
   
 

   
 

 
 
 
 
 
      March 24, 2026 
 
 
Ms. Carol Howle 
Chief Executive Officer (interim) 
B.P. p.l.c. 
One Saint James’s Square 
London, United Kingdom 
SW1Y 4PD 
 

 
 

 
Dear Ms. Howle, 
 

American families are facing an affordability crisis, and the executives of the country’s 
largest oil and gas companies are contributing to it. While American consumers struggle with 
energy costs that continue to strain household budgets, many oil and gas executives have 
received record compensation packages — bonuses, stock awards, and salary increases that bear 
no relationship to the hardship being felt at the gas pump. I write to ask your company to take a 
meaningful step toward easing this burden: reduce executive compensation and direct the savings 
to lower gas prices for American consumers. 
 

The oil and gas industry has reported extraordinary profits in recent years, even as 
American families have struggled.1 In 2023 and 2024, the five largest U.S. oil and gas companies 
— ExxonMobil, Chevron, ConocoPhillips, Shell, and BP — collectively earned hundreds of 
billions of dollars in net income.2 During that same period, executive pay at these companies 
reached levels that are difficult to justify in light of the economic pain being experienced by their 
customers. ExxonMobil’s CEO received total compensation of over $36 million in 2023.3 

 
1 U.S. Energy Information Administration, Gasoline and Diesel Fuel Update, 
https://www.eia.gov/petroleum/gasdiesel/ (last visited Mar. 13, 2026); Federal Reserve Bank of San Francisco, High 
Gas Prices and Household Budgets (2023), https://www.frbsf.org/research-and-insights/publications/economic-
letter/2023/ 
2 ExxonMobil Corp., Annual Report (Form 10-K) (2024); Chevron Corp., Annual Report (Form 10-K) (2024); 
ConocoPhillips, Annual Report (Form 10-K) (2024); Shell plc, Annual Report and Accounts (2024); BP p.l.c., 
Annual Report and Accounts (2024). 
3 ExxonMobil Corp., Proxy Statement (Schedule 14A) at 52 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=XOM&type=DEF+14A. 
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Chevron’s CEO received over $23 million.4 Meanwhile, the average American household 
continues to spend well over $2,000 per year on gasoline.5 
 

The link between oil company profits, executive pay, and retail gas prices is not 
incidental. Oil companies exercise significant market power during price spikes. Historically, 
when wholesale oil prices fall, retail prices at the pump have not followed at the same pace or 
magnitude — a phenomenon economists call “rockets and feathers.”6 The excess profits 
generated during these periods were directed, in substantial part, to executive compensation and 
stock buybacks rather than to consumers in the form of lower prices.7 
 

I recognize that companies have broad discretion in setting executive pay. Nevertheless, 
in a moment of acute economic hardship for American families, I believe that leadership means 
more than maximizing short-term returns to shareholders and executives. I am asking your 
company to demonstrate that leadership now. 
 

Accordingly, I ask that your company take the following steps and respond to the 
questions below in writing by April 8, 2026: 
 

1. Will your company voluntarily reduce total executive compensation — including base 
salary, annual bonuses, and long-term equity awards — for fiscal year 2025 or 2026? If 
so, by how much, and how will the savings be used? 

2. Has your company’s board of directors discussed linking executive compensation to 
consumer gas price benchmarks or affordability metrics? If not, will you commit to 
initiating such a discussion? 

3. What was the total executive compensation paid to your top five highest-paid executives 
in each of the last three fiscal years? Please provide a breakdown by salary, bonus, and 
equity awards. 

4. What was your company’s net income and free cash flow in each of the last three fiscal 
years? What share of those earnings was distributed to executives through compensation, 
to shareholders through buybacks, and to consumers through lower prices? 

5. Has your company established or considered establishing a consumer price relief fund — 
funded by a portion of executive bonuses or excess profits — to provide direct relief at 
the pump to American consumers? If not, please explain why. 

