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S&P Global

MRTS sits within S&P Global Commodity Insights, combining an unparalleled coverage platform with world-
class news, price assessments and benchmarks
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S&P Global Commodity
Insights

We are the leading independent
provider of benchmark prices and
information to the global commodities
and energy markets.

Customers in look to
our expertise in news, pricing

and analytics to deliver transparency
and efficiency to markets.
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Price Methodology

Platts uses well-defined, transparent, and established methodologies to provide accurate assessments that
reflect the true market value

Oﬁe rS Products & Solutions Mews & Research v Pricing & Benchmarks v Events v About Commedity Insights
Sort By Q
@ Most Relevant
- O Most Recent Jen ez
Correction
A Jan. 28 article about Chevron, Engine Mo. 1 and GE Vernova planning to develop natural gas-fired generation to power data centers

incorrectly

Tradeable .
i level

Subscriber Note Type - Platts republishes Jan. 20-24, 2025, weekly averages for LME settlement prices

I:‘ Platts, part of S&P Global Commodity Insights, wishes to inform subscribers that it has republished the weekly averages for London
GContacts
Metal Exchange

I:‘ Data Correction

D Holiday lNotice Jan 28,2025

I I I I I \ I ’ I [] Market Natification Platts corrects US Middle Distillate Intradays historical data

Platts, part of S&P Global Commodity Insights, has corrected the following historical intraday assessments: 9 am Houston intradays

D Methodology Change Name Symbol
I:‘ Methodology ote
- I:‘ MOC Participation MNote J8n 28, 202
o Platts to rename ERCOT SREC CRS Current YTD Abatement Value
I:‘ MOC Participation Request -
Platts, part of S&P Global Commodity Insights, will change the description of its ERCOT SREC CRS Current YTD Abatement Value
I:‘ Other assessment, effective
D Price Correction
L

Jan 28, 2025

D Product Format Change i . . .
Platts proposes European advanced recycling mixed plastic waste feedstock assessment

Platts, part of S&P Global Commodity Insights, is proposing te launch a European daily spot assessment for mixed plastic waste bales,

suitable as

D Upcoming Event Survey

Commodity +

B I dS J&n 28, 2025

Platts corrects USD/EUR Spot Forex and Latin America I-REC conversions to Euros for Jan 27

ransparency & consistency = Repeatability & incrementability - Price verification .= Robust and consistent methodology

Source: S&P Global Commodity Insights
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Price Methodology

Platts Methodology Principles - Platts applied a very specific hierarchy to evaluate the information received
from the market and if the price accurately reflects the market value

= Information takes precedence
as participants have completed
an MOC participation review.

= Firm, fully transparent bids and
offers submitted by counterparties
reviewed for MOC participation.

= Mustinclude full details such as
loading/delivery, volume, location,
spec., timing to have priority.

= Communicated via IM, phone or email,
Platts seeks to verify this information with
market participants throughout the day.

« Thisinformation can be used
alongside other market factors (i.e.,
price movements in adjacent markets)

to determine the assessment. * Indicative prices only
give a notional value

= Can be disregarded in the case of
differing market factors (i.e., price
movements in adjacent markets;
supply/demand fundamentals).

Indicative prices, previous trades, tender results

Source: S&P Global Commodity Insights
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Main Technological Routes Today

The variety of pathways and feedstocks suggests both availability and a competitive market in the medium
term. Each option offers its own value proposition, and the balance of cost, availability, and GHG emissions

reduction makes it challenging to determine a clear winner

Edible oil crops Palm oil, Soybean oil, Sunflower oil, Rapeseed/Canola oil HEFA-SPK

Cl
reduction

Edible sugars Sugarcane, maize/corn, sugar beet ATJ-SPK

Tall oil, Palm Oil Mill Effluent (POME), Palm Fatty Acid Distillate (PFAD), Used Cooking
Oil (UCO), Animal Fat (Tallow)

Oil trees: Jatropha, Pongamia, Oil cover crops: Camelina, Carinata, Pennycress.
Cellulosic cover crops: Switchgrass, Miscanthus, Reed

Straw, sugarcane bagasse, corn stover, cereal residues
Roundwood, sawdust, woodchip, sawmill slabs, logging leftovers, stemwood residues

Municipal waste streams (biogenic portion), algae, sewage sludge

Non-biomass CO, from DAC, Green H,

Recycled carbon Fossil share of reusable plastic waste
fuels Industrial waste gas :CO, from CCS, Other (such as flue gas from steel production)

