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\Argus - trusted PRA on alternative marine fuels pricing solutions

Global Alt Marine Reporting Lines
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Daily spot prices and news
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OVERVIEW

# Market particpants reported lackiustre demand and
broadiy siow activity across Eurcpe.

# Delivered VLSFO prices continued to fal at Zhoushan port
a5 supsliers recaced prices to attract demand.

1 VLSFO prices fel in Tokyo, with a tight outiook of the fuel
avatability has eased.

+ Over 50 companies on reporting lines globally

+ Capturing liquidity across the alternative
marine fuels space
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HIGHLIGHTS

= HVID ARA trade for elasses | and Il set tone in femmer complex
1 Buying interest supports strong rise for HEFASPK

' German waste-based ethanol firms to new high

= Prampt RSO fob Dutch mill softer, further slong curve frms.
= Sautheast Asia biofuets: UCD prices stip

MARKET COMMENTARY

European biodiesel
Euroesn biodiesel premiums and outright prices fel, with
outrights below the average September value for ol graces.

Ucome fab ARA range led trading actrvity on Argus Open
Markets (AGM), with five deals incisted for 1 October-3
Navernber loading, Al in 8 clase price range of SB09-8101t.
Spot value edged down by 53,84/t to around 5809/t and
outright value eased by 54 B4/t to & newr three week Low at
about $1,4741L

A total of 106,001 traded in the paper market, mastly
driven by Ucome deals. These included trade at SBISHt for
Detaber totalling 10,0001 3nd at 8257t for Navember alsa
tetalling 10,000t, 38 well 35 8 nmber of spresds with Fame
D16k $140-15578 for October and S210-215/t for 10

Spet RME fell by the most following four deals initisted
o1 ADW. Value drogped by ST1.11/t to S7S5.601, after gaing
seen across Last week. Dutright valuss havered near & thiee
week law after falling by $12/1 16 $1,421/L

RME paper trade included Oetaber st STSS/t for 3,0001,
DetaberNovember at $16/1 for 10,000/month nd the third
guarter of next year at S4B/ for 1,000t manth.

Promet Fame O dealt twice, irst at 5680/t and then st
566171 Spet vaiue edged down by $1.50/t 1o S671 50/t and
outright value dipped by S/t to §1,357/t

1 the paper market, Fame 0 dealt far S6157t for the
third quarter of next yeas, for 3,000/month.
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Monthly 2-year forecast

consulting services

Argus Marine Fuels Outlook

Petroleum

illuminating the markets 005 409

Bespoke consulting projects:

Services include bespoke long-term price forecasts
out to 2050, supply-demand models and supporting
business intelligence reports.




|Argus Global Alternative Marine Fuel Coverage

ALTERNATIVE MARINE FUEL VS VLSFO

S/t VLSFO-equivalent
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vs ARA VLSFD
HNWE “grey” ammoniat]
MNWE “blue”™ ammmoniass

HNWE “green” ammondasF

HNW Europe LNG for bunker-
ing on barge1

ARA biomethanol dob®®
Rotterdam methanol dob®et

ARA B30 advanced Fame
dob &
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MNWE Hydrogent®
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LNG nigt s

Methanol SE Asia LNG des cargot
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Hydrogen Hydrogen net export*s
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The regulatory landscape — where
it stands now

argus



| IMO defers Net-Zero vote: Industry & National Responses

The International Maritime Organization (IMO)
postponed its vote on the Net-Zero Framework
(NZF) by one year, a move proposed by 29 Oct 25 India delays e-methanol tender plans after IMD decision
Singapore’s MPA to safeguard progress.

29 Oct 25 Singapore’s MPA affirms net zero commitment: Correction

22 Oct 25 IMO delay jolts Singapore's push for green marine fuels

The delay has sparked mixed reactions—some
see it as a setback for green fuel development,
while others expect minimal short-term impact
given EU measures like FuelEU Maritime.

