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Investment Thesis & Proposal andeavor ’.

Geographically
Diverse Market
Portfolio with Overreaction to
Mexico 2017 Results
Expansion

Acquisition of
Western

Refining and
Logistics

Purchase 250 shares of Andeavor for ~ $24,000




Refining Industry andeavor ’.

Figure 9: Worldwide Refining Consolidation (Source: True and Koottungal, 2010)
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Refinery Industry Outlook andeavor '.

A Refining cracks could trend above long-term A us refining industry continues benefiting from
inormal i zedo | evels for at sadlicoyesseas prapucgdemapdoivenllyl e |
operational issues in key export markets,
particularly in Latin America.
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Capture Advantaged Feedstock Value  #e Revenue

Feedstock Type

* Global feedstock optionality

* North America basin access Outbound

Logistics

* Logistics connectivity

Feedstock Source

RS

* Refining system flexibility 2017

Marketing
35%

' Logistics
@Y

Refining
35%




Company Overview andeavor ’.

‘EB Marketing aaﬂ)l Logistics €% ® Refining

Includes more than 3,100 retail A Largest full-service providers A Locations: California, Pacific
stations under ARCO®, of midstream logistics in the Northwest and Mid-Continents
SUPERAMERICA®, Shell®, western United States A Owns and operates 10 petroleum
Exxon®, Mobil®, Tesoro®, USA A Operate in 18 states across refineries with a combined crude ol
GasolineE and GiantheU®r ands. capacity of 1.2million barrels per day

A Purchases and refines crude oil and
other feedstocks into transportation
fuels

arco¢  Exton  Mobil

OTESORO _GIANT

A
a2 m O




Acquisition and 2017 Results andeavor ’.

A February 12, 2018 - Endeavor (NYSE: ANDV) announced that it has agreed to acquire the West Coast
asphalt terminals of Delek US Holdings, Inc. ("Delek”, NYSE: DK) for a total consideration of $75 million,
plus working capital.

ATax reforms increases capital allocation to shareholders.

F1I. ’
' *' ¥ Refining

A Added capacity total

w
| E Marketing

A 544 stations (increase by

ODM.....

i 1 A 705 miles of pipelines

refining of 262 Mbpd 31% YoY) ' A 2017 acquisition of WNR
A 1.2 million barrels per Total Count: 3,250 | A Creating competitive
day stations advantage at LA Refinery

A Expanding in Mexico: 20
stores, 2020E: 250

Expected Refining & Commermal Synergies
(% in millio

Western Refining Annual

(¥ in millions)
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I Synergies

: Marketing 50

I |Logistics 20

: Refining 200

| Corporate 50

: 2018E — 2020E Total 320

| 2017 Expected 80
20 | : Total Synergies to be Achieved 400

2017E 2018E 2019E 2020E
|
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Growth Outlook

Major Capital Projects

10

Anacortes Isomerization —" Anacortes

/| Potential Mixed Xylenes Project Potential Renewable Diesel Project
// Mandan Tier lll Compliance
Potential Vancouver Energy

Kenai . Al Al
enal Al Project Dickinson Mandan
SLC Tier lll Compliance
\ St. Paul Park
Martinez Salt Lake City M
A E— EP Energy JV
Los Angeles
Gallup (w
LA Refinery Integration and
Compliance Project
El Paso A\
LA #1 Coker Slide Valve Install
San Antonio

A Targeting EBITDA Increase of 45%

andeavor ’.

EBITDA’ Growth

($ in millions)

2018E - 2020E

Western Refining Synergies 320
Strategic Refining Capital Projects 175
Marketing 300
Logistics 430
Refining 175
Total 1,400
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The International Maritime Organization on October 27 announced it was going ahead with a global
sulfur cap of 0.5% on marine fuels starting from January 1, 2020, ending years of uncertainty.




