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About us

Established in 2004, Mercuria is one of the leading integrated
energy and commodity trading companies in the world.

We bring energy markets together to support the needs of Ty
today by trading, structuring finance, and investing into =
strategic assets, while generating more than $170 billion in .

turnover.

Our operations span over 50 countries on 5 continents,
including all the major energy hubs. We trade physical oil,
energy products, environmental products and other
commodities from Geneva, London, Singapore, Shanghai,
Beijing, Dubai, Houston, Calgary and Greenwich (CT).

We are committed to advancing the transition to a more
sustainable, affordable and reliable energy system for
tomorrow. We are well ahead of the pledge we made in 2021
that over half of our investment capital will go into the low-
carbon sector by 2025, to contribute to global efforts to combat
climate change.

Learn more by visiting our website at www.mercuria.com and
reading our CSR report at csr.mercuria.com
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https://mercuria.com/
https://csr.mercuria.com/

Our purpose
Connecting markets. Advancing the energy transition.

Connecting

markets We connect global commodity markets to meet

today’s energy demands.

We are committed to a better energy system that
balances reliability, affordability and sustainability.

We invest to advance the energy transition for
tomorrow.

Advancing .tf_le energy DiOE e ¥ We are well ahead of our pledge that over 50% of
transition new investments will be in the low carbon sector.
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At a glance
Key metrics

Employees

Daily traded barrels

Nationalities 65+ : .
of oil equivalent

5.8M

_—

Countries 40M Barrel_s of storage
capacity
Invegtgd in energy $2bn+ 1M+ Daily risk
transition to date 3rd managed trades

Largest private
trading group
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At a glance
Key financials for 2022

$174 bn Gross Revenue m 100+

$38 bn Total Assets International financial institutions

$6.7 bn Total Equity

Investment grade

76

Successive
quarters of
profit

Credit rating

$30bn+
Access to funding facilities

~$5bn
Committed funding lines
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Two decades of organic growth

Mercuria has grown to become one of the largest privately owned energy and commodity trading companies in the
world, growing through partnerships, external acquisitions and investments in the Energy Transition.

Vesta Terminals Acquisition of Aegean,

Mercuria partnership Henry Bath / the world’s largest Launched Silvania, our
Energy Group Base metals trading CMSTD independent bunkers $500m nature-based
founded begins partnership supplier solutions fund

Launch of gas, power & Acquisition of JP Acquisition of Noble Commitment that within
emissions trading Morgan physical Gas & Power US five years, 50% of
commodities business investments are for the
business energy transition
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The co-founders

Marco Dunand Daniel Jaeggi
CEO & Co-founder President & Co-founder

Marco Dunand and Daniel Jaeggi have worked together for nearly 40 years. Beginning their careers together
at Carqill International, they both subsequently moved to trading roles at Goldman Sachs’s J. Aron trading
unit, Salomon Brothers and Sempra Energy before founding Mercuria in 2004.

Together, Marco and Daniel have built Mercuria into one of the world’s largest and most successful energy
and commodity trading companies and have been recognized for their contributions to the energy sector.

9 ® MERCURIA
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We add value from origin to consumption
Mercuria 1s involved at all key points of the supply chain

Trading
Our core business managing risk and acting
as an intermediary between upstream,
midstream and downstream

Hlaas
M) == %)
) "G Bl &=
Upstream Midstream Downstream

Hydrocarbon production,
mineral extraction, power _ .
generation Trading rail, truck & ship Trading

Pipelines, storage,

transmission, transport by Refining, aggregation,

wholesale, end consumption

Investments & Structured finance
Enhancement of our core trading business via strategic
assets to create new trading flows or market access
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Our extensive experience helps us to 1dentify opportunities
Whether geographic, by product or time

Geographic arbitrage

®©—-0©

Product arbitrage

©-0

Time arbitrage

11

Opportunity
Differences in price for the same commaodity in different geographies.

Execution

Global network and logistical capabilities allow for sourcing of commodities in one location
and delivering them in another via pipeline, barges, trucks, rail and sea-borne freight.

Opportunity

Differences in price between grades, types or blends of commodities. Relative price differentials
across different commodities (e.g. gas vs. power).

Execution

Minimising market price differentials via break bulk, blending, processing, or end-product substitution.
Entering cross commodity spreads through tolling and/or owning conversion assets.

