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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424 (b)(2
Registration No. 33318476:

No. 333-1847631

Proposed Maximum

Proposed Maximum

Title of Each Class ol Amount to be Offering Price Aggregate Amount of
Securities to be Registered Registered per Unit Offering Price Registration Fee(1)
4.650% Senior Notes due 20 $1,000,000,00( 98.744% $ 987,440,001 $114,740.5:
4.875% Senior Notes due 20 $1,500,000,00( 98.099% $1,471,485,00 $170,986.5¢
Guarantees of Senior Notes of Phillips 66 by Rislb6
Company — — — —(2)
Total $2,500,000,00( $2,458,925,00! $285,727.0¢

(1) The registration fee of $285,727.09 is calculateddcordance with Rule 457(r) of the Securities #ct933, as amende

(2) No separate consideration is received for theseagtees. Accordingly, pursuant to Rule 457(n) uriderSecurities Act of 1933,
amended, no registration fee is required with resfgesuch guarante:
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Prospectus Supplement
(To Prospectus dated November 5, 2012)

$2,500,000,000

PHILLIPS

&)

Phillips 66

$1,000,000,000 4.650% Senior Notes due 2034
$1,500,000,000 4.875% Senior Notes due 2044

fully and unconditionally
guaranteed by

Phillips 66 Company

The 2034 notes will mature on November 15, 2034,tae 2044 notes will mature on November 15, 2@Hllips 66 will pay interest
on the notes of each series semiannually on MantiSNovember 15 of each year, beginning May 1552Bhillips 66 may elect to redeem
any or all of the notes of each series at any titbe prices specified in this prospectus suppteiplels accrued but unpaid interest to the
redemption date. The redemption prices are destlibginning on page S-5 of this prospectus suppieriée use the term “note#d refer tc
both series of notes collectively.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved these
securities or determined if this prospectus suppleant or the accompanying prospectus is truthful or omplete. Any representation to
the contrary is a criminal offense.

Offering Proceed:s

to Phillips 66,
Public Offering Underwriting Before Expenses
Price(1) Discount (€8]
Per 4.650% Senior Note due 2034 98.74%% 0.75(% 97.99%%
Total $ 987,440,00 $ 7,500,001 $ 979,940,00
Per 4.875% Senior Note due 2C 98.09% 0.875% 97.22%%
Total $1,471,485,00 $13,125,00 $1,458,360,00

(1) Plus accrued interest from November 17, 2014 tffeseent occurs after that da

Delivery of the notes in book-entry form only wile made through The Depository Trust Company, €lesam Banking S.A. and the
Euroclear system on or about November 17, 2014nsiggayment in immediately available funds.

Joint Book-Running Managers

MUFG Citigroup Credit Suisse RBS
Barclays BNP PARIBAS DNB Markets RBC Capital Markets



Co-Managers

Deutsche Bank Securitie! Lloyds Securities Mizuho Securities
PNC Capital Markets LLC Scotiabank

November 12, 2014
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You should rely only on the information we have inluded or incorporated by reference in this prospeats supplement, the
accompanying prospectus and any free writing prosprus that we provide to you. We have not authorizednyone to provide you with
any other information. If you receive any unauthorized information, you must not rely on it. We are diering to sell the notes only in
places where sales are permitted. You should assuriat the information we have included in this propectus supplement or the
accompanying prospectus is accurate only as of tliate of this prospectus supplement or the accompaimg prospectus and that any
information we have incorporated by reference is azurate only as of the date of the document incorpated by reference.

This document is in two parts. The first part is ths prospectus supplement, which describes the ternad this offering of notes anc
certain terms of the notes and the guarantees. Thsecond part is the accompanying prospectus, whictivgs more general information.
If the information varies between this prospectusgpplement and the accompanying prospectus, you shigurely on the information in
this prospectus supplement.
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SUMMARY

This summary highlights selected information frdis prospectus supplement and the accompanyingectiss, but does not
contain all information that may be important tauyd his prospectus supplement and the accompampyospectus include specific
terms of the offering of the notes, informationwhaur business and financial data. We encouragetgaead this prospectus
supplement and the accompanying prospectus, tagettiethe documents incorporated by referencaheir entirety before making an
investment decision.

In this prospectus supplement and the accomparpriogpectus, we refer to Phillips 66, its wholly @drand majority owned
subsidiaries (including Phillips 66 Company) arslatwvnership interest in equity affiliates as “we”‘®hillips 66,” unless the context
clearly indicates otherwise. Our ownership interi@sequity affiliates includes corporate entitiggyrtnerships, limited liability
companies and other ventures in which we exerifsgnt influence by virtue of our ownership intstewhich is typically between 20%
and 50%.

The terms “2034 notes” and “2044 notes” refer teth.650% Senior Notes due 2034 and the 4.875% IS¢ates due 2044,

respectively, issued by Phillips 66. The term “sdtefers to both series of notes issued by PHl6 pursuant to this offering,
collectively.

About Phillips 66 and Phillips 66 Company
Phillips 66 is an energy manufacturing and logsstiompany with midstream, chemicals, refining, aradtketing and specialties
businesses. Headquartered in Houston, Texas,@2h6 had approximately 14,000 employees and $b0nbof assets as of
September 30, 2014.

Phillips 66 Company is a direct, wholly owned opieg subsidiary of Phillips 66.

S1
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Issuer

Securities Offered

Maturity Dates

Interest Payment Dates

Optional Redemption

Guarantees

Ranking

Covenants

The Offering
Phillips 66
$1,000 million principal amount of 4.650% Seniort&®due 203
$1,500 million principal amount of 4.875% Seniorté®due 204
November 15, 2034, for the 2034 no
November 15, 2044, for the 2044 no
May 15 and November 15 of each year, commencing May015

Phillips 66 may elect to redeem any or all of tla¢es of a series at any time in
principal amounts of $2,000 or any integral muéipF $1,000 above that amount.
Phillips 66 will pay an amount equal to the priradipmount of notes redeemed pli
make-whole premium. Phillips 66 will also pay a@dbut unpaid interest to the
redemption date

Phillips 66 may also redeem the 2034 notes onter dfay 15, 2034 (the date that is|
six months prior to the maturity date of the 2084es) and the 2044 notes on or ¢
May 15, 2044 (the date that is six months priathtomaturity date of the 2044
notes), in each case at a redemption price equ#l@®o of the principal amount of
the respective notes, plus accrued but unpaidesténereon to the redemption d:

Please rea“Description of the Note— Redemptior”

Phillips 66 Company will fully and unconditionalguarantee on a senior unsecured

basis the full and prompt payment of the princigfednd any premium and interest

on the notes, when and as it becomes due and payeidther at maturity or

otherwise.

The notes will constitute senior unsecured delRfallips 66 and will rank

 equally with its senior unsecured debt from timérnte outstanding

* senior to its subordinated debt from time to timéstanding; an

« effectively junior to its secured debt and todabt and other liabilities of its
subsidiaries, other than Phillips 66 Company, ftame to time outstanding

We will issue the notes under an indenture coirtginovenants for your benefit.

These covenants restrict our ability, with cerexeeptions, to

* incur debt secured by lien

S-2
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Lack of a Public Market for the Notes

Use of Proceeds

Further Issues

Governing Law

» engage in sale/leaseback transactions;

* merge, consolidate or transfer all or substantllyf our asset:

There are no existing trading markets for the si@ed there can be no assurance
regarding:

« any future development or liquidity of a tradingnket for either series of note

« your ability to sell your notes at all;

* the prices at which you may be able to sell youesu

Future trading prices of the notes will depend @amynfactors, including
« prevailing interest rate:
 our operating results and financial condition; .

» the markets for similar securitie

We do not currently intend to apply for the listiobeither series of notes on any
securities exchange or for quotation of the natesniy dealer quotation syste

We expect the net proceeds from the offering efrtbtes to be approximately $2.4
billion, after deducting underwriting discounts astimated expenses of the offer
that we will pay. We expect to use the net proceedspay $800 million in
aggregate principal amount of our outstanding 1%85&nior Notes due 2015, whi
we refer to as the “2015 Notes,” for capital expands and for general corporate
purposes

The 2034 notes will be limited initially to $1,0@dlllion in aggregate principal
amount and the 2044 notes will be limited initigiy$1,500 million in aggregate
principal amount. We may, however, “reopen” eagaieseof notes and issue an
unlimited principal amount of additional notes bét series in the future without the
consent of the holder

The notes will be governed by, and construed aortance with, the laws of the
State of New York

S-3
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USE OF PROCEEDS

We expect the net proceeds from the offering ofnibies to be approximately $2.4 billion, after detthg underwriting discounts and
estimated expenses of the offering that we will. Mg expect to use the net proceeds to repay $800min aggregate principal amount of
our outstanding 2015 Notes, for capital expend#tuned for general corporate purposes. The 2015sNwiescheduled to mature on March 5,
2015. Pending such application of the net procegdsxpect to invest the net proceeds primarilgaish, cash equivalents and U.S.
government securities.

To the extent the underwriters or their affiliabegn any of the 2015 Notes being repaid, they witlaive a portion of the net proceed
this offering.

RATIO OF EARNINGS TO FIXED CHARGES

The following table presents the historical ratfearnings to fixed charges of Phillips 66 for thire-monthperiod ended September :
2014, and for each of the years in the five-yeaiogeended December 31, 2013. Phillips 66 had efepred stock outstanding for any period
presented, and accordingly, its ratio of earnimgsoimbined fixed charges and preferred stock dinddas the same as its ratio of earnings to
fixed charges.

Nine Months
Ended Year Ended December 31
September 3C
2014 2013 2012 2011 2010 2009
Ratio of Earnings to Fixed Charges* 18.7» 15.4 16.7>  43.7» 5.4x 2.1x

* Fixed charges include amortization of capitalizegrest totaling approximately $5 million for thene months ended September 30, 2014.
Amortization of capitalized interest for the yearsled December 31, totaled approximately $7 miliio2013, $9 million in 2012, $9
million in 2011, $19 million in 2010 and $6 millidn 2009.

For purposes of this table, “earnings” consistnabime from continuing operations before incomegaa®d noncontrolling interests that
have not incurred fixed charges, plus fixed chafg&sluding capitalized interest but including atimation of amounts previously
capitalized), less undistributed earnings of eqimtaestees of Phillips 66. “Fixed charges” consisinterest (including capitalized interest) on
all debt, amortization of debt discounts and expsriiscurred on issuance, interest expenses relatiggaranteed debt of fifty-percent- or-
less-owned companies and that portion of rentatese believed to represent interest.

S-4



Table of Contents

DESCRIPTION OF THE NOTES

We have summarized selected provisions of eachssefithe notes below. The notes will be issuectutite senior indenture, dated as
of March 12, 2012, among Phillips 66, as issueil]iph166 Company, as guarantor, and The Bank offNerk Mellon Trust Company, N.A
as trustee. Each series of the notes is a sesaads of senior debt securities of Phillips 66cdegsd in the accompanying prospectus, anc
summary supplements that description. We urge gaadd that description for other provisions thayrbe important to you.

In this summary description of the notes, unlesstate otherwise or the context clearly indicatbgvise, all references to Phillips 66
mean Phillips 66 only and all references to Phillgé Company mean Phillips 66 Company only.

General

The 2034 notes will mature on November 15, 2034,\aitl bear interest at 4.650% per year. The 20d#% will mature on November
15, 2044, and will bear interest at 4.875% per yiederest on the notes of each series will actiara November 17, 2014. In respect of each
series of notes, Phillips 66:

» will pay interest semiannually on May 15 and Novemb5 of each year, commencing May 15, 2(

» will pay interest to the person in whose name @ iotegistered at the close of business on the MayNovember 1 preceding 1
interest payment dat

« will compute interest on the basis of a -day year consisting of twelve -day months
« will make payments on the notes at the officeshefttustee and any paying agent;

* may make payments by wire transfer for notdd imebook-entry form or by check mailed to the exits of the person entitled to
the payment as it appears in the note regi

Phillips 66 will issue the notes only in fully retgred form, without coupons, in minimum denomivradi of $2,000 and any integral
multiples of $1,000 above that amount.

The 2034 notes will be limited initially to $1,004llion in aggregate principal amount and the 2@4tes will be limited initially to
$1,500 million in aggregate principal amount. Weynteowever, “reopen” each series of notes and iasuenlimited principal amount of
additional notes of that series in the future withtihe consent of the holders. We may reopen assefinotes only if the additional notes
issued will be fungible with the original notestbé series for U.S. federal income tax purposes.

As described in the prospectus, whether Phillipgs66 compliance with a restrictive covenant reliyag limitations on liens will deper
on whether the board of directors of Phillips 66 Hatermined that a refinery or manufacturing pisuat principal property. Though it has not
yet done so, under the terms of the senior inden®inillips 6's board of directors has broad discretion to dailee from time to time after
the issuance of any senior debt securities un@esehior indenture that a refinery or manufactuplagt is not a principal property and
therefore such refinery or manufacturing plantas subject to the covenants in the indenture.

Redemption

The notes will be redeemable at Phillips 66’s aptia whole or in part, at any time and from tirditne, in principal amounts of
$2,000 or any integral multiple of $1,000 above #raount for a redemption price, as determinedsyequal to:

* 100% of the principal amount of the notes of tleaites to be redeemed; a

e apremium equal to the amount, if any, by whitod sum of the present values of the Remaining@died Payments on the notes
being redeemed, discounted to the redemption deéesemiannual basis (assuming a 360-day yearstimgsof twelve 30-day
months) at the Treasury Rate plus 25 basis pdimthé case of the 2034 notes) or 30 basis paointhé case of the 2044 notes),
exceeds the principal amount of the notes to beermed

S-5



Table of Contents

In each case, Phillips 66 will pay accrued but uthpaterest to the redemption date.

In addition, Phillips 66 may redeem the 2034 notesr after May 15, 2034 (the date that is six rhergrior to the maturity date of the
2034 notes) and the 2044 notes on or after Mapd5%4 (the date that is six months prior to the mitgtdate of the 2044 notes), in each case
at a redemption price equal to 100% of the princpaount of the respective notes, plus accruedibpaid interest thereon to, but not
including, the redemption date.

“ Treasury Raté means the rate per year equal to:

» theyield, under the heading that represemsatterage for the immediately preceding week, apmpa the most recently
published statistical release designated “H.15(5a0any successor publication that is publisheékle by the Board of
Governors of the Federal Reserve System and ttailisbies yields on actively traded United Statesa$ury securities adjusted
constant maturity under the caption “Treasury CamisMaturities,” for the maturity correspondingtih@ Comparable Treasury
Issue; provided that if no maturity is within thnemnths before or after the maturity date for thpligable series of notes, yields
for the two published maturities most closely cep@nding to the Comparable Treasury Issue willdterthined and the Treasury
Rate will be interpolated or extrapolated from #hggelds on a straig-line basis rounding to the nearest montr

» if that release, or any successor releasatipublished during the week preceding the calmiadate or does not contain such
yields, the rate per year equal to the semianrmyalelent yield to maturity of the Comparable Trggslssue, calculated using
price for the Comparable Treasury Issue (expreasedpercentage of its principal amount) equaieécdomparable Treasury Pr
for that redemption dat

The Treasury Rate will be calculated by Phillipsa®6the third business day preceding the redempiide.

