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Methodology

Fastmarkets analysts conduct daily survey of traders, buyers, sellers & brokers
Market data submitter requirements

|OSCO reasonable assurance in August 2020

|IOSCO Type | Audit completed June 2022 (BFT, DCO, UCO)

|OSCO Type Il Audit completed July 2023 (BFT, DCO, UCQO)

Prices are based on trades, bids/offers and price indications

Full methodology can be found at www.thejacobsen.com/methodology



Animal Fats Market - Still a Price Taker

BFT, Poultry Fat, SBO & Heating Qil 2022 - 2024 YTD
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Renewable Fuel Domestic Capacity vs
Mandate

US Renewable Fuel

Production

Mandate

Domestic RF Capacity ~ 25.5
billion gallons (even more RINS)
2024 RVO — 21.54 billion RINS
20% carryover

Source: FM/Jacobsen research, EIA



Credit Prices for Renewables Falling

- D4 RIN and LCFS Credits 2022 - 2024 YTD
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US YG/UCO Trade Balance

1.22 MMT of UCO imported to US

US UCO/YG Trade Balance 2019 - Nov 2023 (mt/mont)
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US Inedible Tallow Trade Balance

Inedible Tallow Trade Balance USA 2019 - 2023 (mt/month)
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The Return of Corn Ratios?
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2024 Market Dynamics

Growth in renewable diesel demand

* Changing trade flows (US & int’l)

* Relatively static domestic supply

e Credit prices and production

* Logistics — big demand centers change the way product is traded
e Capacity utilization

* Geopolitical risk



Final Thoughts...

Big capacity and big demand doesn’t necessarily mean big price increases
Volatile period as the market restructures

Logistics will continue to be key

Margin structure best indicator of renewable demand

IRA, Canada and SAF



QUESTIONS?

RYAN STANDARD

331.276.8227
ryan.standard @fastmarkets.com
ICE
Rstandard

RINS Questions —
Bob Lane
Robert.lane@fastmarkets.com

847.525.358
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