Opportunity
Differences in price between immediate delivery or delivery at a future date.

Execution
Storage capacity and financing allows for the execution of carry trades across time zones.
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What we do and how
we do it
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We operate worldwide
With an extensive coverage of markets

Calgary London
~20 employees 9 ~150 employees 9 O
O /8 O Beijing
Greenwich Geneva % 9 ~30 employees
O O 9 ~40 employees ~230 employees Dubai
F\vHou?ton 9 f;geer::pl 5 9 ~20 employees @ _
Las Palmas Uy Shanghai

~170 employees ~20 employees

~50 employees
Singapore
O ~140 employees

O
9 Major trading hub

9 Main Minerva trading
location O

Office 8 Y
() Asset
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Mercuria operates in more
than 50 countries.

Our global network results
in a strong local presence
and market knowledge
that enhances
relationships with our
suppliers and customers.

We have a ‘hands-on’
approach to logistics that
generates significant
competitive advantage for
our sourcing and
distribution capabilities.
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What we do

Our worldwide activities range from
trading and investment to production,
logistics, storage and blending, as well
as:

* Physical and financial commodity
trading

« Equity, debt & structured
investments

* Risk management

« Structured commodity financing

* Intermediation

* Physical assets

* IT solutions

Each element combines to deliver the
value that others depend on.

14

Provide
logistics

Provide
market
access

Structure
solutions

@® MERCURIA

Move molecules

Absorb
risk

Link supply

Counterparties with demand

Bridge
gaps

O

&

Bring efficiency
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Flexible long-term
capital

How we are difterent

&

Mercuria Creative
ecosystem & solutions
insights

IT

Commodity
solutions

Counterparties supply & off-take

Partnership on
value enhancing
initiatives

Hedging & risk
management

Structured
financing

15 ® MERCURIA

We differentiate ourselves by the way
that we operate:

We are long-term investors; no pre-
defined fund life

We can offer a wide spectrum of
services, beyond a traditional
investment fund

We bring capabilities and insights to
enhance value, not extract it

We are experts in all
aspects/activities of commodity
trading

We know how to structure physical
commodity transactions

Our collective knowledge and extensive
network allows us to connect markets,
people and products and provide
innovative solutions.
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We connect commodity markets globally
Via trading and services

Trading Services
* Regional arbitrage PG
: : » Storage
‘ * Quality arbitrage e T
GO » Financial arbitrage Ge _
_— : : » Aggregation
« Timing arbitrage via .
assets & logistics * Risk
management
Product A Product B Counterparties Markets
Oil & refined
products
* Financing
* Inter-product * Debt/
arbitrage GO equity
=, * Global energy « Structuring
o] arbitrage
» Assets production Clients Banks
» Assets transformation
Gas & power Financial

Attachment C

16 ® MERCURIA



Significant complexity
Needs deep technical, systems & operational expertise

Operations :
Compliance

& finance

350k+ 1m+ 10k+ 18.2M+
Cleared transactions per Live trades risk managed each Cargo inspections Lines of code
month day
25+ 2,000+ 170+ 6,000
9 Regulators Service desk tickets p.a.
Exchanges Individual curves on which we
1.500 have risk S3k+ 840
’ Vessels screened in 2022 Terabytes of data
v 392M+
yagesba 3,000+ 600k
16.000 Correlations between risk points )
’ each day to calculate VaR KYC checks p.a. Blocked emails per month -
Invoices per month virus, phishing or malicious
100+ attacks

Daily P&Ls managed
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Our people

Diverse talent and experience

We are proud of our workforce and
recognise our talented employees are
the reason for our strong reputation and
the foundation of our continued
success.

Across our offices and facilities
worldwide you will find outstanding
individuals working as part of a
powerful, worldwide team.

We strive to maintain a supportive work
environment where all employees feel
valued and heard and can contribute to
Mercuria’s growth and success with the
full respect of their peers.

We operate a very flat structure and our

management team sit at desks within
our open plan workspaces and actively
encourage communications with all
employees across the company.