 
4 Chevron Corp., Proxy Statement (Schedule 14A) at 48 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=CVX&type=DEF+14A. 
5 Gasbuddy: Yearly Average Gas Prices to Fall Below $3 in 2026 – Lowest since 2020. Gasbuddy (January 6, 2026), 
https://www.gasbuddy.com/go/2026-fuel-price-outlook.  
6 See Severin Borenstein, A. Colin Cameron & Richard Gilbert, Do Gasoline Prices Respond Asymmetrically to 
Crude Oil Price Changes?, 112 Q.J. Econ. 305 (1997); see also Sam Ori, Gas Prices Are Slow to Fall: A Timeless 
Frustration, Energy Policy Institute at the University of Chicago (Oct. 2023), https://epic.uchicago.edu/. 
7 Id. 

https://www.gasbuddy.com/go/2026-fuel-price-outlook
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6. What mechanisms, if any, does your company currently use to pass commodity cost 
savings on to retail customers? How quickly do retail prices at company-operated stations 
typically adjust when wholesale oil prices decline? 

7. Is your company willing to commit to a specific, measurable reduction in retail gasoline 
prices at company-operated stations in exchange for any tax or regulatory relief it 
receives from the federal government? If not, please explain why. 

 
American consumers deserve an energy sector that works for them, not one that extracts 

maximum profit while deflecting accountability for high prices. At a time when families are 
making painful choices about how to afford basic necessities, I believe that reducing executive 
compensation to lower gas prices is not just good policy — it is the right thing to do. I urge you 
to take this opportunity to demonstrate that your company’s commitment to America extends 
beyond its shareholders. 
 

                 Sincerely, 
 

                                                      __________________________ 
                               Edward J. Markey 

                                                                 Ranking Member, Committee on Small 
                                                   Business and Entrepreneurship 

 



   
 

   
 

 
 
 
 
 
      March 24, 2026 
 
 
Mr. Michael K. Wirth 
Chief Executive Officer 
Chevron Corporation 
1400 Smith St. 
Houston, TX 77002 
 

 
 

 
Dear Mr. Wirth, 
 

American families are facing an affordability crisis, and the executives of the country’s 
largest oil and gas companies are contributing to it. While American consumers struggle with 
energy costs that continue to strain household budgets, many oil and gas executives have 
received record compensation packages — bonuses, stock awards, and salary increases that bear 
no relationship to the hardship being felt at the gas pump. I write to ask your company to take a 
meaningful step toward easing this burden: reduce executive compensation and direct the savings 
to lower gas prices for American consumers. 
 

The oil and gas industry has reported extraordinary profits in recent years, even as 
American families have struggled.1 In 2023 and 2024, the five largest U.S. oil and gas companies 
— ExxonMobil, Chevron, ConocoPhillips, Shell, and BP — collectively earned hundreds of 
billions of dollars in net income.2 During that same period, executive pay at these companies 
reached levels that are difficult to justify in light of the economic pain being experienced by their 
customers. ExxonMobil’s CEO received total compensation of over $36 million in 2023.3 

 
1 U.S. Energy Information Administration, Gasoline and Diesel Fuel Update, 
https://www.eia.gov/petroleum/gasdiesel/ (last visited Mar. 13, 2026); Federal Reserve Bank of San Francisco, High 
Gas Prices and Household Budgets (2023), https://www.frbsf.org/research-and-insights/publications/economic-
letter/2023/ 
2 ExxonMobil Corp., Annual Report (Form 10-K) (2024); Chevron Corp., Annual Report (Form 10-K) (2024); 
ConocoPhillips, Annual Report (Form 10-K) (2024); Shell plc, Annual Report and Accounts (2024); BP p.l.c., 
Annual Report and Accounts (2024). 
3 ExxonMobil Corp., Proxy Statement (Schedule 14A) at 52 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=XOM&type=DEF+14A. 
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Chevron’s CEO received over $23 million.4 Meanwhile, the average American household 
continues to spend well over $2,000 per year on gasoline.5 
 

The link between oil company profits, executive pay, and retail gas prices is not 
incidental. Oil companies exercise significant market power during price spikes. Historically, 
when wholesale oil prices fall, retail prices at the pump have not followed at the same pace or 
magnitude — a phenomenon economists call “rockets and feathers.”6 The excess profits 
generated during these periods were directed, in substantial part, to executive compensation and 
stock buybacks rather than to consumers in the form of lower prices.7 
 

I recognize that companies have broad discretion in setting executive pay. Nevertheless, 
in a moment of acute economic hardship for American families, I believe that leadership means 
more than maximizing short-term returns to shareholders and executives. I am asking your 
company to demonstrate that leadership now. 
 

