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Forward‐Looking Statements

Forward-Looking Statements This presentation contains forward-looking statements within the meaning of federal securities laws regarding Marathon Petroleum Corporation 
(MPC). These forward-looking statements relate to, among other things, MPC’s acquisition of Andeavor and include expectations, estimates and projections concerning the 
business and operations, strategy and value creation plans of MPC. In accordance with "safe harbor" provisions of the Private Securities Litigation Reform Act of 1995, these 
statements are accompanied by cautionary language identifying important factors, though not necessarily all such factors, that could cause future outcomes to differ materially 
from those set forth in the forwardlooking statements. You can identify forward-looking statements by words such as "anticipate," "believe," "could," "design," "estimate," 
"expect," "forecast," "goal," "guidance," "imply," "intend," "may," "objective," "opportunity," "outlook," "plan,“ “policy,” "position," "potential," "predict," “priority,” "project," 
"prospective," "pursue," "seek," "should," "strategy," "target," "would," "will" or other similar expressions that convey the uncertainty of future events or outcomes. Such 
forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties and other factors, some of which are beyond the company’s 
control and are difficult to predict. Factors that could cause MPC's actual results to differ materially from those implied in the forward-looking statements include: the risk that 
the cost savings and any other synergies from the Andeavor transaction may not be fully realized or may take longer to realize than expected; disruption from the Andeavor 
transaction making it more difficult to maintain relationships with customers, employees or suppliers; risks relating to any unforeseen liabilities of Andeavor; risks related to the 
acquisition of Andeavor Logistics LP by MPLX LP (MPLX), including the risk that anticipated opportunities and any other synergies from or anticipated benefits of the 
transaction may not be fully realized or may take longer to realize than expected, including whether the transaction will be accretive within the expected timeframe or at all, or 
disruption from the transaction making it more difficult to maintain relationships with customers, employees or suppliers; the ability to complete any divestitures on 
commercially reasonable terms and/or within the expected timeframe, and the effects of any such divestitures on the business, financial condition, results of operations and 
cash flows; future levels of revenues, refining and marketing margins, operating costs, retail gasoline and distillate margins, merchandise margins, income from operations, net 
income or earnings per share; the regional, national and worldwide availability and pricing of refined products, crude oil, natural gas, NGLs and other feedstocks; consumer 
demand for refined products; the ability to manage disruptions in credit markets or changes to credit ratings; future levels of capital, environmental or maintenance 
expenditures, general and administrative and other expenses; the success or timing of completion of ongoing or anticipated capital or maintenance projects; the reliability of 
processing units and other equipment; business strategies, growth opportunities and expected investment; share repurchase authorizations, including the timing and amounts 
of any common stock repurchases; the adequacy of capital resources and liquidity, including but not limited to, availability of sufficient cash flow to execute business plans and 
to effect any share repurchases or dividend increases, including within the expected timeframe; the effect of restructuring or reorganization of business components; the 
potential effects of judicial or other proceedings on the business, financial condition, results of operations and cash flows; continued or further volatility in and/or degradation of 
general economic, market, industry or business conditions; compliance with federal and state environmental, economic, health and safety, energy and other policies and 
regulations, including the cost of compliance with the Renewable Fuel Standard, and/or enforcement actions initiated thereunder; the anticipated effects of actions of third 
parties such as competitors, activist investors or federal, foreign, state or local regulatory authorities or plaintiffs in litigation; the impact of adverse market conditions or other 
similar risks to those identified herein affecting MPLX; and the factors set forth under the heading "Risk Factors" in MPC's Annual Report on Form 10-K for the year ended 
Dec. 31, 2018, filed with the SEC. Copies of MPC's Form 10-K are available on the SEC website, MPC's website at https://www.marathonpetroleum.com/Investors/ or by 
contacting MPC's Investor Relations office. Copies of MPLX's Form 10-K are available on the SEC website, MPLX's website at http://ir.mplx.com or by contacting MPLX's 
Investor Relations office. 
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Refining & Marketing
● Nation’s largest refiner
● More than 3 million barrels per calendar day of 

refining capacity 
● 16 refineries in 13 states
● ~7,000 branded outlets in 35 states, the District of 

Columbia and Mexico where independent 
entrepreneurs primarily maintain Marathon-branded 
outlets

Midstream
● Transports and stores crude oil and refined products 

via pipelines, terminals, towboats and barges
● Gathers, processes and transports natural gas
● Gathers, transports, fractionates, stores and markets 

NGLs
● Owns the general partner of MPLX LP

Retail 
● ~3,900 company -owned and –operated 

convenience stores across the U.S., primarily under 
the Speedway brand

● More than 1,100 direct dealer locations primarily in 
Southern California, largely under the ARCO brand
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Marathon Petroleum at a Glance



Marathon’s Renewable Fuel Production

● Corn Ethanol Plants
– Joint-venture interest in The Andersons 

Marathon Holdings LLC
– Ethanol plants include:

•Greenville, Ohio: 135 million gal/yr capacity
•Clymers, Indiana: 135 million gal/yr capacity
•Albion, Michigan: 140 million gal/yr capacity
•Denison, Iowa: 65 million gal/yr capacity

