SAF Round-up Q4 2025

January 2026

This briefing is part of RFLN service from VNZ Insights covering deep insights on

Renewable Fuels Market
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Q4 2025 Sustainable Aviation Fuel Round-up

Major SAF Policy & Regulation Updates

Global key SAF policy and regulatory updates' during Q4 2025

Q4 2025 ROUND-UP

EUROPEAN COMMISSION

+ Sustainable Transport Investment Plan adopted, targeting mobilization of
over 100 bn EUR by 2035 for SAF, e-fuels and maritime fuels through
InvestEU. 57-67 bn EUR Investment needs for SAF have been identified.

« E-SAF early movers coalition of eight member states launched to
accelerate e-SAF via double-sided auctions from 2026, targeting 500
mnEUR in public funding.

* 6 SAF projects awarded funding as part of IF24 EU Innovation Fund round
of 2.9 bn EUR for 61 projects

us

* Introduced Securing America’s
Fuels (SAF) Act (H.R. 6518) to
restore SAF-specific 45Z Clean Fuel
Production Credit to 1.75 USD /gal
and extend the credit through 2033.
Act is under-consideration

(R

Brazil

* Introduced CS-SAF Sustainability
Certificates, aligned with RenovaBio
CBIOs the certificates can be traded
separately from physical fuel under
Book-and-Claim.

* Opened public consultation on SAF
regulation under the Future Fuels Act
(Law 14,933/2024)

CHILE

&

* Chile published a National SAF
roadmap targeting 50% SAF by 2050,
leveraging green hydrogen-based e-
fuels and refinery co-processing.

GERMANY

» Approved the GHG Reduction Quota °
mandating 59% reduction in transport fuel
GHG intensity by 2040.

* Announced penalties of 4,700 EUR/tonne for
missing SAF and 17,000 EUR /tonne for
missing synthetic aviation fuel.
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Singapore

CHINA

CAAC expanded airworthiness certifications
and SAF export “white list” and export
quotas, raising approved export capacity to
~1.2-1.4 Mtly.

SAF along with green hydrogen, ammonia and
methanol are positioned at the core of its
20262030 Five-Year Plan.

South Korea

* Adopted International Aviation
Carbon Management Plan (2026—
2030), mandating 1% SAF from 2027
and targeting a 10% emissions
reduction by 2030.

Thailand

+ CAAT signed a National MoU with
eight airlines to coordinate SAF
procurement, lifecycle accounting
and CORSIA compliance.

» Established SAFCo as a central procurement entity, and confirmed 1%

regulated airfares.

SAF from 2026, rising to 3—5% by 2030, with cost recovery through

* Introduced Mandatory SAF levy for all Origin-Destination
shipments and aviation flights departing Singapore from 1 October
2026, applicable for tickets or services sold from 1 April 2026.

Note: 1) Non-exhaustive list
3 Source: Industry articles; VNZ Global SAF Policy and Auction Tracker; VNZ Insights analysis

\/ﬁZinsighte“



Q4 2025 Sustainable Aviation Fuel Round-up
Major SAF Projects Commissioned

Q4 2025 ROUND-UP

Overview of major SAF projects commissioned? globally in Q4 2025

KTPA
Project Name Plant Capacity? (kTPA) Country Asset Owner g::t:’:;f;;; Pathway Technology OEM
Jiaao Environmental JIAAO Honeywell
Protection SAF Plant 500 ENPROTECH HEFA uop

iy

EcoCeres Renewable Fuels @ @
Waste-Based SAF Project 350 HEFA
ecoenes ecolenes

Freedom Pines Fuels 30

(B

LANZAJE" Alcohol to Jet _LANZAJE"

For full list of commissioned SAF projects in 2025, book a session with

Akanksha.Sharma@varkaconsulting.com

Note:1) Commissioned projects list is based on publicly announced news by Technology OEMs, Asset developers and other value chain players

2) Plant output capacity calculation in kTPA is based on density of 0.80 Kg/L for SAF and annual plant operating days of 350. \/hz ) . )
4 Source: VNZ SAF Technology Delivered Database; VNZ Insights analysis nNs |g htS".



