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| EU & UK driving global SAF consumption as US demand
slow, Asia SAF mandates could shift global balances
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| Global suite of SAF prices tracking evolving market flows

HEFA-SPK fob ARA, cif NWE
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I
| Argus SAF pricing philosophy:

Transparent, dedicated price reflective of unique SAF fundamentals

AOM HEFA-SPK physical spot activity, tonnes
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| NWE HEFA-SPK price moves driven by biofuels-specific supply &
demand fundamentals

UCO-based HVO, HEFA-SPK fob ARA range HEFA-SPK SAF fob ARA vs jet NWE cif
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= |nitial ~$600/t drop in HEFA/jet spread following jet surge, but recent rebound due to tight SPK market:
trend highlights HEFA/jet disconnect
= Tightness mainly supply-driven in recent weeks, while demand picture more blurred: blending started
_earlier vs 2025, but uncertain 2026 jet consumption due to war-related supply concerns
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Global SAF market structurally long, but several
| projects still uncertain
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| SAF production can also pivot to HVO

Standard product split
assumptions
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| More balanced outlook when including both SAF and HVO -
RED III to boost EU HVO demand
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| Development of non-HEFA pathways slow: e-SAF lagging but mandates
approaching — market at standstill over lack of price agreements

May 25-May 26 price average
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| Key take-aways:
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Questions?
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