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S ‘On October 22 the International Maritime Organization’s (IMO) Marine Environment Protectlon \
Commlttee (MEPC) will convene a week-long session in London. At that meeting, accordmg to a Wall
Street Joumal article published this evening, the Trump Administration plans to propose a phased m =
: expenence-bulldmg period that could slow the onset of the IMO’s January:1, 2020 reductlon of marme

fuel sulful content from 3.5% to 0.5%.

We anticipated some form of Presidential intervention in our September 26, 2018 report, The IMO Y2k-
20 Scenario, notwithstanding that U.S. refiners appear well positioned to benefit if the rule leads to

market tightness for low-sulfur distillates. As we noted, pump prices tend to trump (small “t””) producer
profits, especially in distillate-heated, East Coast “‘swing states” that voted for President Donald Trump

(with a big “T”)in 2016, especially Pennsylvania,

changlng a ﬁnal regulation forged in a multilateral forum. We would also suggest that IMO stakeholdcrs

Who are pushmg for marine fuel greenhouse gas (GHG) emissions standards — a policy shift i in thc o

= opp051te dlrectlon from the delay proposal — may try to block the proposal, too.
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