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O NexanttcA

NexantECA has over 60 years of experience as a globally recognised independent advisory

that is specialised in the energy and chemicals sector

Company

O Leading, independent provider of mission critical market,
technical, environmental and commercial advice and intelligence
to the global energy and chemicals sector.

O Highly complementary offerings combining deep intellectual
capital and proprietary data and analytics.

60+ 100+ 12

Industry experts countries worldwide with
yea rs physical presence
of institutional
knowledge

Our Businesses

Three integrated solutions:

SUBSCRIPTIONS
AND REPORTS

CONSULTING TRAINING

O Over 200 consulting engagements completed each year.

O Over 100 subscription reports published each year,
providing analysis on more than 100 products.

O Online and in-house training.
Honeywell APAC SAF Conference

Clients
Leading energy and chemicals operators,

financial investors and advisors.
O Base Petrochemicals and Polymers

O C1 Chemicals and Fertilizers

O Intermediate and Specialty Chemicals
O Downstream QOil

O Gas, Midstream and Infrastructure

O Biorenewables and Circular Economy
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O Global knowledge and regional expertise; industry
professionals based in key regions. May 2025



O NexanttcA

NexantECA provides a range of offerings to support key strategic and operational decisions
driven by the changing industry dynamics

Our Value Proposition

Technolo = Technology and operational benchmarking = Led by Chemical Engineers
A 9y = Cost of production modelling and benchmarking . with vast operational
ssessment = Technology evaluation and screening . experience

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

. = Deep market and technology !
i knowledge !
. = Credible methodology and

= Unbiased and independent assessment to underpin investment decisions
Feasibility Studies = Evaluation of technology, market and economic attractiveness
= Market entry and identification of current or future strategic opportunities

= Lenders independent market, technical and environmental roles
Project Finance = Project implementation and monitoring
= Completion test monitoring, analysis and certification

= High-quality risk and value
. focused approach

= Corporate development — buy-side due diligence; vendor due diligence ' = Deep industry knowledge
= Private equity commercial and technical due diligence support - = Identification of viable
= Environmental and social due diligence support . strategic options

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

. = In-house database with
. proven methodology —
accepted by Boards and

= Market assessment — supply/demand and trade-flow forecasts, price modelling
Commercial Analysis = Competitor analysis, market research (market interview programs)
= Financial modelling and valuations

\_banks .
= Corporate strategy development, innovation, sustainability, business planning . = Deep industry knowledge
Strategic Planning = Strategy analysis — portfolio analysis, market segmentation, feasibility studies . = ldentification of viable
= Strategic options and screening — market entry, company/product acquisition . strategic options
= Expert advisor/witness = Highly experienced and
Independent Expert = Litigation support . credible
= Training in Chemicals, Polymers and Bio industries . = Tailored to fit needs

Honeywell APAC SAF Conference May 2025
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NexantECA and FGE Combine to Offer Market Intelligence and Consultancy Services across
the Value Chain

The merger is made possible by investment from TA Associates and combines
= NexantECA'’s expertise in energy and chemicals with
= FGE’s market intelligence in crude oil, refined products, natural gas liquids and gas/LNG
= alongside both companies’ complementary expertise in the green energy and chemicals space.

= As a result, we offer a combined consulting and market intelligence offering across the entire
energy value chain.

= We are enabling NexantECA to benefit from FGE's robust foothold in Asia.
exa n ECA = Simultaneously, this partnership empowers FGE to benefit from NexantECA's established
POWERED BY FUNDAMEMNTALS presence in North America..

= Together we will be able to provide a holistic set of insights for you, connecting upstream and
downstream markets and continuing to deliver actionable insights and high-quality data to help you
navigate today’s dynamic global energy and chemicals landscape.

= We are excited to continue to deliver the high-quality insights and expertise you rely on now,
strengthened by our combined capabilities as one company.

= Richard Sleep, President of NexantECA commented

“This combination is an excellent fit between two very complementary businesses, which along with the investment appetite of TA
Associates provides a great platform for growth and success in the fast-evolving hydrocarbon, chemicals and green energy markets.”

= Dr Fereidun Fesharaki, Founder and Chairman of FGE said,

“With the backing of TA Associates and the partnership of NexantECA, we will be able to scale up our technology platform and provide
actionable insights across the entire energy value chain, adding additional value to clients.”

