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‘ A view of Argus

. One of the world’s leading PRAs, Argus has more than 1,000 staff
members and offices in the world’s principal commodity trading and
production centres

. Publishing more than 20,000 daily spot and forward price assessments, ] *Te . »
plus market intelligence for world commodities markets S seoliy < ®
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° Energy, including oil, natural gas, power, coal, asphalt, base oils, g Bh e
biomass, emissions and more s’ °
° Fertilizers ‘ [
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. Services

° Price reporting and indexation

° Consulting

° Conferences
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° US and European environmental markets
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Global SAF blend
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| Asia-Pacific SAF legislation

Targets / mandates| 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035
India N —
Tpc 5pc
Indonesia Tt
3pc* 5pc
Japan N ———
P 10pc
Malaysia - - —
Tpc* Tpc
Singapore
8ap Tpc 3-5pc
South Korea &
Legislation to be finalised by 2026
Thailand \______________________________________________________________________________________________A |
1pc 5pc

* Historical consumption below mandated volumes
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| Voluntary SAF demand

Voluntary carrier targets in 2030

American Airlines
United Airlines
Delta Airlines
Southwest Airlines
IAG

Federal Express
United Parcel Service (2035)
Alaska Airlines
JetBlue Airways
Air Canada

Air France-KLM
Cathay Pacific
Emirates Airline
Qatar Airways
Japan Airlines
ANA

Qantas

Singapore Airlines
Finnair

Virgin Atlantic

Air New Zealand
Royal Air Maroc
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| Global SAF capacity by region
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SAF balances

SAF balances*: 2024, 2025, 2030 & 2035 mnt

« Most markets in =%? = e
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SAF pathways

Announced global SAF capacity* by pathway (2030)

= HEFA dominates with 96pc
of 2024 global capacity,
but feedstock and some
mandate limits are shifting
attention to alternative
pathways

= North America shows the
largest interest in ATJ and
gasification, with these
SAF pathways making up a
third of the potential 2030
capacity.

= Europe dominates the

electrolysis pathway, W HEFA

largely driven b -
2ingely i oy m Gasification
anticipation of PtL m PVrolvsi
dates from 2030 Yo
man g m Electrolysis
H Other

*Capacity based on operational, planned - firm, planned - provisional and very provisional
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| Global SAF capacity
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| How to Value SAF? HEFA is the main pathway

Bio crack spread - UCO to Hydrotreated Esters Fatty Acids (HEFA)

+ HEFA SAF
+ ASTM D7566
— madl + 13.9 gCO2/MJ
A

N

(HVO class II)

Fossil Jet Fuel crack spread values refining margin: crude oil to jet :

—> Kerosene —» Hydrotreating — =
+ Fossil Jet fuel
+ ASTM D7566
—» Gasoll T + 89 gCO2/MJ

Cracking
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‘I Global HEFA SAF pricing — tracking flows and liquidity

Asia-Pacific operating plants

EcoCeres - China

SAF fob
Americas SAF operating plants ARA, cif Henan Junheng Industrial Group - China

NWE
Montana Renewables - Montana

Neste - Singapore

World Energy - California

Uswc
SAF,
SAF 100

SAF 100

Illinois

Europe SAF operation plants

Neste - Finland SAE fob
China

Eni - Italy

Repsol - Spain
ST1 - Sweden

Argus
SAF fob
Singapore
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Enkrease in liquidity and a transparent SAF price- the path to robust,
rustable spot pricing and risk management

Development of Argus SAF pricing

Argus
launched SAF

\VEI G

Market survey + Futures trading
survey +

deals posted of SAF (swaps
pricing platform OTC & exchange
¢ April 2024

Argus Open Markets listing))
Increase of production capacity and imports into Europe - ARA point of maximum liquidity

_/

Deals via
back office
reported

pricing via
Market survey

PIEs @ Appears in Use in contracts for

reference : :
for markat bids/offers physical supply
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B
US WC SAF price and SAF 100

Published daily in cents/USG
ASTM D7566 specifications.
Currency/unit: cents/gallon

Location: delivered West Coast - California or
Oregon

Basis: assessed as a dif. to conventional Los
Angeles Jet A fob Kinder Morgan and includes
environmental credits

Based on market survey -Differentials are assessed
monthly as a multiple of the underlying jet fuel
price.

Outright prices are calculated daily.

Differentials may be assessed more frequently as
liquidity increases

SAF100 prices reflects the maximum achievable
value based on credits available to the producer
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SAF 100 components vs. SAF del USWC outright price
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Thank you!

Louise.Burke @argusmedia.com
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