“Comparable Treasury Issuefheans the United States Treasury security selégt@ah Independent Investment Banker that would be
used, at the time of selection and in accordantte euistomary financial practice, in pricing newuiss of corporate debt securities of
comparable maturity to the remaining term of thpliapble series of notes. “Independent Investmextk®r’ means one of the Reference
Treasury Dealers that we appoint.

“Comparable Treasury Priceimeans (a) the average of the Reference TreasufgiD@aotations for the redemption date, after
excluding the highest and lowest of such Referdmeasury Dealer Quotations, or (b) if we obtaindewhan four such Reference Treasury
Dealer Quotations, the average of all quotatiortaiobd.

“Reference Treasury Dealerheans each of (i) a primary U.S. Government seearitealer designated by Mitsubishi UFJ Securities
(USA), Inc. (and its successors), (ii) Citigroup@al Markets Inc. (and its successors), (iii) Cré&diisse Securities (USA) LLC (and its
successors) and (iv) RBS Securities Inc. (anduitsessors). If, however, any of them shall ceadeta primary U.S. Government securities
dealer, we will substitute another nationally ratiagd investment banking firm that is such a dealer

“Reference Treasury Dealer Quotationsieans, with respect to each Reference TreasuryeDaadl any redemption date, the average,
as determined by us, of the bid and asked prigethéoComparable Treasury Issue (expressed ineesshas a percentage of its principal
amount) quoted in writing to us by such Referenasa3ury Dealer as of 3:30 p.m., New York time,fmnthird business day preceding the
redemption date.

“Remaining Scheduled Paymentsieans the remaining scheduled payments of theipaihaf and interest on each note to be redeemec
that would be due after the related redemption batdor such redemption. If the redemption datedsan interest payment date with respect
to the note being redeemed, the amount of thesuedeeding scheduled interest payment on the ntteerreduced by the amount of inter
accrued thereon to that redemption date.
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We will give notice of a redemption not less th&ndays nor more than 60 days before the redemgttmto holders of notes to be
redeemed.

If Phillips 66 redeems less than all the notes sdiées, the particular notes of the series wik&lected to be redeemed by lot or
pursuant to the applicable procedures of The Démysirust Company (“DTC")Unless there is a default in payment of the redempirice
on and after the redemption date, interest wilkega accrue on the notes or portions thereofaédleredemption.

Except as described above, the notes will not deemable by Phillips 66 prior to maturity and waidit be entitled to the benefit of any
sinking fund or mandatory redemption provisions.

Ranking

The notes will constitute senior unsecured delfthallips 66 and will rank equally with Phillips 65bther senior unsecured debt from
time to time outstanding; senior to its subordidatebt from time to time outstanding; and effedgijanior to its secured debt and to all debt
and other liabilities of its subsidiaries, otheattPhillips 66 Company, from time to time outstagdiPhillips 66 Company’s guarantee of the
notes will rank equally with all of its other unseed and unsubordinated debt from time to timetantiing; senior to its subordinated debt
from time to time outstanding; and effectively jonto its secured debt and to all debt and otladilities of its subsidiaries from time to time
outstanding.

As of September 30, 2014, as adjusted to give tetibehe issuance of the notes and the applicatidhe net proceeds as described
under “Use of Proceeds,” Phillips 66 would have hadggregate of $7.9 billion of consolidated Ioeign debt. A substantial portion of such
debt would have been either issued or guarante@&hlbyps 66, Phillips 66 Company or both on a bakat would have ranked equally in
right of payment with the notes and the related gnutees.

Paying Agents and Transfer Agents

The trustee will be appointed as paying agent eartsfer agent for the notes. Payments on the molidse made in U.S. dollars at the
office of the trustee and any paying agent. Ataption, however, payments may be made by wire fearfisr notes held in bookntry form o
by wire transfer or by check mailed to the addaddbie person entitled to the payment as it appeaise security register.

Other

We will make all payments on the notes without Witlding or deducting any taxes or other governmetftarges imposed by a United
States jurisdiction, unless we are required toalbysapplicable law. A holder of the notes may, bweer, be subject to U.S. federal income
taxes, and taxes may be withheld on certain paysrenthe notes, as described under the captioneiidht).S. Federal Tax Considerations.
If we are required to withhold taxes, we will natypany additional, or gross up, amounts with resfethe withholding or deduction.

We may at any time purchase notes on the open narkeherwise at any price. We will surrendemailtes that we redeem or purchase
to the trustee for cancellation. We may not reissuesell any of these notes.

Book-Entry Delivery and Settlement
Global Notes

We will issue the notes of each series in the fofrone or more permanent global notes in definjtiully registered, book-entry form.
The global notes will be deposited with or on béb&DTC and registered in the name of Cede & @s.nominee of DTC, or will remain in
the custody of the trustee.
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DTC, Clearstream and Euroclear

Beneficial interests in the global notes will beresented through book-entry accounts of finann#ltutions acting on behalf of
beneficial owners as direct and indirect partictgan DTC. Investors may hold interests in the glaiotes through either DTC (in the United
States), Clearstream Banking, société anonyme,rhbrerg (“Clearstream”), or Euroclear Bank S.A./N(the “Euroclear Operator”), as
operator of the Euroclear System (in Europe) (“Elear”), either directly if they are participantssaich systems or indirectly through
organizations that are participants in such systéigarstream and Euroclear will hold interestdehalf of their participants through
customers’ securities accounts in Clearstream’skEandclear’s names on the books of their U.S. déguies, which in turn will hold such
interests in customers’ securities accounts intl& depositaries’ names on the books of DTC. &iti) N.A. will act as the U.S. depositary
for Clearstream, and JPMorgan Chase Bank, N.A.agillas the U.S. depositary for Euroclear.

DTC has advised us as follows:

 DTC is a limited-purpose trust company orgadiaader the New York Banking Law, a “banking orgation” within the meanin
of the New York Banking Law, a member of the FeblBeserve System, a “clearing corporation” withie meaning of the New
York Uniform Commercial Code and"clearing agenc” registered under Section 17A of the Securities Brge Act of 1934

» DTC holds securities that its participants dgpwith DTC and facilitates the settlement amoagipipants of securities
transactions, such as transfers and pledges, wsieg securities through electronic computerizeakbentry changes in
participant’ accounts, thereby eliminating the need for physitayement of securities certificat

» Direct participants include securities brokers dadlers, banks, trust companies, clearing corgoratnd other organizatior

e DTC is a wholly-owned subsidiary of The DeposjtTrust & Clearing Corporation (“DTCC”). DTCC ike holding company for
DTC, National Securities Clearing Corporation ainxeH Income Clearing Corporation, all of which aegistered clearing
agencies. DTCC is owned by the users of its regdlatibsidiaries

» Access to the DTC system is also availablethers such as securities brokers and dealers, laatksust companies that clear
through or maintain a custodial relationship wittlitect participant, either directly or indirect

e The rules applicable to DTC and its direct andriecti participants are on file with the SE
We have provided the descriptions of the operatansprocedures of DTC, Clearstream and Euroatetinis prospectus supplement
solely as a matter of convenience. These operatindgprocedures are solely within the control okthorganizations and are subject to

change by them from time to time. None of Phillg@s Phillips 66 Company, the underwriters nor tiustee takes any responsibility for these
operations or procedures, and you are urged t@cbBTC, Clearstream and Euroclear or their padicis directly to discuss these matters.

We expect that under procedures established by DTC:

» upon deposit of the global notes with DTC or itstodian, DTC will credit on its internal system @ecounts of direct participar
designated by the underwriters with portions ofghiacipal amounts of the global notes; ¢

» ownership of the notes will be shown on, araltthnsfer of ownership thereof will be effectediydhrough, records maintained by
DTC or its nominee, with respect to interests oédi participants, and the records of direct aulir@ct participants, with respect
interests of persons other than participa
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The laws of some jurisdictions may require thatchasers of securities take physical delivery of¢hsecurities in definitive form.
Accordingly, the ability to transfer interests fretnotes represented by a global note to thosemsemay be limited. In addition, because [
can act only on behalf of its participants, whaum act on behalf of persons who hold interestsugh participants, the ability of a person
having an interest in notes represented by a gludital to pledge or transfer those interests toopsrsr entities that do not participate in
DTC'’s system, or otherwise to take actions in respésuch interest, may be affected by the lack physical definitive security in respect of
such interest.

So long as DTC or its nominee is the registeredesvafia global note, DTC or that nominee will besidered the sole owner or holder
of the notes represented by that global note fgruaposes under the indenture and under the nékeept as provided below, owners of
beneficial interests in a global note will not beited to have notes represented by that globtd registered in their names, will not receive
or be entitled to receive physical delivery of deated notes and will not be considered the owrgrholders thereof under the indenture or
under the notes for any purpose, including witlpees to the giving of any direction, instructionapproval to the trustee. Accordingly, each
holder owning a beneficial interest in a globalenotust rely on the procedures of DTC and, if theddiér is not a direct or indirect participant,
on the procedures of the participant through wlliet holder owns its interest, to exercise anytsgt a holder of notes under the indenture
or the global note.

None of Phillips 66, Phillips 66 Company, the undgéers nor the trustee will have any responsipitit liability for any aspect of the
records relating to or payments made on accounvtefs by DTC, Clearstream or Euroclear, or for naéiing, supervising or reviewing any
records of those organizations relating to the s1ote

Payments on the notes represented by the globaes moll be made to DTC or its nominee, as the oaag be, as the registered owner
thereof. We expect that DTC or its nominee, upaeifg of any payment on the notes representeddbgtrl note, will credit participants’
accounts with payments in amounts proportionathao respective beneficial interests in the glabate as shown in the records of DTC o
nominee. We also expect that payments by partitsganowners of beneficial interests in the glatate held through such participants will
be governed by standing instructions and customagtice as is now the case with securities haldhf® accounts of customers registered in
the names of nominees for such customers. Thecipamtits will be responsible for those payments.

Distributions on the notes held beneficially thrbu@learstream will be credited to cash accountssaustomers in accordance with its
rules and procedures, to the extent received biJtBedepositary for Clearstream.

Securities clearance accounts and cash accoutish&iEuroclear Operator are governed by the TamdsConditions Governing Use
of Euroclear and the related Operating ProcedurésedEuroclear System, and applicable Belgian(eoilectively, the “Terms and
Conditions”). The Terms and Conditions govern tfarssof securities and cash within Euroclear, wighiehls of securities and cash from
Euroclear, and receipts of payments with respeseturrities in Euroclear. All securities in Eura@alare held on a fungible basis without
attribution of specific certificates to specificcseities clearance accounts. The Euroclear Opesatsrunder the Terms and Conditions only
on behalf of Euroclear participants and has norceobor relationship with persons holding througiroclear participants.

Distributions on the notes held beneficially thrbuguroclear will be credited to the cash accouhtsgarticipants in accordance with
the Terms and Conditions, to the extent receivethbyJ.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the notes will be made imiediately available funds. Secondary market trabigigveen DTC participants will
occur in the ordinary way in accordance with DT@suand will be settled in immediately availableds. Secondary market trading between
Clearstream customers and/or Euroclear
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participants will occur in the ordinary way in acdance with the applicable rules and operating gulaces of Clearstream and Euroclear and
will be settled using the procedures applicabledventional eurobonds in immediately availabledfin

Cross-market transfers between persons holdingttlirer indirectly through DTC, on the one handd alirectly or indirectly through
Clearstream customers or Euroclear participantshemther, will be effected in DTC in accordandathvidTC rules on behalf of the relevant
European international clearing system by the depositary; however, such cross-market transactidlhsequire delivery of instructions to
the relevant European international clearing sydigrthe counterparty in such system in accordaritieits rules and procedures and within
its established deadlines (European time). ThevaekeEuropean international clearing system wilheé transaction meets its settlement
requirements, deliver instructions to the U.S. d#poy to take action to effect final settlementitsrbehalf by delivering or receiving the
notes in DTC, and making or receiving payment icoadance with normal procedures for same-day fgetitiement applicable to DTC.
Clearstream customers and Euroclear participanysnoideliver instructions directly to their U.Spbsitaries.

Because of time-zone differences, credits of thesiceceived in Clearstream or Euroclear as atrefaltransaction with a DTC
participant will be made during subsequent se@gisiettlement processing and dated the businedslitaying the DTC settlement date.
Such credits or any transactions in the noteseskthliring such processing will be reported to thevant Clearstream customers or Euroclear
participants on such business day. Cash receivEteerstream or Euroclear as a result of salelseohbtes by or through a Clearstream
customer or a Euroclear participant to a DTC pigdiat will be received with value on the DTC settént date but will be available in the
relevant Clearstream or Euroclear cash accountasbf the business day following settlement in DTC

Although DTC, Clearstream and Euroclear have agredide foregoing procedures to facilitate trarsfafrthe notes among participants
of DTC, Clearstream and Euroclear, they are undeshiigation to perform or continue to perform sychcedures and such procedures may
be changed or discontinued at any time.

Certificated Notes

We will issue certificated notes to each persomn ENEC identifies as the beneficial owner of theawsotepresented by the global notes
upon surrender by DTC of the global notes if:

« DTC notifies us that it is no longer willing able to act as a depositary for the global nated,we have not appointed a successor
depositary within 90 days of that noti

» an event of default has occurred and is continuang, DTC requests the issuance of certificatedsnoit

» we determine not to have the notes representecgbpbal note

Neither we nor the trustee will be liable for aretal by DTC, its nominee or any direct or indirpatticipant in identifying the
beneficial owners of the related notes. We andrtietee may conclusively rely on, and will be pobéel in relying on, instructions from DTC
or its nominee for all purposes, including withgest to the registration and delivery, and the eeSpe principal amounts, of the notes to be
issued.
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MATERIAL U.S. FEDERAL TAX CONSIDERATIONS

The following is a summary of material U.S. fedeéna@lome tax considerations, and in the case ofralh&. holder (as defined below),
estate tax considerations, that may be relevathiet@cquisition, ownership and disposition of thées. This discussion is based upon the
provisions of the Internal Revenue Code of 198@rasnded (the “Code”), applicable U.S. TreasuryuRsmpns promulgated thereunder,
judicial authority and administrative interpretaisp as of the date of this document, all of whighsubject to change, possibly w
retroactive effect, or are subject to differenenpretations. We cannot assure you that the IRISwifichallenge one or more of the tax
consequences described in this discussion, andcawe ot obtained, nor do we intend to obtain, mguirom the IRS or an opinion of coun
with respect to the U.S. federal tax consequentasguiring, holding or disposing of the notes.

This discussion is limited to holders who purchideenotes in this offering for a price equal to ifsie price of the notes.€., the first
price at which a substantial amount of the note®ld for cash other than to bond houses, brokessrilar persons or organizations acting in
the capacity of initial purchasers, placement agentvholesalers) and who hold the notes as cagstdts (generally, property held for
investment). This discussion does not addressathednsiderations arising under the laws of angifpr, state, local or other jurisdiction or
any income tax treaty. In addition, this discusgdoes not address all tax considerations that raagnportant to a particular holder in light of
the holder’s circumstances, or to certain categasfanvestors that may be subject to special ridash as dealers in securities or currencies,
traders in securities that have elected the markddket method of accounting for their securitigrsons holding notes as part of a hedge,
straddle, conversion or other “synthetic securaydther risk reduction transaction, U.S. expagsategulated investment companies, real
estate investment trusts, persons subject to temative minimum tax, entities that are tax-exefopy.S. federal income tax purposes,
financial institutions, insurance companies, andr@aships and other pass-through entities andenelaf interests therein.