Honeywell APAC SAF Conference May 2025 3
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Evolving policies continue to drive SAF uptake - which is being led by Europe — with
increasing consideration in Asia

U.K. Norway Sweden EU
SAF mandate 2% from SAF mandate 0.5% SAF mandate 1% in = RefuelEU Aviation SAF mandate 2% 2025,
2025, rising to 10% by in 2020 2021, 27% by 2030 --- 70% by 2050
Canada 2030 and 22% by 2040 ! proposed ' = Renewable Energy Directive (RED)
= Clean Fuel Standard | ! ! ! = EU Emission Trading Scheme (ETS)
= Aviation Climate Action Plan i ! ! e China
= State-level incentives i ! ! ' E 50 kta SAF target by 2025
| ! | | i | South Korea
L_. | JE - ! | r=--- 1% SAF mandate by
L _______________ 2 i i ! 2027, 10% by 2035
,_____________________,: | : Japan
- ® | ' - SAF mandate 10% by
= : i |1 2080
: : i . % _# Thailand
| ! LS - - 3--- 1% SAF target by 2027,
i ! ] : 3-5% by 2030
: Switzerland | i B " i Malaysia
. Net zero aviationby ~ --------- ' : : i U - ----§----- 1% SAF target in 2026,
US. 2050 : : 47% by 2050
= Renewable Fuel Standard (RFS) | ! | i Indonesia
Inflation Reduction Act (IRA) Turke i ' | o 1% SAF targetin 2027,
= State-level incentives Pu y AF 4k | | % Y 2.5% by 2030
- SAF Grand Challenge roposed S ! I !
target 5% i ! '
n - - e 1~ ; ---' Singapore
| : : SAF target 1% in
; 2026, 3-5% by
Chile . : ! 2030 R .
SAF Roadmap 2050 i ! i i
Brazil | i | |
Fuel of the Future: 1% SAF ~ --=---- ! | :
in 2027 UAE India Australia
SAF target 1% of national 1% SAF target by 2027, SAF Roadmap
airlines fuel supply by 2031 2% in 2028, 5% in 2030  published in 2023

Honeywell APAC SAF Conference May 2025 4
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The aviation industry has also set ambitious decarbonisation targets,

with SAF playing a crucial role

B International Air Transport Association (IATA) pledged to achieve Net Zero by 2050

B International Commercial Aviation Organisation (ICAO) pledged to a Long-Term Aspirational Goal (LTAG) for net zero by 2050, supported by the Carbon Offsetting and Reduction

Scheme for International Aviation (CORSIA) — a cap-and-trade scheme requiring the industry to monitor its emissions

IATA Strategy to Net Zero 2050

(Carbon emissions reduction share)
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SAF, 65%
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Selected Major Airlines with Announced SAF Commitment Targets in Asia Pacific
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Current annual Jet demand in Asia Pacific is 115 million tons, providing substitution
opportunities for SAF as national policies evolve

Total Jet Fuel Demand in Key Asian Countries
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mChina ®Japan = South Korea ®India ® Australia = Southeast Asia = Other Asia

Average annual growth of 1.3 percent per year between 2010 and 2024
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SAF demand is growing but remains a relatively small proportion of total jet demand.
Asia Pacific at the forefront as a key exporter as production outpaces demand

Global jet fuel demand

(inclusive of conventional jet fuel and SAF)

500

400

300

Million tons

200

100

0

Historical Forecast
2024 =1 mtpa
\ S
2010 2020 2030 2040 2050
mmm [ossil jet mmm SAF = SAF blend rate

- 24%

- 20%

- 16%

- 12%

- 8%

- 4%

0%

Blend rate

Source: NexantECA analysis; based on Business-As-Usual scenario — current and announced policies, projected
rate of technology advancement and includes speculative capacity additions; blend rate by weight

IATA SAF Requirements for Net Zero 2050 vs NexantECA scenario

Million tons
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m NexantECA Estimates = |ATA Net Zero 2050 Target

SAF to account for ~20% of global jet fuel demand by 2050, equivalent to 90 million tons.
This demand will still be short of IATA’s 350 million tons goal by 2050, indicating strong potential for growth.

Honeywell APAC SAF Conference
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SAF production technologies are developing but remain focused primarily on HEFA, and to a
lesser extent ATJ

o Most Typical
Process description Key feedstocks commercial scale
Hydro-processed Feedstock is converted using H, to Vegetable oils 200 kta to
Ester and Fatty Acid remove O, and produce hydrocarbon uco > 1 mtpa
(HEFA) fuel components Tallow
Alcohol-to-Jet Fermentation of lignocellulosic, sugar Ethanol
(ATJ) or starch feedstocks into alcohols, lsobutanol ~100 to 300 kta
which is further processed into SAF .
Gasﬁ’:g;]:i?nsand Converts carbon-containing material to Crop waste ]
Fischer Trospch synthesis gas and subsequently FT Forest residue ~100 kta
(BG-FT) products including SAF MSW
- Similar to FT process, but using green
Power-to-Liquid - Green H, -
100 kta
(PTL) / e-Fuels H, and <.:aptured CO, for synthesis gas Captured CO,
generation
kta: Thousand tons per year; mtpa: Million tons per year Least .
commercial