21 0ct 25 H2 industry let down by IMO vote, pins hopes on EU

18 Oct 25 HNIF remains very much alive: IMO secretary general

National responses diverge: India has delayed e- '8 0ct25 MO meeting fails to adopt GHG pricing
methanol subsidies, China’s green methanol

sector remains Steady and several industry 14 Oct 25 IMO discussions on global GHG rules remain mixed
players view the pause as a chance to recalibrate

investment strategies.

mn



| Regulation forces change today: fuel switching and trading
compliance

EU regulation targets rise out to 2030 (%)  Pooling: for flexibility and compliance trading

80%
compliant

2024 2025 m ( Compliant )— ship Not compliant)
2 2 6 ww
FuelEU 120% 100%
compliant compliant

* Fuel EU Maritime is the gamechanger forcing

lifecycle GHG reduction today ship

ship

- Biodiesel is the only option unless you have
access to LNG ( Excess compliance )

"
m 8
© 2025 Argus Media group. All rights reserved.




| Argus launched FuelEU cost assessments for compliance trading

FuelEU Ucome

FuelEU

VLSFO abatement MGO abatement
ex-ETS ex-ETS

MGO abatement VLSFO abatement

Penalties

« Daily calculated assessments, published in €/tCO2e & $/tCO2e Penalty prices are daily
calculated prices for
* Includes Argus benchmark Ucome fob ARA, and VLSFO/MGO fob northwest Europe. failing to meet FuelEU
_ _ requirements, published
« Ex-ETS variant reflects the value of abatement, less 70% of the price of EU ETS spot in €1CO2e & $/tCO2e.
allowances.

n
m 9

© 2025 Argus Media group. All rights reserved.



| FuelEU cost of compliance: €275/tC0O2e vs. €645/tC02e in
penalty

Pricing compliance using Ucome to abate Changing cost of generating and selling compliance
1t VLSFO 1tUcome  €/rcoze FuelEU in
91.74 = 13.23 €400 - Effect
gC02e/M] gC02e/MJ
€350
«  Abatement prices reflect the cost of reducing
emissions by one tonne of CO2e under €300
FuelEU through consuming Ucome replacing

a conventional bunker fuel. £250

€200 Y Penalties €/t CO2e

MGO 645
638
€1 OO T T T T T T T T T T T 1

€150

2 93 b ok ok
2 2 oW g g

D D Y 5 S S S 5
CJQQ & o \a(\« N\a( N\ :L ’L N :L ’L < :L N\ a\l :L \\)\:L ’L

WY e o et e e

—FuelEU Ucome-MGO abatement

mn —FuelEU Ucome-VLSFO abatement
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| SG bio-bunker market grows in 2025 - new blends emerge

Singapore's alternative marine fuels consumption Singapore’s total bunker consumption - 2024

1800.0 — 2% LSMGO

7%

LSFO Total =54.9 milt MFOO
54% 37%
= LSMGO = MFO = LSFO

2022 2023 2024 2025 (till date) m Bio-blended LSFO = Bio-blended LSMGO N Bio-blended MFO
ELNG

1600.0

1400.0

1200.0

1000.0

800.0

600.0

400.0

200.0

0.0

H Bio-blended LSFO m Bio-blended LSMGO m Bio-blended MFO B100 mLNG

Source: Maritime & Port Authority of Singapore (MPA)

/ dargus
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| Bio-blends & LNG stay as the most competitive fuels

2,600
2,400
2,200
2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

Eastern Hemisphere low-carbon marine fuels less VLSFO, $/t VLSFO-equivalent

LNG China ammonia grey, methanol grey, ammonia grey,
Mid East SE Asia

H May 2025

®Jun 2025

E Asia

W Jul 2025

Singapore

m Aug 2025

Source: Argus Marine Fuels

UCOME hydrogen ammonia
biodiesel green, Eastern green, E Asia*
China Hemisphere

N Sep 2025
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| Fossil demand stays firm despite energy spikes

* |n 2025, increased vessel arrivals in
April-July supported demand for SO
conventional bunker fuels in Copyrht © 2025 s Meda Liie
Singapore.

