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‘Argus Media group notices

The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability
of any information in this presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information
distributed at or in connection with this presentation).

The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy,
completeness, or suitability for any particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and
information contained in the presentation come from a variety of sources, some of which are third parties outside Argus’ control and some of which may not have been
verified.

All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon
fundamentals and other factors and events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates
described in the presentation.

To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and
expenses, whether arising in negligence or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying
on any information included in, or omission from, this presentation and related materials or otherwise in connection therewith.

The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax,
accounting or investment advice or the rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely
upon or construe the information or resource materials in these materials as legal, or other professional advice and should not act or fail to act based upon the
information in these materials.

Copyright notice: Copyright © 2022 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the
exclusive property of Argus and and/or its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any

part of its contents (including, but not limited to, single prices or any other individual items of data) in any form or for any purpose whatsoever without the prior written
consent of Argus.

Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media
Limited. For additional information, including details of our other trademarks, visit argusmedia.com/trademarks.
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EU’s ECA and ETS not spurring bio-blend bunker use

Rotterdam ECA-compliant blends + CO2 cost,

Jan 2024 avg, S/t EU ETS-traded CO2, $/t
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Source: Argus Marine Fuels and Argus Biofuels

A ship owner, not concerned about Cll score, could buy MGO, pay for 40% of CO2

. emissions and still spend $88/t less than buying B30/MGO blend and $29/t less
than buying B10/MGO blend
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‘ Low CO2 prices not spurring bio-blend use

Rotterdam residual FO blends + CO2 cost,

850 Jan 2024 avg, S/t
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Mediterranean ECA might not prop up bio-bunker demand

West Mediterranean MGO blend + CO2 cost,
Jan 2024 avg, S/t
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Bio-bunker demand shift from ARA to Singapore, China?

Singapore less Europe bio-VLSFO blend for bunkering, S/t Singapore vs Rotterdam bio-blend bunker sales, '000 t
Source: Argus Marine Fuels and Argus Biofuels 5%
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Two EU investigations into Chinese biofuel:

m® - duty circumvention
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US biofuel bunker prices not enticing ocean-going vessels
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LNG: Currently the cheapest alternative bunker option

Europe low-carbon marine fuels less VLSFO, S/t VLSFO-equivalent
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* West Med B24 assessment launched in Nov 2023
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‘ Resources

Argus Marine Fuels snapshot:
ALTERNATIVE MARINE FUEL VS VLSFO

vs ARA VLSFO
NWE "grey” ammonia 573
NWE "blue” ammonia** 736

NWE "green” ammonia# 2,264

NW Europe LNG for bunker-

ing on barge{

ARA biomethanol dob*** 1,687
vs Gibraltar-Algeciras-Ceuta dob Rotterdam methanol dob*** 98

VLSFO ARA B30 advanced Fame 294
West Med B24 Ucome dob § dob §

ARA B30 Ucome fob § ral
NWE Hydrogen**

-41

vs Los Angeles VLSFO
Renewable diesel 310
North America Hydrogen** 1,626

Pl vs Houston VLSFO
USGC “grey” ammonia cfrf

USGC LNG fob export
*Argus Japanese LNG Cocktail Index  cargo$
(Argus JLC) shows previous month USGC methanol barge
data as released by Japan's Ministry delivered
of Finance. Argus JLC is based on
customs prices for wholesale LNG
deliveries including those made under
oil-linked long-term contracts. Japan's
LNG bunker barge delivery cost ranges
from $3-4/mn Btu. Tokyo VLSFO shows East Asia "green” ammo-
previous month data to match. fWeekly nia****
average, week ending 19 Jan; $Weekly SE Asia LNG des cargot
assessment (22 Jan); 5Daily; Weekly 2 = e
assessment (18 Jan); #Monthly average; SE Asia methanol$
**Weekly assessment (23 Jan) less daily Biodiesel B24 §
VLSFO; ***Weekly snapshots (18 Jan) ****
monthly

less Fujairah VLSFOt

vs Singapore VLSFO

East Asia "grey” ammoniat

Hydrogen net export**

$/t VLSFO-equivalent

Japanese LNG import

cargo less Tokyo VLSFO*
: L
vs Zhoushan VLSFO

China LNG des cargot
China biodiesel Ucomet
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Argus Marine Fuels: daily
price and news report

Argus Marine Fuels
Outlook: 2-yr price
projections

www.argusmedia.com/alterna
tive-marine-fuels: hub for free
news, analysis, white papers
and conferences schedules

Argus Ammonia Analytics:
15-yr price projections

Argus Methanol Outlook:
2-yr price projections
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