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Commercially Pursued Routes for SAF
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Section 1: Executive Summary
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Global Summary

Key Industry Developments in Q1:
= XXX
= XXX
= XXX




United States
Cost of Production Comparison

O NexanteCA

EXAMPLE: United States Comparative Cost of Production
(Dollars per ton)

4

Average Regional ET) MTJ (via MSW- MS eMT)
Qil Supply Mix based Methanol)
HVO ATJ BG-FT PTL
N Net Raw Materials I Utilities N Total Fixed Costs
I Depreciation I 10 % ROCE s Market Price

W eFT

Quarter One Highlights:
= XXX
. XXX
. XXX



O NexanteCA

United States
Cost of Production

HVO ATJ BG-FT PTL
Average Regional Oil
Supply Mix ETJ rMTJ MSW eMTJ EFT

Net Raw Materials XXX XXX XXX XXX XXX XXX
Utilities XXX XXX XXX XXX XXX XXX
Total Fixed Costs XXX XXX XXX XXX XXX XXX
Cash Costs XXX XXX XXX XXX XXX XXX
Depreciation XXX XXX XXX XXX XXX XXX
Cost of Production XXX XXX XXX XXX XXX XXX
(COP)

10 % ROCE XXX XXX XXX XXX XXX XXX
COP+10% ROCE XXX XXX XXX XXX XXX XXX
Credit Value XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX

= XXX

= XXX A



Western Europe
Cost of Production Comparison
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EXAMPLE Western Europe Comparative Cost of Production

(Dollars per ton)
W efT

4

Average Regional ET) MTJ (via MSW- MS eMT)
Oil Supply Mix based Methanol)
HVO ATJ BG-FT PTL

N MNet Raw Materials il Utilities EE Total Fixed Costs

I Depreciation I 10 % ROCE s Market Price

Quarter One Highlights:
= XXX
. XXX
. XXX
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Western Europe
Cost of Production

HVO ATJ BG-FT PTL
Average Regional Oil
Supply Mix ETJ rMTJ MSW eMTJ EFT

Net Raw Materials XXX XXX XXX XXX XXX XXX
Utilities XXX XXX XXX XXX XXX XXX
Total Fixed Costs XXX XXX XXX XXX XXX XXX
Cash Costs XXX XXX XXX XXX XXX XXX
Depreciation XXX XXX XXX XXX XXX XXX
Cost of Production XXX XXX XXX XXX XXX XXX
(COP)

10 % ROCE XXX XXX XXX XXX XXX XXX
COP+10% ROCE XXX XXX XXX XXX XXX XXX
Credit Value XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX

= XXX

= XXX A



China
Cost of Production Comparison
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EXAMPLE China Comparative Cost of Production

(Dollars per ton)
W eFT

Average Regional ETJ MTJ (via MSW- MS eMTJ
Oil Supply Mix based Methanol)

HVO AT) BG-FT PTL

B MNet Raw Materials l Utilities I Total Fixed Costs

B Depreciation I 10 % ROCE s Market Price

Quarter One Highlights:
. XXX
. XXX
. XXX
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China
Cost of Production

HVO ATJ BG-FT PTL
Average Regional Oil
Supply Mix ETJ rMTJ MSW eMTJ EFT

Net Raw Materials XXX XXX XXX XXX XXX XXX
Utilities XXX XXX XXX XXX XXX XXX
Total Fixed Costs XXX XXX XXX XXX XXX XXX
Cash Costs XXX XXX XXX XXX XXX XXX
Depreciation XXX XXX XXX XXX XXX XXX
Cost of Production XXX XXX XXX XXX XXX XXX
(COP)

10 % ROCE XXX XXX XXX XXX XXX XXX
COP+10% ROCE XXX XXX XXX XXX XXX XXX
Credit Value XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX

= XXX

= XXX A



South-East Asia
Cost of Production Comparison
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EXAMPLE Southeast Asia Comparative Cost of Production

(Dollars per ton)
— I/I
W

Average Regional ETJ MTJ (via MSW- MS eMTI
Oil Supply Mix based Methanol)