 HSFO prices have been supported A\
by robust demand, particularly from
increased adoption of exhaust

 VLSFO and LSMGO prices have
trended down in line with Brent
movements.

300

Nov 24 Jan 25 Mar 25 May 25

0 (L) VLSFO bunker dob Singapore

o0 P ATA "“\"4 ‘, o N
scrubbers ﬂ{ﬂl‘(m - AN

Average Singapore bunker prices (USD/t)

(L) HSFO bunker dob Singapore

2023 2024 2025 (YTD) ,
HSFO 464.60 478.15 a3o.s2] (L) MGO bunker dob Singapore
VLSFO 615.98 600.29 514.22 I (R) |ce Brent month 1
MGO 795.968 715.387 651,42

30 Oct 24 to 30 Oct 25

(USDy
bl

Jul 25 Sep 25




| UCO and the crude oil markets show obvious divergence

$1,800
With UCO and crude showing price
divergence, their finished products,
$1,600 .
Ucome and fuel oil will tend to reflect the
same trend
$1,400
$1,200
$1,000 '
$800 \7/
$600 A == /
$400
$200
$0
PR A RO A N R A A A A A A L A N A A L e A S S S S S S SR S N
X P RC 9 o 8 o R0 98 o 0 o A8 0@ o 20 P RO 9N RO PR 98 o 8 0 R0 9 o P W e Y
P SRR S A AR L 2 AT I A A S T AT A A AT S AN S I S A N S AT I AR A P v

Ll
m Source : Argus

——RED UCO bulk China fob (US$/t)  =—=Brent dated (US$/t)
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| EU compliance being met with Chinese biodiesel via Singapore

B24 Singapore: most competitive to 2027

$/t
1,200 5 _ Argus Media - Consulting Services
1,100 1 £y ETS included
1,000 - remm TN
900 1 Ui ™ STl
800 -
700 -
B30 (Ucome & VLSFO) ARA dob
600 - ---B24 (Ucome & VLSFO) Algeciras-Gibraltar dob
—B30 (Advanced Fame & VLSFO) ARA dob
500 —B24 (Ucome & VLSFO) Singapore dob
Mar 23 Sep 23 Mar 24 Sep 24 Mar 25 Sep 25 Mar 26 Sep 26 Mar 27

m’o

m Singapore marine biodiesel blends
M Rotterdam marine biodiesel blends

700,000

600,000
500,000
400,000
300,000

mill

200,000
100,000
Q12024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
Source: Sales data from Rotterdam port data, MPA

16
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| The rise of LNG bunkering in Asia

1. Singapore

Port Estimated Volume (1H2025) Vessels

Singapore ~240,000 tonnes - FueLNG Bellina
- FueLNG Venosa
- Brassavola

2. China

Port Estimated Volume (1H2025) Vessels

Yangshan (Shanghai)

~170,000 tonnes

- Huaihe Nengyuan Qihang
- Hai Gang Wei Lai

Singapore

Yantian ~139,000 tonnes - Xin Ao PuTuo Hao

Zhoushan ~45,000 tonnes - HaiYang ShiYou 302
- HaiYang Shi You 301

3. Japan

Port Estimated Volume (1H2025) Vessels

Tokyo Bay ~45,000 tonnes - Ecobunker Tokyo Bay
- Kaguya

Yokohama ~30,000 tonnes - Ecobunker Tokyo Bay

- Kaguya



| South Korea could enable NEA’s LNG bunkering

South Korea’s Posco launches LNG bunkering project =)