Q4 2025 Sustainable Aviation Fuel Round-up
Major SAF Conversion Pathway Orders Awarded

Overview of major SAF projects awarded firm Technology OEM orders in Q4 2025

Q4 2025 ROUND-UP

KTPA I Project Capacity (in kTPA)
E E A A =
2,226
Project
name,
Capacity!
and
country 467
250 2 y , 2 ¢
. -_ 120 ; For full list of SAF Conversion Pathway Technology orders in 2025, book a session with
. 0
Port Westward Green Carbon  eFuels Egyptian ANCAP Akanksha.Sharma@varkaconsulting.com
renewable = Development Rotterdam Sustainable La Teja
diesel and SAF-RD project Aviation Fuel refinery
SAF Renewable Company
biorefinery ~ Fuels Facility (ESAF), SAF
plant
Asset owner/ ~ EA
N){TCLEAN
developer o‘ SHRRE OESAF A

ANCAP

Technology TOPSOE /xens Honeywell Honeywell TOPSOE

Note:1) Orderbook is based on publicly announced news by SAF conversion technology OEMs, asset developers and other value chain players;

2) Plant output capacity calculation in kTPA is based on density of 0.80 Kg/L for SAF and annual plant operating days of 350.
5 Source: VNZ SAF Technology Orderbook Database; VNZ Insights analysis
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Q4 2025 Sustainable Aviation Fuel Round-up
Major project off-take and engineering contracts signed in Q4 2025

Q4 2025 ROUND-UP

& PROJECT ENGINEERING CONTRACTS

OFF-TAKE CONTRACTS

Off-take

Project capacity

Off-taker Asset Owner  quantity' (ktPA) Contract details Project Name Country (ktPA) Asset Owner Contractor
= 3 year SAF offtake deal for )
—arrre 240.0 deliveries to Los Angeles St. Jame.s Parish a4 605 0 SAMSUNG E2A
e International Airport SAF Project - S
Long-term offtake agreement .
@ jf"EEv.,E-_EH 145.0 for 100% output of the Green Oklpawa SAF ) 160 TAIYO OIL %W&Ialﬂg%
[ Sky Capital Egypt SAF plant Project
Long-term offtake agreement ] o
LIswiss Synhelion 0.2 for at least 200 tons of jet fuel DEZ_'R eSAF ‘ ' 81 ‘ VERSO rElg
et from 2027. project energy

For full list of SAF offtake contracts in 2025, book a session with

Akanksha.Sharma@varkaconsulting.com

For full list of SAF Engineering contracts in 2025, book a session with

Akanksha.Sharma@varkaconsulting.com

Note: 1) Off-take quantity and plant output capacity calculation in kTPA is based on density of 0.80 Kg/L for SAF and annual plant operating days of 350.
6 Source: VNZ Global SAF Project Orderbook Database; VNZ Insights analysis
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About VARKA and VNZ Insights

VARKA, (@) is derived from a
Hindi/Sanskrit word which means a
metallic gold/silver foil leaf whose
purpose is to Make Others Shine.

Established: Sep-2023.
Employees: 15+

Purpose driven: Catalyze the
global net-zero transition.

Sector focused: Renewables,
Hydrogen, Fuels & Chemicals,
Mobility, Carbon and other energy
transition sectors.

We are organized in two divisions:

1. VARKA Consulting: Works
closely with Client functions to
deliver results.

2.VNZ Insights: Provides insights
on energy sectors via subscription
platform and tailored research.

VARKA Consulting RE7\8=5

VNZ Insights

Delivery
Foundation

Sales go-to-strategy

Best-in-Class
Account Planning

Sales Battlecards
Sales Excellence
Value Pricing

Marketing support

INTRODUCTION TO VARKA

Be the Go-to-Partner for Companies
in Global Energy Transition

STRATEGY and
M&A

Where-to-play and
How to win

OPERATIONS

Business Plans and

Model design and Intelligence

BU review and
turnaround

Supply Chain
Management

Target screening
and CDD

Intelligence Platform for Subscription

Green H2 -  Renewable Energy Data
HyPrism™ Fuels — Storage — Centre-
Platform RFLN upcoming upcoming
Platform
Database IP Expert Network
Engagement Toolbox Our People

SOURCING and

Identify-Capture —
Maintain Savings

Category Strategy

Operations Planning
and Management

TECH. &
PRODUCT Mgmt.

