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The information in this preliminary prospectus supplement is not complete and may change. This preliminary
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and they
are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED FEBRUARY 26, 2024

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated July 29, 2022)

$
PHILLIPS

@:.
Phillips 66 Company
$ % Senior Notes due
$ 5.300% Senior Notes due 2033
$ % Senior Notes due

fully and unconditionally
guaranteed by

Phillips 66
Phillips 66 Company is offering $ aggregate principal amount of notes, consisting of $ aggregate principal amount of Senior Notes due
bearing interest at % per year, or the “ notes,” $ aggregate principal amount of Senior Notes due 2033 bearing interest at 5.300%

per year, or the “additional 2033 notes,” and $ aggregate principal amount of Senior Notes due bearing interest at % per year, or the

notes.” The additional 2033 notes are being offered as additional notes under the indenture, dated May 5, 2022, pursuant to which Phillips
66 Company issued $500,000,000 aggregate principal amount of 5.300% Senior Notes due 2033, or the “existing 2033 notes.” We refer to the
additional 2033 notes and the existing 2033 notes, collectively, as the “2033 notes.” The additional 2033 notes and the existing 2033 notes will be
treated as a single series of senior debt securities under the indenture and, immediately upon settlement, the additional 2033 notes will have the
same CUSIP number as and will trade interchangeably with the existing 2033 notes. The notes will mature on , , the 2033 notes
will mature on June 30, 2033, and the notes will mature on s . We use the term “notes” to refer to all series of notes collectively.
The notes will be fully and unconditionally guaranteed by Phillips 66.

Phillips 66 Company will pay interest on the notes semi-annually on and of each year, beginning on , 2024,

Phillips 66 Company will pay interest on the 2033 notes semi-annually on June 30 and December 30 of each year, beginning on June 30, 2024.
Phillips 66 Company will pay interest on the notes semi-annually on and of each year, beginning on , 2024,

Phillips 66 Company may elect to redeem any or all of the notes at any time at the prices specified in this prospectus supplement plus accrued
and unpaid interest to the redemption date. The redemption prices are described beginning on page S-10 of this prospectus supplement.

Investing in the notes involves risks. See “ Risk Factors” on page S-7 of this prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these
securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

Offering Proceeds

to Phillips 66
Underwriting Company,
Public Offering Price(1) Discount Before Expenses

Per % Senior Note due (1) % % %

Total $ $ $

Per 5.300% Senior Note due 2033(2) % % %

Total $ $ $

Per % Senior Note due (1) % % %

Total $ $ $
(1) Plus accrued interest from , 2024, if settlement occurs after that date.
(2) Plus accrued interest from December 30, 2023 (the most recent interest payment date for the existing 2033 notes) to, but excluding, the

delivery date of the additional 2033 notes, which is expected to be ,2024.

Delivery of the notes in book-entry form only will be made through The Depository Trust Company, Clearstream Banking S.A. and the Euroclear
system on or about , 2024, against payment in immediately available funds.

Joint Book-Running Managers

Mizuho MUFG RBC Capital Markets Scotiabank SMBC Nikko Truist Securities
, 2024
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You should rely only on the information we have included or incorporated by reference in this prospectus
supplement, the accompanying prospectus and any free writing prospectus that we provide to you. We have
not, and the underwriters have not, authorized anyone to provide you with any other information. If you
receive any unauthorized information, you must not rely on it. We and the underwriters are offering to sell
the notes only in places where sales are permitted. You should assume that the information we have included
in this prospectus supplement or the accompanying prospectus is accurate only as of the date of this
prospectus supplement or the accompanying prospectus and that any information we have incorporated by
reference is accurate only as of the date of the document incorporated by reference.

This document is in two parts. The first part is this prospectus supplement, which describes the terms of
this offering of notes and certain terms of the notes and the guarantees. The second part is the accompanying
prospectus, which gives more general information. If the information varies between this prospectus
supplement and the accompanying prospectus, you should rely on the information in this prospectus
supplement.
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SUMMARY

This summary highlights selected information from this prospectus supplement and the accompanying prospectus,
but does not contain all information that may be important to you. This prospectus supplement and the accompanying
prospectus include specific terms of the offering of the notes, information about our business and financial data. We
encourage you to read this prospectus supplement and the accompanying prospectus, together with the documents
incorporated by reference, in their entirety before making an investment decision.

In this prospectus supplement and the accompanying prospectus, we refer to the businesses of Phillips 66 and its
consolidated subsidiaries (including Phillips 66 Company) as “we,” “our,” “us,” or “Phillips 66,” unless the context clearly
indicates otherwise.

The terms “ notes,” “2033 notes” and “ notes” refer to the % Senior Notes due , the
5.300% Senior Notes due 2033 (including the existing 2033 notes and the additional 2033 notes) and the %
Senior Notes due , respectively, issued by Phillips 66 Company. The term “notes” refers to all series of notes issued

by Phillips 66 Company pursuant to this offering, collectively.

About Phillips 66 and Phillips 66 Company
Phillips 66 is a uniquely positioned diversified and integrated downstream energy company operating with
midstream, chemicals, refining, and marketing and specialties segments. Headquartered in Houston, Texas, Phillips 66
had approximately 14,000 employees and total assets of $75.5 billion as of December 31, 2023.

Phillips 66 Company is a direct, wholly owned operating subsidiary of Phillips 66.
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Where You Can Find More Information

Phillips 66 files annual, quarterly and current reports, proxy statements and other information with the SEC. Our
SEC filings are available to the public over the internet at the SEC’s website at http://www.sec.gov and on our website at
www.phillips66.com. The information on our website is not a part of, and is not incorporated by reference into, this
prospectus supplement or the accompanying prospectus. Phillips 66 Company does not file separate reports, proxy
statements or other information with the SEC under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”).

The SEC allows us to “incorporate by reference” the information we have filed with it, which means that we can
disclose important information to you by referring you to those documents. The information we incorporate by reference
is an important part of this prospectus supplement, and later information that we file with the SEC will automatically
update and supersede this information. We incorporate by reference the documents listed below and any future filings
Phillips 66 makes with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any information
deemed to be furnished and not filed with the SEC) until this offering is completed:

. Phillips 66’s Annual Report on Form 10-K for the year ended December 31, 2023, filed with the SEC on
February 21, 2024 (the “2023 Annual Report”); and

. Phillips 66’s Current Report on Form 8-K filed with the SEC on February 15, 2024.