Accordingly, I ask that your company take the following steps and respond to the 
questions below in writing by April 8, 2026: 
 

1. Will your company voluntarily reduce total executive compensation — including base 
salary, annual bonuses, and long-term equity awards — for fiscal year 2025 or 2026? If 
so, by how much, and how will the savings be used? 

2. Has your company’s board of directors discussed linking executive compensation to 
consumer gas price benchmarks or affordability metrics? If not, will you commit to 
initiating such a discussion? 

3. What was the total executive compensation paid to your top five highest-paid executives 
in each of the last three fiscal years? Please provide a breakdown by salary, bonus, and 
equity awards. 

4. What was your company’s net income and free cash flow in each of the last three fiscal 
years? What share of those earnings was distributed to executives through compensation, 
to shareholders through buybacks, and to consumers through lower prices? 

5. Has your company established or considered establishing a consumer price relief fund — 
funded by a portion of executive bonuses or excess profits — to provide direct relief at 
the pump to American consumers? If not, please explain why. 

 
4 Chevron Corp., Proxy Statement (Schedule 14A) at 48 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=CVX&type=DEF+14A. 
5 Gasbuddy: Yearly Average Gas Prices to Fall Below $3 in 2026 – Lowest since 2020. Gasbuddy (January 6, 2026), 
https://www.gasbuddy.com/go/2026-fuel-price-outlook.  
6 See Severin Borenstein, A. Colin Cameron & Richard Gilbert, Do Gasoline Prices Respond Asymmetrically to 
Crude Oil Price Changes?, 112 Q.J. Econ. 305 (1997); see also Sam Ori, Gas Prices Are Slow to Fall: A Timeless 
Frustration, Energy Policy Institute at the University of Chicago (Oct. 2023), https://epic.uchicago.edu/. 
7 Id. 

https://www.gasbuddy.com/go/2026-fuel-price-outlook
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6. What mechanisms, if any, does your company currently use to pass commodity cost 
savings on to retail customers? How quickly do retail prices at company-operated stations 
typically adjust when wholesale oil prices decline? 

7. Is your company willing to commit to a specific, measurable reduction in retail gasoline 
prices at company-operated stations in exchange for any tax or regulatory relief it 
receives from the federal government? If not, please explain why. 

 
American consumers deserve an energy sector that works for them, not one that extracts 

maximum profit while deflecting accountability for high prices. At a time when families are 
making painful choices about how to afford basic necessities, I believe that reducing executive 
compensation to lower gas prices is not just good policy — it is the right thing to do. I urge you 
to take this opportunity to demonstrate that your company’s commitment to America extends 
beyond its shareholders. 
 

                 Sincerely, 
 

                                                      __________________________ 
                               Edward J. Markey 

                                                                 Ranking Member, Committee on Small 
                                                   Business and Entrepreneurship 

 



   
 

   
 

 
 
 
 
 
      March 24, 2026 
 
 
Mr. Ryan Lance 
Chairman and Chief Executive Officer 
ConocoPhillips 
925 N. Eldridge Parkway 
Houston, Texas 77079 
 

 
 

 
Dear Mr. Lance, 
 

American families are facing an affordability crisis, and the executives of the country’s 
largest oil and gas companies are contributing to it. While American consumers struggle with 
energy costs that continue to strain household budgets, many oil and gas executives have 
received record compensation packages — bonuses, stock awards, and salary increases that bear 
no relationship to the hardship being felt at the gas pump. I write to ask your company to take a 
meaningful step toward easing this burden: reduce executive compensation and direct the savings 
to lower gas prices for American consumers. 
 

