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DISCLAIMER

Turner, Mason & Company (TM&C) provides research and consulting services utilizing reasonable care and
employing methodologies consistent with industry practice and applicable professional standards. Our assessments
are based on our experience in the petroleum, renewable and biofuels markets and are consistent with practices
commonly used in these sectors but ultimately represent our professional judgements and, in some cases, opinions.
The outlook data and other information herein, do not include, nor should they be construed as including advice,
guidance, or recommendations from TM&C to take, or not to take, any actions or decisions in relation to any
matter, including without limitation, relating to investments, or the purchase or sale of any securities, shares or
other assets of any kind. Should you take any such action, or decision based on information contained herein, you
do so entirely at your own risk. TM&C does not guarantee the accuracy or completeness of the data or our
assessments and shall have no liability whatsoever for any loss, damage, costs, or expenses incurred or suffered by
you as a result of your reliance on them.
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Turner, Mason & Company provides consulting and advisory services for the petroleum, renewables
and biofuels industries. Founded in 1971, the firm serves a wide variety of clients worldwide,
including Petroleum refining and marketing companies, Renewable and Biofuels producers, Crude
Oil producers, Investment banks, Industry associations, Legal firms, and Government agencies.
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