You may request a copy of any document incorporated by reference in this prospectus supplement and any exhibit
specifically incorporated by reference in those documents, at no cost, by writing or telephoning us at the following
address or phone number:

Phillips 66
2331 CityWest Boulevard
Houston, Texas 77042
Attention: Investor Relations
Telephone: (832) 765-3010
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Issuer

Securities Offered

Maturity Dates

Interest Payment Dates

Optional Redemption

The Offering

Phillips 66 Company

$ principal amount of % Senior Notes due
$ principal amount of additional 5.300% Senior Notes due 2033
$ principal amount of % Senior Notes due

The additional 2033 notes constitute a further issuance of the existing
2033 notes. The additional 2033 notes and the existing 2033 notes will be
treated as a single series of senior debt securities under the indenture
and, immediately upon settlement, the additional 2033 notes will have the
same CUSIP number as and will trade interchangeably with the existing
2033 notes.

, , for the notes

June 30, 2033, for the additional 2033 notes

, , for the notes
Interest on the notes will be payable semi-annually on
and of each year, commencing on , 2024,

Interest on the additional 2033 notes will be payable semi-annually on
June 30 and December 30 of each year, commencing on June 30, 2024.
Interest on the additional 2033 notes will accrue from December 30, 2023
(the most recent interest payment date for the existing 2033 notes).

Interest on the notes will be payable semi-annually on
and of each year, commencing on ,2024.

Prior to the applicable Par Call Date (as defined herein), Phillips 66
Company may elect to redeem the applicable series of notes, at its option,
in whole or in part, at any time and from time to time, at a redemption
price (expressed as a percentage of principal amount and rounded to
three decimal places) equal to the greater of (a)(i) the sum of the present
values of the remaining scheduled payments of principal and interest on
the applicable notes to be redeemed discounted to the applicable
redemption date (assuming such notes matured on the applicable Par Call
Date) on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate (as defined herein) plus

basis points in the case of the notes, 30 basis points in the
case of the additional 2033 notes and basis points in the case of
the notes, less (ii) interest accrued to the date of redemption, and

(b) 100% of the principal amount of the notes to be redeemed, plus, in
either case, accrued and unpaid interest thereon to the applicable
redemption date.
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Guarantees

Ranking

Covenants

Lack of a Public Market for the Notes

On or after the applicable Par Call Date, Phillips 66 Company may redeem
the applicable series of notes, in whole or in part, at any time and from
time to time, at a redemption price equal to 100% of the principal amount
of the notes of such series being redeemed plus accrued and unpaid
interest thereon to the redemption date.

Please read “Description of the Notes - Redemption.”

Phillips 66 will fully and unconditionally guarantee on a senior unsecured
basis the full and prompt payment of the principal of and any premium
and interest on the notes, when and as it becomes due and payable,
whether at maturity or otherwise.

The notes will constitute senior unsecured debt of Phillips 66 Company
and will rank:

¢ equally with its senior unsecured debt from time to time
outstanding;

* senior to its subordinated debt from time to time outstanding; and

« effectively junior to its secured debt and to all debt and other
liabilities of its subsidiaries from time to time outstanding.

Phillips 66’s guarantees will rank equally with all of its other unsecured
and unsubordinated debt from time to time outstanding.

We will issue the notes under an indenture containing covenants for your
benefit. These covenants restrict our ability, with certain exceptions, to:

¢ incur debt secured by liens;
* engage in sale/leaseback transactions; and
* merge, consolidate or transfer all or substantially all of our assets.

There is no existing trading market for the notes or the
notes. The additional 2033 notes will constitute one series with the
existing 2033 notes, for which a trading market currently exists.
Nevertheless, there can be no assurance regarding:

* any future development or liquidity of a trading market for the
notes;

e your ability to sell your notes at all; or
¢ the prices at which you may be able to sell your notes.
Future trading prices of the notes will depend on many factors, including:

e prevailing interest rates;
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Risk Factors

Use of Proceeds

Conflicts of Interest

Further Issues

e our operating results and financial condition; and
* the markets for similar securities.

We do not currently intend to apply for the listing of the notes on any
securities exchange or for quotation of the notes in any dealer quotation
system.

You should carefully consider all the information in this prospectus
supplement and the accompanying prospectus (including all the
information that is incorporated by reference herein and therein) in
deciding whether to invest in the notes.

We expect the net proceeds from the offering of the notes to be
approximately $ , after deducting underwriting discounts and
estimated expenses of the offering that we will pay. We intend to use the
net proceeds of this offering for general corporate purposes, including to
repay certain indebtedness, which may include the redemption of all or a
portion of the $825 million outstanding principal amount of DCP Midstream
Operating, LP’s 5.375% Senior Notes due 2025 (the “DCP 2025 Notes”),
the repayment of a portion of the outstanding borrowings under Phillips 66
Company’s $1.5 billion delayed draw term loan facility entered into on
March 27, 2023 (the “Term Loan”), and/or the repayment of all or a
portion of Phillips 66’s outstanding commercial paper borrowings under its
commercial paper program.

Certain of the underwriters and/or their respective affiliates hold a portion
of the DCP 2025 Notes, are acting as lenders and/or agents under the
Term Loan and/or hold a portion of Phillips 66’s outstanding commercial
paper. Accordingly, to the extent we use a portion of the net proceeds to
redeem all or a portion of the DCP 2025 Notes or to repay a portion of the
outstanding borrowings under the Term Loan or for the repayment of all or
a portion of our outstanding commercial paper borrowings, such
underwriters and/or their respective affiliates may receive more than 5%
of the net proceeds of this offering, not including underwriting
compensation, thus creating a “conflict of interest” within the meaning of
Rule 5121 of the Financial Industry Regulatory Authority, Inc. (“FINRA Rule
5121"). Accordingly, this offering is being made in compliance with the
requirements of FINRA Rule 5121. See “Underwriting - Conflicts of
Interest.”

The notes will be limited initially to $ in aggregate principal
amount. The additional 2033 notes constitute a further issuance of Phillips
66 Company’s 5.300% Senior Notes due 2033, which were issued
originally on March 29, 2023 in an aggregate principal amount of

$500 million. Upon completion of this offering, $ in aggregate
principal amount of 2033 notes will be outstanding. The notes will
be limited initially to
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$ in aggregate principal amount. We may, however, “reopen” each
series of notes and issue an unlimited principal amount of additional notes
of that series in the future without the consent of the holders.