—
e

HVO ATJ BG-FT PTL

N Met Raw Materials Il Utilities E Total Fixed Costs

B Depreciation . 10 % ROCE s Market Price

l_—l'

Quarter One Highlights:
= XXX
= XXX
= XXX
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South-East Asia
Cost of Production

HVO ATJ BG-FT PTL
Average Regional Oil
Supply Mix ETJ rMTJ MSW eMTJ EFT

Net Raw Materials XXX XXX XXX XXX XXX XXX
Utilities XXX XXX XXX XXX XXX XXX
Total Fixed Costs XXX XXX XXX XXX XXX XXX
Cash Costs XXX XXX XXX XXX XXX XXX
Depreciation XXX XXX XXX XXX XXX XXX
Cost of Production XXX XXX XXX XXX XXX XXX
(COP)

10 % ROCE XXX XXX XXX XXX XXX XXX
COP+10% ROCE XXX XXX XXX XXX XXX XXX
Credit Value XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX

= XXX

= XXX A



All Regions
Quarterly Cash margin evolution
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EXAMPLE US Comparative Cash
Margins Over Time
(Quarterly, Dollars per ton)

*;—W

2021 2023
—Technology 1 —Technology 2
——Technology 3 —Technology 4

EXAMPLE China Comparative Cash
Margins Over Time
(Quarterly, Dollars per ton)

féw

2021 2023

—Technology 1 —Technology 2

——Technology 3 —Technology 4

EXAMPLE WE Comparative Cash
Margins Over Time
(Quarterly, Dollars per ton)

%

2021 2023
——Technology 1 —Technology 2
—Technology 3 —Technology 4

EXAMPLE SEA Comparative Cash
Margins Over Time
(Quarterly, Dollars per ton)

%M

2021 2023 &y -
——Technology 1 —Technology 2 " *
——Technology 3 —Technology 4
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All Regions
HVO Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional  Regional  Delivered | Cost Regional ~ Delivered | Cost Regional ~ Delivered | Cost Regional  Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX



All Regions

HVO Delivered Cl Competitiveness
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Delivered Cl Comparisons — based upon average regional Cl
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe | Delivered Cl to China Delivered Cl to Southeast Asia
<F;ll'oduction Freight Cl Delivered Cl <F;ll'oduction Freight Cl Delivered Cl (F;:oduction Freight Cl Delivered Cl (F;:oduction Freight Cl Delivered Cl
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

XXX
XXX
XXX

Methodology included in QBA Handbook
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All Regions
ETJ Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional ~ Regional  Delivered | Cost Regional ~ Delivered | Cost Regional  Delivered | Cost Regional  Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX
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All Regions

ETJ Delivered Cl Competitiveness

Delivered Cl Comparisons — based upon average regional ClI
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe | Delivered Cl to China Delivered ClI to Southeast Asia
2:oduction Freight CI Delivered Cl z:'oduction Freight CI Delivered Cl le'oduction Freight Cl Delivered Cl z:oduction Freight Cl Delivered Cl
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Methodology included in QBA Handbook

Quarter One Highlights:
= XXX
= XXX
= XXX
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All Regions
MTJ Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional  Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX



All Regions

MTJ Delivered Cl Competitiveness
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Delivered Cl Comparisons — based upon average regional Cl
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe | Delivered Cl to China Delivered Cl to Southeast Asia
l(’::‘oduction Freight Cl Delivered Cl le'oduction Freight CI Delivered Cl zll'oduction Freight Cl Delivered Cl 2:oduction Freight CI Delivered Cl
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX
= XXX
= XXX

Methodology included in QBA Handbook
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All Regions

FT Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional  Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX



All Regions

FT Delivered Cl Competitiveness
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Delivered Cl Comparisons — based upon average regional ClI
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe | Delivered Cl to China Delivered Cl to Southeast Asia
l(’::‘oduction Freight Cl Delivered Cl le'oduction Freight CI Delivered Cl zll'oduction Freight Cl Delivered Cl 2:oduction Freight CI Delivered Cl
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX
= XXX
= XXX