The oil and gas industry has reported extraordinary profits in recent years, even as 
American families have struggled.1 In 2023 and 2024, the five largest U.S. oil and gas companies 
— ExxonMobil, Chevron, ConocoPhillips, Shell, and BP — collectively earned hundreds of 
billions of dollars in net income.2 During that same period, executive pay at these companies 
reached levels that are difficult to justify in light of the economic pain being experienced by their 
customers. ExxonMobil’s CEO received total compensation of over $36 million in 2023.3 

 
1 U.S. Energy Information Administration, Gasoline and Diesel Fuel Update, 
https://www.eia.gov/petroleum/gasdiesel/ (last visited Mar. 13, 2026); Federal Reserve Bank of San Francisco, High 
Gas Prices and Household Budgets (2023), https://www.frbsf.org/research-and-insights/publications/economic-
letter/2023/ 
2 ExxonMobil Corp., Annual Report (Form 10-K) (2024); Chevron Corp., Annual Report (Form 10-K) (2024); 
ConocoPhillips, Annual Report (Form 10-K) (2024); Shell plc, Annual Report and Accounts (2024); BP p.l.c., 
Annual Report and Accounts (2024). 
3 ExxonMobil Corp., Proxy Statement (Schedule 14A) at 52 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=XOM&type=DEF+14A. 
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Chevron’s CEO received over $23 million.4 Meanwhile, the average American household 
continues to spend well over $2,000 per year on gasoline.5 
 

The link between oil company profits, executive pay, and retail gas prices is not 
incidental. Oil companies exercise significant market power during price spikes. Historically, 
when wholesale oil prices fall, retail prices at the pump have not followed at the same pace or 
magnitude — a phenomenon economists call “rockets and feathers.”6 The excess profits 
generated during these periods were directed, in substantial part, to executive compensation and 
stock buybacks rather than to consumers in the form of lower prices.7 
 

I recognize that companies have broad discretion in setting executive pay. Nevertheless, 
in a moment of acute economic hardship for American families, I believe that leadership means 
more than maximizing short-term returns to shareholders and executives. I am asking your 
company to demonstrate that leadership now. 
 

Accordingly, I ask that your company take the following steps and respond to the 
questions below in writing by April 8, 2026: 
 

1. Will your company voluntarily reduce total executive compensation — including base 
salary, annual bonuses, and long-term equity awards — for fiscal year 2025 or 2026? If 
so, by how much, and how will the savings be used? 

2. Has your company’s board of directors discussed linking executive compensation to 
consumer gas price benchmarks or affordability metrics? If not, will you commit to 
initiating such a discussion? 

3. What was the total executive compensation paid to your top five highest-paid executives 
in each of the last three fiscal years? Please provide a breakdown by salary, bonus, and 
equity awards. 

4. What was your company’s net income and free cash flow in each of the last three fiscal 
years? What share of those earnings was distributed to executives through compensation, 
to shareholders through buybacks, and to consumers through lower prices? 

5. Has your company established or considered establishing a consumer price relief fund — 
funded by a portion of executive bonuses or excess profits — to provide direct relief at 
the pump to American consumers? If not, please explain why. 

 
4 Chevron Corp., Proxy Statement (Schedule 14A) at 48 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=CVX&type=DEF+14A. 
5 Gasbuddy: Yearly Average Gas Prices to Fall Below $3 in 2026 – Lowest since 2020. Gasbuddy (January 6, 2026), 
https://www.gasbuddy.com/go/2026-fuel-price-outlook.  
6 See Severin Borenstein, A. Colin Cameron & Richard Gilbert, Do Gasoline Prices Respond Asymmetrically to 
Crude Oil Price Changes?, 112 Q.J. Econ. 305 (1997); see also Sam Ori, Gas Prices Are Slow to Fall: A Timeless 
Frustration, Energy Policy Institute at the University of Chicago (Oct. 2023), https://epic.uchicago.edu/. 
7 Id. 

https://www.gasbuddy.com/go/2026-fuel-price-outlook
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6. What mechanisms, if any, does your company currently use to pass commodity cost 
savings on to retail customers? How quickly do retail prices at company-operated stations 
typically adjust when wholesale oil prices decline? 