The notes will be governed by, and construed in accordance with, the laws

Governing Law
of the State of New York.
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RISK FACTORS

You should carefully consider the risk factors set forth under the caption “Risk Factors” in the 2023 Annual Report for
risks related to Phillips 66 and Phillips 66 Company before making an investment decision. For more information, see “Where
You Can Find More Information.”
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USE OF PROCEEDS

We expect the net proceeds from the offering of the notes to be approximately $ , after deducting underwriting
discounts and estimated expenses of the offering that we will pay. We intend to use the net proceeds of this offering for
general corporate purposes, including to repay certain indebtedness, which may include the redemption of all or a portion of
the DCP 2025 Notes, the repayment of a portion of the outstanding borrowings under the Term Loan, and/or the repayment
of all or a portion of Phillips 66’s outstanding commercial paper borrowings under its commercial paper program.

The DCP 2025 Notes bear interest at a rate of 5.75% per year and mature on July 15, 2025. To the extent that a portion
of the proceeds from this offering are used to redeem all or a portion of the DCP 2025 Notes, Phillips 66 Company intends to
loan DCP Operating the funds necessary for the redemption under an intercompany credit facility.

As of February 22, 2024, the outstanding principal amount under the Term Loan was $1.25 billion. The net proceeds of
the Term Loan were used for general corporate purposes. The Term Loan matures on June 20, 2026 and bears interest based
on the adjusted term Secured Overnight Financing Rate that was 6.40% as of February 22, 2024.

As of February 22, 2024, the weighted average interest rate on our commercial paper borrowings was approximately
5.47% per annum and the weighted average maturity of our commercial paper borrowings was approximately 3.51 days.

Certain of the underwriters and/or their respective affiliates hold a portion of the DCP 2025 Notes, are acting as lenders
and/or agents under the Term Loan and/or hold a portion of Phillips 66’s outstanding commercial paper. Accordingly, to the
extent we use a portion of the net proceeds to redeem all or a portion of the DCP 2025 Notes or to repay a portion of the
outstanding borrowings under the Term Loan or for the repayment of all or a portion of our outstanding commercial paper
borrowings, such underwriters and/or their respective affiliates may receive more than 5% of the net proceeds of this
offering, not including underwriting compensation, thus creating a “conflict of interest” within the meaning of FINRA Rule
5121. FINRA Rule 5121 requires prominent disclosure of the nature of the conflict of interest in the prospectus supplement
for the public offering. Pursuant to FINRA Rule 5121(a)(1)(C), the appointment of a “qualified independent underwriter” is
not necessary in connection with this offering as the notes offered hereby are “investment grade rated” (as defined in FINRA
Rule 5121). See “Underwriting - Conflicts of Interest.”

For additional information about the Term Loan Agreement and our commercial paper program, please read
“Management’s Discussion and Analysis of Financial Condition and Results of Operation — Capital Resources and Liquidity
— Significant Sources of Capital” in our 2023 Annual Report.
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DESCRIPTION OF THE NOTES

We have summarized selected provisions of the notes below. Phillips 66 Company issued the existing 2033 notes under
the senior indenture, dated as of May 5, 2022, among Phillips 66 Company, as issuer, Phillips 66, as guarantor, and U.S.
Bank Trust Company, National Association, as trustee (the “indenture”). Phillips 66 Company will issue the additional 2033
notes as additional notes under the indenture, and the additional 2033 notes will be treated with the existing 2033 notes as
a single series of senior debt securities under the indenture. The notes and the notes will also be issued under
the indenture. Each series of notes is a separate series of senior debt securities of Phillips 66 Company described in the
accompanying prospectus, and this summary supplements that description. We urge you to read that description for other
provisions that may be important to you.

In this summary description of the notes, unless we state otherwise or the context clearly indicates otherwise, all
references to Phillips 66 mean Phillips 66 only and all references to Phillips 66 Company mean Phillips 66 Company only.

General
The notes will mature on , , and will bear interest at % per year. Interest on the notes will
accrue from , 2024. In respect of the notes, Phillips 66 Company:
. will pay interest semi-annually on and of each year, commencing ,2024; and
. will pay interest to the person in whose name a note is registered at the close of business on the or

preceding the interest payment date.

The additional 2033 notes constitute a further issuance of Phillips 66 Company’s 5.300% Senior Notes due 2033, which
were issued originally on March 29, 2023. The additional 2033 notes offered by this prospectus supplement and the existing
2033 notes will be treated as a single series of senior debt securities under the indenture described herein, including for
purposes of determining whether the required percentage of holders of 2033 notes have given their approval or consent to
an amendment or waiver or joined in directing the trustee to take certain actions on behalf of all holders of 2033 notes. The
additional 2033 notes offered hereby will have the same CUSIP number as the existing 2033 notes. After the consummation
of this offering, $ in aggregate principal amount of 2033 notes will be outstanding and the additional 2033 notes
offered hereby will represent approximately % of all 2033 notes issued and outstanding.

The additional 2033 notes will mature on June 30, 2033, and will bear interest at 5.300% per year. Interest on the
additional 2033 notes will accrue from December 30, 2023 (the most recent interest payment date for the existing 2033
notes). Accordingly, the purchase price for the additional 2033 notes will include interest that will be deemed to have
accrued on the additional 2033 notes from December 30, 2023 (the most recent interest payment date for the existing 2033
notes) to, but excluding, the delivery date of the additional 2033 notes, which is expected to be , 2024. In respect of
the additional 2033 notes, Phillips 66 Company:

. will pay interest semi-annually on June 30 and December 30 of each year, commencing June 30, 2024; and

. will pay interest to the person in whose name a note is registered at the close of business on the June 15 or
December 15 preceding the interest payment date.

The notes will mature on , , and will bear interest at % per year. Interest on the notes will
accrue from , 2024. In respect of the notes, Phillips 66 Company:
. will pay interest semi-annually on and of each year, commencing , 2024; and
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. will pay interest to the person in whose name a note is registered at the close of business on the or
preceding the interest payment date.

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

The notes will be limited initially to $ in aggregate principal amount. Phillips 66 Company issued the
existing 2033 notes in an aggregate principal amount of $500 million and will issue the additional 2033 notes offered hereby
in an aggregate principal amount of $ . The notes will be limited initially to $ in aggregate principal amount.

We may, however, “reopen” each series of notes and issue an unlimited principal amount of additional notes of that series
in the future without the consent of the holders. We may reopen a series of notes only if the additional notes issued will be
fungible with the original notes of the series for U.S. federal income tax purposes.

As described in the prospectus, whether Phillips 66 is in compliance with a restrictive covenant regarding limitations on
liens will depend on whether the board of directors of Phillips 66 has determined that a refinery or manufacturing plant is a
principal property. Though it has not yet done so, under the terms of the indenture, Phillips 66’s board of directors has broad
discretion to determine from time to time after the issuance of any senior debt securities under the indenture that a refinery
or manufacturing plant is not a principal property and therefore such refinery or manufacturing plant is not subject to the
covenants in the indenture.