01 Oct 25, 11:44 - Hatural gas LNG  Marine fuels  Alternative marine fuels  Transportation  Sea

South Singapore, 1 October (Argus) — South Korean conglomerate Posco Group's trading arm Posco International and logistics unit Posco Flow have partnered with the Yeosu Gwangyang Port
Authority to develop LNG bunkering facilities, Posco announced on 30 September.
Korea
@ Busan Port completes first simultaneous LNG bunkering =)
Pa nama ROUte 12 Aug 24, 13:04 - Natural gas LNG  Oil products  Marine fuels  Alternative marine fuels
Singapore, 12 August (Argus) — South Korea's Busan Port executed its first LNG bunkering with simultaneous operations (Simops) on 8 August.
Cape Route
Suez Route South Korea launches first LNG bunkering vessel =

11 May 23, 17:03 - Matural gas LNG  Fundamentals Demand  Supply

London, 11 May (Argus) — South Korean shipbuilding firm Hyundai Heavy Industries has completed the construction of the country's first LNG bunkering vessel, South Korea's ministry
of trade, industry and energy (Motie) said.







| Methanol has potential but capacity buildup issues persist

Mn t
20 -
Speculative capacity
15 - Extrapolation to 2030
10 A
: Vessel orders
Bunkered
volumes Firm capacity
O B R I-------------I ------------ I------------I-------------I ------------ 1
2023 2024 2025 2026 2027 2028 2029 2030

mo



| Green methanol demand outlook: fleets to grow in 2026-27

Crude oil
tanker, 7

Maersk [N ]
ers RoPax, 12
CMACGM I ]
Oil/chemical
COSCO ] tanker, 22
Evergreen [ | Car
Wanhai . ] carrier
, 23
ONE |

0OCL — Methancy LaE
carrier, 35 ship, 250

X-Press

N
Wuhan I
I

Seaspan

5 10 15 20 25 30 35 40

o

mby 2024 w2025 =2026 w2027 w2028 m=2029 w2030 Data source: DNV

- Nearly 70 methanol fleets are operational globally. By end-2025, this number will increase to 116, up further to
236 by end-2026, and 352 by end-2027.

- Container ships account for 56%, followed by bulk carriers 13% and methanol carriers 8%. Top ship owners
who ordered the most methanol fleets are Maersk, CMA CGM, COSCO, Evergreen, Wan Hai, ONE, and OOCL.

+ Initial demand may be constrained by cost and easy compliance. The majority of the demand is on trials and
spot basis for Europe voyage. Only a few leading shipping companies could commit to stable regular demand.

m © 2025 Argus Media group. All rights reserved. 21



| Green methanol bunkering pick up through 2025

Green methanol bunkering volume by major ports, * Green methanol bunkering at
. . 2023-25 Rotterdam port surged from 750t
Unit: metric tonne in 2025 to nearly 12,000t in Jan-
Sep 2025
11819

m China mSingapore Rotterdam ®m Korea

»  China main ports’' green methanol
bunkering volume rose sharply
from 500t in 2024 to 8,300t by
end-Sep and likely to reach
15,000t in 2025

8342

3946
- Singapore has not started
commercial bunkering, because
750 500 of factors such as bunkering
E— B oo ] license, policy, supply, demand

2023 2024 2025 (till end Sep) and prices

© 2025 Argus Media group. All rights reserved. 22



|LCM supply: China, Europe and Americas lead investments

=
Atlantic Ocean

o

SOUTH AME
O Indian Ocean AUST

®
O =10,000 t/yr %

®Biomethanol ®Blue methanol ®E-methanol O = 1,000,000 t/yr

m © 2025 Argus Media group. All rights reserved. 23



| Global green methanol supply (less blue): Nearly half in China

Global green methanol capacities by region, up to 2030

Planned Projects entered pre-fea/feasibility Projects entered FID/FEED
Total=34m Total=17m Total=7m
Africa .
206 Africa

2%

Australi

4%-

<4

.

Australia
6%

Australia
3%

« Argus tracks total 210 global green methanol projects (incl. e-, bio-, hybrid, excl. 12mn t blue), and totaling 34mn t. About
11mn t was suspended or cancelled in the past year.

