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| Os “trés” biocombustiveis rodoviarios

Demanda global de combustiveis rodoviarios, 2025
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Etanol B Ethanol | |RD [ ] Biodiesel Conventional
» Misturado na gasolina, normalmente em proporcoes 20 |
E5/E10 '
Biodiesel (FAME)
= Misturado no gasoleo, normalmente em proporcgdes 1.5
B5/B10
Diesel renovavel (~HVO) 10 - %
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(R100)
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| Tipos de politicas de incorporacao de biocombustiveis

Tipos principais

Mandatos em volume ou a Padrdes de pegada de e Subsidios diretos

GEE carbono

Metas de volume L . Incentivos a mistura ou producao
aen N Créditos e défices dependendo da Apoio para igualar precos face aos

NegociacGes de certificados intensidade de carbono combustiveis convencionais

possivels Estilo 'LCFS’

Absorcao de custos

Embutidos no preco do e Financiado por motoristas G Financiado por contribuintes
combustivel _ , o S

Custo do biocombustivel como Custo do blocpmbustlvel Subgqhos e créditos fiscais

parte do preco final repassado mais dlrletamente explicitos -

Influenciado por dindmicas de Preco do combustivel na bomba Repasses visiveis em orcamentos
precos aumenta pub||cos

Repasse para o consumidor final Preco do combustivel na bomba
pode ser incompleto pode cair — financiado por

contribuintes
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‘ Demanda global de biocombustiveis

bnl . bn I .
Global biofuels demand Global biofuels demand
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— Argus Biofuels — Argus Biofuels
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‘ A demanda global de diesel renovavel e SAF devera crescer 31 Mt até
2030

mn t
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|| Latin America
40 - Bl Asia-Pacific
+192%
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20 ~
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— Argus Biofuels
Analytics 1026

- Source: Argus Media — Consulting Services
0 0 . ®
illuminating the markets © 2026 Argus Media group. Al rights reserved. 6

argusmedia.com




N
| Demanda global de matérias-primas para biodiesel, diesel

renovavel e SAF
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| Demanda europeia de matérias-primas para biodiesel, diesel
renovavel e SAF
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A Europa possui legislacdes vigentes para os principais setores de transporte

RED III transpositions

ReFuelEU Aviation

FuelEU Maritime

Sector All Road + other sectors (country Aviation Maritime
dependent)
=
0
'] Status Legislated Ongoing Legislated Legislated
a Legislator EU Member state EU EU
()
Obligated party Member state Fuel supplier Fuel supplier, Airline Ship operator
Basis GHG or Energy GHG, Energy or Volume Volume GHG
0]
‘g 14.5pc GHG reduction //
Y
g Target level (2030) "
14,5pc : 6.0pc SAF share 6.0pc GHG reduction
_ - eore |
a Crops Up to 7pc cap Varies Banned Banned
0
g Part B 1.7pc cap Varies Uncapped Uncapped
0
k| Intermediate crops Sector-dependent Part B (road) Part A (aviation) Part B (maritime)
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O prazo de transposicao do RED III ja passou, mas os tramites
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continuam
23 Dec 2024 Finland adopts RED lll transposition
20 Feb 2025 Czechia adopts RED llI transposition
13 Mar 2025 Romania adopts RED III transposition
12 May 2025 France proposes RED lll draft (delayed to 2027 in Aug 2025)
13 May 2025 Denmark adopts RED llI transposition
13 May 2025 Belgium proposes RED llI draft
21 May 2025 Transposition deadline
10 Jun 2025 Bulgaria adopts RED Il transposition (partial)
25Jun 2025 @ Ireland adopts RED Il transposition = is ) ’
14 Jul 2025 Lithuania adopts RED Il transposition ’
24 Jul 2025 European Commission opens infringement procedures against all member states except
Denmark for failing to communicate RED Il transposition into national law
25 Sep 2025 Portugal proposes RED Il draft
10 Dec 2025 Germany cabinet adopts RED llI draft (first draft proposed Jun 2025)
31 Dec 2025 Hungary adopts REDIII transposition (partial)
9 Jan 2026 Spain revises RED III draft (first draft proposed Jul 2025)
14 Jan 2026 Poland proposes RED Il draft
19 Jan 2026 Netherlands revises RED Il draft (first draft proposed Nov 2024) '
26 Jan 2025 Italy adopts RED III transposition q

Source: Argus Media — Consulting Services
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‘ Nao existe uma unica direcdo para as transposi¢coes da RED 1II