Guarantee

Phillips 66 will fully and unconditionally guarantee on a senior unsecured basis the full and prompt payment of the
principal of and any premium and interest on each series of the notes when and as the payment becomes due and payable,
whether at maturity or otherwise. The guarantee will provide that in the event of a default in the payment of principal of or
any premium or interest on any of the notes, the holder of that note or the trustee may institute legal proceedings directly
against Phillips 66 to enforce the guarantee without first proceeding against Phillips 66 Company. The guarantee will rank
equally with all of Phillips 66’s other unsecured and unsubordinated debt from time to time outstanding. The obligations of
Phillips 66 under its guarantee will be limited to the maximum amount as will result in the obligations of Phillips 66 under its
guarantee not constituting a fraudulent transfer or conveyance.

Redemption

Prior to (the date that is prior to the maturity date of the notes) (the “ Par Call Date”),
March 30, 2033 (the date that is three months prior to the maturity date of the 2033 notes) (the “2033 Par Call Date”) and
(the date that is prior to the maturity date of the notes) (the “ Par Call Date” and, together with
the Par Call Date and the 2033 Par Call Date, each, a “Par Call Date”), Phillips 66 Company may elect to redeem the
applicable series of notes, at its option, in whole or in part, at any time and from time to time, at a redemption price
(expressed as a percentage of principal amount and rounded to three decimal places) equal to the greater of:

. (a) the sum of the present values of the remaining scheduled payments of principal and interest on the
applicable notes to be redeemed discounted to the applicable redemption date (assuming such notes matured on
the applicable Par Call Date) on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day
months) at the Treasury Rate plus basis points in the case of the notes, 30 basis points in the case of
the 2033 notes and basis points in the case of the notes, less (b) interest accrued to the date of
redemption, and

. 100% of the principal amount of the notes to be redeemed, plus, in either case, accrued and unpaid interest
thereon to the redemption date.
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On or after the applicable Par Call Date, Phillips 66 Company may redeem the applicable series of notes, in whole or in
part, at any time and from time to time, at a redemption price equal to 100% of the principal amount of the notes of such
series being redeemed plus accrued and unpaid interest thereon to the redemption date.

For purposes of the foregoing discussion of optional redemption, the following definitions are applicable:

“Business Day” means, any day that is not a Saturday, a Sunday or a day on which banking institutions in any of The
City of New York, New York, Houston, Texas or a Place of Payment (as defined in the indenture) are authorized or obligated
by law, regulation or executive order to remain closed.

“Treasury Rate" means, with respect to any redemption date, the yield determined by Phillips 66 Company in
accordance with the following two paragraphs.

The Treasury Rate shall be determined by Phillips 66 Company after 4:15 p.m., New York City time (or after such time
as yields on U.S. government securities are posted daily by the Board of Governors of the Federal Reserve System), on the
third Business Day preceding the applicable redemption date based upon the yield or yields for the most recent day that
appear after such time on such day in the most recent statistical release published by the Board of Governors of the Federal
Reserve System designated as “Selected Interest Rates (Daily)—H.15" (or any successor designation or publication) (“H.15")
under the caption “U.S. government securities-Treasury constant maturities-Nominal” (or any successor caption or heading)
(“H.15 TCM"). In determining the Treasury Rate, Phillips 66 Company shall select, as applicable: (1) the yield for the Treasury
constant maturity on H.15 exactly equal to the period from the applicable redemption date to the applicable Par Call Date
(the “Remaining Life"”); or (2) if there is no such Treasury constant maturity on H.15 exactly equal to the Remaining Life, the
two yields—one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life—and shall interpolate
to the applicable Par Call Date on a straight-line basis (using the actual number of days) using such yields and rounding the
result to three decimal places; or (3) if there is no such Treasury constant maturity on H.15 shorter than or longer than the
Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the Remaining Life. For purposes of
this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the applicable
redemption date.

If on the third Business Day preceding the redemption date H.15 TCM is no longer published, Phillips 66 Company shall
calculate the Treasury Rate based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00
a.m., New York City time, on the second Business Day preceding such redemption date of the United States Treasury
security maturing on, or with a maturity that is closest to, the applicable Par Call Date, as applicable. If there is no United
States Treasury security maturing on the applicable Par Call Date but there are two or more United States Treasury
securities with a maturity date equally distant from the applicable Par Call Date, one with a maturity date preceding the
applicable Par Call Date and one with a maturity date following the applicable Par Call Date, Phillips 66 Company shall select
the United States Treasury security with a maturity date preceding the applicable Par Call Date. If there are two or more
United States Treasury securities maturing on the applicable Par Call Date or two or more United States Treasury securities
meeting the criteria of the preceding sentence, Phillips 66 Company shall select from among these two or more United
States Treasury securities the United States Treasury security that is trading closest to par based upon the average of the
bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In determining the
Treasury Rate in accordance with the terms of this paragraph, the semiannual yield to maturity of the applicable United
States Treasury security shall be based upon the average of the bid and asked prices (expressed as a percentage of
principal amount) at 11:00 a.m., New York City time, of such United States Treasury security, and rounded to three decimal
places.

Phillips 66 Company'’s actions and determinations in determining the redemption price shall be conclusive and binding
for all purposes, absent manifest error.
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Notice of any optional redemption will be mailed or electronically delivered (or otherwise transmitted in accordance
with the depositary’s procedures) at least 10 days but not more than 60 days before the redemption date to each holder of
notes to be redeemed.

In the case of a partial redemption, selection of the notes for redemption will be made on a pro rata basis or, in the
case of global notes, in accordance with the depositary’s procedures. No notes of a principal amount of $2,000 or less will
be redeemed in part. If any note is to be redeemed in part only, the notice of redemption that relates to the note will state
the portion of the principal amount of the note to be redeemed. A new note in a principal amount equal to the unredeemed
portion of the note will be issued in the name of the holder of the note upon surrender for cancellation of the original note.
For so long as the notes are held by DTC, the redemption of the notes shall be done in accordance with the policies and
procedures of the depositary.

Unless Phillips 66 Company defaults in payment of the redemption price, on and after the redemption date interest will
cease to accrue on the notes or portions thereof called for redemption.