+  Nearly half of the projects are in Asia (mainly China); 52% entered feasibility/pre-feasibility stage, only 21% entered FID/FEED

stage

© 2025 Argus Media group. All rights reserved. 24



| China projects by production pathway: hybrid is leading

Biomethane
2%

Unit: kt 9399

Green e-methanol
4%
m China green methanol effective capacity
6446
4548

1664
788
50 50 54 102 -

2022 2023 2024 2025 2026 2027 2028 2029 2030

+ Among the 15.5mn t Chinese projects that Argus tracks,
» Hybrid totaled 11mn t (71pc of total), and pure biomass gasification totaled 3.3mn t (21pc of total);

» Biogas-based projects, limited by feedstocks, only account for 2pc; E-methanol, also because of feedstock
restrictions, total planned capacity is only 600kta or 4pc of total

© 2025 Argus Media group. All rights reserved. 25



| 2023: Asia bunkered a total of 1,300t biomethanol

Laura Maersk used green methanol as fuel during her 21,500km Asia-
Europe voyages.

55?—‘,. 4 AT

05 N8

n

o BN
Ludis]

LTt G I G 0%z 0 e o00ies |

PE Ha

S oaga | M @ e PERENCE Bunkered 4 times, total 2,050t

ERns

R HLT w5 ?e-’.' T 073 07-20 00:05:21 | Suppller: US OCI
e o 4 By 2023-07-22 16:4337
o L / LT - 16ul, Ulsan Korea, 1000t
-\ R ] eax # R 870250809 210642 VECR {
»h y *®a 'S ) 2023-07-24 04:201 H
it an ] S CERE MUW SR * 26 Jul, Singapore, 300t
o ARV TN e BEALLE © 2023-06-01 220230, 9 2023-07-25 130822 |

Gl e N B o 10200 1O P R . ;géAug, East Port of Said, Egypt,

Lnnrs i T * 29 Aug, Rotterdam, 250t

AT N
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| 2024: Asia bunkered a total 1,068t of biomethanol

—_
Beijing
* NORTH KORE

SOUTH KORE

$

Shanghai International
Port (Group)-Ge-

CHINA

/

MYANMAR

3
[N
.= ‘f"
MALAYSIA
< " -

P

Shanghai Port: .
10 Apr, 500t, S-S, SIPG to
Astrid Maersk, Supper: OCI

*China'’s first green methanol
bunkering practise

Singapore Port: @

May, 300t, Global Energy,
to X-Press Feeders,
Supper: OCI

Singapore Port:
24 May, 1340t, 20%
~ blended with

Port of Singapore
INDONESIA

~ biomethanol, S-S, Global
Energy to Proman Stena
Bulk, Supplier: Towngas

© 2025 Argus Media group. All rights reserved. 27




Port/Dock

30-Mar Shanghai

@ @ NORTH KOREA

Shanghai

Hainan Yangpu

Ulsan; Ulsan,
South Korea

Shanghai

Jiangsu Haimen

22-Sep Tianjin

Ningbo
Zhoushan

T

29-Sep

OO OOOEO

28-Sep Ulsan, Korea

Qty, t
2,902
3,110
200
1,000
500
100

300
230

830

| 2025: Asia bunkered 9,172t biomethanol as of now

A

S-S

S-S5

T-S

S-S

S-S

Mode Shipowner

HMM

HMM

COSCO

COSCO

COSCO

CM

CM

COSCO

NYK
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1 2025: To be continued...