Targets Feedstocks

Increased overall target Most drafts Increased 9A target Most drafts
Switched from energy to ‘ ' & = S ~ ‘ '
GHG targets P P
FR ES NL NL Cz IE
Removed of double- ‘ ! - . Lowered 9B ca "
counting s NL P -
NL BE
Introduced maritime ‘ ! [\9 . ‘ ' ‘ '
- ! Increased 9B ca
target R S P
DE FR IT
Introduced aviation ‘ ' . , , . ‘ ' Q
Pome o0il restriction
target
DE* IE PT

m illuminating the markets®
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*applies from 2027
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I
‘ Os mandatos de SAF na Europa e no Reino Unido entraram em vigor em

2025

ReFuelEU Aviation S UK SAF mandate
80% - 70% 80% -
S 60% | . S 60% | I overall target
0 L -
Overall target g 40% - 0 34% % 40% - MEFA cap 2204
S 20% - 0 20% S 20% - 109  15% ’
8 2% 6% - 8 2% 2 mmmmuilll
0% 0% -
2025 2030 2035 2040 2045 2050 2025 2030 2035 2040 2045 2050
_80% - 80% -
2 60% - S 60% -
Power-to-Liquid = 40% - 35,0% 2 40% -
target N 15,0% =
o 20% - 500 10,0% 120% o 20% -
8 Ty L 00%  12% 0% ey & 7, 00%  05% _ 15% 3,5%
2025 2030 2035 2040 2045 2050 2025 2030 2035 2040 2045 2050

= No food and feed

Feedstock : - * No food and feed

tricti " Animal fats cat 3 limited to 3pc » Segregated oils and fats capped (the “HEFA cap”)
restrictions = Bans on PFAD, palm and soy-derived materials, soap stock greg PP P
GHG savings = 65pc for bio-SAF
requirements = 70pc for RFNBO and RCF 40pc for all SAF

Penalty minimum at:

= Twice the difference between the fossil jet and SAF (or e-SAF)
price

= Shortfall to be made up in following year

- Source: Argus Media — Consulting Services
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Buyout set at:
= £5,875/t or £0.137/MJ for the main obligation
= £6,250/t or £0.145/MJ for PtL

Buyout or penalty
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I
A RED III e a ReFuelEU vao impulsionar a demanda europeia por RD e
SAF

mn t

50 -
B Ethanol [ ] Biodiesel [ Renewable diesel | | SAF
40 +
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— Argus Biofuels
Analytics 1026
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S
| As unidades de hidrotratamento sao flexiveis para a producao

de diesel renovavel e SAF

Standard product split
assumptions

Hydrotreatment production pathway 100%
c ()] Ipe 202
x = g BioLPG r> 2506
2 % 5 ) . Sell as products or use as
S @ g Bionaphtha — pus | process energy B R0
L 2 =3 !
: 50% I Bionaphtha
Further - BioLPG Il BioLPG
_ process to ERERCE oth
= Vegetable oil SAF £3 T —— ] other
= Used cooking oil . g
GJ S |
+ pome i o
1) <
v
Sell as HVO

0%

RD HEFA-SPK

- Argus Media - Consulting Services
. . . ®
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‘ A capacidade europeia de RD e SAF esta a crescer, mas atras da
demanda futura

mn t
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40 -

30

20 -

10 -

| Europe RD & SAF capacity Europe RD & SAF demand

| I Other RD & SAF capacity == Global RD & SAF demand

Very provisional

e s s o

2022 2023 2024 2025 2026 2027 2028 2029 2030

— Argus Biofuels
Analytics 1026

- Source: Argus Media — Consulting Services
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‘ Os precos de HVO e SAF se mantém volateis, margens estao a favorecer
a producao de HVO

$it it
3000 - - 800
— HVO Class Il fob ARA (LHS) ll HVO margin higher (RHS)
— SAF fob ARA (LHS) B SAF margin higher (RHS)
2500 - - 600
2000 - - 400
1 500 I - 200
1000 - I . . o ] . py = . . — l ] e ] -0
500 - - -200
0 - - -400
Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

- Source: Argus Media — Consulting Services
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N
A RED III define metas, sub-metas e tetos para 2030