Ranking

The notes will constitute senior unsecured debt of Phillips 66 Company and will rank equally with Phillips 66 Company’s
other senior unsecured debt from time to time outstanding; senior to its subordinated debt from time to time outstanding;
and effectively junior to its secured debt and to all debt and other liabilities of its subsidiaries from time to time outstanding.
Phillips 66’s guarantee of the notes will rank equally with all of its other unsecured and unsubordinated debt from time to
time outstanding; senior to its subordinated debt from time to time outstanding; and effectively junior to its secured debt
and to all debt and other liabilities of its subsidiaries, other than Phillips 66 Company, from time to time outstanding.

As of December 31, 2023, as adjusted to give effect to the issuance of the notes (but not any use of proceeds
therefrom), Phillips 66 and Phillips 66 Company would have had an aggregate of $ billion of consolidated long-term debt.
A substantial portion of such debt would have been either issued or guaranteed by Phillips 66, Phillips 66 Company or both
on a basis that would have ranked equally in right of payment with the notes and the related guarantees. In addition, a
substantial portion of such debt has been issued by DCP Midstream Operating, LP, a wholly owned subsidiary of DCP
Midstream, LP. See Note 14 - Debt, in the Notes to Consolidated Financial Statements in the 2023 Annual Report.

Paying Agents and Transfer Agents

The trustee will be appointed as paying agent and transfer agent for the notes. Payments on the notes will be made in
U.S. dollars at the office of the trustee and any paying agent. At our option, however, payments may be made by wire
transfer for notes held in book-entry form or by wire transfer or by check mailed to the address of the person entitled to the
payment as it appears in the security register.

Other

We will make all payments on the notes without withholding or deducting any taxes or other governmental charges
imposed by a United States jurisdiction, unless we are required to do so by applicable law. A holder of the notes may,
however, be subject to U.S. federal income taxes, and taxes may be withheld on certain payments on the notes, as
described under the caption “Material U.S. Federal Income Tax Considerations.” If we are required to withhold taxes, we will
not pay any additional, or gross up, amounts with respect to the withholding or deduction.

We may at any time purchase notes on the open market or otherwise at any price. We will surrender all notes that we
redeem or purchase to the trustee for cancellation. We may not reissue or resell any of these notes.
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Book-Entry Delivery and Settlement
Global Notes

We will issue the notes in the form of one or more permanent global notes in definitive, fully registered, book-entry
form. The global notes will be deposited with or on behalf of DTC and registered in the name of Cede & Co., as nominee of
DTC, or will remain in the custody of the trustee.

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting
on behalf of beneficial owners as direct and indirect participants in DTC. Investors may hold interests in the global notes
through either DTC (in the United States), Clearstream Banking, société anonyme, Luxembourg (“Clearstream”), or
Euroclear Bank S.A./N.V. (the “Euroclear Operator”), as operator of the Euroclear System (in Europe) (“Euroclear”), either
directly if they are participants of such systems or indirectly through organizations that are participants in such systems.
Clearstream and Euroclear will hold interests on behalf of their participants through customers’ securities accounts in
Clearstream’s and Euroclear’'s names on the books of their U.S. depositaries, which in turn will hold such interests in
customers’ securities accounts in the U.S. depositaries’ names on the books of DTC. Citibank, N.A. will act as the U.S.
depositary for Clearstream, and JPMorgan Chase Bank, N.A. will act as the U.S. depositary for Euroclear.

DTC has advised us as follows:

. DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization”
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing
corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered
under Section 17A of the Exchange Act.

. DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants of
securities transactions, such as transfers and pledges, in deposited securities through electronic computerized
book-entry changes in participants’ accounts, thereby eliminating the need for physical movement of securities
certificates.

. Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and
other organizations.

. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC"”). DTCC is the holding
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which
are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries.

. Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust
companies that clear through or maintain a custodial relationship with a direct participant, either directly or
indirectly.

. The rules applicable to DTC and its direct and indirect participants are on file with the SEC.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this
prospectus supplement solely as a matter of convenience. These operations and procedures are solely within the control of
those organizations and are subject to change by them from time to time. None of Phillips 66, Phillips 66 Company, the
underwriters nor the trustee takes any responsibility for these operations or procedures, and you are urged to contact DTC,
Clearstream and Euroclear or their participants directly to discuss these matters.
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We expect that under procedures established by DTC:

. upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the accounts of
direct participants designated by the underwriters with portions of the principal amounts of the global notes; and

. ownership of the notes will be shown on, and the transfer of ownership thereof will be effected only through,
records maintained by DTC or its nominee, with respect to interests of direct participants, and the records of
direct and indirect participants, with respect to interests of persons other than participants.

The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in
definitive form. Accordingly, the ability to transfer interests in the notes represented by a global note to those persons may
be limited. In addition, because DTC can act only on behalf of its participants, who in turn act on behalf of persons who hold
interests through participants, the ability of a person having an interest in notes represented by a global note to pledge or
transfer those interests to persons or entities that do not participate in DTC’s system, or otherwise to take actions in respect
of such interest, may be affected by the lack of a physical definitive security in respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the sole
owner or holder of the notes represented by that global note for all purposes under the indenture and under the notes.
Except as provided below, owners of beneficial interests in a global note will not be entitled to have notes represented by
that global note registered in their names, will not receive or be entitled to receive physical delivery of certificated notes and
will not be considered the owners or holders thereof under the indenture or under the notes for any purpose, including with
respect to the giving of any direction, instruction or approval to the trustee. Accordingly, each holder owning a beneficial
interest in a global note must rely on the procedures of DTC and, if that holder is not a direct or indirect participant, on the
procedures of the participant through which that holder owns its interest, to exercise any rights of a holder of notes under
the indenture or the global note.

None of Phillips 66, Phillips 66 Company, the underwriters nor the trustee will have any responsibility or liability for any
aspect of the records relating to or payments made on account of notes by DTC, Clearstream or Euroclear, or for
maintaining, supervising or reviewing any records of those organizations relating to the notes.

Payments on the notes represented by the global notes will be made to DTC or its nominee, as the case may be, as the
registered owner thereof. We expect that DTC or its nominee, upon receipt of any payment on the notes represented by a
global note, will credit participants’ accounts with payments in amounts proportionate to their respective beneficial
interests in the global note as shown in the records of DTC or its nominee. We also expect that payments by participants to
owners of beneficial interests in the global note held through such participants will be governed by standing instructions and
customary practice as is now the case with securities held for the accounts of customers registered in the names of
nominees for such customers. The participants will be responsible for those payments.

Distributions on the notes held beneficially through Clearstream will be credited to cash accounts of its customers in
accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the “Terms and Conditions”). The Terms and Conditions govern transfers of securities and cash
within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in
Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific
securities clearance accounts. The Euroclear Operator acts under the Terms and
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Conditions only on behalf of Euroclear participants and has no record of or relationship with persons holding through
Euroclear participants.