7. Is your company willing to commit to a specific, measurable reduction in retail gasoline 
prices at company-operated stations in exchange for any tax or regulatory relief it 
receives from the federal government? If not, please explain why. 

 
American consumers deserve an energy sector that works for them, not one that extracts 

maximum profit while deflecting accountability for high prices. At a time when families are 
making painful choices about how to afford basic necessities, I believe that reducing executive 
compensation to lower gas prices is not just good policy — it is the right thing to do. I urge you 
to take this opportunity to demonstrate that your company’s commitment to America extends 
beyond its shareholders. 
 

                 Sincerely, 
 

                                                      __________________________ 
                               Edward J. Markey 

                                                                 Ranking Member, Committee on Small 
                                                   Business and Entrepreneurship 

 



   
 

   
 

 
 
 
 
 
      March 24, 2026 
 
 
Mr. Darren A. Woods 
Chairman and Chief Executive Officer 
ExxonMobil 
Attn: Corporate Secretary 
22777 Springwoods Village Parkway 
Spring, TX 77389 
 

 
 

 
Dear Mr. Woods, 
 

American families are facing an affordability crisis, and the executives of the country’s 
largest oil and gas companies are contributing to it. While American consumers struggle with 
energy costs that continue to strain household budgets, many oil and gas executives have 
received record compensation packages — bonuses, stock awards, and salary increases that bear 
no relationship to the hardship being felt at the gas pump. I write to ask your company to take a 
meaningful step toward easing this burden: reduce executive compensation and direct the savings 
to lower gas prices for American consumers. 
 

The oil and gas industry has reported extraordinary profits in recent years, even as 
American families have struggled.1 In 2023 and 2024, the five largest U.S. oil and gas companies 
— ExxonMobil, Chevron, ConocoPhillips, Shell, and BP — collectively earned hundreds of 
billions of dollars in net income.2 During that same period, executive pay at these companies 
reached levels that are difficult to justify in light of the economic pain being experienced by their 
customers. ExxonMobil’s CEO received total compensation of over $36 million in 2023.3 

 
1 U.S. Energy Information Administration, Gasoline and Diesel Fuel Update, 
https://www.eia.gov/petroleum/gasdiesel/ (last visited Mar. 13, 2026); Federal Reserve Bank of San Francisco, High 
Gas Prices and Household Budgets (2023), https://www.frbsf.org/research-and-insights/publications/economic-
letter/2023/ 
2 ExxonMobil Corp., Annual Report (Form 10-K) (2024); Chevron Corp., Annual Report (Form 10-K) (2024); 
ConocoPhillips, Annual Report (Form 10-K) (2024); Shell plc, Annual Report and Accounts (2024); BP p.l.c., 
Annual Report and Accounts (2024). 
3 ExxonMobil Corp., Proxy Statement (Schedule 14A) at 52 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=XOM&type=DEF+14A. 



  Page 2 
 

   
 

Chevron’s CEO received over $23 million.4 Meanwhile, the average American household 
continues to spend well over $2,000 per year on gasoline.5 
 

The link between oil company profits, executive pay, and retail gas prices is not 
incidental. Oil companies exercise significant market power during price spikes. Historically, 
when wholesale oil prices fall, retail prices at the pump have not followed at the same pace or 
magnitude — a phenomenon economists call “rockets and feathers.”6 The excess profits 
generated during these periods were directed, in substantial part, to executive compensation and 
stock buybacks rather than to consumers in the form of lower prices.7 
 

I recognize that companies have broad discretion in setting executive pay. Nevertheless, 
in a moment of acute economic hardship for American families, I believe that leadership means 
more than maximizing short-term returns to shareholders and executives. I am asking your 
company to demonstrate that leadership now. 
 

Accordingly, I ask that your company take the following steps and respond to the 
questions below in writing by April 8, 2026: 
 

1. Will your company voluntarily reduce total executive compensation — including base 
salary, annual bonuses, and long-term equity awards — for fiscal year 2025 or 2026? If 
so, by how much, and how will the savings be used? 

2. Has your company’s board of directors discussed linking executive compensation to 
consumer gas price benchmarks or affordability metrics? If not, will you commit to 
initiating such a discussion? 