Tax Consequences to U.S. Holders

You are a “U.S. holder” for purposes of this dissian if you are a beneficial owner of a note and see for U.S. federal income tax
purposes:

e anindividual who is a U.S. citizen or U.S. residalen;

* acorporation, or other entity taxable as gomation for U.S. federal income tax purposes, Wes created or organized in or
under the laws of the United States, any statetfer the District of Columbit

* an estate whose income is subject to U.S. fedecahie taxation regardless of its source

e atrust (i) if a court within the United Stafesable to exercise primary supervision over tthaiaistration of the trust and one or
more U.S. persons have the authority to contradwtistantial decisions of the trust, or (ii) thas la valid election in effect under
applicable U.S. Treasury Regulations to be treated U.S. persol

Interest on the Notes

Interest on the notes generally will be taxablgdo as ordinary income at the time it is receivedaxrued in accordance with your
regular method of accounting for U.S. federal inedax purposes.

Sale, Redemption, Exchange, Retirement or otheaflexDisposition of the Notes

You will generally recognize capital gain or losstbe sale, redemption, exchange, retirement @rd#xable disposition of a note. Tl
gain or loss will equal the difference betweenphsceeds you receive (excluding any proceeds at#iibe to accrued but unpaid interest that
will be recognized as ordinary interest
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income to the extent you have not previously inetlithe accrued interest in income) and your taisliashe note. The proceeds you receive
will include the amount of any cash and the fairkeavalue of any other property received for théen Your tax basis in the note will
generally equal the amount you paid for the naibjest to certain adjustments. The gain or losklveillong-term capital gain or loss if you
held the note for more than one year at the tinth@sale, redemption, exchange, retirement or ¢étxable disposition. Long-term capital
gains of individuals, estates and trusts curreséysubject to a reduced rate of U.S. federal irctam. The deductibility of capital losses is
subject to limitation.

Information Reporting and Backup Withholding

Information reporting will apply to payments ofénést on, and the proceeds of the sale, redemgtkchange, retirement or other
taxable disposition of, notes held by you, and backithholding will apply to such payments unlessiyrovide the appropriate intermediary
with a taxpayer identification number, certifiedden penalties of perjury, as well as certain othfarmation or otherwise establish an
exemption from backup withholding. Backup withhaolglis not an additional tax. Any amount withheldlenthe backup withholding rules is
allowable as a credit against your U.S. federabiime tax liability, if any, and a refund may be dbeal if the amounts withheld exceed your
actual U.S. federal income tax liability and yomeily provide the required information or approm@iataim form to the IRS.

Additional Tax Relating to Net Investment Income

An additional 3.8% net investment income tax is@sgd on certain “net investment income” earned & bhdividuals, estates, and
trusts. For this purpose, net investment incomeggly includes gross income from interest andgaét from the disposition of property,
such as the notes, less certain deductions. loabe of an individual, the tax will be imposed ba kesser of (1) the individual's net
investment income or (2) the individual’'s modifiadjusted gross income in excess of $250,000 (fandimidual who is married and filing
jointly or a surviving spouse), $125,000 (for adiindual who is married and filing separately) @0$,000 (in any other case). In the cas
an estate or trust, the tax will be imposed onekser of (i) undistributed net investment incoore(ji) the excess adjusted gross income over
the dollar amount at which the highest income tacket applicable to an estate or trust begins. fmuld consult with your tax advisor with
respect to the tax consequences of this additiamal

Tax Consequences to Non-U.S. Holders
You are a “non-U.S. holdefor purposes of this discussion if you are a bem@fowner of a note and you are an individual pooation,

estate or trust that is not a U.S. holder.

Interest on the Notes

Under the portfolio interest exemption, interestoime on a note that you receive will not be suliied!.S. federal income tax or
withholding tax if you are a foreign corporationanonresident alien and the interest is not effelgt connected with the conduct of a trade
or business in the United States by you and you:

» do not own, actually or constructively, 10% or mofehe total combined voting power of all claseésur voting stock

» are not a bank whose receipt of interest oota s in connection with an extension of credidmaursuant to a loan agreement
entered into in the ordinary course of busin

» are not a controlled foreign corporation that iatex, directly or indirectly, to us through suféint stock ownership; ar

e provide the U.S. person who would otherwisedzpiired to withhold tax from the interest withr@jperly completed IRS Form W-
8BEN or IRS Form W-8BEN-E (or appropriate subsétat successor form) and certify on such form upgerlties of perjury
that the beneficial owner of the note is not a p&son
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If the portfolio interest exemption is not availeblith respect to interest on a note, then su@rést may be subject to such U.S. federal
income and withholding tax at a rate of 30%. Tanslan exemption from (or reduction in) withholdingder the benefits of an applicable
income tax treaty, you must provide a properly clatga IRS Form W-8BEN or IRS Form W-8BEN-E, as é&gille.

Interest on a note that is effectively connectetth wie conduct of a trade or business in the Uy& holder of a note that is a foreign
corporation or a nonresident alien is not subjeatithholding if such a holder provides a propaerynpleted IRS Form W-8ECI. However,
such a holder will generally be subject to U.Some tax on such interest on a net income basates applicable to a U.S. person, and a
holder who is a foreign corporation may also bgestttio the United States branch profits tax ipees$ of such interest.

Sale, Redemption, Exchange, Retirement or otheafllexXDisposition of the Notes

Subject to the discussion below regarding back-itiphelding, you generally will not be subject toSJfederal income tax on any gain
realized on the sale, redemption, exchange, re¢intior other taxable disposition of a note unlassgain is effectively connected with your
conduct of a trade or business in the United Satgsu are an individual who is present in thet&hiStates for 183 days or more in the
taxable year in which the sale, redemption, excharggirement or other taxable disposition occu @ertain other conditions are met.

Information Reporting and Backup Withholding

The interest on a note will generally be reportethe IRS on IRS Form 1042-S. Generally, neithfarmation reporting on IRS
Form 1099 nor backup withholding will apply to pipal or interest payments or to amounts receivethe sale, redemption, exchange,
retirement or other taxable disposition of a nbniIRS Form W-8BEN or IRS Form W-8BEN-E, as apalile, is provided to us or other
appropriate person and if, in the case of amowusived on the sale, redemption, exchange, retiveareother taxable disposition of a note,
certain other conditions are met. However, the gtem from backup withholding and information refiog requirements does not apply if
the withholding agent or an intermediary knows as heason to know that such exemption is not avail®@ you.

Foreign Account Tax Compliance

Withholding at a rate of 30% generally will be reed in certain circumstances on payments of istarerespect of, and, after
December 31, 2016, gross proceeds from the salther disposition (including payments of principaf) notes held by or through certain
foreign financial institutions (including investntefands) that do not qualify for an exemption frémese rules, unless the institution either
(i) enters into, and complies with, an agreemett Wie IRS to undertake certain diligence and porg on an annual basis, information with
respect to interests in, and accounts maintainethkyinstitution that are owned by certain U.Sspas and by certain non-U.S. entities that
are wholly or partially owned by U.S. persons am#vithhold 30% on certain payments, or (i) if regd under an intergovernmental
agreement between the United States and an apllimabkign country, undertakes such diligence ambrts such information to its local tax
authority, which will exchange such information lwvthe U.S. authorities. An intergovernmental agresnbetween the United States and an
applicable foreign country, or future Treasury Ratians or other guidance, may modify these reaquinets. Accordingly, the entity through
which the notes are held will affect the determiorabf whether such withholding is required. Simlifain certain circumstances, payments of
interest in respect of, and, after December 31620foss proceeds from the sale or other dispositipnotes held by or through a non-
financial foreign entity that does not qualify undertain exemptions generally will be subject ithholding at a rate of 30%, unless such
entity either (i) certifies that such entity doed have any “substantial United States ownerslippfovides certain information regarding the
entity’s “substantial United States owners,” whieé will in turn provide to the IRS, as required. W# not pay any additional amounts to
holders of notes in respect of any amounts withietdspective holders should consult their tax swhgi regarding the possible implication
these rules on their investment in the notes.
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U.S. Federal Estate Tax

Notes that are owned by an individual at the tirhki® or her death will, if such individual is natcitizen of the U.S. or resident of the
U.S. for U.S. federal estate tax purposes at iimeg, not be subject to U.S. federal estate taxdfifterest income on the notes would be

eligible at that time for the portfolio interesteamption if a statement meeting the requirementeation 871(h)(5) of the Code were
provided.

This summary of material U.S. federal tax considerdgons is for general information only and is not t& advice. You are urged to
consult your tax advisor with respect to the appliation of U.S. federal tax laws to your particular guation as well as any tax
consequences under the laws of any state, localkdign or other taxing jurisdiction or under any applicable tax treaty.
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UNDERWRITING

We and the underwriters for the offering named Wwefor whom Mitsubishi UFJ Securities (USA), In€itigroup Global Markets Inc.,
Credit Suisse Securities (USA) LLC and RBS Seasithc. are acting as representatives, have eritgredn underwriting agreement with
respect to the notes. Subject to certain conditieash underwriter has severally agreed to purcthesprincipal amount of each series of
notes indicated in the following table at the palgiffering prices, less the underwriting discousts,forth on the cover page of this prospe
supplement.

Principal Amount Principal Amount

Underwriter of 2034 Notes of 2044 Notes
Mitsubishi UFJ Securities (USA), Inc. $ 130,000,00 $ 195,000,00
Citigroup Global Markets Inc 130,000,00 195,000,00
Credit Suisse Securities (USA) LL 130,000,00 195,000,00
RBS Securities Inc 130,000,00 195,000,00
Barclays Capital Inc 75,000,00 112,500,00
BNP Paribas Securities Col 75,000,00 112,500,00
DNB Markets, Inc 75,000,00 112,500,00
RBC Capital Markets, LL( 75,000,00 112,500,00
Deutsche Bank Securities Ir 36,000,00 54,000,00
Lloyds Securities Inc 36,000,00 54,000,00
Mizuho Securities USA Inc 36,000,00 54,000,00
PNC Capital Markets LL( 36,000,00 54,000,00
Scatia Capital (USA) Inc 36,000,00 54,000,00
Total $1,000,000,00 $1,500,000,00

The underwriters are committed to take and payllasf the notes being offered, if any are taken.

The underwriters propose to offer the notes of e&cles directly to the public at the applicablélfuoffering price set forth on the
cover page of this prospectus supplement and nfay thie notes to certain dealers at that publieraffy price less a concession not in
excess of:

» 0.450% of the principal amount in the case of th@4notes; an

* 0.525% of the principal amount in the case of thé£2notes

The underwriters may allow, and such dealers maljorg, a concession to certain other dealers nekaess of:
* 0.225% of the principal amount in the case of tb842notes; an

* 0.315% of the principal amount in the case of thé@notes
After the initial offering of the notes to the pidylthe representatives may change the publicioffgrrices and concessions.

The notes are new issues of securities with ndksited trading markets. We have been advised éytiderwriters that the
underwriters intend to make a market in each sefitise notes but are not obligated to do so ang adiecontinue market making at any time
without notice. No assurance can be given as ttighality of the trading markets for the notes.

In connection with the offering, the underwriterayrpurchase and sell notes in the open market.eTiassactions may include short
sales, stabilizing transactions and purchasesverqmsitions created by short
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sales. Short sales involve the sale by the undemsrof a greater number of notes than they anginextjto purchase in the offering. Stabiliz
transactions consist of certain bids or purchassgenfor the purpose of preventing or retardingdike in the market price of the notes while
the offering is in progress.

The underwriters also may impose a penalty bids Dlecurs when a particular underwriter repays éautiderwriters a portion of the
underwriting discount received by it because thagentatives have repurchased notes sold by thidaccount of such underwriter in
stabilizing or short covering transactions.

These activities by the underwriters, as well &&opurchases by the underwriters for their owroants, may stabilize, maintain or
otherwise affect the market prices of the notesaAasult, the prices of the notes may be higlear the prices that otherwise might exist in
the open market. If these activities are commenitey, may be discontinued by the underwriters gttame. These transactions may be
effected in the over-the-counter market or othegwis

We estimate that our share of the total expens#éseabffering, excluding underwriting discounts armanmissions, will be
approximately $2.7 million.

We have agreed to indemnify the several underngragainst certain liabilities, including liabiliieinder the Securities Act of 1933.

The underwriters have from time to time providet & the future may provide, certain investmentiiag and financial advisory
services to us and our affiliates, for which thaydreceived, and in the future would receive,austy fees.

In addition, in the ordinary course of their busis@ctivities, the underwriters and their affillateay make or hold a broad array of
investments and actively trade debt and equityr#téesi(or related derivative securities) and ficiahinstruments (including bank loans) for
their own account and for the accounts of theitamers. Such investments and securities activitiag involve securities and/or instruments
of ours or our affiliates. If any of the underwrgeor their affiliates have a lending relationshiiph us, certain of those underwriters or their
affiliates routinely hedge, and certain other afsth underwriters may hedge, their credit exposutes tconsistent with their customary risk
management policies. Typically, these underwriterd their affiliates would hedge such exposurerigring into transactions that consist of
either the purchase of credit default swaps octkation of short positions in our securities, udthg potentially the notes offered hereby.
Any such credit default swaps or short positionsid@adversely affect future trading prices of tlwees offered hereby. The underwriters and
their affiliates may also make investment recomnagiods and/or publish or express independent relsed@ews in respect of such securities
or financial instruments and may hold, or recommienclients that they acquire, long and/or shosifians in such securities and instrume

European Economic Area

In relation to each Member State of the EuropeamBmic Area that has implemented the Prospectiecidie (each, a “Relevant
Member State”), each underwriter has representddgreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State (the éRaht Implementation Date”) it has not made andwvat make an offer of notes that are
the subject of the offering contemplated by thisspectus supplement to the public in that ReleMerhber State other than:

e to any legal entity that is a qualified investorda$ined in the Prospectus Directiy

» to fewer than 100 or, if the Relevant Membext&thas implemented the relevant provision of B02PD Amending Directive,
150, natural or legal persons (other than qualifie@stors as defined in the Prospectus Directiagpermitted under the
Prospectus Directive, subject to obtaining thermpransent of the representatives for any such ;odfe

* in any other circumstances falling within Articlé3 of the Prospectus Directiv
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provided that no such offer of notes shall req&indlips 66 or Phillips 66 Company or any underesrito publish a prospectus pursuant to
Article 3 of the Prospectus Directive.

For the purposes of this provision, the expresaiotoffer of notes to the public” in relation toyanotes in any Relevant Member State
means the communication in any form and by any me#ésufficient information on the terms of theesfind the notes to be offered so as to
enable an investor to decide to purchase or sutestor the notes, as the same may be varied irMbatber State by any measure
implementing the Prospectus Directive in that Mentbtate, the expression “Prospectus Directive” radainective 2003/71/EC (and
amendments thereto, including the 2010 PD AmenBingctive, to the extent implemented in the Reléwwamber State), and includes any
relevant implementing measure in the Relevant MerStete and the expression “2010 PD Amending Diretimeans Directive
2010/73/EU.

United Kingdom
Each underwriter has represented and agreed that:

* it has only communicated or caused to be conicated and will only communicate or cause to bermemicated an invitation or
inducement to engage in investment activity (wittie meaning of Section 21 of the Financial Sew/med Markets Act 2000 (the
“FSMA")) received by it in connection with the isswor sale of the notes in circumstances in whidati®@e21(1) of the FSMA
does not apply to Phillips 66 or Phillips 66 Conyaend

» it has complied with, and will comply with, @pplicable provisions of the FSMA with respecatything done by it in relation to
the notes in, from or otherwise involving the Uditeingdom.

