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IMO 2020: Who would benefit?
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' The forward curve clean-dirty spread is still much narrower than Platts
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TOP wins in Scenario 1

FTRINITY

Energy: 7 fUMAN 2561

Type | BCP Ch:/:ge g::aﬁ:: 2RI Ch:/:ge ;)n‘::;acl: il Ch:/:ge ;’n‘::;acltl TOP (CFP) Ch:/;ge ?n‘::?clll: £590 Ch:/:ge ?n‘::raacltl SPRC Ch:/;ge ?"\:::!:
Fuel Ol | 12%|-450%| -54.00%]  4%| -450%| -18.00% 15% -450%| -67.5% 0%| -450%| 0.00%| 7% -450%] 31.500/; 10%]| -450% 45,00
Diesel 53%| 250%| 132.50%| 48%| 250%120.00%] 53% 250%|132.5%) 50%| 250%]125.00%]  8%| 250%[20.00%| 36%| 250%{90.00%
Jet 12%] 150%| 18.00% 12%| 150%| 18.00% 13% 150%|19.50% 12%| 150%] 18.00%| 38%| 150%]|57.00%  8%| 150%{12.00%
ULG 17% 116%| 19.72% 0% 116%| 0.00% 0% 116% 0.00% 38%| 116%| 44.08% 19%| 116%[22.04% 25% 116%]29.00%]

116% 120% 85%) 187% 68% 86%

Source:Company and Trinity Research

ESSO wins in Scenario 2

% Overall % | Overall % | Overall | TOP % | Overall % |Overall % |Overall

Type | BCP Changel Impact IRPG Change| Impact P Change| Impact | (CFP) |Change| Impact =2y IChange|Impact SRR Change|Impact
Fuel Oil 12%| -450%| -54.00% 4%| -450%| -18.00%| 15%| -450%| -67.50% 13%| -450%| -58.50%| 7% -450%31.50%| 10%)| -450%|45.00%)
Diesel 53%| 170%| 90.10%| 48% 170%| 81.60%| 53%| 170% 90.10% 34%| 170%)| 57.80%| 8%| 170%13.60%| 36%| 170%]|61.20%]
Jet 12%| 250%| 30.00%| 12%| 250%| 30.00%| 13% 250% 32.50% 23%| 250%| 57.50%| 38%| 250%95.00%) 8%| 250%|20.00%
ULG 17%| 116%| 19.72% 0% 116%| 0.00%| 0% 116%| 0.00% 26%| 116%| 30.16%| 19%| 116%22.04%| 25%| 116%]|29.00%)
86%) 94% 55% 87%) 99%) 65%)

Source:Company and Trinity Research

SPRC wins in Scenario 3

Type | BCP Ch:/:ge ?:‘;raa‘:: IRPC Ch:/:ge ?n‘::?cl: PTTaC Ch:/:ge ?n‘::;acltl TOP (CFP) Ch:/;ge ?n‘::raacl: €SS0 Ch:/:ge ?n‘::;aclil: SERC Ch:/;ge ?n\:::acl:
Fuel Oil 12%] -550%|  -66.00%) 4% -550%| -22.00% 15% -550%] -82.50%) 13%| -550%| -71.50%| 7%| -550%] -38.50%j 10%| -550%] -55.00%]
Diesel 53%| 200%| 106.00% 48% 200%| 96.00%| 53%  200%] 106.00%j 34%| 200%| 68.00% 8%| 200%| 16.00%j 36%| 200%| 72.00%}
Jet 12%| 0% 0.00% 12%] 0%  0.00%| 13%] 0% 0.00%] 23%) 0% 0.00% 38% 0%| 0.00%] 8% 0%] 0.00%
UG 17%]  300% 51.00%} 0% 300%  0.00% 0% 300% 0.00%] 26%| 300%| 78.00%| 19%| 300%| 57.00%| 25%|  300%| 75.00%]

91% 74%) 24%| 75% 35% 92%)

Source:Company and Trinity Research
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Corporate Governance Report Rating

T o —- —
90 - 100 AAAAA fda Excellent
80 - 89 AAAA Axn Very Good
70 - 79 A A A a Good
60 - 69 A A fwold Satisfactory
50 - 59 A W1 Pass
#nin 50 No logo given N/A N/A
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Anti-corruption Progress Indicators
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