars

2017 2018 2019 2020 2021

Reconciliation of Chemicals Pre-Tax Income to Adjusted EBITDA

Chemicals pre-tax income 716 1,025 879 635 1,844

Plus:

None — — — — —

Chemicals EBITDA 716 1,025 879 635 1,844

Special Item Adjustments (pre-tax):

Impairments by equity affiliates 64 — — 15 —

Pension settlement expense — — — 21 22

Hurricane-related costs 175 — — 3 1

Winter-storm-related costs — — — — 32

Lower-of-cost-or-market inventory adjustments — — 65 (57) —

Chemicals EBITDA, Adjusted for Special Items 955 1,025 944 617 1,899

Other Adjustments (pre-tax)†:

Proportional share of selected equity affiliates income taxes 68 100 79 47 144

Proportional share of selected equity affiliates net interest 4 38 40 44 48

Proportional share of selected equity affiliates depreciation and amortization 317 432 425 423 411

Chemicals Adjusted EBITDA 1,344 1,595 1,488 1,131 2,502

† Prior period information has been recasted to include adjustments for basis difference amortization.



Non-GAAP Reconciliation
Millions of Dollars

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Reconciliation of Refining Pre-Tax Income (Loss) to Adjusted EBITDA

Refining pre-tax income (loss) 5,089 2,782 2,467 3,659 436 2,076 4,535 1,986 (6,155) (2,549)

Plus:

Depreciation and amortization 655 685 704 738 769 821 840 854 879 966

Refining EBITDA 5,744 3,467 3,171 4,397 1,205 2,897 5,375 2,840 (5,276) (1,583)

Special Item Adjustments (pre-tax):

Pending claims and settlements 31 — 23 30 (70) (51) — (21) — —

Tax law impacts — (22) — — — — — — — —

Certain tax impacts — — — — (32) (23) (6) — (6) (11)

Hurricane-relatedcosts 54 — — — — 24 — — 33 40

Winter-storm-relatedcosts — — — — — — — — — 17

Gain on consolidation of business — — — — — (423) — — — —

Recognition of deferred logistics commitments — — — — 30 — — — — —

Railcar lease residual value deficiencies and related costs — — — — 40 — — — — —

Asset dispositions — — (145) (8) — — — (17) — —

Gain on asset sales (185) — — — — — — — — —

Impairments 606 — 131 — — — — — 2,755 1,288

Lower-of-cost-or-market inventory adjustments — — 40 53 — — — — — —

Pension settlement expense — — — 53 — 53 43 — 41 37

Alliance shutdown-related costs* — — — — — — — — — 31

Regulatory compliance costs — — — — — — — — — (88)

Refining EBITDA, Adjusted for Special Items 6,250 3,445 3,220 4,525 1,173 2,477 5,412 2,802 (2,453) (269)

Other Adjustments(pre-tax)†:

Proportional share of selected equity affiliates income taxes 5 (4) 3 (3) — 1 1 — (2) —

Proportional share of selected equity affiliates net interest (118) (95) (19) — — (3) (6) (3) 3 9

Proportional share of selected equity affiliates depreciation and amortization 56 52 61 34 72 82 94 97 105 103

Refining Adjusted EBITDA† 6,193 3,398 3,265 4,556 1,245 2,557 5,501 2,896 (2,347) (157)

*Costs related to the shutdown of the Alliance Refinery totaled $192 million pre-tax. Shutdown-related costs recorded in the Refining segment include asset retirements of $91 million pre-tax recorded in depreciation and amortization expense  
and pre-tax charges for severance and other exit costs of $31 million. Shutdown-related costs in the Midstream segment include asset retirements of $70 million pre-tax recorded in depreciation and amortization  expense
.
† Prior period information has been recasted to include adjustments for basis difference amortization.



Non-GAAP Reconciliation

2012 2013 2014 2015

Millions of Dollars  

2016 2017 2018 2019 2020 2021

Reconciliation of Marketing & Specialties Pre-Tax Income to Adjusted  
EBITDA

Marketing and Specialties pre-tax income 863 1,327 1,475 1,652 1,261 1,020 1,557 1,433 1,446 1,809

Plus:

Interest revenue — — — (2) — — — — — —

Depreciation and amortization 147 103 95 97 107 112 114 103 103 113

Marketing & Specialties EBITDA 1,010 1,430 1,570 1,747 1,368 1,132 1,671 1,536 1,549 1,922

Special Item Adjustments (pre-tax):

Asset dispositions — — (125) (242) — — — — — —

Gain on asset sales (4) (40) — — — — — — — —

Pending claims and settlements 62 (25) (44) — — — — — (37) —

Lower-of-cost-or-market inventory adjustments — — — — — — — — 1 —

Exit of a business line — 54 — — — — — — — —

Tax law impacts — (6) — — — — — — — —

Certain tax impacts — — — — — — (113) (90) — —

Hurricane-related costs — — — — — 1 — — 3 —

Pension settlement expense — — — 11 — 11 9 — 6 6

Marketing & Specialties EBITDA, Adjusted for Special Items 1,068 1,413 1,401 1,516 1,368 1,144 1,567 1,446 1,522 1,928

Other Adjustments (pre-tax)†:

Proportional share of selected equity affiliates income taxes 14 16 18 19 18 21 23 23 23 24

Proportional share of selected equity affiliates net interest 11 9 7 6 1 2 6 7 18 16

Proportional share of selected equity affiliates depreciation and amortization 35 31 31 32 33 36 39 40 64 69

Marketing & Specialties Adjusted EBITDA 1,128 1,469 1,457 1,573 1,420 1,203 1,635 1,516 1,627 2,037

† Prior period information has been recasted to include additional equity affiliates and for adjustments to basis difference amortization.