Distributions on the notes held beneficially through Euroclear will be credited to the cash accounts of its participants in
accordance with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC
participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds.
Secondary market trading between Clearstream customers and/or Euroclear participants will occur in the ordinary way in
accordance with the applicable rules and operating procedures of Clearstream and Euroclear and will be settled using the
procedures applicable to conventional eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream customers or Euroclear participants, on the other, will be effected in DTC in accordance with
DTC rules on behalf of the relevant European international clearing system by the U.S. depositary; however, such cross-
market transactions will require delivery of instructions to the relevant European international clearing system by the
counterparty in such system in accordance with its rules and procedures and within its established deadlines (European
time). The relevant European international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to the U.S. depositary to take action to effect final settlement on its behalf by delivering or receiving the notes in
DTC, and making or receiving payment in accordance with normal procedures for same-day funds settlement applicable to
DTC. Clearstream customers and Euroclear participants may not deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the notes received in Clearstream or Euroclear as a result of a transaction
with a DTC participant will be made during subsequent securities settlement processing and dated the business day
following the DTC settlement date. Such credits or any transactions in the notes settled during such processing will be
reported to the relevant Clearstream customers or Euroclear participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of the notes by or through a Clearstream customer or a Euroclear participant to
a DTC participant will be received with value on the DTC settlement date but will be available in the relevant Clearstream or
Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the notes
among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such
procedures and such procedures may be changed or discontinued at any time.

Certificated Notes

We will issue certificated notes to each person that DTC identifies as the beneficial owner of the notes represented by
the global notes upon surrender by DTC of the global notes if:

. DTC notifies us that it is no longer willing or able to act as a depositary for the global notes, and we have not
appointed a successor depositary within 90 days of that notice;

. an event of default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

. we determine not to have the notes represented by a global note.
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Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in
identifying the beneficial owners of the related notes. We and the trustee may conclusively rely on, and will be protected in
relying on, instructions from DTC or its nominee for all purposes, including with respect to the registration and delivery, and
the respective principal amounts, of the notes to be issued.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following section provides a summary of material U.S. federal income tax considerations that may be relevant to
the acquisition, ownership and disposition of the notes. This discussion is based upon the provisions of the Internal Revenue
Code of 1986, as amended (the “Code”), applicable Treasury Regulations promulgated thereunder (the “Treasury
Regulations”), judicial authority and administrative interpretations, all as of the date of this prospectus supplement, and all
of which are subject to change, possibly with retroactive effect, or to different interpretations. We cannot assure you that
the Internal Revenue Service (the “IRS”) will not challenge one or more of the tax consequences described in this discussion,
and we have not obtained, nor do we intend to obtain, a ruling from the IRS or an opinion of counsel with respect to the U.S.
federal tax consequences of acquiring, holding or disposing of the notes.

This discussion is limited to holders who purchase the notes in this offering for a price equal to the issue price of the
notes (/.e., the first price at which a substantial amount of the notes is sold for cash other than to bond houses, brokers or
similar persons or organizations acting in the capacity of underwriters, placement agents or wholesalers) and who hold the
notes as capital assets (generally, property held for investment). This discussion does not address the tax considerations
arising under the laws of any state, local, foreign or other jurisdiction, or any income tax treaty, U.S. estate or gift tax laws
or the 3.8% Medicare tax on net investment income. In addition, this discussion does not address all tax considerations that
may be important to a particular holder in light of the holder’s investment or other circumstances, or to certain categories of
holders that may be subject to special rules, such as dealers in securities or currencies, traders in securities that have
elected the mark-to-market method of accounting for their securities, persons holding notes as part of a hedge, straddle,
conversion or other “synthetic security” or other risk reduction transaction, U.S. expatriates, regulated investment
companies, real estate investment trusts, persons subject to the alternative minimum tax, entities that are tax-exempt for
U.S. federal income tax purposes, financial institutions, insurance companies, persons required to recognize any item of
gross income for U.S. federal income tax purposes with respect to the notes no later than when such item is taken into
account on an applicable financial statement, and partnerships and other pass-through entities and holders of interests
therein.

If @ partnership or other entity classified as a partnership for U.S. federal income tax purposes holds notes, the tax
treatment of a partner of such partnership generally will depend on the tax status of the partner and the tax treatment of
the partnership. Partnerships holding notes and their partners should consult with their own tax advisors as to the particular
U.S. federal income tax consequences of the purchase, ownership and disposition of the notes.

Redemption

In certain circumstances described under “Description of the Notes - Redemption,” we may be obligated to make
payments on the notes in excess of stated interest and principal. We intend to take the position that the notes should not be
treated as contingent payment debt instruments for U.S. federal income tax purposes because the likelihood of these
additional payments (or any other contingencies under the terms of the notes) occurring will be treated as remote. If the IRS
were to successfully challenge such position, such that the notes are treated as contingent payment debt instruments, the
U.S. federal income tax consequences of purchasing, owning and disposing of the notes may differ materially from those
described below (including the accrual of ordinary interest income at a higher rate than the stated interest rate on the
notes, and the treatment of gain on a taxable disposition of the notes as ordinary income rather than capital gain). Our
determination is binding on a holder, unless the holder explicitly discloses a contrary treatment in a statement attached to
its timely filed U.S. federal income tax return for the taxable year during which the notes were acquired. Holders are urged
to consult their own tax advisors regarding the potential application to the notes of the contingent payment debt instrument
rules and the consequences thereof. The remainder of this discussion assumes that the notes are not treated as contingent
payment debt instruments.
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Qualified Reopening

It is anticipated, and the following discussion assumes, that the additional 2033 notes will be issued with no more than
a de minimis amount of original issue discount, and therefore we intend to treat the additional 2033 notes as issued
pursuant to a “qualified reopening” of the existing 2033 notes. For U.S. federal income tax purposes, debt instruments
issued in a qualified reopening are deemed to be part of the same issue as the original debt instruments. Under the
treatment described in this paragraph, all of the additional 2033 notes issued pursuant to this prospectus supplement will be
deemed to have the same issue date and the same issue price as the existing 2033 notes for U.S. federal income tax
purposes. The remainder of this discussion assumes that the issuance of the additional 2033 notes offered hereby will be
treated as a qualified reopening of the existing 2033 notes.