Y

Beimg NORTH K
@ SOUTH K
CHINA ShandongQingdao

Shanghai@

Zhoushan Qundao

@henzhen /

HONG KONG /
SARHong Kong y

MYANMAR

\ I

’,_S/' ) / PHILIPPINES

(
- \j“ [
9\/ MALAYSIA!“
S

INDONESIA

Singéi)ore

No. Date

4-5 Nov 25

@ Nov-Dec 25
@ Dec 25

2025 Asia Total
Jan 26
Q126

Q126

Q226

Q126

Port/Dock

Shanghai
Shanghai

Shenzhen

Shanghai
Qingdao

Hong Kong

Ningbo
Zhoushan

Singapore

Qty, t

3,000
3,000+
unknown
> 15,000t
3,000
Unknown

Unknown

Unknown

Unknown

Mode

S-S
S-S

S-S

S-S

S-S

S-S

S-S

Shipowner

Evergreen
CMA CGM

In discussions

Evergreen
unknown

unknown

unknown

unknown

© 2025 Argus Media group. All rights reserved. 29



| Argus launches China biomethanol assessments

fob north China dap east China dob east China

* The region is a key biomethanol production * The region is a main consumption and e East China, particularly Shanghai port, is
hub. Main ports in north China (Tianjin, bunkering center. The dap east China leading China’s biomethanol bunkering
Dalian, Yingkou) supply materials to other reflects the cost of obtaining biomethanol activity. The dob east China is the cost ship

( Chinese ports or export to other countries. at port. owner paid for bunkering biomethanol.

1200

1150 /—/ 12 Sep 25

106 J B RED biomethanol cif UK USD/t weekly avg 1,080_00 USD/t

B RED biomethanol fob ARA netback range USD 1,053.00 UsD/t

1050 B Methanol low carbon fob USGC USD/t 1,063.00 usD/t
1000

. B RED biomethanol dob east China USD/t 970.00 usDit

B RED biomethanol dap east China USD/t 930.00 usDrt

900 B RED biomethanol fob north China USD/t 900.00 usDst

850

16 Jun 30 Jun 14 Jul 28 Jul 11 Aug 25 Aug 8 Sep
dl & L
© 2025 Argus Media group. All rights reserved. 30



| Argus China biomethanol assessment methodology

- Assessment basis: preliminary based on spot - Assessment frequency: assessed every Friday
market transactions and discussions, and also for a tradable range during that week
take into cqn5|derat|9n of other factprs, such . Assessment unit: US dollar/tonne, VAT
as alternative fuel prices, macro, policy etc. excluded
) i RED biomethanol dap east China
RED biomethanol fob north China Qualjty: IMPCA specification

Quality: IMPCA specification VAT: pxcluding VAT
c Junit: US dollars/tonne Currency/unit: US dollars/tonne

urrency : Timing: delivery up to 60 days forward from the date of assessment
Timing: loading up to 60 days forward from the date of assessment Location: including Shanghai and Zhoushan ports

Location: including Yingkou, Dalian and Tianjin ports Size:| 1.000-5,0001

. Feedstock: biomass compliant with RED Annex X Part A
Size:[3,000-10,000t Certification: material must be accompanied with RED-compliant cer-
Feedstock: biomass compliant with RED Annex IX Part A tification issued by a European Commission-approved auditing body
Certification: material must be accompanied with RED-compliant cer- GHG savings| minimum 65pc greenhouse gas (GHG) savingy
o o . based on a fossil fuel comparator of 94g COZ2 equivalent/M.J
tification issued by a European Commission-approved auditing body Assessment timing: weekly, Monday to 4:30pm Singapore time
GHG savings:|minimum 70pc greenhouse gas (GHG) savings on Friday
based on a fossil fuel comparator of 94g CO2 equivalent/MJ RED biomethanol dob east China
Assessment timing: weekly, Monday to 4:30pm Singapore time Calculated by adding storage, port, bunkering and other fees to the
on Friday dap China price. Costs are reviewed at least quarterly.

Currencyf/unit: US dollars/tonne

m © 2025 Argus Media group. All rights reserved. 31






| The big themes in the ammonia market

Middle East plant
outages, spot
availability limited

Gas issues persist
30% gas cuts for 10 days
from 9 Nov

N

) ¢ *: Exports increasingly
. viable on limited supply
in SEA and ME

Good monsoon season
driving fertilizer and
ammohnia demand

E New capacities
GCA’s 1.3mn t plant

I

I

Woodside’s Beaumont
1.1mn t plant

EU implementing CBAM
mechanism from Jan
2026

© 2025 Argus Media group. All rights rese
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| Demand remains robust for fertilizers

P AR S

S

Demand from
the fertilizer
sector persists
but high prices
are impacting /=

East Asia
South Korea and Taiwan
buyers seeking more
contractual tons
TFC, Namhae

f Europe

But industrial sector demand is weak
and European chemical plants are
struggling to maintain profitability

N

But most d_emand for Nov
has been covered with

spot cargoes J

Continued
ammonia demand
from the fertilizer
sector, delayed
term shipments

\ from ME.