Product and Tech.
Roadmap

Business Strategy
for Products

Insight Services:
TAM-SAM-SOM,
value curves, etc.

Excellence: Tools,

People
Research
Services
Electric Carbon Tailored insight
Vehicles — capture & reports
upcoming markets-
upcoming

Analytical Toolbox

Our Culture
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RFLN Offerings | Renewable Fuels Navigator (RFLN) platform for deep intelligence
into SAF and Green Ammonia & Methanol, along with tailored insights

RFLN Platform Research Services

Fl SAF Module "
SAF, e-SAF, Renewable Diesel

Full access for all the flagship dashboards,
reports & datasets:

» Global Project Dashboard covering
500+ projects

* Global Policy Tracker Dashboard

» Deep profiles of Western and Asian
Technology OEMs

» Landscape and Leaderboard reports

» Datasets- orderbook, offtake, operational

Bonus modules - news feed and analyst
briefings also available

Access to updates to reports & datasets
for one full year from start of subscription

Access to Consultant Works hop hours

1 yr subscription Pricing- For

discussion

d Green Ammonia & k
Methanol Module

Full access for all the flagship dashboards,
reports & datasets:

» Global Project Dashboard for Green
Ammonia and Methanol

* Global Policy Tracker Dashboard

» Deep profiles of Western and Asian
Technology OEMs

» Landscape and Leaderboard reports

» Datasets- orderbook, offtake, delivered

Bonus modules - news feed and analyst
briefings also available

Access to updates to reports & datasets
for one full year from start of subscription

Access to Consultant Works hop hours

1 yr subscription Pricing- For
discussion

Research studies to support Strategy,
Sales, Sourcing, Technology initiatives:

» Supplier and Technology Selection

*  Where-to-play & How-to-win strategies
* Bid Intelligence support

« Competitive Intelligence

* Product & Technology Roadmaps

» Service (O&M) market expansion

* Policy and Regulatory Analysis

* Mystery Shopping and Surveys

Access to Industry Expert Network based
market insights

Sprint-based engagement model aligned
with defined research scope and timeline

As per research scope defined or
retainer basis

9 © Copyright 2026. VARKA Net Zero Advisory Private Limited. All rights reserved.
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SAF Module | Dashboard to track Projects,

Scope of Project and Policy Dashboards

Global Project Dashboard
Tracks 30+ data points for 500+ global projects covering:
+ Basic info: location, end product, capacity, etc.

» Status: Concept/FEED/FID, target commissioning, FID
status and analyst commentary

« Ownership details: asset owner, asset operator, other
participants and analyst commentary

» Supply chain details: technology OEM, other suppliers
» Financing details: Funding provider, funded value, year
+ Off-take details: status, off taker, analyst commentary

* Feedstock, Intermediaries and conversion process

Global Policy and Auction Tracker Dashboard

Tracks global policies, mandates and auctions related to
SAF, e-SAF and renewable diesel:

» Policy and mandates across all major geographies

e Auction announcements and status tracker related to
renewable fuels

10 © Copyright 2026. VARKA Net Zero Advisory Private Limited. All rights reserved.