Pre-issuance accrued interest

A portion of the purchase price for the additional 2033 notes will be attributable to the amount of interest accrued on
the additional 2033 notes after December 30, 2023, and prior to the date the additional 2033 notes are issued
(“pre-issuance accrued interest”). We intend to take the position that a portion of the first interest payment on the
additional 2033 notes, equal to the amount of the pre-issuance accrued interest, is a nontaxable return of a portion of the
purchase price for the additional 2033 notes rather than interest on the additional 2033 notes. Your tax basis in the
additional 2033 notes will not include the portion of the purchase price attributable to the pre-issuance accrued interest.

Tax Consequences to U.S. Holders

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

. an individual who is a U.S. citizen or U.S. resident alien;

. a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, that was created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

. an estate whose income is subject to U.S. federal income taxation regardless of its source; or

. a trust (i) if a court within the United States is able to exercise primary supervision over the administration of the
trust and one or more U.S. persons have the authority to control all substantial decisions of the trust, or (ii) that
has a valid election in effect under applicable Treasury Regulations to be treated as a U.S. person.

Interest on the Notes

Subject to the above discission on pre-issuance accrued interest, interest on the notes generally will be taxable to you
as ordinary income at the time it is received or accrued in accordance with your regular method of accounting for U.S.
federal income tax purposes.

Amortizable Bond Premium

If you purchase the additional 2033 notes for a price (excluding any amount attributable topre-issuance accrued
interest as described above) in excess of the stated principal amount of the additional 2033 notes, you will have acquired
the additional 2033 notes with bond premium. Generally, you may elect to amortize bond premium under the constant yield
method over the remaining term of the additional 2033 notes. If you elect to amortize bond premium, it will apply to all
taxable debt instruments having bond premium that you own or subsequently acquire on or after the first day of the first
taxable year to which the election applies and may not be revoked without the consent of the IRS. Additionally, if you elect
to amortize bond premium, you will be required to reduce your basis in the additional 2033 notes by the amount of premium
amortized during your
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holding period. Amortizable bond premium will be treated as an offset to interest income of the additional 2033 notes rather
than as a separate item of deduction. If you do not elect to amortize bond premium, then that premium will decrease the
gain or increase the loss you would otherwise recognize on the disposition of the additional 2033 notes.

Sale, Redemption, Exchange, Retirement or other Taxable Disposition of the Notes

You generally will recognize capital gain or loss on the sale, redemption, exchange, retirement or other taxable
disposition of a note. This gain or loss will equal the difference between the proceeds you receive (excluding any proceeds
attributable to accrued but unpaid interest, which will be recognized as ordinary interest income to the extent you have not
previously included the accrued interest in gross income) and your tax basis in the note. Your proceeds will include the
amount of any cash and the fair market value of any other property received for the note. Your tax basis in the note
generally will equal the amount you paid for the note, subject to certain adjustments. The gain or loss generally will be long-
term capital gain or loss if you held the note for more than one year at the time of the sale, redemption, exchange,
retirement or other taxable disposition. Long-term capital gains of individuals, estates and trusts currently are subject to a
reduced rate of U.S. federal income tax. The deductibility of capital losses is subject to limitation.

Information Reporting and Backup Withholding

Information reporting will apply to payments of interest on, and the proceeds of the sale, redemption, exchange,
retirement or other taxable disposition of, notes held by you, and backup withholding will apply to such payments unless
you provide us or other appropriate person with a taxpayer identification number, certified under penalties of perjury, as
well as certain other information or otherwise establish an exemption from backup withholding. Backup withholding is not an
additional tax. Any amount withheld under the backup withholding rules is allowable as a credit against your U.S. federal
income tax liability, if any, and a refund may be obtained if the amounts withheld exceed your actual U.S. federal income tax
liability and you timely provide the required information or appropriate claim form to the IRS.

Tax Consequences to Non-U.S. Holders

You are a “non-U.S. holder” for purposes of this discussion if you are a beneficial owner of a note and you are an
individual, corporation, estate or trust that is not a U.S. holder.

Interest on the Notes

Subject to the discussions below on backup withholding and Foreign Account Tax Compliance Act (“FATCA”)
withholding, interest income on a note that you receive will not be subject to U.S. federal income or withholding tax if you
are a non-U.S. holder and the interest is not effectively 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 more of the total combined voting power of all classes of our voting
stock;

. are not a bank whose receipt of interest on a note is in connection with an extension of credit made pursuant to a
loan agreement entered into in the ordinary course of business;

. are not a controlled foreign corporation that is related, directly or indirectly, to us through sufficient stock
ownership; and

. provide the U.S. person who would otherwise be required to withhold tax from the interest with a properly
completed IRS Form W-8BEN or IRS Form W-8BEN-E (or appropriate substitute or successor form) and certify on
such form under penalties of perjury that the beneficial owner of the note is not a United States person (as
defined in the Code).
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If the portfolio interest exemption is not available with respect to interest on a note, then such interest may be subject
to such U.S. federal income and withholding tax at a rate of 30%. To claim an exemption from (or reduction in) withholding
under the benefits of an applicable income tax treaty, you must provide a properly completed IRS Form W-8BEN or IRS Form
W-8BEN-E, as applicable.

Interest on a note that is effectively connected with the conduct of a trade or business in the United States by a
non-U.S. holder is not subject to withholding if such a holder provides a properly completed IRS FormW-8ECI. However,
such a holder generally will be subject to U.S. federal income tax on such interest on a net income basis at rates applicable
to a United States person (as defined in the Code), and such a holder who is a foreign corporation also may be subject to the
30% U.S. branch profits tax in respect of such interest, unless reduced or eliminated by an applicable treaty.

Sale, Redemption, Exchange, Retirement or other Taxable Disposition of the Notes

Subject to the discussions below regarding backup and FATCA withholding, you generally will not be subject to U.S.
federal income or withholding tax on any gain realized on the sale, redemption, exchange, retirement or other taxable
disposition of a note unless (i) the gain is effectively connected with your conduct of a trade or business in the United States
(as described immediately below) or (ii) you are an individual who is present in the United States for 183 days or more in the
taxable year in which the sale, redemption, exchange, retirement or other taxable disposition occurs and certain other
conditions are met, in which case you generally will be subject to U.S. federal income tax on such gain at a flat rate of 30%
(unless a lower applicable income tax treaty rate applies).

If you are engaged in a trade or business in the United States and gain on a note is effectively connected with the
conduct of such trade or business (and, if required by an applicable income tax treaty, such gain is attributable to a
permanent establishment maintained by you within the United States), you generally will be subject to U.S. federal income
tax at regular graduated income tax rates in the same manner as if you were a United States person (as defined in the
Code), subject to any modification provided under an applicable income tax treaty. If you are a foreign corporation for U.S.
federal income tax purposes, such gain also may be subject to a U.S. branch profits tax at the rate of 30%, or lower
applicable treaty rate, of its earnings and profits for the taxable year, subject to adjustments, that are effectively connected
with your conduct of a trade or business in the United States.