18

@® MERCURIA

1100+ Employees

65+ Nationalities
35+ Locations

Different
professions

41 Average age
6 Average tenure
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International teams support our business partners
Contributing to balancing worldwide supply and demand

0 = Strong &

RCURIA E | flexible trading
& | ' & risk
I ; management
platform
Deep , Diversification
understanding and
of markets & transferability
products of skills
Understand
and match
counterparty
expectations
with markets

Global
presence and
work
symbiotically in
local regions
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Operational organisation

Steering
committees

Internal
control & audit

Our transactions circulate amongst
departments with no isolated operation to
ensure end-to-end understanding, oversight,
and control.

Functional groups are supervised by steering
committees which coordinate the functioning
of the company.

20

committee

Executive
management
committee

Credit
risk

Trade Gr?_UP
compliance
flows Middle committee

office

Compliance EOJ=IE:lelgk]

Investment
committee / deal
execution committee

Functional
groups

IT & systems
committee

Attachment C
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Extensive capability to identify and manage risk
Over 100 dedicated front line risk management roles

Volatile
markets

Mercuria

» Effective Risk Management is a core principle
and a competitive advantage for Mercuria.

« We continuously monitor risk as the
transaction develops and markets change.

* Full awareness and understanding of risks.
» Clear accountability and responsibility.

* Pro-active communication and escalation of
issues.
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Compliance 1s the responsibility of every individual at Mercuria

The culture comes from the top management

IT
solutions

Process &
controls

* On-going
investment

» Email surveillance

» Trade reporting

22

KYC due diligence
Vessel vetting &
tracking

High risk country
trade approval
policy

Payment controls

Day to day
activities

» Compliance sits on the
trading floor

* New starter and on-
going employee
training

» Responsibility of every
individual at Mercuria

@® MERCURIA

Open
dialogue

 Active dialogue with
regulators

» Attendance at
weekly trader
meetings

Top
down

o

—
0006

* Management
compliance culture

 Full access to Mercuria
board

« Standing agenda item
at weekly Executive
Mgmt meetings
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IT 1s at the heart of our organisation
Latest technology and robust information systems are the backbone

Security of operations

* High level security

* Ensuring stability and @ ‘
continuity of operations

» State of the art technology

Powerful networks

* High speed communication

* Constant flow of information

» Connecting all Mercuria people
* Private cloud

Business unit support

* High quality of support

* Quick response and problem
solving oriented

o 24/7 availability

23

@® MERCURIA

Highly skilled people
* Wide recruitment base
‘ » Partnerships with universities
* Globally deployed
» Diverse backgrounds

Risk management solutions
LR
» Backbone of the organisation

EEER

;;—_ » Centralized, permanent risk monitoring
» Powerful computation capabilities
» Continual adoption of new solutions

Extensive connectivity

* Global monitoring of multiple sources of
information

* Multiple stakeholders

» Exchanges, information providers,
banks, operations

Attachment C
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performance
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Consistent successful performance
From our extensive expertise

25

Optimization

Diversification

Investment

Performance

v v v V

We optimize margin for all our counterparts across all regions,
markets and activities.

The mix of the group’s trading activities continues to diversify
towards cleaner fuels and carbon credits.

A successful investment strategy and well ahead of our goal
that 50% of investments are into the energy transition.

Consistent & solid performance generating steady revenues in
a volatile commodities market.
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Steady revenues in a volatile commodities market
Greater than $100bn average gross revenues over the last 7 years

USS$ billion

Gross revenue
200

180
160
140

122
120

174
141
130
o 116
107 102
100 °° 91
85
. 76
60 47 51
40 35
0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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The mix of the group’s trading activities
Continues to move towards cleaner fuels and carbon credits

Traded volumes

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

mQOil mGas mPower mCO2 1 Other
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Strong total equity and continued robust growth
Supports our business expansion and investments in the energy transition

US$ million

8000

7000

6000

5000

4000

3000

2000

1000

o

28

Total equity
6,706
4,357
3,785
3,329
2,961 2,883 2,878 3,080 3,119 I I

2014 2015 2016 2017 2018 2019 2020 2021 2022
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The diversity of our trading and operations 1s a core strength
We can respond quickly to market changes and developments

Over the past two decades, we have
expanded our trading portfolio from crude
oil to a wide range of energy and
environmental products.

The diversity of our business operations is
one of our core strengths and enables us
to rapidly respond to market changes and
developments.

A notable advantage of this diversified
approach is the ability to mitigate risks
posed by adverse market conditions in any
segment of the product portfolio.