Methodology included in QBA Handbook
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All Regions
eMTJ Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional  Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX



All Regions
eMTJ Delivered Cl Competitiveness

O NexanteCA

Delivered Cl Comparisons — based upon average regional Cl
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe | Delivered Cl to China Delivered Cl to Southeast Asia
l(’::‘oduction Freight Cl Delivered Cl le'oduction Freight CI Delivered Cl zll'oduction Freight Cl Delivered Cl 2:oduction Freight CI Delivered Cl
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Quarter One Highlights:

= XXX
= XXX
= XXX

Methodology included in QBA Handbook
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All Regions
eFT Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional  Regional  Delivered | Cost Regional  Delivered | Cost Regional ~ Delivered | Cost Regional  Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX
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All Regions

eFT Delivered Cl Competitiveness

Delivered Cl Comparisons — based upon average regional Cl
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe | Delivered Cl to China Delivered Cl to Southeast Asia
(P::‘oduction Freight Cl Delivered Cl le'oduction Freight CI Delivered Cl z:oduction Freight Cl Delivered Cl l(’::‘oduction Freight Cl Delivered Cl
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe | XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX
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Section 2: Industry Trends Spotlight




Industry and Regulatory Spotlight

O NexanteCA
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Section 3: Key Industry Data
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Regional Feedstock Pricing Trends

All Feedstock Prices Quarter One Highlights:
(Monthly Average FOB) s XXX
. XXX

= XXX

US Dollars per ton

y
VAN

.

A

3

iﬁj
| 3% S
AN
>

-~ /

2017 2019 2021 2023
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Quarterly Pricing by Product

SAF Price (HVO. ATJ and BG-FT) SAF Price (PTL)

Dec 20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec 20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23

—NWE SAF —USWC SAF —NWE SAF —USWC SAF
—SEA SAF —NWE Jet —SEA SAF —NWE Jet
Quarter One Highlights:
= XXX AN
= XXX

= XXX
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Quarterly Credit Values

EXAMPLE Key Credit Values
(Quarterly, Dollars per ton)

e~ — —

2021 2022 2023 2021 2022 2023

—EUETS —LCFS RN

Quarter One Highlights:
= XXX
= XXX
= XXX
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Global Policy Development (Q1)

. Europe
:Jr;'tﬁd.StaéeZ ion Act (IRA = EU Green Deal / Climate Law China
TN (REEel) s E (I4a) = Fit for 55: RED IIl / ReFuelEU = 14" Five Year Plan (2021-
= Renewable Fuels Standard AT 2025)
) (CRllz'fS) 2 Low Carbon Euel = SAF mandates in France, Norway = Civil Aviation Green
S;LEI:;?(L%V\II:S? ap-=ue and Sweden Development Policy & Action
. i Plan
T Erzposed SAF mandate in the
I | |
(- B I
[ S
Brazil
= RenovaBio Programme L T T TN -0
|
—————— -0 Asia Pacific ex. China
= Existing nominal SAF mandate in
Indonesia (unenforced)
= Proposed SAF mandates in Japan
(10% by 2030) and India (1% by
2025)
Quarter One Highlights:
. XXX
= XXX IS

= XXX
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Global Policy Development (Q1)

Type of Policy Discussion
Blending mandates XXX
Emission intensity mandates XXX
Tax reliefs and exemptions XXX
Innovation grants XXX
Capital support and loan guarantees XXX

Domestic carbon pricing or cap-and-trade XXX
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Section 4: HVO
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HVO

Global
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Global

Feedstock and Product Pricing
Regional Product HVO SAF Prices HVO Feedstock Prices
(Monthly Average FOB) (Monthly Average FOB)

i
2

US Dollars per ton
US Dollars per ton

2617 | 2619 | 2621 | 2623 | 2617 | 2619 | 2621 | 2623
Quarter One Highlights:
= XXX Qs
= XXX
= XXX
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United States