Non-U.S. holders described in the preceding paragraph are urged to consult their own advisors regarding the U.S. tax
consequences to them of a sale or other disposition of notes.

Information Reporting and Backup Withholding

The interest on a note generally will be reported to the IRS on IRS Form1042-S. Generally, neither information reporting
on IRS Form 1099 nor backup withholding will apply to principal or interest payments or to amounts received on the sale,
redemption, exchange, retirement or other taxable disposition of a note if an IRS Form W-8BEN or IRS Form W-8BEN-E, as
applicable, is provided to us or other appropriate person and if, in the case of amounts received on the sale, redemption,
exchange, retirement or other taxable disposition of a note, certain other conditions are met. However, the exemption from
backup withholding and information reporting requirements does not apply if the withholding agent or an intermediary
knows or has reason to know that such exemption is not available to you.

Foreign Account Tax Compliance Act

Under FATCA, withholding at a rate of 30% generally will be required in certain circumstances on certain payments in
respect of the notes (including payments of interest and, subject to the discussion of proposed Treasury Regulations below,
payments of gross proceeds from the sale or other disposition of notes) made to or
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through certain foreign financial entities (including investment funds) that do not qualify for an exemption from these rules,
unless the entities either (i) enter into, and comply with, an agreement with the IRS to undertake certain diligence and to
report, on an annual basis, information with respect to interests in, and accounts maintained by, the institution that are
owned by certain U.S. persons (as defined in the Code) and by certain non-U.S. entities that are wholly or partially owned by
U.S. persons (as defined in the Code) and to withhold 30% on certain payments, or (ii) if required under an
intergovernmental agreement between the United States and an applicable foreign country, undertakes such diligence and
reports such information to its local tax authority, which will exchange such information with the U.S. authorities. An
intergovernmental agreement between the United States and an applicable foreign country, or future Treasury Regulations
or other guidance, may modify these requirements. Accordingly, the entity through which the notes are held will affect the
determination of whether such withholding is required. Similarly, in certain circumstances, payments of interest in respect
of notes (and, subject to the discussion below, payment of gross proceeds from the sale or other disposition of notes) held
by or through a non-financial foreign entity that does not qualify under certain exemptions generally will be subject to
withholding at a rate of 30%, unless such entity either (i) certifies that such entity does not have any “substantial United
States owners” or (ii) provides certain information regarding the entity’s “substantial United States owners,” which we will in
turn provide to the IRS, as required. We will not pay any additional amounts to holders of notes in respect of any such
amounts withheld. Prospective holders should consult their tax advisors regarding the possible implications of these rules on
their investment in the notes.

As noted above, withholding under FATCA can apply to payments of gross proceeds from the sale or other disposition of
a note, in addition to interest payments. However, Treasury Regulations have been proposed that would entirely eliminate
FATCA withholding on payments of gross proceeds. Taxpayers generally may rely on these proposed Treasury Regulations
until the promulgation of final Treasury Regulations addressing the matter.

This summary of material U.S. federal income tax considerations is intended for general information only
and is not to be construed as tax advice. You are urged to consult your tax advisor with respect to the
application of U.S. federal tax laws (including estate and gift tax laws) to your particular situation as well as
any tax consequences under the laws of any state, local, foreign or other taxing jurisdiction or under any
applicable tax treaty.
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UNDERWRITING (CONFLICTS OF INTEREST)

We and the underwriters for the offering named below, for whom Mizuho Securities USA LLC, MUFG Securities Americas
Inc., RBC Capital Markets, LLC, Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc. and Truist Securities, Inc. are
acting as representatives, have entered into an underwriting agreement with respect to the notes. Subject to certain
conditions, each underwriter has severally agreed to purchase the principal amount of notes indicated in the following table
at the public offering prices, less the underwriting discounts, set forth on the cover page of this prospectus supplement.

Principal
Amount of
Principal Additional Principal
Amount of 2033 Amount of
Underwriter Notes Notes Notes
Mizuho Securities USA LLC $ $ $
MUFG Securities Americas Inc.
RBC Capital Markets, LLC
Scotia Capital (USA) Inc.
SMBC Nikko Securities America, Inc.
Truist Securities, Inc.
Total $ $ $

The underwriters are committed to take and pay for all of the notes being offered, if any are taken.

The underwriters propose to offer the notes directly to the public at the applicable public offering price set forth on the
cover page of this prospectus supplement. The following table shows the underwriting discount to be paid to the
underwriters in connection with this offering (expressed as a percentage of the principal amount of the applicable series of

notes).
Paid by us
Per note %
Per additional 2033 note %
Per note %
Total $

The underwriters may allow, and such dealers may reallow, a concession to certain other dealers not in excess of:

. % of the principal amount in the case of the notes;
. % of the principal amount in the case of the additional 2033 notes; and
. % of the principal amount in the case of the notes.

After the initial offering of the notes to the public, the representatives may change the public offering prices and
concessions. The offering of the notes by the underwriters is subject to receipt and acceptance and subject to the
underwriters’ right to reject any order in whole or in part.

The notes are a new issue of securities with no established trading market. The additional 2033 notes will
constitute one series with the existing 2033 notes, for which a trading market already exists. The notes are a new
issue of securities with no established trading market. We have been advised by the underwriters that the underwriters
intend to make a market in each series of the notes but are not obligated to do so and may discontinue market making at
any time without notice. No assurance can be given as to the liquidity of the trading markets for the notes.
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In connection with the offering, the underwriters may purchase and sell notes in the open market. These transactions
may include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve
the sale by the underwriters of a greater number of notes than they are required to purchase in the offering. Stabilizing
transactions consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market
price of the notes while the offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a
portion of the underwriting discount received by it because the representatives have repurchased notes sold by or for the
account of such underwriter in stabilizing or short covering transactions.

These activities by the underwriters, as well as other purchases by the underwriters for their own accounts, may
stabilize, maintain or otherwise affect the market prices of the notes. As a result, the prices of the notes may be higher than
the prices that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by
the underwriters at any time. These transactions may be effected in the over-the-counter market or otherwise.

We estimate that our share of the total expenses of the offering, excluding underwriting discounts and commissions,
will be approximately $

We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities
Act of 1933.

Certain underwriters and their affiliates have from time to time provided, and in the future may provide, certain
investment banking and financial advisory services to us and our affiliates, for which they have received, and in the future