LEGAL MATTERS

Michael L. Riggs, Esq., our Deputy General Courseti Bracewell & Giuliani LLP, Houston, Texas, autside counsel, will issue
opinions about certain legal matters in conneactitth the offering of the notes for us. Cravath, 8wa& Moore LLP, New York, New York,
will issue an opinion about certain legal mattaersannection with the offering for the underwrite€savath, Swaine & Moore LLP represents
us from time to time in connection with various tesd.
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PROSPECTUS

PHILLIPS

(]

Senior Debt Securities
Subordinated Debt Securities
Common Stock
Preferred Stock

Warrants
Depositary Shares
Stock Purchase Contracts
Stock Purchase Units

We may offer from time to time:

senior debt securities, guaranteed as describgisiprospectus by Phillips 66 Compa
subordinated debt securitie

common stock

preferred stock

warrants;

depositary share

stock purchase contracts; @

stock purchase unit

We will provide specific terms of any offering im@ or more supplements to this prospectus. Theifesunay be offered
separately or together in any combination and separate series. You should read this prospectlaranprospectus supplement carefully
before you invest in our securities.

Our common stock is listed on the New York Stocklange under the symbol “PSX.”

If any offering involves underwriters, dealer oeats, arrangements with them will be describethéngrospectus supplement that
relates to that offering.

Investing in our securities involves risks that argeferenced in the “Risk Factors” section on page bf this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is November 5, 2
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration stateroarfform S-3 that we have filed with the U.S. Seiasrand Exchange Commission
using a “shelf” registration process. Using thisqass, we may offer any combination of the seasritiescribed in this prospectus in one or
more offerings. This prospectus provides you witeaeral description of the securities we may offch time we use this prospectus to
offer securities, we will provide a prospectus dappent and, if applicable, a pricing supplement Wil describe the specific terms of the
offering. The prospectus supplement and any prisimplement may also add to, update or changetbieriation contained in this
prospectus. Please carefully read this prospetttagrospectus supplement and any pricing supplenmeaddition to the information
contained in the documents we refer to under tlagling “Where You Can Find More Information.”

Except as otherwise indicated, references in tlaspgectus to “Phillips 66,” “PSX,” the “CompanyW&,” “us” and “our” refer to
Phillips 66 and its consolidated subsidiaries.

ABOUT PHILLIPS 66

Phillips 66, a Delaware corporation, was incorpedain November 10, 2011 as a wholly-owned subsidia€onocoPhillips, a
Delaware corporation, which we refer to in thisgmectus as “ConocoPhillips.” Effective as of A@@l, 2012, Phillips 66 was separated from
ConocoPhillips and became an independent, pubtialyed company. Following the separation, Conodbp$hidid not retain any ownership
interest in our company. Our assets and businessstof those that ConocoPhillips attributed solbwnstream business, including its
refining, marketing and transportation operationsluding power generation; its natural gas gatiterprocessing, transmission and marke
operations (primarily conducted through its 50 patequity investment in DCP Midstream, LLC (“DCRdstream”)); and its petrochemical
operations (conducted through its equity investnre@hevron Phillips Chemical Company LLC).

Phillips 66 offers a unique approach to downstr@aeygration, comprising segment-leading refining amarketing, midstream and
chemicals businesses. Phillips 66’s principal ekieeloffices are located at 3010 Briarpark Driv@udton, Texas, and its telephone number
at that location is (281) 293-6600.

ABOUT PHILLIPS 66 COMPANY

Phillips 66 Company, a Delaware corporation, israa, wholly-owned subsidiary of Phillips 66. fisincipal executive offices are
located at 3010 Briarpark Drive, Houston, Texasl ismtelephone number at that location is (2813-8600.

WHERE YOU CAN FIND MORE INFORMATION

Phillips 66 files annual, quarterly and currentarp, proxy statements and other information whtl $ecurities and Exchange
Commission (the “SEC”). You can read and copy threaterials at the SEC’s public reference room 8tA®treet, N.E., Washington, D.C.
20549. You can obtain information about the operatif the SEC’s public reference room by calling 8EC at 1-800-SEC-0330. The SEC
also maintains an Internet site that contains médfon Phillips 66 has filed electronically withet®EC, which you can access over the
Internet at http://www.sec.gov. You can also obtaformation about Phillips 66 at the offices oétNew York Stock Exchange, 20 Broad
Street, New York, New York 10005. Phillips 66 Compaloes not file separate reports, proxy statemamsher information with the SEC
under the Securities Exchange Act of 1934.

This prospectus is part of a registration stateroarfform S-3 we have filed with the SEC relatingh® securities we may offer. As
permitted by SEC rules, this prospectus does naiaoall of the information we have included ie tlegistration statement and the
accompanying exhibits and schedules we file withSEC. You may refer to the registration statermeiitibits and schedules for more
information about us and the securities. The regfisih statement, exhibits and schedules are dlaiit the SEC’s public reference room or
through its Internet site



Table of Contents

The SEC allows us to “incorporate by reference”ittiermation we have filed with it, which meanstkae can disclose important
information to you by referring you to those documse The information we incorporate by referencarismportant part of this prospectus,
and later information that we file with the SEC lveilitomatically update and supersede this inforomatiVe incorporate by reference the
documents listed below and any future filings Bbsll66 makes with the SEC under Section 13(a),)13&or 15(d) of the Exchange Act ul
the termination of this offering. The documentsineorporate by reference are:

. Our registration statement on Form 10 filedwifte SEC on November 14, 2011, as amended anarddaffective on April 12,
2012, including, without limitation, the descriptiof capital stock contained in the registraticatestnent

. Our Quarterly Report on For10-Q for the period ended March 31, 2012, filed with 8#C on May 16, 201.
. Our Quarterly Report on For1C-Q for the period ended June 30, 2012, filed with$iC on August 3, 201:
. Our Quarterly Report on For10-Q for the period ended September 30, 2012, filed wi¢hSEC on November 1, 2012; ¢
. Our Current Reports on For8-K filed with the SEC on April 17, 2012; May 1, 20May 10, 2012; and November 2, 20

We will provide without charge to each person, udithg any beneficial owner, to whom this prospediudelivered, a copy of any
document incorporated by reference into this proge other than exhibits to any such documenspetifically described above by oral
request or by written request at the following &ddt

Phillips 66

Investor Relations Department
3010 Briarpark Drive

Houston, Texas 77042
Telephone: 281-293-6600

You should rely only on the information contained o incorporated by reference in this prospectus, therospectus supplement
and any pricing supplement. We have not authorizedny person, including any salesman or broker, to mvide information other than
that provided in this prospectus, the prospectus qaplement or any pricing supplement. We have not albrized anyone to provide you
with different information. We are not making an offer of the securities in any jurisdiction where theoffer is not permitted. You
should assume that the information in this prospects, the prospectus supplement and any pricing supginent is accurate only as of
the date on its cover page and that any informatiomve have incorporated by reference is accurate onlys of the date of the document
incorporated by reference.
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FORWARD-LOOKING INFORMATION

This prospectus, including the information we inpmmate by reference, includes forward-looking stegets within the meaning of
Section 27A of the Securities Act of 1933 and $scf81E of the Securities Exchange Act of 1934. ¥anu identify our forward-looking
statements by the words “anticipate,” “estimatd@lfeve,” “budget,” “continue, plan,” “potential,” “predict,”
“seek,” “should,” “will,” “would,” “expect,” “objedive,” “projection,” “forecast,” " “effort,” “target” and similar
expressions.

could,” “intend,"may,
goal,” “guidancé,“outlook,

” o« ” i, ” w ” o

We based the forward-looking statements on oureotigxpectations, estimates and projections ahosetves and the industries in
which we operate in general. We caution you thes¢hstatements are not guarantees of future perfimeras they involve assumptions that,
while made in good faith, may prove to be incorraad involve risks and uncertainties we cannadipteln addition, we based many of thi
forward-looking statements on assumptions aboutrdéuévents that may prove to be inaccurate. Acoghgi our actual outcomes and results
may differ materially from what we have expressetbeecast in the forward-looking statements. Aiffedences could result from a variety
of factors, including the following:

. Fluctuations in crude oil, natural gas liqu{tidGL"), and natural gas prices, refining and mankg margins and margins for our
chemicals busines

. Failure of new products and services to achieveketacceptance

. Unexpected changes in costs or technical remeénts for constructing, modifying or operatinglfdaes for manufacturing,
refining or transportation projeci

. Unexpected technological or commercial difftg in manufacturing, refining or transporting guoducts, including chemicals
products;

. Lack of, or disruptions in, adequate and reliakd@gportation for our crude oil, natural gas, N@hd refined product:

. The level and success of natural gas drillimyad DCP Midstream’s assets, the level and quafityas production volumes
around its assets and its ability to connect seppb its gathering and processing systems in eifbbmpetition;

. Inability to timely obtain or maintain permiiscluding those necessary for refinery projectsnply with government regulations;
or make capital expenditures required to maintampuliance;

. Failure to complete definitive agreements agabibility studies for, and to timely complete dowmstion of, announced and future
refinery, chemical plant, midstream and transpimmaprojects

. Potential disruption or interruption of our ogons due to accidents, weather events, civiéstpolitical events, terrorism or
cyber attacks

. International monetary conditions and exchangerotsy

. Substantial investment or reduced demand for pttscaga result of existing or future environmeniéés and regulation:
. Liability for remedial actions, including removaidreclamation obligations, under environmentallaipns;

. Liability resulting from litigation;

. General domestic and international economicpaiitical developments, including armed hostistiexpropriation of assets;
changes in governmental policies relating to cruitienatural gas, NGL or refined product pricinggulation or taxation; other
political, economic or diplomatic developments; amgrnational monetary fluctuatior
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. Changes in tax, environmental and other laws agdlagons (including alternative energy mandatggliaable to our busines

. Limited access to capital or significantly hégltost of capital related to illiquidity or uncarity in the domestic or international
financial markets

. Inability to obtain economical financing for profecconstruction or modification of facilities agdneral corporate purpost
. The operation, financing, and distribution decisiaf our joint ventures

. Domestic and foreign supplies of crude oil and pfhedstocks

. Domestic and foreign supplies of refined produsteh as gasoline, diesel, jet fuel, home heatihgm petrochemical:

. Overcapacity or undercapacity in the refining ahdmical industries

. Fluctuations in consumer demand for refined prosh

. Crude and refined product inventory levels;

. The factors generally described in the seatiotitled “Risk Factors” in the information staterhéled with the SEC as part of our
registration statement on Form 10 on November @412as amende

4
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RISK FACTORS

You should carefully consider any specific risksfeeth under the caption “Risk Factotisi'the applicable prospectus supplement, u
the caption “Risk Factors” included in the informoatstatement filed with the SEC as part of ouistegtion statement on Form 10 on
November 14, 2011, as amended, and under the nRisk Factors” in any of our subsequent annual respen Form 10-K and quarterly
reports on Form 10-Q incorporated by referencéimprospectus, before making an investment dactigior more information, see “Where
You Can Find More Information.”

USE OF PROCEEDS

Unless we inform you otherwise in the prospectyspiment, the net proceeds from the sale of thergies will be used for general
corporate purposes, including repayment or refiimgnof debt, acquisitions, working capital, cap#apenditures and repurchases and
redemptions of securities. Pending any specifidiegjion, we may initially invest funds in shortite marketable securities or apply them to
the reduction of other short-term indebtedness.

RATIO OF EARNINGS TO FIXED CHARGES

The following table presents the historical ratf@arnings to fixed charges of Phillips 66 for eatlthe periods indicated. Phillips 66
had no preferred stock outstanding for any periedgnted, and accordingly its ratio of earningsoimbined fixed charges and preferred s
dividends is the same as its ratio of earningsxexfcharges.

Nine Months Endec Year Ended December 3:
September 30, 201 2011 2010 2009 2008 2007
Ratio of Earnings to Fixed Charges* 18.5» 43.7»  5.4x  2.1x 17.3»  54.2

* Fixed charges includes amortization of capitalineterest totaling approximately $7 million forethine months ended September 30,
2012. Amortization of capitalized interest for tears ended December 31, totaled approximatelyifi®min 2011, $19 million in
2010, $6 million in 2009, $6 million in 2008 and #fillion in 2007.

For purposes of this table, “earnings” consistngbime from continuing operations before incomega® noncontrolling interests that
have not incurred fixed charges, plus fixed chafg&sluding capitalized interest but including atimation of amounts previously
capitalized), less undistributed earnings of eqimtestees of Phillips 66. “Fixed charges” consisinterest (including capitalized interest) on
all debt, amortization of debt discounts and expsiiiscurred on issuance, interest expenses relatiggaranteed debt of fifty-percent-
or-less-owned companies and that portion of resxpense believed to represent interest.
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DESCRIPTION OF THE DEBT SECURITIES

The debt securities of Phillips 66 covered by prisspectus will be Phillips 66's general unsecukligations. Phillips 66 will issue
senior debt securities fully and unconditionallyaganteed by Phillips 66 Company, a direct, whoWyned subsidiary of Phillips 66, on a
senior unsecured basis under an indenture, datefd\véarch 12, 2012, among Phillips 66, as issubillips 66 Company, as guarantor, and
The Bank of New York Mellon Trust Company, N.A.,tasstee. We refer to this indenture as the sendenture. Phillips 66 will issue
subordinated debt securities under an indentube tentered into between Phillips 66 and The Barikeaf York Mellon Trust Company,
N.A., as trustee. We refer to this indenture asstiirdinated indenture. We refer to the senicerimore and the subordinated indent
collectively as the indentures. The indentures bellsubstantially identical, except for provisioakting to subordination and covenants.

We have summarized material provisions of the itaters, the debt securities and the guarantees bé&lu& summary is not complete.
We have filed the senior indenture and the forraulfordinated indenture with the SEC as exhibiteéaregistration statement of which this
prospectus forms a part, and you should read thenires for provisions that may be important to.yo

In this summary description of the debt securitizBess we state otherwise or the context cleadicates otherwise, all references to
Phillips 66 mean Phillips 66 only and all referest@ Phillips 66 Company mean Phillips 66 Companly.o

Provisions Applicable to Each Indenture

General.The senior indenture does not, and the subordinatkshture will not, limit the amount of debt sdties that may be issued
under that indenture, and the senior indenture dogsand the subordinated indenture will not, fithe amount of other unsecured debt or
securities that Phillips 66 may issue. Phillipsné®y issue debt securities under the indentures fimen to time in one or more series, each in
an amount authorized prior to issuance. Phillips 86950% Senior Notes due 2015, 2.950% Senior Nite®017, 4.300% Senior Notes |
2022 and 5.875% Senior Notes due 2042 are outstgmaider the senior indenture.