Cost Summary - Rolling 12 Months

US Competitive Economics Quarter One Highlights:
(Dollars per ton) = XXX
1400 - = XXX
= XXX
1200 A
1000 A
800 -
600 -
400 A
200 A
0_
8§ 8§ §8 & & &8 & & & & & &
5585882553 %%
mmm Net Feedstock === Carbon mmm Utilities mmm Fixed Costs

=== Freight Price — Cash Cost B IS
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Western Europe

Cost Summary - Rolling 12 Months

Western Europe Competitive Economics Quarter One Highlights:
(Dollars per ton) = XXX
1400 - = XXX
= XXX
1200 A
1000 A
800 -
600 -
400 -
200 A
0 _
8§ 8§ §8 & & &8 & & & & & &
S: 8588555325
mmm Net Feedstock === Carbon mmm Utilities mmm Fixed Costs

=== Freight Price — Cash Cost B IS
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China

Cost Summary - Rolling 12 Months

China Competitive Economics Quarter One Highlights:
(Dollars per ton) = XXX
1400 - XXX
= XXX
1200 A
1000 A
800 -
600 -
400 -
200 A
0_
8§ 8§ §8 & & &8 & & & & & &
§5 858855553 2%
mmm Net Feedstock === Carbon mmm Utilities mmm Fixed Costs

=== Freight Price — Cash Cost B IS
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South-East Asia

Cost Summary - Rolling 12 Months

South-East Asia Competitive Economics Quarter One Highlights:
(Dollars per ton) = XXX
1400 - XXX
m XXX
1200 -
1000 -
800 -
600
400 -
200 A
0_
8§ 8§ §8 & & &8 & & & & & &
S: 8588555325
mmm Net Feedstock === Carbon mmm Utilities mmm Fixed Costs

=== Freight Price — Cash Cost B IS
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Regional Delivered Cost Competitiveness

Delivered Cost Comparisons
(Dollars per ton)

Delivered Cost to Western Delivered Cost to Southeast
From Delivered Cost to US Europe Delivered Cost to China Asia
Regional  Regional  Delivered | Cost Regional  Delivered | Cost Regional  Delivered | Cost Regional Delivered
Cost Credits Cost Credits Cost Credits Cost Credits Cost
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
REGIONAL SAF PRICE XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX



O NexanteCA

Regional Delivered Cl Competitiveness

Delivered Cl Comparisons — based upon average regional ClI
(Tons CO2e per ton)

From Delivered Cl to US Delivered Cl to Western Europe Delivered Cl to China Delivered ClI to Southeast Asia
z:oduction Freight CI Delivered CI zllfoduction Freight CI Delivered CI goduction Freight CI Delivered CI zlroduction Freight CI Delivered CI
us XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Western Europe XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
China XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
Southeast Asia XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

Quarter One Highlights:
= XXX
= XXX
= XXX
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Regional Cash Margin Evolution

EXAMPLE Regional Comparative Cash Margins Over Time
(Quarterly, Dollars per ton)

| B S — |
2021 2023
—US —\Western Europe ——China —South-East Asia
Quarter One Highlights:
= XXX
= XXX B IS

= XXX



Regional Quarter One Capacity Round-Up
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North America South-East Asia
= XXX = XXX
= XXX m XXX
= XXX = XXX
South America Rest of the World
= XXX . XXX
] xi = XXX
= XXX
Western Europe
= XXX
= XXX
= XXX
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HVO

United States
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United States
Regional Feedstocks and ClI

U.S. HVO Feedstocks

(Volumes)

Oil Regional Average Cl
Market (g CO2
Share eq/MJ)

Soybean 64% )

Palm 26% 60

UCO 6% 15

Other Minor 4% 25

Qils

Weighted Average Cl 53

m Soybean = PalmQil = Used Cooking Qil Other Minor Qils

Quarter One Highlights:

= XXX

= XXX AN
= XXX
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United States
Feedstock and Product Pricing
U.S. Product Prices U.S. Feedstock Prices
(Monthly Average FOB) (Monthly Average FOB USGC)
8 §
2 5
5 o |
S 3 «M /
: : s
2017 2019 2021 2023 2017 2019 2021 2023
——Conventional Jet =——Virgin Oil SAF ——UCO SAF ——Soybean Oil =——Palm Oil —UCO ——Tallow
Quarter One Highlights:
= XXX <q:

= XXX
= XXX
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United States

Cost Summary - Rolling 12 Months

U.S. Competitive Economics Quarter One Highlights:
(Dollars per ton) = XXX
1400 - m XXX
= XXX
1200 A
1000 A
800 -
600 -
400 A
200 A
0_
8§ 8§ §8 & & &8 & & & & & &
§5 858855553 2%
mmm Net Feedstock === Carbon mmm Utilities mmm Fixed Costs

=== Freight Price — Cash Cost B IS
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United States
Margins by Feedstock
U.S. Cash Margin By Feedstock Quarter One Highlights:
(Dollars per ton ethylene) = XXX
= XXX
= XXX

[ T T T T V \ T
2014 2016 201 8 2020 2072 2024

—3Soybean Oil =—Palm Oil —UCO —Tallow
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HVO Policy Development

United States Type of Policy Discussion
= |nflation Reduction Act (IRA) Blending mandates XXX
= Renewable Fuels Standard
(RFS) o
= California Low Carbon-Eoel Emission intensity mandates XXX
Standard (LCFS)
= SAF Grand Challenge
| Tax reliefs and exemptions XXX
|
o- -
Innovation grants XXX

Capital support and loan guarantees XXX

Domestic carbon pricing or cap-and-

trade XXX

Quarter One Highlights:

= XXX N
= XXX

= XXX



O NexanteCA

Section 5: ATJ
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Section 6: Biomass Gasification Fischer-Tropsch

S
Refer to HVO Section




O NexanteCA

Section 7: Power-to-Liquids
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Power-to-Liquids

eMTJ
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Power-to-Liquids

eFT
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Energy and Chemicals Advisory

CONSULTING

SUBSCRIPTIONS
AND REPORTS

TRAINING

www.NexantECA.com

NexantECA partners with clients to help them navigate the big global energy, chemicals and materials issues of tomorrow. We
provide independent advice through our consulting, subscriptions and reports, and training businesses using expertise
developed in markets, economics and technology through our fifty years of operation. We are entirely dedicated to supporting
sustainable development of the industry and provide expert advice with efficiency, speed, and agility.

USA Y Thailand ' Malaysia

Tel: +1 914 609 0300 Tel: +662 793 4600 Tel: +60 322 98 7212

44 S Broadway, 22nd Floor, Rasa Tower | Level 28,

4th Floor White Plains 555 Phahonyothin Road The Gardens South Tower

NY 10601-4425 Kwaeng Chatuchak Mid Valley City

USA Khet Chatuchak Lingkaran Syed Putra
Bangkok 10900 Kuala Lumpur 59200
Thailand Malaysia
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Bahrain

Tel: +973 1330 3038 ;
USA UK Level 49, Suite 4902 China
Tel: +1 832 462 7176 Tel: +44 20 7950 1600 West Tower Tel: +86 21 6050 1119
708 Main Street, 1 King's Arms Yard Bahrain Financial Room 02-15, 2F Block 1
Houston London Harbour 58 Yao Yuan Road
Texas 77002 EC2R 7AF PO Box 60686 Pudong, Shanghai, 200126
USA United Kingdom ‘ ‘ Bahrain ‘ China

Disclaimer ‘ ~
N\

This Report was prepared by NexantECA, the Energy and Chemicals Advisory company. Except where specifically stated otherwise in this Report, the
information contained here is prepared on the basis of information that is publicly available, and contains no confidential third party technical information to the
best knowledge of NexantECA. Aforesaid information has not been independently verified or otherwise examined to determine its accuracy, completeness or
financial feasibility. Neither NexantECA, Client nor any person acting on behalf of either assumes any liabilities with respect to the use of or for damages
resulting from the use of any information contained in this Report. NexantECA does not represent or warrant that any assumed conditions will come to pass.

Copyright © by NexantECA (BVI) Ltd. 2021. All rights reserved.


http://www.nexanteca.com/
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