HEFA: Hydroprocessed Ester Fatty Acids, ATJ: Alcohol-to-Jet, FT: Fischer Tropsch, PTL: Power-to-liquid, SPK: Synthetic Paraffinic Kerosene, RFNBO: Renewable Fuels of Non-Biological Origin

Source: S&P Global Commodity Insights.
© 2024 S&P Global.
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Present Demand Landscape

Global SAF demand is projected to exceed 80,000 b/d by 2026, with Europe accounting for nearly two-thirds

of total consumption

Global sustainable aviation fuel (thousand barrels/day)
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Source: S&P Global Commodity Insights
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Forecast for Emerging or Scalable Pathways

In the short to medium term, HEFA will remain dominant due to lower costs and proven technology, with ATJ
growing quickly. In the long term, the three main pathways are expected to share market share equally

World SAF Supply Outlook by Pathway Volumetric Share of Fuel by Pathway x Jet Fuel
(M|”|On metnc tons) m Fossil mHEFA mATJ m Other
100%
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Current Main SAF Feedstocks

US feedstock supply expected to tighten in 2025 amid strong soybean oil exports and restrictions on imported
UCO

Monthly US feedstock use (million gallons) and capacity
= Soybean Oil mmm Corn Qil mmm Yellow Grease mmm Tallow
= Canola Oil mmmm Poultry Fat mmm \White Grease s Other (Lard)
mmm Other Grease mmm Other (recycled feeds & wastes) ~——Monthly capacity (mil. gal.)
700
600 .
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300

200

100

Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24

Data compiled February 27, 2025.
Source: S&P Global Commaodity Insights.
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Is There Enough Feedstock?

In the long term, limited feedstock availability constrains biofuels production, as demand grows faster than
supply
Global fuel sector lipids demand
(Million metric tons)
== Food-crop oils 'Waste-based feedstock mmNovel seed oils 7 Yet-to-find -——FAME lipids demand ‘HEFA lipids demand

160
140
120

100
80
60

40 —

2020 2023 2030 2040 2050

o

Data compiled Sep. 23, 2023
Socurce: S&P Global Commodity Insights.
© 2024 S&P Global
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Feedstock Flows and Global Trade

China has been the leading supplier of UCO globally, but policymakers have signaled an intention to retain
more of it domestically for biofuel production, including SAF

Asian, US origin used cooking oil finding homes in largest demand
and refining centers worldwide in 2021
(000 mt)

Netherlands
9817

Singapore
830.8

Largest plant
in Asia,
with an annual

capacity of
1.3 million mt/yr

Spain
5137

Rest of World > gi:tsof Europe
591.3 :

UK 96.0
Malaysia 94.0
South Korea 84.8

S Gormany 529

Note: Slight variations in customs records reported by individual countries.

China becomes the main supplier of UCO for Europe

Largest used cooking oil
trade flows, Jan.-Nov. 2022

E wn Trade flow Impm
. (000 mt) .

2021 value

Source: S& Global Commadity Insights, Global Trade Analytics Suite (GTAS)
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2023 UCO Global Trade Flows

(000 mt)

Il Germany (99.45)
— France (12.18)

Netherlands (673.11)

China (1713.22)

Singapore (768.96)

Canada (267.74) I United Kingdom (217.63)
Indonesia (153.01) .

Japan (83.73)
Argentina (34.93)

Spain (257.65)

Malaysia (724.80) United States (1145.05)

Poland (133.51) [ "

SaudiArabia (72.89) 1l
Thailand (39.89) ™=

— Portugal((6.76))
Sweden (4.69
—— i (38,25)

Source: S&P Global Commodity Insights
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Regional Market Dynamics (UCO EXx.)

UCO/UCOME prices largely impacted by policies and demand

($/mt) == JCOME FOB China = JCOME FOB Straits UCO FOB Straits == JCO North Asia
m

1300

EU investigations into

1200 biodiesel fraud EU proposed antidumping duties of up to
Antidumping investigation and 36.4% on Chinese biodiesel imports
sluggish winter demand Duties formalized Aug. 16 with definitive
100 \ measures introduced from Feb. 14, 2025
1000
900
RIE%IQEIEIZES dUPEth _ _ Chinese ends its 13% taxX rebate on UCO
800 eman Chinese UCO imports not Trump vows 10% additional tariffs on
included in US tariff hikes Chinese imports
Indonesia restricted exports of UCO and
palm oil residue as of Jan. 8
700
Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25
Source: S&P Global Commodity Insights.
Platts’
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Biofuel and Feedstock Prices