Fibrant in Netherlands: potentially
closing caprolactam unit in Geelen

\ (200kt/yr loss)

/  argus




| In the slightly longer term; Indian
ammonia demand to continue firming

India’s merchant ammonia consumption projected to reach 3.5mnt
in 2025, driven by strong downstream requirements to supply DAP
for increasing wheat/ rice production, favourable monsoons and
government subsidies.

Uptick to strengthen further in 2026, with large-scale fertilizer
projects like CIL’s 750kt/yr NPK/DAP complex beginning operations.

India imports ~ 160,000t/ mth of ammonia.
Merchant ammonia consumption in India reached 3.4mntin 2024.
Ammphos production and agriculture growth to support ammonia

demand.

Will absorb ME supply availability/ Iranian product

India ammonia demand growth, 2020-39
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3. Indian wheat production is supporting
downstream ammonia demand in 2025

Il Froduction

mn t production mn ha
P = Areg Harvested

120 - 35

110

100 - 30

90 A
B0 -
70 A+
60 A
50 ~
40
30 ~
20 +
10 +

- 25
20
=15

- 10

-5

a - -0
2015 2017 2019 2021 2023 2025
-16 -18 -20 -22 -24 -26

- Argus Consulting



| Short-term outlook

Global balance forecast 000t
+ Tight supply-demand balance following outages inthe Middle
East, Trinidad.
200~

* More gas curtailments in Trinidad potentially expected

100 -~
* Limited supply from Algeria ‘__l

« Ongoing delays to the startup of GCA’s ammonia plant, but 'VI-“
output expected by end 2025 -100 g
e Qatar Energy to commission 900kt/yr Qafco 7 in April 2026 200 -
Oct-25 Howv-25 Dac-25 1026 2Q26 3026
* Global merchant capacity at start of 2026 will be 1.6mn t/yr - Argus Consulting
higher than in early 2025.
Trade balance ‘000t
QOct-25 Nov-25 Dec-25 1Q26 2Q26 3Q26
Export total _-*1,456 _-*1,508 _-* 1,496 ~* 473 _-* 4,864 _-*4952
Import total _-* 1,564 _-*1,579 _-*1516 _*4,722 471 4,845
West of Suez balance -*136 -* 43 > 70
East of Suez balance -* 28 -* 29 -* 85

' Global balance -* 108 -+ 71 21
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| Different regulatory frameworks are driving interest in clean ammonia...but many
dependent on consistent and stable government support to cover costs

—

: Implications for
EU Green Deal / Fit for 55 Japan, Korea co—firing tenders power generation
uses
. . . Implications to
REPower EU IMO emissions reduction targets marine fuel uptake
Implicatio
ns to clean ETS (Emissions Trading System) Implications to clean
ammonia | >> CBAM ammonia supply
demand in
Europe .
across all »w Low-Carbon Hydrogen Auctions  [ethbid cs: it
sectors FuelEU Maritime (H2Global) ammonia
market/trading
RED (Renewable Energy Directive) National Hydrogen Strategies &
Roadmaps Differentiated
— support to the clean
“Morocco NH3/H2 value chain
" Spain__ .
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| Positive signs: CBAM in Europe — starting in 2026 — will be the first
mandatory carbon scheme that applies directly to ammonia (and H2)
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| Increasing investments in European seaborne ammonia infrastructure
as a result of CBAM, other policies

Germany
Yara, Brunsbiittel (expanding existing
termlnal)