As a diversified trader, we can effectively
react to and create solutions for the
increasing number of cross-commodity
challenges.

30

Crude oil

Precious metals ! Bunkering & maritime

Ores & Concentrates ‘\& Fuel oil
Base metals ‘o Middle distillates
Environmental Products : h Biofuels
e 2
Dry Bulk (‘ri Gasoline & naphtha
,‘?J’:'-.
Power Interrrediation Oxygenates
Natural - Petrochemical
atural gas etrochemicals
— 0 ooe
Aromatics

LNG
LPG & NGL

Attachment C
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Asset portfolio

Our portfolio of assets enhances our trading
operations

* Access to over 40M barrels of storage at key strategic
locations

» Diversified portfolio of hydrocarbon production assets

* Midstream and power assets in North America

Significant strategic investments in physical
assets

* Access to new markets and geographies, to increase
products flows

* Local market insight and good understanding of commodity
fundamentals in the supply chain

» Facilitates the unlocking of trading opportunities (i.e. storage
assets key to time-arbitrage opportunities)
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Assets & mnvestments strategy
Investing in the Energy and Energy Transition sectors, globally

We invest in assets and companies operating in the Energy and Energy Transition sectors on a global scale

We are constantly looking for new investment opportunities where we can help to deliver long-term value creation and returns, and/or that
can offer synergies with our existing portfolio of assets & investments and our physical trading activities

We offer flexible, long-term capital and a wider spectrum of services compared to a traditional investment fund. In addition to providing equity
and debt capital, we can also offer commodity supply & offtake, structured commaodity financing, risk management, hedging, systems & IT
solutions, and other strategic partnership opportunities made possible by our global reach, capabilities and portfolio of assets & investments

32

Energy

Traditional energy sectors, incl:

Oil & gas production
Logistics & infrastructure
Storage & terminals
Shipping & bunkering
LNG

Power generation

>50% of our
existing assets
& investments

are in the
Energy
Transition

@® MERCURIA

Energy Transition

Key sectors and technologies that are
advancing the energy transition, incl:

* Renewable energy and storage

* Green mobility

* Transition metals

* Low carbon fuels

» Technology & innovation

» Carbon & nature-based solutions

 Circular economy
Attachment C



Our traditional energy assets help us connect markets
The portfolio empowers our trading capability

| II;I;I;I;I|I|||:|;||||;||||.|

TN Y

Upstream hydrocarbons Infrastructure & logistics Biofuel refining
Our logistics, storage and blending As an early adopter of environmental
facilities enable us to deliver a wide products into its trading portfolio,
critical role in range of products on time, anywhere in Mercuria is now one of the world’s
the responsible management of the world. leading biofuels traders. Biofuel
these assets to satisfy the world’s refining enables us to directly support
need for secure, safe, and quality, supply and stability of these
affordable energy. products.
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{) Marine fuels via Minerva Bunkering
MINERVA World’s leading bunker fuel supplier

Minerva Bunkering is a 100% owned subsidiary of Mercuria that is
leading the bunkering industry’s modernization to serve the future
needs of the global shipping fleet, today.

Minerva recognizes that customers deserve more from their bunker
suppliers than just fuel.

OO0 006

Value Transparency Flexibility Reliability

Minerva offers an integrated supply chain and technology-enabled
solutions via its modern logistics portfolio and dense global delivery
network of over 150 ports and 30 physical locations in more than 50
countries.

Attachment C
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Responsible business
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We are a business leader and a part of society

We contribute to building a strong and sustainable future

36

We act as a
responsible
corporate
citizen

We want to
create a
sustainable
business

We are
coordinators
at the heart of

a system

We are part of

the global
ecosystem

We believe in
strong
partnerships

@® MERCURIA
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There 1s urgent need for the provision of low carbon energy

And the protection and restoration of nature

Mercuria has made significant commitments to advance the energy transition and help the world achieve net zero

In 2021, we pledged that 50% of We have established Silvania, a
our investment capital will go into $500 million nature investment
the low carbon sector by 2025. vehicle to restore and protect

land and f ts.
We are well ahead of this and and torests

commitment. It will have an initial focus on areas
totalling 10 million hectares.

37 ® MERCURIA

We are working hard to manage and
reduce the carbon footprint of our
operations.