Honeywell APAC SAF Conference May 2025 8
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Some refiners have also adopted co-processing for SAF production, most commonly
undertaken in hydrotreaters

Olefins N
b :
g Steam Cracking Polyolefins

Co-processing in Asia Pacific
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Alternative insertion points include crude distillation unit, hydrocracker , fluid catalytic cracker but limited by considerations such as
stream properties, renewable component tracking amongst product components etc
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Currently, only HEFA and ATJ are economically viable.
Alternative routes e.g. PTL require additional policy support

Western Europe Cost of Production, per ton SAF basis
(2024, Indicative)

HEFA ATJ BG-FT PTL

mmmm Net Raw Materials ~ mmmmm Utjlities s Direct Fixed Cost — mm= Allocated Fixed Cost ~ mmssm Depreciation = = HEFA-based SAF

300 kta SAF capacity

HEFA: UCO; ATJ:1G ethanol; BG-FT: woody biomass; PTL: renewable power from offshore wind and biogenic carbon source, assuming FT technology

Feedstock account for majority of SAF production costs,

except for PTL which is dependent on the economics of renewable power
Honeywell APAC SAF Conference May 2025 10
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SAF feedstocks are diverse, but are focused on waste due to lower carbon intensity (Cl)
values, which could become a future limitation

Key feedstocks listed under CORSIA’s framework

} Primary and co-products

} Wastes

B Rapeseed oll ® Corngrain ) B Municipal Solid Waste (MSW)
B Soybean oll B Sugar beet B Used Cooking QOil (UCO)
® Palm ol B Sugarcane B Waste gases
B Brassica carinata oil B Molasses = Ethanol
B Camelina oil B Switchgrass
B Jatropha oil B Poplar
B Miscanthus =
} By-products } Residues —  Crude glycerine
B Palm Fatty Acid Distillate (PFAD) B Agricultural Crude tall oil
B Technical corn oil B Forest Forestry residues
¥ Tallow ® Processing == Empty palm fruit bunch
B Beef tallow, poultry fat, lard fat, mixed animal fats Palm Oil Mill Effluent (POME)
B Non-standard coconuts Sewage sludge

Key pathway type: HEFA / ATJ / BG-FT / Multiple

Honeywell APAC SAF Conference

= Tall oil pitch

Availability is a crucial consideration

All feedstocks need to be certified to prove sustainability

May 2025
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The EU restricts the use of food and feed crops for SAF production, while the rest of the
world appears more feedstock agnostic at present

" SAF produced from food and feed crops ineligible to count towards EU SAF mandates

" ATJ developments mainly focuses on cellulosics / waste-gas based

= Japan ATJ: 1G ethanol (sugarcane-

o™ - [ based) from Brazil
1mmomees = ' " Australia and New Zealand: waste
gases as input for ethanol
production

" Feedstock neutral, with some exclusions

" Focuses mainly on the overall Cl rather than
the type of feedstocks used

Most HEFA plants in Asia Pacific are based on waste feedstocks e.g. UCO, POME, inedible animal fats

Honeywell APAC SAF Conference May 2025 12
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SAF pricing is currently around 2-3 times that of conventional jet fuel, with
adoption supported by policies, recognising limited availability

Historical pricing of SAF versus fossil jet in Indicative Cost of Production for Max Jet HEFA
North West Europe (NWE) Configuration* - UCO feed, NWE (2024)
4000 4000
S S
g 3000 ’g 3 000
%) %)
=2 =2
3 2000 3 2000
= ) } Avg SAF-fossil jet =
() . o
5 premium =
© 1000 %‘q US$ 1 750 per ton © 1000
0 0
2021Q1 2021Q4 2022Q3 2023Q2 2024Q1 2024Q4 = Raw Materials = Utilities
== F0ssil Jet NWE «SAF FOB ARA , _ _
——UCO FOB China RD FOB ARA (Class Il ® Direct Fixed Costs Allocated Fixed Costs

* Excluding credit impact, assuming internal recycle of Renewable
Naphtha & Renewable LPG

SAF premium over fossil jet is subject to volatility in feedstock prices, shifting government policies and
technology advancement

Honeywell APAC SAF Conference May 2025 13
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SAF provides a commercially proven solution today to support energy transition

Global SAF market remains nascent at 1 mtpa in 2024, with strong projected growth through to 2050.
Asia Pacific at the forefront as a key exporter to Europe, with increasing policy adoption within the region

Availability for certified, waste-based feedstocks may become limiting
Feedstock sourcing, quality, supply chain much more fragmented vs conventional oil, with shorter terms

All types of SAF pathways will be required to meet net zero targets

Pricing remains subject to considerable uncertainty due to limited traded volumes
Highly dependent on government policy, feedstock price volatility, etc.

14
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