«  RWE, Brunsbiittel — 0.3mn t/yr by 2026, 2mn

t/yr long-term
+ Air Products/Mabanaft, Hamburg — 1.2mn t/yr
by 2027

 Uiniper, Wilhelmshaven — 2.6mn t/yr by 2028

v

Immingham, UK

« Air Products/ABP

Ince, UK
+ Essar

Netherlands
OCI, Rotterdam (expansion of existing
termmal)

- Evolution Terminals, Vlissingen

« Uniper/Vesta Terminals, Vlissingen —
imn t/yr by 2025

« Air Products/Guvnor, Rotterdam

« Vopak/Gasunie/HES, Rotterdam

O Existing terminal
O Idle terminal (not operational)

Proposed new terminals

0
3

Porsgrunn, Norway
« North Ammonia/Esso Norge/Grieg
Edge/GreenH — 0.05mn t/yr by 2027,
0.2mn t/yr by 2030

=5

~Ning

Ny

-

Fos Tonkin, France
« Elengy, Trammo —
0.2mn t/yr by 2029

Krk, Croatia

« Green Energy Park — imn t/yr
by 2027, 4mn t/yr by 2030,
10mn t/yr by 2035

EU imports about 4.5mn t
of ammonia (2025)

Expected to increase to
6mn t+ from 2030 just for
traditional uses as domestic
ammonia production
declines (replaced by lower
cost/lower carbon imports)
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| Blue ammonia supply forecast- concentrated in the US and
Middle East

Forecast blue ammonia projects Pro-rated blue ammonia capacity forecast

mn t/yr

mn t/yr
63 1 3.0
[] Newbuild g [ middle East
T B Retrofit = Il North America
7 [ North America (r)
6 |:| Western Europe (r)

;o M L 5 (Lhr=] o X NE 7 oL e 2024 2025 2026 2027 2028 2029 2030
$%3 B8 22 B3 8§ 8 2§ 3 %
.'-.-'—| = . p— = .
S n § = =5 LJ S = o R E
o =) i UQ 17, d ] ) w3
=] [e3]
o & = F (Vi)
= - =3
Fy n
)]

L]

© 2025 Argus Media group. All rights reserved. 40




| Green ammonia supply - surge in project activity in China
with government support

Forecast green ammonia projects Pro-rated green ammonia capacity forecast

mn t/yr mn t/yr
45 - 20 -
- Latin America & Caribbean
4o - o || - North America
o == I south Asia
350 1.5 [ Middle East
3.0 - Il Northeast Asia
Other
25 1 g
1.0 ~
2.0 -
1.5
0.5
1.0
0.5
0.0 -
—~ %) o +
5= % 8 < % % @ 5 @ 2022 2023 2024 2025 2026 2027 2028 2029 2030
8o = & S S ) 8= S
(= z O - O 5 58 S
) = E = S 53 2
— = g ~
2 = 3 z 58
v () < += o=l v
S = < Ay v
< &} ~
o

L]

© 2025 Argus Media group. All rights reserved. 41






I
| Key takeaways

» Methanol: Fast Emergence, Real Challenges
» Gaining traction as a drop-in fuel with growing bunkering infrastructure.
» Grey methanol is widely available but not compliant with long-term GHG targets.
» Green methanol faces cost and scalability hurdles, especially in Asia.
» Regulatory delays (e.g. IMO Net-Zero vote) have slowed subsidy momentum, notably in India.

« Ammonia: Long-Term Potential, Short-Term Uncertainty
» Seen as a zero-carbon fuel with high energy density.
» Safety, crew training, and retrofitting remain major barriers.
> Project pipeline is expanding, especially in China, but CCS integration and “green” certification are still
unclear.
> Infrastructure and vessel readiness lag behind methanol.

- Strategic Outlook
» Methanol is closer to market readiness but needs green supply scale-up.
» Ammonia is technically promising but requires policy clarity and safety solutions.
» Both fuels are critical to meeting FuelEU and IMO decarbonisation goals, but timelines and economics
differ.



Thank you!
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