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Argus — global energy and commodity pricing

Argus is a leading independent Price Reporting Agency and provider of

market intelligence to the global energy and commodity markets.
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Cobertura por toda la cadena de valor

Integrated across the energy and Operating from upstream To understand one market, you Knowledge is shared between
commodities supply chain to downstream need to understand related markets each commodity

Crude Oil Bioenergy Coal LPG/NGL Power Hydrogen Fertilizer Metals
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Proyecciones de
demanda para
biocombustibles
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Los biocombustibles podrian ser una solucion de corto y largo plazo
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\Pero la demanda, regulaciones y materias primas son diferentes por region
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Biodiésel: AP sera el
centro de crecimiento
de demanda



Demanda de Biodiésel creciente en Asia-Pacifico
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| Global RD/HVO and SAF S&D balance

mnt

20 +
Bl North America [[] Europe [ ] Asia-Pacific [ Latin America == Global balance

-10

20 A

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Argus Biofuels Analytics, 2Q 2025
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Materia
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| Demanda Global de materia prima para biodiésel, RD/HVO y SAF
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| Demanda global de Aceite de Cocina Usado (UCO)
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Duties and tariffs on biofuels and feedstocks
Non-comprehensive overview of duties and tariffs as of July 2025
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Import tariffs Import tariffs Import duty Import duty Tariff and duty overview is not comprehensive.
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‘ El futuro de los biocombustibles y el desafio de las materias primas

DEMANDA OFERTA MATERIAS PRIMAS

Las politicas impulsaran el
crecimiento de la demanda de
SAFy HVO, con la demanda
voluntaria agregando un
potencial adicional.

Los combustibles alternativos
(electricidad, combustibles

basados en hidrégeno de bajo
carbono, etc.) también deberan

desempenfiar un papel en los
sectores maritimo y de
transporte por carretera.

-

argusmedia.com

Mas del 85% de la capacidad
total anunciada de RD/SAF para
2030 esta actualmente prevista

como HVO/HEFA.

Tal como estan las cosas, no
hay suficiente materia prima
elegible para satisfacer la
creciente demanda.

illuminating the markets®

No hay una unica solucion para
superar el cuello de botella en
la disponibilidad de materia
prima:

Combustibles alternativos:

« electricidad, metanol,
amoniaco, hidrégeno, etc.

« Aumento de la
disponibilidad de materia
prima para HVO/HEFA

« Vias de produccién
alternativas

Las variaciones en las politicas
nacionales e internacionales
(reduccion de IC vs. mandatos
de volumen)y las diferentes
reglas sobre la elegibilidad de
materias primas
probablemente influiran en los
futuros flujos comerciales.

Existe un potencial de
variaciones significativas en el
precio del HVO y SAF
terminado.

© 2025 Argus Media group. All rights reserved.
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Alrgus Open Markets (AOM): vista del mercado spot en tiempo real

Precios en AOM:

- FameoO

« RME

- Ucome

- UCO fob ARA

« UCO hydrotreating fob ARA
. HVO(Class I, I, I1I, IV)

- HEFA-SPK SAF

- Ethanol

- UCO fob China

« UCO dap China

« UCOME dap China

- Tallow fob East Coast Australia
- SAF fob China

Mas de 2,6 millones de toneladas de biocombustibles - SAF fob Singapore

fueron negociadas en AOM en 2024 - Biodiesel New York Harbor
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| European cash-settled futures settled on Argus prices

. A Argus RME FOB ARA Range vs Low Sulphur Gasoil 1st Line Future
Argus UCOME FOB ARA Range vs Low Sulphur Gasoil 1st Line Future Argus FAME 0 FOB ARA Range vs Low Sulphur Gasoil 1st Line Future
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- Biodiesel benchmarks listed on ICE and CME
- HVO (Class II) listed on ICE and CME

- UCO fob ARA listed on ICE and CME

- HEFA-SPK listed on ICE
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Productores y plantas
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Argus biofuels portfolio

Short-term outlook (= ~2026)

Price reporting / Current market coverage

Medium-term forecasts (= 2035)

HIGHLIGHTS

Argus Biofuels
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PRICES

® Biodiesel outrights lift to three-week high fob ARA range
® Ukraine rapeseed prices rise despite bumper crop outlook
® European spot ethanol prices drop to 2.5-month low
acific biofuels: Deadlock prevails
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MARKET COMMENTARY

Fob ARA biodiesel prices rise, Ucon]
An increase in 8 NWE biodiesel premiums
joined by an S8.471t rise in the underlying
cutrights to a three-week high.
Trade on Argus Open Markets was conced
grade Ucome, for which eight 1,000t barges gusmedia
braady increased through the session, with
range of $1,10041,130/t. The assessment was|
erage of 1,114.38/1, higher by S14.38/t on
outright rose to §1.724.32/t, remaining at it
While prices for crop-based biodiesel graf OVERVIEW
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Argus International Biofuels Forward Curves

The Argus International Biofuels For
involved in the biofuels markets, whi
climate change and reducing carbon
Argus forward curves are created fro!
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Argus Americas Biofuels Forward Curves
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The Argus Americas Biofuels Forward Curve service provides price transparency for companies involved
iin the biofuels markets, which is an evolving market as the international community focuses on climate

change and reducing carbon emissions.

Argus forward curves are created from unbiased, industry-specific methodologies with undistorted, fair
market values. The Argus Americas Biofuels curve service provides deep market insights and data that

will support precision in your risk management and benefit your botto line.
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Cobertura de biocombustibles de Argus y recursos

AMBIO (Argus Americas Biofuels)
Argus Biofuels Report (Europa y Asia)
Brasil Combustivéis (Brazil Motorfuels)

Argus Biofue
Argus Biofue
Argus Biofue

s Outlooks and Analytics
s Forward Curves
s Possibility Curves

[m]:
[m]}

Mapa de plantas de biocombustibles
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Joshua Vence

VP de Operaciones y Desarrollo de
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