● Biodiesel Refinery
– 100% owner in Cincinnati, Ohio
– ~80 MM gallon/year capacity
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Dickinson, North Dakota Renewable Diesel
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Produce renewable diesel to assure compliance 
with California Low Carbon Fuel Standard and 
Federal Renewable Fuel Standard

▪ Convert refinery to process soybean and corn 
oil to make 184 million gal/yr of renewable 
diesel

▪ Local feedstock supply advantage

▪ Leverages existing infrastructure

Project details and estimates:

– Planned completion late 2020
– Capex ~ $455 MM



Marathon and Emerging Technology

● Core group – engineers with experience in academia, government, and the 
automotive industry

● Cross-functional team researching emerging technology
● Mcity at University of Michigan
● DriveOhio Advisory Board
● Coordinating Research Council 
● EPA’s Mobile Sources Technical Review Subcommittee
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● The liquid fuels supply chain is highly 
efficient, multimodal, and complex

● We will follow the supply chain from 
feedstocks to retail to vehicles

● Use 2009, 2019, and 2029 as 
signposts

● Florida supply is a great example of 
efficient complexity
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Liquid Fuels Supply Chain: 2009 to 2029



Fuel Economy Has Long-Term Impacts
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● The impact of electric vehicles 
on gasoline demand is likely 
to remain small over the next 
decade given the logistics of 
fleet turnover

● Fuel efficiency standards such 
as CAFE have a much larger 
impact than BEVs, although 
hybridization is the primary 
route to compliance

● By 2030 fuel efficiency has 
nearly 10x the impact of EVs 
on gasoline demand

Source: U. S. Energy Information Administration, MPC Economics



U.S. Vehicle Fleet Turnover
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U. S. Crude Oil Supply 

● 2009 – Shale revolution begins

● 2019 – 76% of crude processed is 
domestically produced

– Imports needed for heavy 
crude demand

● 2029 – Total crude processing 
plateaus 

– Imports make up 16% of 
crude processed

10Source: U. S. Energy Information Administration, 2019 Annual Energy Outlook Reference Case

Total Crude Processed



The Changing Refining Landscape

● 2009 – Lingering recession effects
– 141 U.S. refineries

● 2019 – Robust economy
– 132 U.S. refineries

● 2029 – Capacity rationalization
– U.S. fuel demand declines
– Increasing exports to South 
America and Africa

11Source: U. S. Energy Information Administration, 2019 Annual Energy Outlook Reference Case



The Growth of Biofuels

● 2009 – Year 2 of RFS2
– Excess ethanol capacity

● 2019 – Ethanol blendwall (~10%)
– RFS Set/Reset, E15, politics 
make ethanol market volatile
– Renewable diesel ramping up

● 2029 – Ethanol trends down with 
demand destruction

– Biomass-based diesel stable
due to renewable diesel

12Source: U. S. Energy Information Administration, 2019 Annual Energy Outlook Reference Case



Midstream – Moving Liquid Fuels and Feedstocks

● 2009 – Coastal terminals configured to import LNGs
– Pipelines moving crude from Gulf Coast to interior refineries
– Limited shale pipeline gathering systems – heavy reliance on truck & rail

● 2019 – Coastal terminals and new pipelines support LNG exports
– Crude pipelines being reversed for exports
– Mature shale pipeline gathering systems operational
– Nearly all gasoline is blended with 10% ethanol

● 2029 – Crude and LNG exports continue growth
– Terminal and retail infrastructure challenged by higher ethanol blends
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Retail Fueling

● 2009 – Transition to 10% ethanol (E10)
– 465 EV charging stations

● 2019 – Fuel efficiency reducing 
demand

– 61,000 EV charging stations

● 2029 – Retail rationalization from 
further gasoline demand 
destruction

– More EV charging will be needed

14Source: U. S. Energy Information Administration, Alternative Fuels Data Center



Vehicle Electrification

● 2009 – Expensive and limited EV 
selection

– Nascent charging networks

● 2019 – More EV models available
– Significant battery cost improvement
– Limited charging network 
interoperability

● 2029 – Incremental battery technology
improvements

– EVs in many shapes and sizes
– What will the consumer want?
– Will charging and range reach parity 

with liquid fuels?

15Source: EIA Annual Energy Outlook 2019, International Energy Agency, Future Fuel Strategies (FFS)



Autonomous Vehicle Technology

● 2009 – Google begins self-driving vehicle development

● 2019 – Advanced driver assistance systems common on many vehicles
– States and Feds beginning to address AV regs and policies
– 5G cellular starts to accelerate connected benefits
– AVs favor hybrid powertrains due to power demand and charge times

● 2029 – Miles traveled and congestion increase in urban areas
– Many shuttles and limited ride-sharing likely replaced by AV systems
– Level 4 autonomy available in limited vehicles and areas
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In Summary…

● Liquid fuel demand reduction is real and driven by fuel economy

● Refineries will be large, flexible, and efficient

● U.S. liquid fuel exports increase

● Biofuels are a key part of the liquid fuels market

● Electrified vehicle growth moderated by range, infrastructure, and policy

● Autonomous vehicles impact vehicle miles traveled and congestion

17



18