Yo RED III
ReFuelEU FuelEU 30 - 29.0
IIIIIIEHHHIHHHIIIIIII IIIIII!!!!!!!!!IIIIIIIIIIII!!!!!!!!!IIIIII
Crop-based
(low ILUC risk) Capped Banned Banned o |
?
Q, Crop-based Capped, 13.1 Open
% (high ILUC risk) to be phased out Banned Banned .ppanA
© 20 - - RFNBO
Part B » Other biofuels
Conventional waste Cefpleee Uncapped Uncapped + Electricity
Part A i) Uncapped Uncapped 157 RPNBO farget
Advanced Sub-targets bp PP Part A (+RFNBO)
target
o Uncapped, Uncapped, Uncapped,
& RENBO Sub-targets Sub-targets Sub-targets 10 - Part B cap
§ (after DC)
5 Other biofuels Uncapped Capped Uncapped
5 ,
Crop cap
Electricity Uncapped Uncapped Uncapped
0 |

2030

- Source: Argus Media — Consulting Services
. . . ®
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I
‘ Metas mais elevadas dependerao cada vez mais de matérias-primas
avancadas

voe RED III stack voe Compliance stack forecast for European road fuels
30 - 29.0 30 - .
B 1G [ Annex9B [ | Annex9A [ |RFNBO 7Z Open
25 + 25 -
13.1 Open
* Annex 9A ;
20 - . RENBO 20 - Othe.r_blofuels
«  Other biofuels Additional Annex 9A
+ Electricity
15 - RFENBO target 15 - Electricity
9A (+RFNBO)
target
10 - 9B cap 10 1 Mandated Annex 9A
(after 2x)
5 - 5
Crop cap
0 - 0 -
2030 2025 2026 2027 2028 2029 2030

— Argus Biofuels
Analytics 4025

- Source: Argus Media — Consulting Services
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| Demanda europeia de matérias-primas (BD, DR, SAF)

mn t

50 4
B Crop-based [ Conventional waste [ | Advanced Other

Ao

]

A A A A A AT AT
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10 -
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— Argus Biofuels
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N
‘ A disponibilidade de gorduras, oleos e graxas avancados pode nao ser
suficiente antes de 2030

mn t

30
|| Europe 9A feedstock demand (BD, RD, SAF)

= Global 9A fats oils and greases availability

25

2024 2025 2026 2027 2028 2029 2030

— Argus Biofuels
Analytics 1026

- Source: Argus Media — Consulting Services
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| Capacidade de producao de diesel renovavel & SAF por
tecnologia em 2030

RD and SAF projects,
2030

PtL

Gasification + FT

%
DGO
NN I

Atd

m Hydrotreatment
@ Alcohol to Jet

O Fischer-Tropsch synthesis
m Co-processing

m Pyrolysis & upgrading

v . .
% Bl Operational [ Planned - provisional

O Biogenic

m Efuels N [ Planned - firm Very provisional
Hybrid Includes very provisional

@ Other

— Argus Biofuels
Analytics 1026

- Source: Argus Media — Consulting Services. Includes very provisional capacity.
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| Capacidade de producao de diesel renovavel & SAF por

tecnologia em 2030

m Hydrotreatment
@ Alcohol to Jet

O Fischer-Tropsch synthesis
m Co-processing

m Pyrolysis & upgrading

O Biogenic
m Efuels

& Hybrid

@ Other
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Includes very provisional

PtL

Gasification + FT

AtJ

RD and SAF projects,
2030

B oOperational Very provisional
] Planned - firm HEFA

| Planned - provisional

— Argus Biofuels
Analytics 1026

Source: Argus Media — Consulting Services. Includes very provisional capacity.
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Argus biofuels portfolio

Daily news and price reporting, short-term and medium-term outlooks and bespoke consulting

Price reporting / Current market coverage Short-term outlook (> ~2027)

Pl Argus of Argus Biofuels Outlook: Monthly ™ ... Bespoke consulting assignments uncovering longer-term
Argus Biofuels: Daily report 15-month forecast for demand, fegus BB market trends, strategic advice and future fuels. Selected
providing key insights into supply and pricing of key biofuels 2 T credentials include:
biofuels, feedstocks and and feedstocks ﬂﬁg Mﬁ

+ Biomethane market analysis

* German GHG quota study

* RINs and LCFS prices related to bigas

» European cellulosic ethanol study

* HVO investment analysis and due diligence
* HVO feedstock analysis

» SAF market entry support

* e-SAF market study

ticket markets.

