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Cautionary Statement

CAUTIONARY STATEMENT FOR THE PURPOSES OF THE “SAFE HARBOR” PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995
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This presentation contains certain forward-looking statements. Words and phrases such as “anticipated,” “estimated,” “expected,” “planned,” “scheduled,” “targeted,” “believes,” “continues,” “intends,”
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“will,” “would,” “objectives,” “goals,” “projects,” “efforts,” “strategies” and similar expressions are used to identify such forward-looking statements. However, the absence of these words does not
mean that a statement is not forward-looking. Forward-looking statements included in this presentation are based on management’s expectations, estimates and projections as of the date they are
made. These statements are not guarantees of future performance and you should not unduly rely on them as they involve certain risks, uncertainties and assumptions that are difficult to predict.
Therefore, actual outcomes and results may differ materially from what is expressed or forecast in such forward-looking statements. Factors that could cause actual results to differ from those in
forward-looking statements include: statements regarding the expected benefits to Phillips 66 and its shareholders and DCP Midstream and its unitholders of the recently announced transactions
involving DCP Midstream; the anticipated consummation of the transactions and the timing and costs thereof; the effects of disruption to Phillips 66’s or DCP Midstream’s respective businesses; Phillips
66’s ability to achieve benefits from the transactions involving DCP Midstream; the diversion of management’s time on transaction-related issues; the effects of any widespread public health crisis and
its negative impact on commercial activity and demand for refined petroleum products; the inability to timely obtain or maintain permits necessary for capital projects; changes to worldwide
government policies relating to renewable fuels and greenhouse gas emissions that adversely affect programs like the renewable fuel standards program, low carbon fuel standards and tax credits for
biofuels; fluctuations in NGL, crude oil, and natural gas prices, and petrochemical and refining margins; unexpected changes in costs for constructing, modifying or operating our facilities; unexpected
difficulties in manufacturing, refining or transporting our products; the level and success of drilling and production volumes around our Midstream assets; risks and uncertainties with respect to the
actions of actual or potential competitive suppliers and transporters of refined petroleum products, renewable fuels or specialty products; lack of, or disruptions in, adequate and reliable transportation
for our NGL, crude oil, natural gas, and refined products; potential liability from litigation or for remedial actions, including removal and reclamation obligations under environmental regulations; failure
to complete construction of capital projects on time and within budget; the inability to comply with governmental regulations or make capital expenditures to maintain compliance; limited access to
capital or significantly higher cost of capital related to illiquidity or uncertainty in the domestic or international financial markets; potential disruption of our operations due to accidents, weather
events, including as a result of climate change, terrorism or cyberattacks; general domestic and international economic and political developments including armed hostilities, expropriation of assets,
and other political, economic or diplomatic developments, including those caused by public health issues and international monetary conditions and exchange controls; changes in governmental
policies relating to NGL, crude oil, natural gas, refined petroleum products, or renewable fuels pricing, regulation or taxation, including exports; changes in estimates or projections used to assess fair
value of intangible assets, goodwill and property and equipment and/or strategic decisions with respect to our asset portfolio that cause impairment charges; investments required, or reduced
demand for products, as a result of environmental rules and regulations; changes in tax, environmental and other laws and regulations (including alternative energy mandates); political and societal
concerns about climate change that could result in changes to our business or increase expenditures, including litigation-related expenses; the operation, financing and distribution decisions of equity
affiliates we do not control; and other economic, business, competitive and/or regulatory factors affecting Phillips 66’s businesses generally as set forth in our filings with the Securities and Exchange
Commission. Phillips 66 is under no obligation (and expressly disclaims any such obligation) to update or alter its forward-looking statements, whether as a result of new information, future events or

otherwise.
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Our Businesses: Today and Tomorrow

Providing Energy While Enhancing Our Core Businesses and Advancing Lower-Carbon Opportunities

Transforming Our Business

Strengthening our resilience and competitiveness in any market
Leveraging recently implemented digital innovations

Increasing efficiency and productivity of our workforce

Midstream

22 OO O miles of U.S. pipeline systems
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Chemicals
global manufacturing 2 research and development
facilities centers in the U.S.
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million BPD of crude
throughput capacity

Marketing and Specialties
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PHILLIPS 66 GHG EMISSIONS REDUCTION TARGETS

Building a Lower-Carbon Growth Platform

Extending through value chain adjacencies

Leveraging expertise, experience and leadership in research and innovation

Pursuing scalable investments

Continuing capital discipline and emphasis on returns
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Renewable Fuels

Batteries

Extending participation further into
the battery value chain

Building on core adjacencies

Carbon Capture Hydrogen

Establishing competitive position in a

! - Positioning for later cycle growth
high-potential market

As of June 30, 2022
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Greenhouse Gas (GHG) Emissions Reduction Targets

Lower-Carbon Solutions Consistent with our Strategy and Disciplined Approach to Capital Allocation

Emissions Reduction Targets*

Intend to lower GHG emissions intensity from
2019 baseline

2030 Targets 2050 Target
o) o)
30% 50%
Manufacturing-related Manufacturing-related
emissions emissions
Scope 1and 2 from Scope Tand 2 from
operated assets operated assets

15%

Products manufactured

and sold
Scope 3 from operated
assets

Annual bonus aligns pay with emissions
reduction targets

PPPPPP

Based on current and future companywide
projects and initiatives that:

Improve energy efficiency of our operations
Maximize renewable power sources used in our operations

Grow production and blending of renewable fuels and
lower-carbon supply chain products

Leverage technology development at-scale

Support lower-carbon enterprise growth and optimize the
portfolio to meet consumer energy demand

*See 2022 Sustainability Report for footnotes
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Drivers of Our GHG Emissions Reduction Targets

Advancing Lower-Carbon Solutions Through Innovative Energy Investments and Strategic Collaborations

Providing Lower-Carbon Alternativs Investing in Technology Development

Invest in emerging energies such as renewable fuels, Advance solutions such as solid oxide fuel cells and
batteries, carbon capture and hydrogen next-gen batteries

Progress projects such as company-wide energy Work with governments as they develop policies
efficiency improvements and Rodeo Renewed that support lower-carbon energy systems

PHILLIPS 66 GHG EMISSIONS REDUCTION TARGETS

Establishing Collaborative Partnerships

Work with industries, manufacturers and suppliers
to deploy solutions at-scale

A

Monitor global energy markets and meet the needs
of our customers



Our Targets are Alignhed with Company Strategy

Capital Discipline with Emphasis on Returns Delivers Shareholder Value

L _ Operating Excellence
We believe investments and business

opportunities to achieve our targets are: Growth

Strategically aligned with our core businesses

and competencies Returns
Contributors to our long-term resilience D i p
istributions
High-Performing grganiz
” ote <

Aligned with focus on capital discipline

Accretive to shareholder value