3. What was the total executive compensation paid to your top five highest-paid executives 
in each of the last three fiscal years? Please provide a breakdown by salary, bonus, and 
equity awards. 

4. What was your company’s net income and free cash flow in each of the last three fiscal 
years? What share of those earnings was distributed to executives through compensation, 
to shareholders through buybacks, and to consumers through lower prices? 

5. Has your company established or considered establishing a consumer price relief fund — 
funded by a portion of executive bonuses or excess profits — to provide direct relief at 
the pump to American consumers? If not, please explain why. 

 
4 Chevron Corp., Proxy Statement (Schedule 14A) at 48 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=CVX&type=DEF+14A. 
5 Gasbuddy: Yearly Average Gas Prices to Fall Below $3 in 2026 – Lowest since 2020. Gasbuddy (January 6, 2026), 
https://www.gasbuddy.com/go/2026-fuel-price-outlook.  
6 See Severin Borenstein, A. Colin Cameron & Richard Gilbert, Do Gasoline Prices Respond Asymmetrically to 
Crude Oil Price Changes?, 112 Q.J. Econ. 305 (1997); see also Sam Ori, Gas Prices Are Slow to Fall: A Timeless 
Frustration, Energy Policy Institute at the University of Chicago (Oct. 2023), https://epic.uchicago.edu/. 
7 Id. 

https://www.gasbuddy.com/go/2026-fuel-price-outlook


  Page 3 
 

   
 

6. What mechanisms, if any, does your company currently use to pass commodity cost 
savings on to retail customers? How quickly do retail prices at company-operated stations 
typically adjust when wholesale oil prices decline? 

7. Is your company willing to commit to a specific, measurable reduction in retail gasoline 
prices at company-operated stations in exchange for any tax or regulatory relief it 
receives from the federal government? If not, please explain why. 

 
American consumers deserve an energy sector that works for them, not one that extracts 

maximum profit while deflecting accountability for high prices. At a time when families are 
making painful choices about how to afford basic necessities, I believe that reducing executive 
compensation to lower gas prices is not just good policy — it is the right thing to do. I urge you 
to take this opportunity to demonstrate that your company’s commitment to America extends 
beyond its shareholders. 
 

                 Sincerely, 
 

                                                      __________________________ 
                               Edward J. Markey 

                                                                 Ranking Member, Committee on Small 
                                                   Business and Entrepreneurship 

 



   
 

   
 

 
 
 
 
 
      March 24, 2026 
 
 
Mr. Wael Sawan 
Chief Executive Officer 
Shell PLC 
Attn: Corporate Secretary 
Shell Centre, London 
SE1 7NA, United Kingdom 
 

 
 

 
Dear Mr. Sawan, 
 

American families are facing an affordability crisis, and the executives of the country’s 
largest oil and gas companies are contributing to it. While American consumers struggle with 
energy costs that continue to strain household budgets, many oil and gas executives have 
received record compensation packages — bonuses, stock awards, and salary increases that bear 
no relationship to the hardship being felt at the gas pump. I write to ask your company to take a 
meaningful step toward easing this burden: reduce executive compensation and direct the savings 
to lower gas prices for American consumers. 
 

The oil and gas industry has reported extraordinary profits in recent years, even as 
American families have struggled.1 In 2023 and 2024, the five largest U.S. oil and gas companies 
— ExxonMobil, Chevron, ConocoPhillips, Shell, and BP — collectively earned hundreds of 
billions of dollars in net income.2 During that same period, executive pay at these companies 
reached levels that are difficult to justify in light of the economic pain being experienced by their 
customers. ExxonMobil’s CEO received total compensation of over $36 million in 2023.3 

