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Exit Marathon Petroleum: MOU between US and Iran?

Company: Marathon Petroleum (MPC) Market Cap: $71bn ($241)

Industry: Oil refinery, pipelines Net current assets: S2bn

Country: us Revenue: $135bn*

Date: 6" May 2026 Adj. EBITDA: $12.9bn (18%)*
Div/buyback: $4.62bn (6.5%)* Free cash flow: $3.9bn (5.4%)*

Entry: $67.5bn ($229) Exit: $73.7bn ($250.5) (+9.1%)

*pased on Q4 25 report

Why exit Marathon Petroleum?

e MOU between Iran and the US

Exited way too early

With hindsight, this was one of the biggest mistakes to exit the position in Marathon Petroleum. However,
Trump’s constant touting of a deal with Iran made me reallocate capital during the tumultuous time. After
the MOU was signed, but it became clear that the Strait of Hormuz will not return back to normal, whilst
you’ve had Ukraine attacking Russian refineries, | was unable to spot the opportunity again and re-enter

Marathon Petroleum.

N

! all assumptions and observations are based on internal modelling and data analysis
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Legal Disclaimer

The contents of this publication have been prepared solely for the purpose of providing information about
AozoraStep Capital LLP and the services and products it intends to offer, which are targeted at professional investors
only. The opinions and views expressed are those of AozoraStep Capital LLP, may change without notice and should
not be construed as investment, tax, legal or other advice. AozoraStep Capital LLP does not guarantee the
completeness and accuracy of the information provided and all content can become out of date. Products or services
mentioned in this publication are subject to legal and regulatory requirements in applicable jurisdictions and may
not be available in all jurisdictions. Accordingly, people are required to inform themselves and observe any such
restrictions. In respect to investments described in this document, past performance is not a guide to future
performance. The value of investments and the income of any financial instruments mentioned in this document
may fall as well as rise and may have tax consequences. The performance of the investment strategy of AozoraStep
Capital LLP is based on a personal track record of its managing partner and approved by Sedulo for the time period
Q12019-Q1 2021 and by HiCloud Accounting for the time period 2020 - 2025, only with further examinations being
done on an occasional basis. AozoraStep Capital LLP is currently not authorized and regulated by the FCA and
therefore is not allowed to provide financial products and services. AozoraStep Capital LLP is registered in England
and Wales with registered number OC436835. Registered Office: 21 Knightsbridge, London SW1X 7LY, United
Kingdom. Reproduction or distribution of any material obtained in this publication or linking to this publication

without written permission is prohibited.
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