As a biofuel, SAF prices are somewhat linked to feedstock prices, making it essential to have a
comprehensive and global perspective on the market

North America 2, V & Europe | .
- Ethanol Chicago Argo Terminal, = > N 255 @3 - |_-Ethanol T2 FOB Rotterdam_ ",
- Ethanol WH Barge & ITT+ Q—: ) rﬁii“/?a ( -~ Biodiesel (FAME, SME, Rnnxjit> PME, UCOME)
- EthanoLUS Gulf Coast ‘:““\_a N FOB ARA
- RINscr ' e /\} HVO EXW NW Europé‘(&aﬂculated)
- LCFSe SAF NW Europe(asseaséd + calculated)
- Bidbnesel BlOO S\ME Chicago / Bh(@ smﬁ\ SAF FOB FARAG-;, [
Houston §) SAF CIF ARA ‘}
- SAF & Renewablefblesel Uuswc w/O Cre,d-tr RD-A, RD-B ," ~
(calculated) f‘ e FOB Dutch Mill Rapes eed Oil
- SAF & Renewable Diesel USWC W/ Cl’/dlt Netherlands | B‘l\:‘,?s\,

\

B30 Bio- bunker CIF Rotterdam
UCO CIF ARA

‘Sunfloweér Oil @cing

(calculated) .
- US California and Ué inois SAF 0
- USWD RD Market-Based-Pricing

South America

- Ethanol FOB Santos
- Ethanol CIF Paulinia ,
- Hydrous Ethanol Ex-mill Ribeirao |

Ethanol CIF Eh-rfpplne§J
Ethanol Grade B CFR Ulsan),
UCO FOB Straits; UCO Nor;h Asia

- Anhydrous Ethanol Ex-mill Ribeirao l!\ oF - UCOME FOB Straits ‘EOBChlna q
- Biodiesel DAP Paulinia £ - Bio-Bunkers B24 Singapore \{]
- Soybean Oil FOB Paranagua & FOB Uﬁ - China Domestic UCO <7—"
River —~> - SAF FOB Straits
Platts’
S&P Global 19
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SAF Production Costs / Market-Based Prices

Market players have used different pricing structures as part of their negotiations to enter commercial
agreements. These strategies aim to reduce risk or hedge it according to their business models

- . . - .
l|||| Cost+ Model E Differential Marked to a Jet Index :=| SAF Prices (Platts MOC)
Offers
EMEA SAF Cost of Production Breakdown Platts Key Jet Fuel Benchmarks |
(Apr 16) -
H UCO B Hydrogen Fixed Costs - Tradeable
CAPEX Other Opex Lo 7 leyél
Fujairah, UAE I 1 I | T T I
Platts -
UCO, 74.2% 4.6%
Bids
Source: S&P@Global Commodity Insights
Platts
S&P Global 20
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SAF Production Costs / Market-Based Prices

Platts has released Sustainable Aviation Fuel (SAF) prices for three key regions

SAF price assessments Market-based SAF prices
Europe US Assessments

Cost-based Price (NWE)

Market-based Price (NWE & FARAG) - Neat SAF and Blended SAF

North Asia (China) - Locations: California & lllinois
(ost-based Price - Characteristics: HEFA pathway, Reference CI of
us Southeast Asia 42 gCO2e/MJ
Cost-based Price (Singapore)
(California) Cost-based Price
Market-based Price Netback Price European Assessments
(California & Illinois) - Ewindow

- Location: NWE & FARAG

Northwest Europe sustainable aviation fuel price assessments ($/mt) (PBF page 1013) - Characteristics: raise minimum GHG savings to

SAF (H-5) CIF NWE AJNWDE® 2079.250 -18.750 85%. HEFA pathway

SAF (H-5) CIF NWE Premium AJNWFBE 1309.250 0.000

SAF (H-S) FOB FARAG SLAFABE 2052.75 -19.75

SAF (H-5) FOB FARAG Premium SUAFBEE 1284.25 0.00 Asian Assessments

Americas sustainable aviation fuel price assessments (¢/gal) (PBF page 0012) .