Phillips 66 conducts substantially all of its ogemas through subsidiaries, and those subsidigeegrate substantially all of its
operating income and cash flow. As a result, distions or advances from those subsidiaries arpriheipal source of funds necessary to
meet the debt service obligations of Phillips 66nttactual provisions or laws, as well as the glibgies’ financial condition and operating
requirements, may limit the ability of Phillips & obtain cash from its subsidiaries that it regsiito pay its debt service obligations,
including any payments required to be made undedé#bt securities. Although Phillips 66 Company swertain operating assets directly, it
conducts a substantial portion of its operationsubh subsidiaries. Accordingly, contractual prauis or laws, as well as its subsidiaries’
financial condition and operating requirements, rirayt the ability of Phillips 66 Company to me¢s bbligations under its various
guarantees, including its guarantee of the dehtrigexs. The senior indenture does not, and thelibated indenture will not, contain any
covenants or other provisions designed to protelctans of the debt securities if Phillips 66 orlis 66 Company participates in a highly
leveraged transaction. The subsidiaries of Phibipsnd Phillips 66 Company are legally distinad &ave no obligations to pay amounts due
on the indebtedness of Phillips 66 or Phillips @rpany, or to make funds available for such paymardaddition, subsidiaries of Phillips 66
and Phillips 66 Company will be permitted under térens of the indentures to incur additional in@eloiess that may restrict or prohibit the
making of distributions, the payment of dividendshe making of loans by such subsidiaries to Bisil66 and Phillips 66 Company. The
agreements governing future indebtedness of owgidialbies may not permit our subsidiaries to previhillips 66 or, with respect to the
senior indenture, Phillip 66 Company, as applicawith sufficient dividends, distributions or loattsfund payments on the debt securities
when due.

Other than the restrictions contained in the senidenture on liens and sale/leaseback transadiessribed below under “Provisions
Applicable Solely to Senior Debt Securities—Retitree Covenants,” the
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senior indenture does not contain any covenanishar provisions designed to protect holders ofdkblat securities in the event Phillips 66
participates in a highly leveraged transactionmwrua change of control. The senior indenture doésand the subordinated indenture will
not, contain provisions that give holders the rightequire Phillips 66 to repurchase their semgiin the event of a decline in Phillips 66’s
credit ratings for any reason, including as a tesfuh takeover, recapitalization or similar resttuing or otherwise.

Terms.The prospectus supplement relating to any seriéelof securities being offered will include spextérms relating to the
offering. These terms will include some or all loé ffollowing:

. whether the debt securities will be senior or sdbated debt securitie
. the price at which Phillips 66 will issue the dsbturities

. the title of the debt securitie

. the total principal amount of the debt securit

. whether the debt securities will be issuechitividual certificates to each holder or in thenfioof temporary or permanent global
securities held by a depositary on behalf of hart

. the date or dates on which the principal of and@eynium on the debt securities will be paya

. any interest rate, the date from which interest agtrue, interest payment dates and record datéstérest payment
. any right to extend or defer the interest paymemiogls and the duration of the extensi

. whether and under what circumstances any additmmalunts with respect to the debt securities veilphyable

. the place or places where payments on the debtieswvill be payable

. any provisions for optional redemption or earlyagment;

. any provisions that would require the redemptiamrchase or repayment of debt securit

. the denominations in which the debt securities béllissued

. whether payments on the debt securities wilb&gable in foreign currency or currency units motaer form and whether
payments will be payable by reference to any imieformula;

. the portion of the principal amount of debtig#tées that will be payable if the maturity is aterated, if other than the entire
principal amount

. any additional means of defeasance of the skshirities, any additional conditions or limitatiaio defeasance of the debt
securities or any changes to those conditionstdtions;

. any changes or additions to the events of defaudbeenants described in this prospec

. any restrictions or other provisions relating te ttansfer or exchange of debt securit

. any terms for the conversion or exchange of the sketurities for other securities of Phillips 66aoy other entity

. with respect to the subordinated indenture, anygés to the subordination provisions for the suinated debt securities; al

. any other terms of the debt securities not incoasisvith the applicable indentui

Phillips 66 may sell the debt securities at a distowhich may be substantial, below their statéalgipal amount. These debt securities
may bear no interest or interest at a rate théteatime of issuance is below market rates. Iflpsil66 sells these debt securities, it will
describe in the prospectus supplement any maténigéd States federal income tax consequencesthed special considerations.
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If Phillips 66 sells any of the debt securities &y foreign currency or currency unit or if payrgeon the debt securities are payable in
any foreign currency or currency unit, it will debe in the prospectus supplement the restrictielestions, tax consequences, specific terms
and other information relating to those debt s¢i@sriand the foreign currency or currency unit.

Consolidation, Merger and Sale of Assdtise senior indenture generally permits, and theslibated indenture generally will permit
consolidation or merger involving Phillips 66 ortkvrespect to the senior indenture, Phillips 66npany. They also permit or, with respec
the subordinated indenture, will permit Phillips @6 with respect to the senior indenture, PhilBgsCompany, as applicable, to lease, trai
or dispose of all or substantially all of its ass&ach of Phillips 66 and, with respect to tha@eindenture, Phillips 66 Company has agreed,
however, that it will not consolidate with or merigéo any entity (other than, with respect to thaisr indenture, Phillips 66 or Phillips 66
Company, as applicable) or lease, transfer or dispd all or substantially all of its assets to antity (other than, with respect to the senior
indenture, Phillips 66 or Phillips 66 Company, pplecable) unless:

. it is the continuing corporation;

. if it is not the continuing corporation, thesodting entity or transferee is organized and égstinder the laws of any United States
jurisdiction and assumes the performance of itenants and obligations under the indentures arttigicase of Phillips 66, tt
due and punctual payments on the debt securitjés tire case of Phillips 66 Company with respecdnior debt securities, the
performance of the related guarantees;

. in either case, immediately after giving effecthe transaction, no default or event of defeudlild occur and be continuing or
would result from the transactic

Upon any such consolidation, merger or asset l¢asesfer or disposition involving Phillips 66 avith respect to the senior indenture,
Phillips 66 Company, the resulting entity or traamse will be substituted for Phillips 66 or, witspect to the senior indenture, Phillips 66
Company, as applicable, under the applicable ingtergnd debt securities. In the case of an assetfar or disposition other than a lease,
Phillips 66 or, with respect to the senior indeafwrhillips 66 Company, as applicable, will be askd from the applicable indenture.

Events of DefaultUnless Phillip 66 informs you otherwise in the apgible prospectus supplement, the following arentsvef default
with respect to a series of debt securities:

. failure to pay interest on that series of debt séea for 30 days when du
. failure to pay principal of or any premium on tksaties of debt securities when d
. failure to redeem or purchase debt securitiesatfghbries for 30 days when requir

. failure to comply with any covenant or agreetriarthat series of debt securities or the appleatdenture (other than an
agreement or covenant that has been included imdeature solely for the benefit of other seriédebt securities) for 90 days
after written notice by the trustee or by the hoddef at least 25% in principal amount of the aansling debt securities issued
under that indenture that are affected by thatifaj

. specified events involving bankruptcy, insolegtor reorganization of Phillips 66 and, with restp® senior debt securities,
Phillips 66 Company; an

. any other event of default provided for that seakdebt securities
A default under one series of debt securities mall necessarily be a default under another séfrtestrustee may withhold notice to the

holders of the debt securities of any default @mewf default (except in any payment on the debusties) if the trustee considers it in the
interest of the holders of the debt securitiesasal
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If an event of default for any series of debt s#i@# occurs and is continuing, the trustee ortibielers of at least 25% in principal
amount of the outstanding debt securities of thiesaffected by the default (or, in some case%y Bbprincipal amount of all debt securities
issued under the applicable indenture that aretaffe voting as one class) may declare the prihoipand all accrued and unpaid interest on
those debt securities to be due and payable. éizant of default relating to certain events of bbapkcy, insolvency or reorganization occurs,
the principal of and interest on all the debt siki@srissued under the applicable indenture wildree immediately due and payable without
any action on the part of the trustee or any hol@ke holders of a majority in principal amountlo¢ outstanding debt securities of the series
affected by the default (or, in some cases, diellit securities issued under the applicable indenhat are affected, voting as one class) may
in some cases rescind this accelerated paymerniteatgnt.

A holder of a debt security of any series issuedkenan indenture may pursue any remedy underrilanture only if:
. the holder gives the trustee written notice of aticwing event of default with respect to that sy

. the holders of at least 25% in principal amaafrthe outstanding debt securities of that sariake a written request to the trustee
to pursue the remed

. the holders offer to the trustee indemnity satisfigcto the trustee against any loss, liabilityegpense

. the trustee does not comply with the request wiBiiays after receipt of the request and offéenadémnity; anc

. during that 60-day period, the holders of aarigj in principal amount of the debt securitiesludt series do not give the trustee a
direction inconsistent with the reque

This provision does not, however, affect the righ& holder of a debt security to sue for enforcenod any overdue payment.

In most cases, holders of a majority in principabant of the outstanding debt securities of a sgoe of all debt securities issued un
the applicable indenture that are affected, votis@ne class) may direct the time, method and pifce

. conducting any proceeding for any remedy availébkhe trustee; an

. exercising any trust or power conferred on thetémiselating to or arising as a result of an ewéutefault.

The senior indenture requires Phillips 66 and Bisilb6 Company, and the subordinated indentureragjlire Phillips 66, to file each
year with the trustee a written statement as tiw twenpliance with the covenants contained in thgliaable indenture

Modification and WaiverEach indenture may be amended or supplementedegfiect to the debt securities of any series ihtiiders
of a majority in principal amount of the outstarglitebt securities of a series issued under thanide that are affected by the amendme
supplement consent to it. Without the consent efttblder of each debt security affected, howevemnodification may:

. reduce the amount of debt securities whose holdest consent to an amendment, supplement or wi
. reduce the rate of or change the time for paymeinterest on the debt securi
. reduce the principal of the debt security or chagystated maturity

. reduce any premium payable on the redemptighenflebt security or change the time at whichdit® security may or must be
redeemed
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change any obligation to pay additional amountsherdebt security
make payments on the debt security payable in woyrether than as originally stated in the debuggg
impair the holde's right to institute suit for the enforcement of gaayment on or with respect to the debt secu

make any change in the percentage of pringipalunt of debt securities of any series neceseamaive compliance with certain
provisions of the indenture applicable to sucheseor to make any change in the provision relatadddification;

with respect to the subordinated indenture, maidi€/provisions relating to the subordination of anppordinated debt security i
manner adverse to the holder of that securit

waive a continuing default or event of default melijiag any payment on the debt securit

Each indenture may be amended or supplemented/@ranision of that indenture may be waived withthé consent of any holders of
debt securities issued under that indenture iracedircumstances, including:

to cure any ambiguity, omission, defect or incoesisy;

to provide for the assumption of the obligaiamder the indenture of Phillips 66 or, with redge the senior indenture,
Phillips 66 Company by a successor upon any mecgesolidation or asset transfer permitted undeintdenture

to provide for uncertificated debt securitiesaddition to or in place of certificated debt s#ees or to provide for the issuance of
bearer debt securities (with or without coupo

to provide any security for, any guarantees ofryr additional obligors on any series of debt sdiggrior, with respect to the ser
indenture, the related guarante

to comply with any requirement to effect or mainttiie qualification of that indenture under thesErmdenture Act of 193¢

to add covenants that would benefit the holdéeny debt securities or to surrender any rigttilips 66 or, with respect to the
senior indenture, Phillips 66 Company has undeirttienture

to add events of default with respect to any debusties; anc

to make any change that does not adverselgtadfey outstanding debt securities of any sermseid under that indenture in any
material respec

The holders of a majority in principal amount of thutstanding debt securities of any series mayenany existing or past default or
event of default with respect to those debt sdestiThose holders may not, however, waive anyulteda event of default in any payment on
any debt security or compliance with a provisioat tbannot be amended or supplemented without theec of each holder affected.

Discharge.Phillips 66 and, with respect to the senior indest&hillips 66 Company, may be discharged fronr higligations under an
indenture with respect to one or more series aéqigsued under that indenture when:

all outstanding notes of such series theretofoteemticated and issued (other than destroyedptostblen debt securities that h:
been replaced or paid) have been delivered to thetfe for cancellation; «

all outstanding debt securities of such sermsheretofore delivered to the trustee for cdatieh (i) have become due and
payable, or (ii) will become due and payable airtsgated maturity within one year or (iii) arelie called for redemption within
one year under arrangements satisfactory to tiséetifor the giving of notice of redemption by thestee in the name, and at the
expense, of Phillips 6!
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and, in the case of clause (i), (ii) or (iii) abo®hillips 66 or, with respect to the senior indeat Phillips 66 Company has irrevocably
deposited or caused to be deposited with the gedunds (immediately available to the holdethiéncase of clause (i)) in trust for
such purpose (x) cash in an amount, or (y) govemmigligations, maturing as to principal and ingt& such times and in such
amounts as will ensure the availability of cashrinamount or (z) a combination thereof, which Wdlsufficient, in the opinion (in the
case of clauses (y) and (z)) of a nationally recagghfirm of independent public accountants expdss a written certification thereof
delivered to the trustee, to pay and dischargetiiee indebtedness on the debt securities of seidhs for principal and interest to the
date of such deposit (in the case of debt secsititiat have become due and payable) or for prihgpamium, if any, and interest to the
stated maturity or redemption date, as the casebmay

Phillips 66 will be required to deliver to the tteis under the applicable indenture an officer'sifiemte stating that all conditions
precedent to satisfaction and discharge of tharihde with respect to the debt securities of ssetes have been complied with, together
with an opinion of counsel to the same effect.

DefeasanceWhen we use the term defeasance, we mean discliangasome or all of the obligations of Phillips &6d, with respect to
the senior indenture, Phillip 66 Company underititientures. If any combination of funds or governtreecurities are deposited with the
trustee under an indenture sufficient to make paymen the debt securities of a series issued thdemdenture on the dates those payn
are due and payable, then, at Phillips 66’s optdther of the following will occur:

. Phillips 66 and, with respect to the seniorimaire, Phillips 66 Company will be discharged friggror their obligations with
respect to the debt securities of that seriesiaagplicable, the related guarante“legal defeasan”); or

. Phillips 66 and, with respect to the seniorimre, Phillips 66 Company will no longer have abligation to comply with the
restrictive covenants, the merger covenant and afhexified covenants under the applicable indentmd the related events of
default will no longer apply‘covenant defeasar”).

If a series of debt securities is defeased, thedrslof the debt securities of the series affeafichot be entitled to the benefits of the
applicable indenture, except for obligations toistay the transfer or exchange of debt securitegslace stolen, lost or mutilated debt
securities or maintain paying agencies and holdeysfior payment in trust. In the case of covenafeasance, the obligation of Phillips 6!
pay principal, premium and interest on the debuisges and, if applicable, Phillips 66 Companyisagantees of the payments will also
survive.

Unless Phillips 66 informs you otherwise in thegmectus supplement, Phillips 66 will be requiredebver to the trustee an opinion of
counsel that the deposit and related defeasancklwoticause the holders of the debt securitigstognize income, gain or loss for U.S.
federal income tax purposes. If Phillips 66 eléetml defeasance, that opinion of counsel mustsedyupon a ruling from the U.S. Internal
Revenue Service or a change in law to that effect.

ReportsIf Phillips 66 or, with respect to the senior intlee, Phillips 66 Company is subject to the requizats of Section 13 or 15(d)
of the Exchange Act, Phillips 66 or Phillips 66 Gmany, as the case may be, shall file with the éeystvithin 15 days after it files the same
with the SEC, copies of the annual and quarteprs and the information, documents and otherrtegfor such portions of any of the
foregoing as the SEC may by rules and regulatioascgpibe) that Phillips 66 or, with respect to sle@ior indenture, Phillips 66 Company is
required to file with the SEC pursuant to Secti@rot 15(d) of the Exchange Act. If an indenturgusilified under the Trust Indenture Act of
1939, as amended (the “Trust Indenture Act”), lnttatherwise, Phillips 66 and, with respect togbkaior indenture, Phillips 66 Company
shall also comply with the provisions of the Trimlenture Act Section 314(a). Delivery of such m@anformation and documents to the
trustee
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shall be for informational purposes only, and tlustee’s receipt thereof will not constitute coustive notice of any information contained
therein or determinable from information contairleerein, including the compliance of Phillips 6@wany of its covenants under the
applicable indenture.