To achieve net zero, we have offset
the Scope 1 & 2 carbon emissions
from our operations since 2022.
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We are investing to advance the energy transition
Across the entire lower carbon value chain

Renewables

Nature Based
Solutions

Farming &
agriculture

Technology
& innovation

Waste
management

& recyclin
38y g

Power

Solar, Wind, Hydro, Biomass @ systems
flexibility

Creating and preserving carbon sinks E
by supporting reforestation and nergy
forestry management initiatives storage
Sustainable crop nutrition t@s Green
Precision farming e mobility

Transition

Carbon Capture & Storage
GHG Emission Reduction Technologies

Adding value to discarded waste streams

Promoting a circular economy to reduce
primary extraction of resources
Waste to fuels & Recycled fuels

Alternative
fuels

@® MERCURIA

Smart grids
Pumped storage, Peaking Units

Stationary Batteries
Vehicle-to-Grid

Electric Vehicles

Charging Infrastructure & Smart
Charging

Raw materials required for batteries /
electrification

Lithium, Nickel, Cobalt, Copper,
Vanadium etc.

Biofuels & Ethanol

Renewable Natural Gas, Hydrogen &
Ammonia
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We 1nvest 1n some of the world’s most innovative companies
To advance the energy transition

In addition to our core trading activities, we invest our
own capital into strategic assets and some of the
world’s most exciting companies.

Historically, our focus has been predominantly on
investments in upstream and midstream oil & gas
assets where we believe we can play a critical role to ClearFlame Connected
satisfy the world’s need for secure, safe, and Engine Energy
affordable energy today. Technologies

We have since been increasingly and proactively
investing in projects and companies that are helping
the world to decarbonise and to accelerate the
transition towards more sustainable and low-carbon or
zero-carbon sources of energy.

Natron Energy ChargeNet NZ Jervois ldaho
Cobalt

Attachment C
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Silvania investment vehicle
$500M being invested into nature

Mercuria and its founders are funding Silvania, our $500M nature
investment vehicle.

Silvania will invest exclusively in natural climate solutions globally to
support the delivery of the Paris Agreement goals and the UN 30x30
initiative, which aims to protect 30% of Earth's land and ocean area
by 2030.

The investments will provide tangible environmental, biodiversity,
and social benefits by funding:

* Innovative carbon sequestration projects with small private
landowners and restoration of degraded peatlands in North
America,

« Sustainable forest management, restoration of forests and
degraded mangrove ecosystems in Latin America,

* Reduction of methane emissions from agriculture, avoided
deforestation and peatland conservation across Africa and Asia

* Forest restoration and conservation programs in Australia and
New Zealand, and

« Support of large-scale programs to stop deforestation through
jurisdictional REDD programs globally.

40 ® MERCURIA
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Social responsibility
We aim to operate openly and 1n harmony with our communities

Education

We support education and value
young talent offering internships
and apprenticeships.

Supply chains Sustainable energy

We aim to ethically source
all commodities, following
international standards
and best practices.

We help deploy greener
energy via our investments
and our trading capabilities.

Communities

Transparency
We engage with

communities where we
operate, helping to add
value to local economy.

We actively engage with
external stakeholders as an
effective way of achieving
change and evolution.
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Health & safety
Fundamental to Mercuria’s business

Mercuria conducts its activities with the highest regard for the
wellbeing of people, places and the environment.

All physical activities undertaken by our teams are managed to
the highest health and safety standards.

All employees agree to adopt and adhere to ‘best in class’
standards in addition to ensuring compliance with the many
rigorous regulatory regimes.

As part of its commitment to HSE Mercuria considers
and focuses on the following in all its activities:

 Health and Environmental Standards
« Safety and Security Plans

* Regulatory Permitting

42 @ M E RC U RI A Attachment C



Connecting markets
Advancing the energy transition

The global energy landscape continues to evolve
rapidly, and our agility and knowledge are instrumental
to our continual success.

Thanks to our global presence and talented team,
Mercuria is perfectly positioned to identify and
implement the appropriate operations that curb
imbalances while developing synergies within
commodity markets, both today and for the future.

The Mercuria vision is long-term. We are an integral
part of the global energy and commodities industry,
and we will continue to build our business for an
equitable, sustainable future.

43 ® MERCURIA
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