Argus direct

Argus Americas Biofuels:
Daily report providing key
insights into biofuels,
feedstocks and credits

across the Americas. Medium-term outlook (> 2035) Related services

Argus Biofuels Analytics: Quarterly 10-year forecast for
demand, supply and pricing of key biofuels and

- Hydrogen Analytics
o Argus International Biofuels feedstocks to 2035
Argus International Biofuels Forward Curves
Py Forward Curves and Argus
¢ . . October 2025
! e Americas Biofuels Forward - ) ‘ = —
Curves: Independent market sy _ — &,\&\’
;| valuation tool to support ' W ) :
Argus Americas Biofuels Forward Curves investment and tradlng Argus B[Ofuels

! M§ decisions for international Analytics
biofuels markets

Biofuels

-
Argus ArgiMarkets /=
Outlook i
AT 4
]
Source: Argus Media — Consulting Services
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Argus Biofuels Outlook
Monthly 15-month forecasts for demand, supply and pricing of key biofuels and feedstocks

. o e e Content Key features
M consulting services :x IIIIIII IIIIIIIIIIIIIIIII .
E——. . T Overview + Update frequency: Monthly
s AP ( = .
ﬁ imf*‘”ﬁ - Europe » Geographical coverage: Global coverage
T T — . .
‘ = e am o . Summary * Time period: 15-month forecast, monthly
- Regulation + Deliverables: PDF report, Excel dataset and
Curopean FAME prices o - Demand: Biodiesel, HVO, SAF, Ethanol, Feedstock price forecasts via API
e - Prices: Biodiesel, HVO, SAF, Bionaphtha, Ethanol, ETBE E ¢ - Adh o A ¢
. - Fundamentals: Agricultural prices, Fossil fuel demand and xp.er access. OC access 10 Argus experts
W prices to discuss report contents
R EL L . » North America * Approximate number of pages: 35
” et eame oc oo B 1o . Fame 10 €5 BED A oo . Summa.ry Data & DOWH|OadS
- Regulation
US ethanol demand and blend level Araus RO breakelonn by RiN categery s - Demand: Ethanol, Renewable diesel, Biodiesel, Feedstocks :
muss A R . ’ ’ ’ + Biofuel demand outlook by type and countr
et . Credits: RINS/RVO, LCFS yyp y
Y T I TS LT M - Prices: Ethanol, Biodiesel, Renewable diesel, SAF, Feedstock * Feedstock demand outlook
- .5 - Fundamentals: Agricultural prices, Fossil fuel demand and « Biofuel, feedstock and credit price outlook
500 9.0 r|CeS . . .
0 P + Biofuel production capacity database
e | e s ma South America * Legislative overviews
- Regulation _
e " mntires | ucoprices sa - Demand: Ethanol, Biodiesel B
. e - - Price: Ethanol, Biodiesel S
:z @u__b/,,\ﬂ~_______2 Asia-Pacific E
- = o - Regulation E Pi
o  vas s cutook | - Prices: HVO and SAF, Biodiesel, Feedstocks - v
L ne oo T s s P e B o - Trade: Biodiesel, UCO, Palm oil SRR

Global Supply

- Source: Argus Media — Consulting Services
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Argus Biofuels Analytics

Quarterly 10-year forecasts for demand,

October 2025

Argus Biofuels
Analytics

= f;;,mﬂlllm

e g Jrimierinin

il il

Global foodstock demand

supply: Renewable diesel

il T
HEAO (11
=== .n|||||||||||

able diesel price arbitrage
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Executive summary

Biofuels demand

Global demand overview

Regional demand and legislation updates: North America, Latin

America, Europe, Asia-Pacific

Biofuels demand by type: Ethanol, biodiesel, RD (HVO), SAF

Biofeedstock demand

Crop feedstocks
Conventional wastes (e.g. UCO, tallow)
Advanced feedstocks

Supply

Supply outlook
Capacity maps
Supply and demand balances

Trade
Biofuels and feedstock trade
Prices

North America: Biofuel, feedstock and credit prices
Latin America: Biofuel prices

Europe: Biofuel and feedstock prices

Asia-Pacific: Biofuel and feedstock prices

Spotlights

Product or project review

supply and pricing of key biofuels and feedstocks to 2035

Key features

Update frequency: Quarterly

Geographical coverage: Global coverage
Time period: 10-year forecast to 2035, annual
Deliverables: PDF report and Excel dataset

Expert access: Ad hoc access to Argus experts
to discuss report contents

Approximate number of slides: 60-70

Data & Downloads

Biofuels demand by type and country
Feedstock demand by type and country
Biofuel production capacity database
Biofuel capacity by country

Legislative overviews

Spotlight examples

Impact of RED Il drafts on HVO demand
US policy update: RVOs, SREs and 45Z
Brazil's decarbonisation strategy and Cbios
Asia-Pacific feedstock export restrictions
RED IIl and advanced feedstock shortages

Source: Argus Media — Consulting Services
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