If Phillips 66 is not subject to the requirement$ection 13 or 15(d) of the Exchange Act, Phillgsshall furnish to all holders of the
notes and prospective purchasers of debt seculitigignated by the holders of the debt securpiesnptly upon their request, the informal
required to be delivered pursuant to Rule 144A(d¢émulgated under the Securities Act.

Governing LawNew York law governs the senior indenture and gaivern the subordinated indenture and the debtisesu

Trustee The Bank of New York Mellon Trust Company, N.Atle trustee under the senior indenture and withledrustee under the
subordinated indenture. The Bank of New York Mellanst Company, N.A. serves as trustee or custadi@ating to a number of series of
debt securities as of September 30, 2012. The BaNew York Mellon Trust Company, N.A. and its &ifites perform certain commercial
banking services for us for which they receive coery fees and are lenders under various outstgrudadit facilities of Phillips 66 or its
subsidiaries or affiliates.

If an event of default occurs under an indentuiciartontinuing, the trustee under that indentutebe required to use the degree of
care and skill of a prudent person in the condtithat person’s own affairs. The trustee will beeoobligated to exercise any of its powers
under that indenture at the request of any of tlders of any debt securities issued under tharihde only after those holders have offered
the trustee indemnity satisfactory to it.

The senior indenture contains and the subordiratihture will contain limitations on the right thfe trustee, if it becomes a creditol
Phillips 66 or, if applicable, Phillips 66 Company,obtain payment of claims or to realize on darfaoperty received for any such claim, as
security or otherwise. The trustee is permittedrigage in other transactions with Phillips 66 anapplicable, Phillips 66 Company. If,
however, it acquires any conflicting interest, iisheliminate that conflict or resign within 90 dagfter ascertaining that it has a conflicting
interest and after the occurrence of a default utideapplicable indenture, unless the defaultdess cured, waived or otherwise eliminated
within the 90-day period.

Form, Exchange, Registration and TransfEne debt securities will be issued in registeredfavithout interest coupons. There will be
no service charge for any registration of tranefeexchange of the debt securities. However, payweany transfer tax or similar
governmental charge payable for that registratiay be required.

Debt securities of any series will be exchange#dlether debt securities of the same series, dh@edotal principal amount and the
same terms but in different authorized denominatioraccordance with the applicable indenture. Eiddnay present debt securities for
registration of transfer at the office of the séyuregistrar or any transfer agent Phillips 66igeates. The security registrar or transfer agent
will effect the transfer or exchange if its requirents and the requirements of the applicable inolergre met.

The trustee will be appointed as security regiftathe debt securities. If a prospectus supplémeafars to any transfer agents
Phillips 66 initially designates, Phillips 66 mayaay time rescind that designation or approveangk in the location through which any
transfer agent acts. Phillips 66 is required tort@n an office or agency for transfers and exckang each place of payment. Phillips 66 |
at any time designate additional transfer agentariy series of debt securities.

In the case of any redemption, Phillips 66 will betrequired to register the transfer or excharige o

. any debt security during a period beginnindtiSiness days prior to the mailing of the relevantice of redemption or repurchase
and ending on the close of business on the dayading of such notice; c

12



Table of Contents

. any debt security that has been called formgd®mn in whole or in part, except the unredeemaxiqgn of any debt security being
redeemed in par

Payment and Paying Agentdnless Phillips 66 informs you otherwise in a pextps supplement, payments on the debt securities w
be made in U.S. dollars at the office of the trested any paying agent. At Phillips 66’s optionwhwer, payments may be made by wire
transfer for global debt securities or by checklethfo the address of the person entitled to tlyengat as it appears in the security register.
Unless Phillips 66 informs you otherwise in a pexsps supplement, interest payments may be matie fwerson in whose name the debt
security is registered at the close of businesthemecord date for the interest payment.

Unless Phillips 66 informs you otherwise in a pexgps supplement, the trustee under the applicatdanture will be designated as the
paying agent for payments on debt securities issneér that indenture.

Phillips 66 may at any time designate additiongimpg agents or rescind the designation of any gagigent or approve a change in the
office through which any paying agent acts.

If the principal of or any premium or interest ogbtl securities of a series is payable on a dayighwit a business day, the payment will
be made on the following business day. For thesggses, unless Phillips 66 informs you otherwisa prospectus supplement, a “business
day” is any day that is not a Saturday, a Sundayday on which banking institutions in any of N¥ark, New York; Houston, Texas or a
place of payment on the debt securities of thaésés authorized or obligated by law, regulatio®eecutive order to remain closed.

Subject to the requirements of any applicable abaed property laws, the trustee and paying agdhpay to Phillips 66 upon written
request any money held by them for payments onéhé securities that remains unclaimed for two yedter the date upon which that
payment has become due. After payment to Phillish6lders entitled to the money must look to iisI66 for payment. In that case, all
liability of the trustee or paying agent with resp® that money will cease.

Book-Entry Debt SecuritieShe debt securities of a series may be issueckifottm of one or more global debt securities thatilg be
deposited with a depositary or its nominee idesdifin the prospectus supplement. Global debt s@sumay be issued in either temporary or
permanent form. Phillips 66 will describe in thegpectus supplement the terms of any depositaapgement and the rights and limitations
of owners of beneficial interests in any global tdedurity.

Provisions Applicable Solely to Senior Debt Secui#s

Ranking.The senior debt securities will constitute senigtdbf Phillips 66 and will rank equally with alf ils unsecured and
unsubordinated debt from time to time outstanding.

GuaranteePhillips 66 Company will fully and unconditionalfuarantee on a senior unsecured basis the fulpardpt payment of the
principal of and any premium and interest on the@edebt securities issued by Phillips 66 when asithe payment becomes due and
payable, whether at maturity or otherwise. The gni@es provide that in the event of a default éngyment of principal of or any premium
or interest on a senior debt security, the holdéhat debt security may institute legal proceedidgectly against Phillips 66 Company to
enforce the guarantees without first proceedingrag#hillips 66. The guarantees will rank equalith all of Phillips 66 Company’s other
unsecured and unsubordinated debt from time to ¢dintstanding.

Restrictive Covenant®hillips 66 has agreed to two principal restricsi@m its activities for the benefit of holders lo¢ tsenior debt
securities. The restrictive covenants summarizéahbeiill apply to a series of senior debt secusitignless waived or amended) as long as
any of those debt securities are outstanding, srifesprospectus supplement for the series stiiesmse. We have used in this summary
description capitalized terms that we have defipeldw under “— Glossary.”
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Limitation on Liens

Phillips 66 has agreed that it and its Principahigstic Subsidiaries will issue, assume or guarabeds for borrowed money securec
a lien upon a Principal Property or shares of stwcdRebt of any Principal Domestic Subsidiary offilthe outstanding senior debt securities
are secured equally and ratably with or prior ®Erebt secured by that lien. If the senior debtisges are so secured, Phillips 66 has the
option to secure any of its and its Subsidiari¢keo Debt or obligations equally and ratably wittpdor to the Debt secured by the lien and
equally and ratably with the senior debt securifidss covenant has exceptions that permit:

(a) liens existing on the date Phillips 66 firsiiss a series of debt securities under the serdenture;

(b) liens on the property, assets, stock, equitpelnt of any entity existing at the time Phillip® 6r a Subsidiary acquires that
entity or its property or at the time the entiticbmes a Subsidiary or a Principal Domestic Subsidiaat the time such entity is mert
into or consolidated with Phillips 66 or any Sulisig or at the time of a sale, lease or other digjmm of the properties of an entity (c
division thereof) as an entirety or substantiafiyaa entirety to Phillips 66 or a Subsidiary;

(c) liens on assets either:
. existing at the time of acquisition of the ass
. securing all or any portion of the cost of acqugrinonstructing, improving, developing or expandsugh assets,

. securing Debt incurred prior to, at the timeafwithin 24 months after, the later of the asifion, the completion of
construction, improvement, development or expaneidine commencement of commercial operation ofi ssets,
for the purpose (in the case of this bullet poditgither financing all or any part of the purchasiee of such assets
financing all or any part of the cost of constrantiimprovement, development or expansion of aich sissets

(d) liens in favor of Phillips 66 or any Subsidiary

(e) liens securing industrial development, pollatamntrol or other revenue bonds issued or guagdritg the United States of
America, or any State, or any department, agemsyuimentality or political subdivision of either;

(f) liens on personal property, other than shafestazk or Debt of any Principal Domestic Subsigjaecuring loans maturing not
more than one year from the date of the creatierethf;

(9) statutory liens or landlords’, carriers’, wapglsemans’, mechanics’, suppliers’, materialmem@pairmen’s or other like liens
arising in the ordinary course of business and vé#ipect to amounts not yet delinquent or beingested in good faith by appropriate
proceedings; and

(h) any extensions, substitutions, replacementermewals of the abovaescribed liens or any Debt secured by these fiemdded
that:

. such new lien shall be limited to all or pafrtlee same property that secured the original lxs improvements on
such property, an

. the principal amount of Debt secured by the tiewand not otherwise authorized by items (aulgh (g) above or
otherwise permitted does not materially exceedptirecipal amount of Debt so secured plus any premiu fee
payable in connection with any such extension, tdukbisn, replacement or renew:

In addition, without securing the senior debt sii@s as described above, Phillips 66 and its Byaldomestic Subsidiaries may issue,
assume or guarantee Debt that this covenant wahétwise restrict in a total principal amount thaten added to all other outstanding Debt
of Phillips 66 and its Principal Domestic Subsidgiarthat this covenant would otherwise restrict tinedtotal amount of Attributable Debt
deemed
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outstanding for Sale/Leaseback Transactions, dokeatrany one time exceed a “basket” equal to 10%onsolidated Adjusted Net Assets.
When calculating this total principal amount, welede from the calculation Attributable Debt froral&Leaseback Transactions in
connection with which Phillips 66 or a Subsidiapshpurchased property or retired or defeased Detiescribed in clause (b) below under
“Limitation on Sale/Leaseback Transactions.”

The following type of transaction does not creddelit” secured by “liens” within the meaning of thenior indenture: the mortgage or
pledge of any property of Phillips 66 or a Subgiglia favor of the United States or any State, oy department, agency, instrumentality or
political subdivision of either, to secure partj@opgress, advance or other payments pursuangtprtvisions of any contract or statute.

Limitation on Sale/L easeback Transactions

Phillips 66 has agreed that it and any of its RpalcDomestic Subsidiaries will enter into a Sakskeback Transaction with any Person
(other than Phillips 66 or a Subsidiary) only ifedst one of the following applies:

(a) Phillips 66 or that Principal Domestic Subsigieould incur Debt in a principal amount equattie Attributable Debt for that
Sale/Leaseback Transaction and, without violatirgg“t.imitation on Liens“covenant, could secure that Debt by a lien on thpenty tc
be leased without equally and ratably securingséhr@or debt securities.

(b) Within a period commencing 12 months priortte tonsummation of such Sale/Leaseback Transatidending 12 months
after the consummation thereof, Phillips 66 or Sapsidiary shall have applied an amount equalltora portion of the net proceeds
such Sale/Leaseback Transaction either:

. to the voluntary defeasance or retirement gfsamior debt securities issued under the senéamiture or any Funded
Debt, or

. to the acquisition, construction, improvement gpamsion of one or more Principal Propert
To the extent that any net proceeds are not apfuietthe purposes described in (b), such proceddibevsubject to the limitation described
(a). For purposes of these calculations, the retqads of the Sale/Leaseback Transaction meametipeoceeds of the sale or transfer of the

property leased in the Sale/Leaseback Transaaioif greater, the fair value of that propertytte time of the Sale/Leaseback Transactic
determined by Phillips 66’s board of directors).

Glossary

“ Attributable Debt’ means the present value of the rental paymeniagithe remaining term of the lease included m th
Sale/Leaseback Transaction. To determine that preséue, we use a discount rate equal to the ledsenf the Sale/Leaseback Transaction.
For these purposes, rental payments do not in@ngieamounts required to be paid for taxes, maimesaepairs, insurance, assessments,
utilities, operating and labor costs and other gehat do not constitute payments for propertytsghn the case of any lease that the lessee
may terminate by paying a penalty, if the net anidgimeluding payment of the penalty) would be reglliéf the lessee terminated the lease on
the first date that it could be terminated, thea tbwer net amount will be used.

“ Consolidated Adjusted Net Assétaeans the total amount of assets of Phillips & itss consolidated subsidiaries less:

. all current liabilities (excluding the amourittbose liabilities that are by their terms extelnidaor renewable at Phillips 86bption
to a date more than 12 months after the date otilzdion and excluding current maturitieslong-termdebt); anc

. total prepaid expenses and deferred cha

Phillips 66 will calculate its Consolidated Adjudtdet Assets based on its most recent quartergnbal sheet.
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“ Debt” means all notes, bonds, debentures or otheraimailidences of debt for money borrowed.

“ Funded Debt means all Debt (including Debt incurred under asyolving credit, letter of credit or working cégdifacility) that
matures on or is renewable to a date more thalyeseafter the date the Debt is originally incurred

“ Person” means any individual, corporation, partnershimijtied liability company, joint venture, incorpoealt or unincorporated
association, joint-stock company, trust, unincogped organization or government or other agensgrumentality or political subdivision
thereof or other entity of any kind.

“ Principal Domestic Subsidiarymeans Phillips 66 Company and any Subsidianti{&) has substantially all its assets in the United
States, (2) that owns a Principal Property andn(8)hich Phillips 66’s capital investment, togethth the outstanding balance of any
intercompany loans to that Subsidiary and any détitat Subsidiary guaranteed by Phillips 66 or atiyer Subsidiary, exceeds $100 million.

“ Principal Property” means any refinery or manufacturing plant locdtethe United States. This term excludes any eg§iror plant
that in the opinion of Phillips 66’s board of ditecs is not materially important to the total biesia conducted by Phillips 66 and its
consolidated subsidiaries. This term also exclaagstransportation or marketing facilities or asset

“ Sale/Leaseback Transactidbmeans any arrangement with any Person under wPlidltips 66 or a Subsidiary leases any Principal
Property that Phillips 66 or that Subsidiary hdsl so transferred or will sell or transfer to tiRgrson. This term excludes the following:

. temporary leases for a term, including renewathe@bption of the lessee, of not more than thressy

. intercompany lease

. leases of a Principal Property executed bytithe of, or within 12 months after the latest & acquisition, the completion of
construction or improvement, or the commencemegbafmercial operation of the Principal Propertyd

. arrangements under any provision of law wittetfact similar to the former Section 168(f)(8)tbé Internal Revenue Code of
1954.

“ Subsidiary’ means an entity at least a majority of the outsiag voting stock of which is owned, directly adirectly, by Phillips 66
or by one or more other Subsidiaries, or by PHili and one or more other Subsidiaries.

Provisions Applicable Solely to Subordinated Debt &urities

Ranking.The subordinated debt securities will rank jun@mall Senior Debt of Phillips 66 and may rank etyuadith or senior to other
subordinated debt of Phillips 66 that may be outditag from time to time.