Non-GAAP Reconciliation

Millions of Dollars

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Reconciliation of Corporate & Other Pre-Tax Loss to Adjusted EBITDA

Corporate and Other pre-tax loss (673) (694) (680) (729) (747) (895) (853) (804) (881) (974)

Plus:

Net interest expense 231 258 246 285 321 408 459 415 485 583

Depreciation and amortization 21 71 105 116 77 86 82 80 82 83

Corporate & Other EBITDA (421) (365) (329) (328) (349) (401) (312) (309) (314) (308)

Special Item Adjustments (pre-tax):

Impairments 25 — — — — — — — 25 —

Asset dispositions — — — — — — — — (9) —

Repositioning costs 85 — — — — — — — — —

Pending claims and settlements — — — — — 31 — — — —

U.S. tax reform — — — — — — (16) — — —

Pension settlement expense — — — 7 — 7 6 — 4 4

Corporate & Other EBITDA, Adjusted for Special Items (311) (365) (329) (321) (349) (363) (322) (309) (294) (304)

Other Adjustments (pre-tax):

None — — — — — — — — — —

Corporate & Other Adjusted EBITDA (311) (365) (329) (321) (349) (363) (322) (309) (294) (304)



Non-GAAP Reconciliation

Millions of Dollars

2017 2018 2019 2020 2021

Reconciliation of DCP Midstream Pre-Tax Income (Loss) to Adjusted EBITDA

DCP Midstream pre-tax income (loss) 76 106 (784) (958) 185

Plus:

None — — — — —

DCP Midstream EBITDA 76 106 (784) (958) 185

Special Item Adjustments (pre-tax):

Impairments — — 853 1,161 —

Lower-of-cost-or-market inventory adjustments — — — 1 —

Impairments by equity affiliates — 28 47 — —

DCP Midstream EBITDA, Adjusted for Special Items 76 134 116 204 185

Other Adjustments (pre-tax)†:

Proportional share of selected equity affiliates income taxes — — — — —

Proportional share of selected equity affiliates net interest 65 62 77 86 85

Proportional share of selected equity affiliates depreciation and amortization 106 110 119 72 59

DCP Midstream Adjusted EBITDA 247 306 312 362 329

† Prior period information has been recasted to include adjustments for basis difference amortization.



2017

Millions of Dollars  

2018 2019 2020 2021

Proportional Share of Select Equity Affiliates  
Capital Expenditures and Investments*

DCP Midstream (Midstream) 268 484 472 119 55

CPChem (Chemicals)

Growth 571 131 155 104 191

Sustaining 205 208 227 180 176

Total 776 339 382 284 367

WRB (Refining) 126 156 175 175 229

Select Equity Affiliates 1,170 979 1,029 578 651

Non-GAAP Reconciliation

* Represents Phillips 66's portion of self-funded capital spending by DCP Midstream, LLC (DCP Midstream), Chevron Phillips Chemical Company LLC (CPChem) and WRB Refining LP (WRB).



Non-GAAP Reconciliation

Millions of Dollars

2018 2019 2020 2021 2022 Budget

Phillips 66 Capital Expenditures and Investments

Midstream

Growth 1,360 1,605 1,470 501 424

Sustaining 188 264 216 237 277

Total 1,548 1,869 1,686 738 701

Refining

Growth 267 409 329 279 408

Sustaining 559 592 487 500 488

Total 826 1,001 816 779 896

Marketing & Specialties

Growth 71 299 114 147 82

Sustaining 54 75 59 55 62

Total 125 374 173 202 144

Corporate & Other

Growth 6 7 4 1 —

Sustaining 134 199 180 140 165

Total 140 206 184 141 165

Total Consolidated

Growth 1,704 2,320 1,917 928 914

Sustaining 935 1,130 942 932 992

Adjusted Capital Spending 2,639 3,450 2,859 1,860 1,906

Capital Spending Funded by Certain Joint Venture Partners — 423 61 — 2

Total 2,639 3,873 2,920 1,860 1,908



Non-GAAP Reconciliation

2017

Millions of Dollars (Except as Indicated)  

2018 2019 2020 2021 1Q 2022

TotalDebt 10,110 11,160 11,763 15,893 14,448 14,434

Total Equity 27,428 27,153 27,169 21,523 21,637 22,121

Debt-to-Capital Ratio 27 % 29 % 30 % 42 % 40 % 39 %

Total Cash 3,119 3,019 1,614 2,514 3,147 3,335

Net Debt-to-Capital Ratio 20 % 23 % 27 % 38 % 34 % 33 %



Non-GAAP Reconciliation

Millions of Dollars (Except as Indicated)

2017 2018 2019 2020 2021

Phillips 66 ROCE

Numerator

Net income (loss) 5,248 5,873 3,377 (3,714) 1,594

After-tax interest expense 285 398 362 394 459

GAAP ROCE earnings (loss) 5,533 6,271 3,739 (3,320) 2,053

Special items (2,837) (51) 581 3,598 1,257

Adjusted ROCE earnings 2,696 6,220 4,320 278 3,310

Denominator

GAAP average capital employed* 35,700 37,925 38,622 38,174 36,751

*Total equity plus debt.

GAAP ROCE (percent) 15 % 17 % 10 % (9)% 6 %

Adjusted ROCE (percent) 8 % 16 % 11 % 1 % 9 %