SAF CA — 203,730 . - Netback price assessment
SAF CAwvs Jet LA SAFCE@S 455.300 : . Qi

Awviation Turbine Fuel 30/70 blend basis CA SAFCFa8 530.690 B Location: Slngapore

SAFIL - SAFGI6S 827.170 - Characteristics: based on the market-based NWE
SAF ILvs Jet Chicago SAFCE®@ 513.990

Aviation Turbine Fuel 30/70 blend basis IL SAFCGRA 543.220 SAF assessment

Source: S&P Global Commodity Insights.
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SAF Production Costs / Market-Based Prices

Platts has released Sustainable Aviation Fuel (SAF) Cost-Based Prices for HEFA and ATJ Pathways

Cost with credits

i By- i
i |Feedstock Hyd i
HEFA : seasee YETROEn ‘ products / |

Packer Grade Beef Hydrogen California Gasoline Unl 84 LA AAUHAOO | Biodiesel RIN BDRCY02
Tallow Chicago SMR without CCS Propane Mt Belvieu PMAAY0O | LCFS AAXYAQ00
ATALAQO IGZBLOO CARB Diesel LA POAAKOO | CFPC
e e e e o e o o e e e =

! :
1 1
1 1
| i
' (Feedstock Hyd o)
eedstoc ydrogen I
ETJ i products / |
| i
| i
i Ethanol FOB Santos  Hydrogen GC without  Electricity Houston IERHMO0 Gasoline GC PGACT00 i Biodiesel RIN BDRCY02
| AAWFOOO + freight CCS IGYAI00 Natural gas HSC IGBAP20 RD99 LA AAUWB00O ! CFPC (Cl=45 kg/MMBTU)
1 1
1 1
o o o B B B B B B B B B B B B B B B -

Source: S&P Global Commodity Insights.
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SAF Production Costs / Market-Based Prices

With the evolving SAF market, participants have requested a market-based SAF price assessment, built on a
robust process to provide the transparency and reliability that meet market needs

SIZ= Market-Based SAF Prices
==

European Market-Based
SAF Prices

US Market-Based SAF
Prices

<= (New Ones / Updates)

CIF basis Amsterdam Rotterdam Antwerp.
Other locations within Northwest Europe
will be considered for the assessment but
may be normalized to reflect basis ARA

Delivery period of 10-25 days forward

Volume 500-5,000 mt, HEFA pathway

Minimum GHG savings of 80%

T - e

» US California assessments
- Neat SAF, basis Los Angeles
- Aviation Fuel (70% Jet / 30% SAF),
basis LA

* US lllinois assessments
- Neat SAF, basis Chicago
- Aviation Fuel (70% Jet / 30% SAF),
basis Chicago

+ HEFA pathway, Reference CI of 42
gCO2e/MJ

* Inclusive of credits, Published as outright
price and premium to Jet

Change the basis for SAF CIF ARA to SAF
NWE
- Include UK as a delivery option
- Cargo size to change from 500-5000mt
to 5,000-10,000mt
- Raise minimum GHG savings to 85%

SAF FOB FARAG barge assessment:
- Assessment reflecting SAF flow
throughout Europe via barge
- Amsterdam-Rotterdam-Antwerp-Ghent
and reflect volumes of 1,000-3,000 mt
- HEFA, minimum GHG savings of 85%
- Published as an outright in $/mt and a
premium to the Platts Jet barge FOB
FARAG assessment

' — September - 2023
Platts’

S&P Global
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Pricing & Benchmarks

Indexation to Platts benchmarks is the standard in commaodity trading, refined products, petrochemicals, and
metals supplied through term contracts referencing spot prices, while most spot trading in the energy market
also relies on benchmark prices

* Platts Dubai * Platts MOPS/J * Platts IODEX * Platts MOPS * Platts JKM * Platts PX CFR
- Platts Dated « Platts MOPAG « Platts Coking « Henry Hub « Platts WIM TW/China

Brent « Platts NWE Coal « Brent Crude « Brent Crude - Platts Benzene
* Platts Urals . Platts MED FOB Korea
 Platts WAF e Platts USGC

XD
Latin ! Southeast :

Energy Transition sectors will need EUS

to commoditize to become efficient Voluntary P'g‘;fb&;’nw' Hy;fétsn & Platts Platts Indexation is happening
and contribute to decarbonization g?égﬂg Commodities  Ammonia Biofuels Renewables

Source: S&P@Global Commodity Insights

Platts

S&P Global 24
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We’re taking off on WhatsApp'

Say hello to

. Scan the QR code
to receive daily updates on low-
carbon aviation fuels & more!

Join the Conversation: Will You
Board This Plane?

Platts

S&P Global
Commodity Insights

Q&A and Closing Remarks
Thank You!

Join the conversation and
help shape the future of
sustainable aviation fuel.

7/25/2025
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