SubordinationUnder the subordinated indenture, payment of thejpal of and any premium and interest on the stibated debt
securities will generally be subordinated and jumaright of payment to the prior payment in faflall Senior Debt. Unless Phillips 66
informs you otherwise in the prospectus supplentenitlips 66 may not make any payment of princigiadr any premium or interest on the
subordinated debt securities if it fails to pay himcipal, interest, premium or any other amowmntsany Senior Debt when due.

The subordination does not affect Phillips$6bligation, which is absolute and unconditiot@lpay, when due, the principal of and
premium and interest on the subordinated debt gexsuin addition, the subordination does not pravthe occurrence of any default under
the subordinated indenture.
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The subordinated indenture will not limit the ambahSenior Debt that Phillips 66 may incur. Asesult of the subordination of the
subordinated debt securities, if Phillips 66 becsinsolvent, holders of subordinated debt secsritiay receive less on a proportionate basis
than other creditors.

Unless Phillips 66 informs you otherwise in thegmectus supplement, “Senior Debt” will mean alltdetcluding guarantees, of
Phillips 66, unless such debt states that it isseotor to the subordinated debt securities orrgtheor debt of Phillips 66. Senior Debt with
respect to a series of subordinated debt secucibielsl include other series of debt securitiesadsunder the subordinated indenture.
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DESCRIPTION OF CAPITAL STOCK

The following description of Phillips 66’s commotosk, preferred stock, Certificate of Incorporatemd By-Laws is a summary only
and is subject to the complete text of Phillipss6Bertificate of Incorporation and By-Laws, whick have filed as exhibits to the registration
statement. You should read those documents foiigioms that may be important to you.

Phillips 66 is authorized to issue 2.5 billion g®of common stock, par value $0.01 per share5@@dnillion shares of preferred stock,
par value $0.01 per share.

Common Stock

Voting Rights—Each share of our common stock is entitled towarte on all matters submitted to a vote of stoctrd. Members of
our Board of Directors are elected by a majorityhaf votes cast in person or by proxy and entttbeebte, including votes to withhold
authority and excluding abstentions. Holders ofet®f our common stock do not have cumulativengptights. In other words, a holder of a
single share of common stock cannot cast moredharvote for each position to be filled on our Bbaf Directors. A consequence of not
having cumulative voting rights is that the holdefs majority of the shares of common stock egditio vote in the election of directors can
elect all directors standing for election, whichams that the holders of the remaining shares wtllbe able to elect any directors.

Other Rights—n the event of any liquidation, dissolution or wing up of Phillips 66, after the satisfaction il of the liquidation
preferences of holders of any preferred sharedegnslof shares of our common stock are entitledtable distribution of the remaining ass
available for distribution to stockholders. Thergsaof our common stock are not subject to redempiy operation of a sinking fund or
otherwise. Holders of shares of our common stoeknat entitled to preemptive rights.

Fully Paid—The issued and outstanding shares of our commak ate fully paid and non-assessable. This meanfuthpurchase
price for the outstanding shares of our commonksihas been paid and the holders of such sharesatibbe assessed any additional amounts
for such shares. Any additional shares of commocksthat we may issue in the future will also bigyfpaid and non-assessable.

Phillips 66 common stock is traded on the New Y8ttick Exchange under the trading symbol “PSX.” fraasfer agent for the
common stock is Computershare Shareowner Servic€s L

Preferred Stock

Our Board of Directors, without further action thetholders of our common stock, may issue sharesrgbreferred stock. Our Board
Directors is vested with the authority to fix bysodution the designations, preferences and relgpi@gicipating, optional or other special
rights, and such qualifications, limitations ortresions thereof, including, without limitationedemption rights, dividend rights, liquidation
preferences and conversion or exchange rightsyo€lass or series of preferred stock, and to fexnihmber of classes or series of preferred
stock, the number of shares constituting any sladsor series and the voting powers for each dassries.

The authority of our Board of Directors to issuefprred stock could potentially be used to discger@ttempts by third parties to obtain
control of our company through a merger, tendegroffroxy contest or otherwise by making such gttesrmore difficult or more costly. Our
Board of Directors may issue preferred stock witking rights or conversion rights that, if exerciseould adversely affect the voting power
of the holders of common stock. No current agreamenunderstandings exist with respect to theaisse of preferred stock, and our Board
of Directors has no present intention to issuesdrares of preferred stock.
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The prospectus supplement relating to any serigseférred stock Phillips 66 is offering will inda specific terms relating to the
offering and the name of any transfer agent for skeaes. We will file the form of the preferredat with the SEC before we issue any of it,
and you should read it for provisions that mayrbpadrtant to you. The prospectus supplement willitle some or all of the following terms:

. the title of the preferred stoc
. the maximum number of shares of the sel

. the dividend rate or the method of calculatimg dividend, the date from which dividends wiltage and whether dividends will
be cumulative

. any liquidation preferenc:

. any optional redemption provisior

. any sinking fund or other provisions that wouldighte us to redeem or purchase the preferred <

. any terms for the conversion or exchange of théemed stock for other securities of us or any ptity;

. whether Phillips 66 has elected to issue déagsshares with respect to the preferred stoakeasribed below under “Description
of Depositary Share”

. any voting rights; an

. any other preferences and relative, partiaqggtoptional or other special rights or any quetdifions, limitations or restrictions on
the rights of the share

Anti-Takeover Provisions of Phillips 66’s Certificae of Incorporation and By-Laws

Phillips 66's Amended and Restated Certificatenablporation (the “Certificate of Incorporation'yéPhillips 66's Amended and
Restated By-Laws (the “By-Laws”) contain provisidhat could delay or make more difficult the acdiga of control of Phillips 66 through
a hostile tender offer, open market purchases ypcortest, merger or other takeover attempt tisibekholder might consider in his or her
best interest, including those attempts that migkilt in a premium over the market price of Ppdl66’s common stock.

Authorized but Unissued Stock

Phillips 66 has 2.5 hillion authorized shares ahowon stock and 500 million authorized shares ofgored stock. One of the
consequences of Phillips 66’s authorized but uedstommon stock and undesignated preferred stogkom#o enable Phillips 66’s Board of
Directors to make more difficult or to discourageadtempt to obtain control of Phillips 66. If,time exercise of its fiduciary obligations,
Phillips 66’s Board of Directors determined thaakeover proposal was not in Philips 66’s bestrast our Board of Directors could
authorize the issuance of those shares withoukistdder approval, subject to limits imposed by Weav York Stock Exchange. The shares
could be issued in one or more transactions thghirevent or make the completion of a proposeshgh of control transaction more
difficult or costly by:

. diluting the voting or other rights of the proposesdjuiror or insurgent stockholder groi

. creating a substantial voting block in insiba@l or other hands that might undertake to sugperposition of the incumbent
board; or

. effecting an acquisition that might complicate ceqdude the takeove

In this regard, the Certificate of Incorporatiomugts Phillips 66’s Board of Directors broad poweestablish the rights and preferences
of the authorized and unissued preferred stocHlih66’s Board of Directors could establish one or morgesef preferred stock that enti
holders to:

. vote separately as a class on any proposed margensolidation
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. cast a proportionately larger vote together withliph 66 common stock on any transaction or fépakposes

. elect directors having terms of office or votinghis greater than those of other direct

. convert preferred stock into a greater number afeshof Phillips 66 common stock or other seci;

. demand redemption at a specified price under ghestcircumstances related to a change of contrighdlips 66; or

. exercise other rights designed to impede a take

Size of Board and Vacancies; Removal

Phillips 66’s Certificate of Incorporation providfes a classified board of directors. Class | dioes have an initial term expiring in
2013, Class Il directors have an initial term exjgjrin 2014 and Class Il directors have an initeam expiring in 2015. At each annual
meeting of stockholders, directors will be eledizducceed the class of directors whose terms évgvieed. This classification of Phillips 65’
Board of Directors could have the effect of inciegghe length of time necessary to change the ositipn of a majority of the Board of
Directors; in general, at least two annual meetifggockholders will be necessary for stockholdersffect a change in a majority of the
members of the Board of Directors.

Phillips 66’s Certificate of Incorporation and Byalus provide, subject to the rights of holders eédes of shares of preferred stock to
elect one or more directors pursuant to any promisf any certificate of designation relating my auch series, that the number of directors
will be fixed exclusively by a majority of the ergiBoard of Directors from time to time. Phillip6’é By-Laws provide that directors may be
removed, only for cause, by the affirmative votéhaf holders of at least a majority of the votimyver of Phillips 66 entitled to vote gener:
for the election of directors, voting together asrale class. Phillips 66’s By-Laws also provitlatt unless the Board of Directors determines
otherwise, vacancies, however created, may bel fitdy by a majority of the remaining directorseanif less than a quorum.

Stockholder Action by Written Consent

Phillips 66’s Certificate of Incorporation and Bylws provide that our stockholders may act onlynadranual or special meeting of
stockholders and may not act by written consent.

Stockholder Meetings

Phillips 66’s Certificate of Incorporation and Byvs provide that only a majority of our entire Bibaf Directors or the chairman of
our Board of Directors may call a special meetihgur stockholders.

Requirements for Advance Notice of Stockholder Nominations and Proposals

Phillips 66’s By-Laws contain advance-notice anfteotprocedural requirements that apply to stocldrahminations of persons for
election to Phillips 66’s Board of Directors at aarynual meeting of stockholders and to stockhgddeposals that stockholders take any other
action at any annual meeting. In the case of anyanmeeting, a stockholder proposing to nomingieraon for election to Phillips 66’s
Board of Directors or proposing that any otheractie taken must give our corporate secretaryemritibtice of the proposal not less than 90
days and not more than 120 days before the firsivarsary of the date of the immediately precediear's annual meeting of stockholders.
These stockholder proposal deadlines are subjentdeptions if the annual meeting date is more 8tadays before or after such anniversary
date, in which case notice by such stockholdéebettimely, must be so delivered not earlier thandlose of business on the 120th day pri
the date of such annual meeting and not later ttheualose of business on the later of the 90thpiliy to the date of such annual meeting or,
if the first public announcement of the date oftsaanual meeting is less than
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100 days prior to the date of such meeting, ththtday following the day on which Phillips 66 firsiakes a public announcement of the date
of the annual meeting. If the chairman of Phillg&s Board of Directors or a majority of the BoafDirectors calls a special meeting of
stockholders for the election of directors, a statler proposing to nominate a person for thattieleenust give our corporate secretary
written notice of the proposal not earlier than ¢hese of business on the 120th day prior to the dhsuch special meeting and not later than
close of business on the later of the 90th dayrpoidthe date of such special meeting or, if thet foublic announcement of the date of the
special meeting is less than 100 days prior talttte of such meeting, the tenth day following thg dn which public announcement is first
made of the date of the special meeting and oftminees proposed by the Board of Directors. PkKili6’s By-Laws prescribe specific
information that any such stockholder notice musttain.

These advance-notice provisions may have the affqutecluding a contest for the election of ouediors or the consideration of
stockholder proposals if the proper proceduresatdollowed, and of discouraging or deterring iadtparty from conducting a solicitation of
proxies to elect its own slate of directors orpprve its own proposal, without regard to whettwrsideration of those nhominees or
proposals might be harmful or beneficial to us andstockholders.

Amendment of Certificate of I ncorporation and By-Laws

Phillips 66’s Certificate of Incorporation providdsat stockholders may, with the approval of gretitan a majority of the voting power
entitled to vote generally in the election of dites, adopt, amend and repeal the By-Laws at agpylae or special meeting of stockholders,
provided the notice of intention to adopt, amendepeal the By-Laws has been included in the natichat meeting, although the approval
of greater than 80 percent of the voting powertleatito vote generally in the election of directesfi be required to amend certain
By-Laws and related provisions of the Certificatémrorporation. Phillips 66’s Certificate of Inqmration also confers on the Board of
Directors the power to adopt, amend or repeal fr&&vs.

Exclusive Forum

Phillips 66’s Certificate of Incorporation providesat the Court of Chancery of the State of Delawaitl be the sole and exclusive
forum for any derivative action or proceeding brougn our behalf, any action asserting a claimrefibh of a fiduciary duty owed by any of
Phillips 66’s directors or officers to us or ounatholders, creditors or other constituents, aipa@sserting a claim against us or any of
Phillips 66’s directors or officers arising purstismany provision of the Delaware General Corgorataw (the “DGCL") or our Certificate
of Incorporation or By-Laws (as either may be aneehftom time to time) or any action asserting @nclagainst us or any of our directors or
officers governed by the internal affairs doctripegvided, that if (and only if) the Court of Chancery o&tBtate of Delaware dismisses any
such action for lack of subject matter jurisdictisnch action may be brought in another courtngjtin the State of Delaware.

Limitation on Liability of Directors

Section 145 of the DGCL provides that a corporatiay indemnify directors and officers as well dseotemployees and individuals
against expenses (including attorneys’ fees), juags) fines and amounts paid in settlement in ociorewith any threatened, pending or
completed action, suit or proceeding, whether coriminal, administrative or investigative, in whisuch person is made a party by reason of
the fact that the person is or was a directorceffiemployee or agent of the corporation (othan tin action by or in the right of the
corporation—a “derivative action”jf, such person acted in good faith and in a masoeh person reasonably believed to be in or nobsgy
to the best interests of the corporation and, vé@#ipect to any criminal action or proceeding, hadeasonable cause to believe such person’s
conduct was unlawful. A similar standard is apglleain the case of derivative actions, except itndmnification only extends to expenses
(including attorneys’ fees) incurred in connectiith the defense or settlement of such action,thadtatute
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requires court approval before there can be amngnimification where the person seeking indemniftzatias been found liable to the
corporation. The statute provides that it is natlesive of other indemnification that may be grahnby a corporation’s by-laws, disinterested
director vote, stockholder vote, agreement or etiss.

Phillips 66’s Certificate of Incorporation providdsat no director will be liable to Phillips 66 ibs stockholders for monetary damages
for breach of fiduciary duty as a director, excepthe extent such exemption from liability or ltation on liability is not permitted under the
DGCL, as now in effect or as amended. CurrentlgtiSe 102(b)(7) of the DGCL requires that liabillhg imposed for the following:

. Any breach of the direct’s duty of loyalty to our company or our stockhokj:
. Any act or omission not in good faith or that inwedl intentional misconduct or a knowing violatidriaw;
. Unlawful payments of dividends or unlawful stockuechases or redemptions as provided in Sectiorof e DGCL; anc

. Any transaction from which the director derivedimproper personal benef

Delaware Statutory Business Combination Provision

As a Delaware corporation, Phillips 66 is subjecection 203 of the DGCL. In general, Section g@/ents an “interested
stockholder,” which is defined generally as a perswning 15 percent or more of a Delaware corpornédioutstanding voting stock or any
affiliate or associate of that person, from enggdgma broad range of “business combinations” whth corporation for three years following
the date on which that person became an interesteholder unless:

. Before that person became an interested stockhdldeboard of directors of the corporation appdotiee transaction in which tt
person became an interested stockholder or apptbedulisiness combinatic

. On completion of the transaction that resuitethat person’s becoming an interested stockhpttiat person owned at least 85
percent of the voting stock of the corporation tanding at the time the transaction commencedy ditiae stock held by
(1) directors who are also officers of the corpiorabr (2) any employee stock plan that does notige employees with the right
to determine confidentially whether shares heldesthio the plan will be tendered in a tender ahange offer; o

. Following the transaction in which that perémtame an interested stockholder, both the boaddextors of the corporation and
the holders of at least two-thirds of the outstagdioting stock of the corporation not owned byt fierson approve the business
combination

Under Section 203, the restrictions described alads@ do not apply to specific business combinatigmoposed by an interested
stockholder following the announcement or notifizatof designated extraordinary transactions inmg\the corporation and a person who
had not been an interested stockholder during rixéqus three years or who became an intereste#tsitder with the approval of a majority
of the corporation’s directors, if a majority oktldirectors who were directors prior to any persdr#coming an interested stockholder during
the previous three years, or were recommendeddotien or elected to succeed those directors imagrity of those directors, approve or do
not oppose that extraordinary transaction.
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DESCRIPTION OF WARRANTS

Phillips 66 may issue warrants to purchase any @uatibn of debt securities, common stock, prefestettk, rights or other securities
Phillips 66 or any other entity. Phillips 66 mague warrants independently or together with otheusties. Warrants sold with other
securities may be attached to or separate frorottier securities. Phillips 66 will issue warrantgler one or more warrant agreements
between it and a warrant agent that we will naméénprospectus supplement.