 
1 U.S. Energy Information Administration, Gasoline and Diesel Fuel Update, 
https://www.eia.gov/petroleum/gasdiesel/ (last visited Mar. 13, 2026); Federal Reserve Bank of San Francisco, High 
Gas Prices and Household Budgets (2023), https://www.frbsf.org/research-and-insights/publications/economic-
letter/2023/ 
2 ExxonMobil Corp., Annual Report (Form 10-K) (2024); Chevron Corp., Annual Report (Form 10-K) (2024); 
ConocoPhillips, Annual Report (Form 10-K) (2024); Shell plc, Annual Report and Accounts (2024); BP p.l.c., 
Annual Report and Accounts (2024). 
3 ExxonMobil Corp., Proxy Statement (Schedule 14A) at 52 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=XOM&type=DEF+14A. 
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Chevron’s CEO received over $23 million.4 Meanwhile, the average American household 
continues to spend well over $2,000 per year on gasoline.5 
 

The link between oil company profits, executive pay, and retail gas prices is not 
incidental. Oil companies exercise significant market power during price spikes. Historically, 
when wholesale oil prices fall, retail prices at the pump have not followed at the same pace or 
magnitude — a phenomenon economists call “rockets and feathers.”6 The excess profits 
generated during these periods were directed, in substantial part, to executive compensation and 
stock buybacks rather than to consumers in the form of lower prices.7 
 

I recognize that companies have broad discretion in setting executive pay. Nevertheless, 
in a moment of acute economic hardship for American families, I believe that leadership means 
more than maximizing short-term returns to shareholders and executives. I am asking your 
company to demonstrate that leadership now. 
 

Accordingly, I ask that your company take the following steps and respond to the 
questions below in writing by April 8, 2026: 
 

1. Will your company voluntarily reduce total executive compensation — including base 
salary, annual bonuses, and long-term equity awards — for fiscal year 2025 or 2026? If 
so, by how much, and how will the savings be used? 

2. Has your company’s board of directors discussed linking executive compensation to 
consumer gas price benchmarks or affordability metrics? If not, will you commit to 
initiating such a discussion? 

3. What was the total executive compensation paid to your top five highest-paid executives 
in each of the last three fiscal years? Please provide a breakdown by salary, bonus, and 
equity awards. 

4. What was your company’s net income and free cash flow in each of the last three fiscal 
years? What share of those earnings was distributed to executives through compensation, 
to shareholders through buybacks, and to consumers through lower prices? 

5. Has your company established or considered establishing a consumer price relief fund — 
funded by a portion of executive bonuses or excess profits — to provide direct relief at 
the pump to American consumers? If not, please explain why. 

 
4 Chevron Corp., Proxy Statement (Schedule 14A) at 48 (Apr. 2024), https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&CIK=CVX&type=DEF+14A. 
5 Gasbuddy: Yearly Average Gas Prices to Fall Below $3 in 2026 – Lowest since 2020. Gasbuddy (January 6, 2026), 
https://www.gasbuddy.com/go/2026-fuel-price-outlook.  
6 See Severin Borenstein, A. Colin Cameron & Richard Gilbert, Do Gasoline Prices Respond Asymmetrically to 
Crude Oil Price Changes?, 112 Q.J. Econ. 305 (1997); see also Sam Ori, Gas Prices Are Slow to Fall: A Timeless 
Frustration, Energy Policy Institute at the University of Chicago (Oct. 2023), https://epic.uchicago.edu/. 
7 Id. 

https://www.gasbuddy.com/go/2026-fuel-price-outlook
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6. What mechanisms, if any, does your company currently use to pass commodity cost 
savings on to retail customers? How quickly do retail prices at company-operated stations 
typically adjust when wholesale oil prices decline? 

7. Is your company willing to commit to a specific, measurable reduction in retail gasoline 
prices at company-operated stations in exchange for any tax or regulatory relief it 
receives from the federal government? If not, please explain why. 

 
American consumers deserve an energy sector that works for them, not one that extracts 

maximum profit while deflecting accountability for high prices. At a time when families are 
making painful choices about how to afford basic necessities, I believe that reducing executive 
compensation to lower gas prices is not just good policy — it is the right thing to do. I urge you 
to take this opportunity to demonstrate that your company’s commitment to America extends 
beyond its shareholders. 
 

                 Sincerely, 
 

                                                      __________________________ 
                               Edward J. Markey 

                                                                 Ranking Member, Committee on Small 
                                                   Business and Entrepreneurship 
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