The prospectus supplement relating to any warmhiiips 66 is offering will include specific termislating to the offering. We will file
the form of any warrant agreement with the SEC,yamdshould read the warrant agreement for prongstbat may be important to you. The
prospectus supplement will include some or alheffollowing terms:

the title of the warrant:
the aggregate number of warrants offe|

the designation, number and terms of the deduirities, common stock, preferred stock, rightstber securities purchasable upon
exercise of the warrants, and procedures by wiiemtimber of securities purchasable may be adj.

the exercise price of the warrar
the dates or periods during which the warranteaezcisable
the designation and terms of any securities witickvthe warrants are issue

if the warrants are issued as a unit with agiosiecurity, the date, if any, on and after whiehwarrants and the other security will
be separately transferab

if the exercise price is not payable in U.Slats, the foreign currency, currency unit or corsip® currency in which the exercise
price is denominate«

any minimum or maximum amount of warrants that fnayexercised at any one time; ¢

any terms, procedures and limitations relatindottansferability, exchange or exercise of theravds.
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DESCRIPTION OF DEPOSITARY SHARES

General

Phillips 66 may elect to offer shares of its preddrstock represented by depositary shares. Thiesbhany series of the preferred st
underlying the depositary shares will be depogiteder a separate deposit agreement between PBilipad a bank or trust company we will
name in the prospectus supplement.

Subject to the terms of the deposit agreement, balcker of a depositary share will be entitled,gandionately, to all the rights,
preferences and privileges of the preferred stepkasented by that depositary share, includingldiwi, voting, redemption, conversion,
exchange and liquidation rights. The depositaryeshaill be evidenced by depositary receipts issuater the deposit agreement. Each
receipt will represent the applicable interest muanber of shares of a particular series of théepred stock, which we will describe in the
prospectus supplement.

We have summarized below selected provisions tbatdikely be included in a deposit agreement,rated depositary shares and
depositary receipts evidencing those shares. Tinsgry is not complete. We will file a form of dejitcagreement and a form of depositary
receipt with the SEC before Phillips 66 issues @ggositary shares, and you should read those dataroe provisions that may be import
to you.

A holder of depositary shares will be entitled éoeive the whole number of shares of preferreckstaderlying those depositary sha
Holders will not be entitled to receive fractiostilares. If the depositary receipts delivered byhthider evidence a number of depositary
shares in excess of the whole number of shares taithdrawn, the depositary will deliver to thatder at the same time a new depositary
receipt for the excess number of depositary shares.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions received with respec¢héopreferred stock to the record
holders of depositary receipts in proportion totlkmenber of depositary shares owned by those holders

If there is a distribution other than in cash, depositary will distribute property received byatthe record holders of depositary
receipts in proportion, insofar as possible, torthmber of depositary shares owned by those holtfdéle depositary determines that it is not
feasible to make such a distribution, it may, vithillips 66’s approval, adopt any method that #ms equitable and practicable to effect the
distribution, including a sale of the property afistribution of the net proceeds from the saléhholders.

The amount distributed in any of the above cas#dwireduced by any amount Phillips 66 or the d&poy is required to withhold on
account of taxes.

Conversion and Exchange

If any preferred stock underlying the depositargrel is subject to provisions relating to its casim or exchange as described in the
prospectus supplement, each record holder of dppsihares will have the right or obligation taweert or exchange those depositary shares
in accordance with those provisions.

Redemption of Depositary Shares

Whenever Phillips 66 redeems a share of prefetak dreld by the depositary, the depositary witleem on the same redemption date
a proportionate number of depositary shares reptiagsethe shares of preferred stock redeemed. @thennption price per depositary share
will be equal to the aggregate redemption priceapdeywith respect to the number of shares of prefiestock underlying the depositary
shares. If fewer than all the depositary sharescabe redeemed, the depositary shares to be redeeith be selected by lot or
proportionately as Phillips 66 may determine.
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Voting

Upon receipt of notice of any meeting at which hioéders of the preferred stock underlying the dépnsshares are entitled to vote, the
depositary will mail the information contained hetnotice to the record holders of the depositacgipts. Each record holder of the
depositary receipts on the record date, whichlvélthe same date as the record date for the prdfstock, may then instruct the depositar
to the exercise of the voting rights pertaininghte number of shares of preferred stock underltfiag) holder’'s depositary shares. The
depositary will try, as far as practicable, to viite number of shares of preferred stock underlitfiegdepositary shares in accordance witt
instructions, and Phillips 66 will agree to takerahsonable action that the depositary deems sageto enable the depositary to do so. The
depositary will abstain from voting the preferredck to the extent that it does not receive spewifitten instructions from holders of
depositary shares representing the preferred stock.

Record Date
Whenever:

. any cash dividend or other cash distribution bespsyable, any distribution other than cash is madany rights, preferences
privileges are offered with respect to the preféstck, ot

. the depositary receives notice of any meetinghach holders of preferred stock are entitleddte or of which holders of
preferred stock are entitled to notice, or of thendatory conversion of or any election by Phillésto call for the redemption of
any preferred stocl

the depositary will in each instance fix a recoatied which will be the same as the record datéhpreferred stock, for the determination of
the holders of depositary receipts:
. who will be entitled to receive the dividend, distition, rights, preferences or privileges or tle¢ proceeds of any sale,

. who will be entitled to give instructions fdret exercise of voting rights at any such meetingp @eceive notice of the meeting or
the redemption or conversic

Amendment and Termination of the Deposit Agreement

Phillips 66 and the depositary may at any time eagoeamend the form of depositary receipt and anyigion of the deposit agreement.
However, any amendment that adversely alters tasriof holders of depositary shares in any matespect will not be effective unless the
amendment has been approved by the holders disttdemajority of the depositary shares then oudistg. The deposit agreement may be
terminated by Phillips 66 or by the depositary ahBll outstanding depositary shares have beeeewd or if a final distribution on the
underlying preferred stock has been made to th#eh®lof the depositary shares in connection wighitjuidation, dissolution or winding up
of Phillips 66.

Charges of Depositary
Phillips 66 will pay all charges of the depositangluding:
. charges in connection with the initial depositlué preferred stocl
. the initial issuance of the depositary recei

. the distribution of information to the holdefsdepositary receipts with respect to matters bickwpreferred stock is entitled to
vote; anc

. withdrawals of the preferred stock by the holddrdapositary receipts or upon redemption or corigarsf the preferred stoc
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Holders of depositary shares will pay taxes (incigdany transfer taxes) and other governmentalggsaand any other charges expressly
provided in the deposit agreement to be at theresgef those holders.

Resignation and Removal of Depositary

The depositary may at any time resign or be remdwyelhillips 66. Any resignation or removal willdmme effective upon the
acceptance by the depositary’s successor of itsiappent. If Phillips 66 has not appointed a susoeslepositary and the successor
depositary has not accepted its appointment wbidays after the depositary delivered a resignatatice to Phillips 66, the depositary may
terminate the deposit agreement.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS
AND STOCK PURCHASE UNITS

Phillips 66 may issue stock purchase contract$udireg contracts obligating holders to purchasenffhillips 66, and Phillips 66 to sell
to the holders, or for Phillips 66 to issue in exahe for other securities, a specified number afeshof Phillips 66 common stock or prefe
stock (or a range of numbers of shares in accosdaith a predetermined formula) at a future datdaties or upon the occurrence of spec
events. The price per share of common stock oemed stock may be fixed at the time the stock lmase contracts are issued or may be
determined by reference to a specific formula gghfin the stock purchase contracts.

Phillips 66 may issue the stock purchase contisegiarately or as a part of units, often known @skspurchase units, consisting of a
stock purchase contract and any combination of:

. senior debt securities or subordinated debt séesidf Phillips 66, o

. debt obligations of third parties, including U.Se@sury securitie:
securing the holder’s obligations to purchase thmaraon stock or preferred stock under the stockimage contracts.

The stock purchase contracts may require Philljpgo@nake periodic payments to the holders of thekspurchase units or vice versa,
and those payments may be unsecured or prefundsonoa basis. The stock purchase contracts mayredopiders to secure their obligatit
in a specified manner, and in specified circumstanfhillips 66 may deliver newly issued prepaittistourchase contracts, often known as
prepaid securities, upon release to a holder ofcaligiteral securing that holder’s obligations urnithe original stock purchase contract.

The applicable prospectus supplement will desdtibeerms of any stock purchase contracts or giaothase units and, if applicable,
prepaid securities. That description will not benpbete. For more information, you should review skack purchase contracts and, if
applicable, the collateral arrangements and degysitrrangements relating to those stock purchasiacts or stock purchase units and any
prepaid securities and the document(s) under whielprepaid securities will be issued. We will fitems of these documents with the SEC
before we issue any stock purchase contracts ck gtarchase units and, if applicable, prepaid stesr
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PLAN OF DISTRIBUTION

We may sell the securities in and outside the dnB&ates through underwriters or dealers, dirdotjyurchasers or through agents.

Sale Through Underwriters or Dealers

If we use underwriters in the sale of securitibs, inderwriters will acquire the securities foritlssvn account. The underwriters may
resell the securities from time to time in one @rentransactions, including negotiated transactiana fixed public offering price or at
varying prices determined at the time of sale. Wwdéers may offer securities to the public eittlerough underwriting syndicates represe
by one or more managing underwriters or directlyohg or more firms acting as underwriters. Unlessnform you otherwise in the
prospectus supplement, the obligations of the wngkers to purchase the securities will be subjeatonditions, and the underwriters will be
obligated to purchase all of the securities if thbaychase any of them. The underwriters may ché&mgetime to time any initial public
offering price and any discounts or concessiormsaat or reallowed or paid to dealers. We will imtdun the prospectus supplement the
names of the principal underwriters and the amounterwritten.

During and after an offering through underwritéh® underwriters may purchase and sell the seesiiitithe open market. These
transactions may include overallotment and stabgitzransactions and purchases to cover syndibate: gositions created in connection with
the offering. The underwriters may also impose reafig bid, whereby selling concessions allowedytadécate members or other broker-
dealers for the offered securities sold for thezaunt may be reclaimed by the syndicate if suébredl securities are repurchased by the
syndicate in stabilizing or covering transactiofisese activities may stabilize, maintain or otheenaffect the market price of the offered
securities, which may be higher than the price thight otherwise prevail in the open market. If eoemced, these activities may be
discontinued at any time.

If we use dealers in the sale of securities, wéseil the securities to them as principals. Theyrhen resell those securities to the
public at varying prices determined by the deadthe time of resale. The dealers participatingnn sale of the securities may be deemed to
be underwriters within the meaning of the Secwifdet of 1933 with respect to any sale of thoseistes. We will include in the prospectus
supplement the names of the dealers and the tdrthe transaction.

Direct Sales and Sales Through Agents

We may sell the securities directly. In that evewstunderwriters or agents would be involved. We imdao sell the securities through
agents we designate from time to time. In the pross supplement, we will name any agent involvetthé offer or sale of the securities, and
we will describe any commissions payable by us#oagent. Unless we inform you otherwise in thepegtus supplement, any agent will
agree to use its reasonable best efforts to splicithases for the period of its appointment.

We may sell the securities directly to institutibimvestors or others who may be deemed to be writers within the meaning of the
Securities Act of 1933 with respect to any saléhoke securities. We will describe the terms of sugh sales in the prospectus supplement.

Delayed Delivery Contracts

If we so indicate in the prospectus supplementmag authorize agents, underwriters or dealersltoitsoffers from certain types of
institutions to purchase securities from us atpihielic offering price under delayed delivery contsa These contracts would provide for
payment and delivery on a specified date in ther&utThe contracts would be subject only to thaselitions described in the prospectus
supplement. The prospectus supplement will desthibeommission payable for solicitation of thosatcacts.
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Remarketing

We may offer and sell any of the securities in aation with a remarketing upon their purchase ceoadance with a redemption or
repayment by their terms or otherwise, by one orememarketing firms acting as principals for th@im accounts or as our agents. We will
identify any remarketing firm, the terms of any mieting agreement and the compensation to betpdiet remarketing firm in the
prospectus supplement. Remarketing firms may bmddainderwriters under the Securities Act of 1933.

Derivative Transactions

We may enter into derivative transactions withdtparties or sell securities not covered by th@spectus to third parties in privately
negotiated transactions. If the applicable progmestipplement indicates, in connection with thegévdtives, the third parties may sell
securities covered by this prospectus and the egiglé prospectus supplement, including in shoe gahsactions. If so, the third parties may
use securities pledged by us or borrowed from wtwers to settle those sales or to close out@ayed open borrowings of stock, and may
use securities received from us in settlement adetderivatives to close out any related open bangs of stock. The third parties in these
sale transactions will be underwriters and willidentified in the applicable prospectus supplenoerih a post-effective amendment to the
registration statement of which this prospectusmfoa part.

General Information

We may have agreements with the agents, dealergradedwriters to indemnify them against civil likoés, including liabilities under
the Securities Act of 1933, or to contribute widlspect to payments that the agents, dealers orwritdes may be required to make. Agents,
dealers and underwriters may engage in transactidhsus or perform services for us in the ordineoyrse of their businesses.

Each series of offered securities will be a newedsand, other than our common stock, which isdiste the New York Stock Exchange,
will have no established trading market. We maytdie list any series of offered securities on athange, but we are not obligated to do so.
It is possible that one or more underwriters makersamarket in a series of offered securities. Hargthey will not be obligated to do so
and may discontinue market making at any time withnmtice. We cannot assure you that a liquid trganarket for any of our offered
securities will develop.

LEGAL MATTERS

The validity of the offered securities and othettters in connection with any offering of the seties will be passed upon for us by
Bracewell & Giuliani LLP, Houston, Texas, our odtsicounsel. Any underwriters will be advised abegal matters relating to any offering
by their own legal counsel.

EXPERTS

The combined financial statements and scheduldiiif® 66 as of December 31, 2011 and 2010, anédch of the three years in the
period ended December 31, 2011, included in Pkilli§’'s Current Report on Form 8-K dated Novembe&022, have been audited by
Ernst & Young LLP, independent registered publicamting firm, as set forth in their report theremeluded therein, and incorporated
herein by reference. Such combined financial stateégare incorporated herein by reference in rediarpon such report given on the
authority of such firm as experts in accounting auaditing.
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