Policy and Players

Power Bl based Dashboard for Navigation

Power BI

Global
Project
Dashboard

U |
% Global
Policy and
Auction
Tracker
Dashboard

GLOBAL SAF LEAD NAVIGATOR - RFLN
Select Country

Amgentme  Ausils  Ausine  Aserbajan Begum  Bokia  Brazil

ol e s ooy Nt
— ——
Y R R ) = e i =

Select Project Characteristics

Canada Gl

VNZinsights

Chna  Coombia Deamerk  Egypl  Fmlnd  Frace  Gemmany  Greese

Kan  Merse et Y ey Fanara ey Prises Pom Pore

Swedsn  Swizeand Thaised  Turksy  UAE UK Uniguay  USA Vietnam

End-product Pathway Project status Funding status. Offtake contract type
HEFA Early stages/Feasibility
SAF € i Substantial funding Binding sgreement
Fischer Tropsch FEED)
FID
oSAF Alcoholto Jet Low funding Non-binding agreements
Under.
Methanal to Jet
Renewable Diesel Oparat No funding Yetto sign
CHJ Stalled/Cancelbed Cecommissioned
Project stakeholders
AssstOwners Technology Supplier Other project contractors! suppliers
Filter by keyword = Fllter by keyword —>  Filter by keyword —

List of projects

Project  Capacity Country End- Pathway  Project  Funding Funding  Off-take Off-taker  Asset Owner

Name product status  status provider  status

Project  113MLPA  Australia  SAF, Alcoholto  FEED  Substantial  ARENA,  Nan- Qantas  JetZero, Airbus SE, Qantas

Ulysses Renewable  Jet funding ONIDS binding Airways  Airways Ltd., Idemitsu
Diesel agreement Kosan Co. Ltd.

GLOBALSAF POLICY & AUCTION TRACKER

Select Country
Amentns  Asisis A Azebeisa  Begum  BoMe  Brazl  Conass
Coombia  Denmerc  Egys  Finknd  Frce  Gomeny  Greece leoland

Hew
ieend My s Kaasn  Kews  Malayse  Nemeands i
gy Fieed  Frace  Gomeny  Gioese  lolnd Infis  Indooesia

Parsguay  Philppines  Posnd  Pomugel  Romana  Russis

Saud| Arabia Singspare.

VhZ|nslghts‘
Select Policy type Seloct Policy status

cre  cnna

Mandates & Targets. Expsctsd
Indie Indonesia

Announcedi Draft

Morway Panama Published

Incentive Mechanisms
Weiend ey Ongoing/ Implemented

Siovakia  Soum Afnca

competive Auctions Clossal wihdrawn

Soun Koea  Spen  Sweden  Swizefend Thalend  Tutey  UAE UK Unguy  UsA
Palicy details

Policy Name Country  Policytype  Latest  Responsible Authority  Policy Policy summary Source Source  Source

update Siatus 1 2 3
National Energy Malaysia  Mandates  Aug Ministry of Economy Announced
Transition Roadmap &Tagets 2024 Draft .
Published ==

Future Made in Austrsls  Incentve  Dec Ministry for Infrastructure,  Ongeing /

Australia Mechanism 2024 Transy nal Implemanted

UK SAF Revernue UK ncentive  Aug-  Depatmentfor Transport  Announced /

Centainty Mechanism 2025 Draft

Mechanism Published
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SAF Module | Deep Profile of 15 Technology OEMs updated Quarterly

Scope of Technology OEM Profile (5-7 pages) Technology OEMs
Company overview - Technology OEM landscape
Overview incl. employees, shareholding, geographical
footprint, business units, and financials Honeywell TOPSOE AXxens

SOLUTIONS

UOP
Credentials nESTE e ’2‘4{» gevo
Project delivered, orderbook, customer partnerships ecoceres
Fid) s & ::L
’ .
. GMloset KBR
Technology Portfolio
Product specs, technology focus and roadmap overview JM Johnson Matthey LanzaTech ' Licellar
i ; - " JiC e ]
Value chain and Supply Chain INERATEC SQTREEm
Supply-chain mapping across cell, stack, balance of plant
incl. what is inhouse vs outsource LYDIAN
COINFINIUM ”Qéﬁ!ﬂ”
Key developments (‘
CLG

Highlight key quarterly developments in terms of projects, s 20+ additional OEMs...
financials, business model, technology, supply chain, etc. Chevron Lummus Global

11 © Copyright 2026. VARKA Net Zero Advisory Private Limited. All rights reserved. \/I | Z nNs |g htS"’



SAF Module | Multiple insight reports & datasets are available with VNZ Insights
which are highly relevant for players active in Renewable Fuels

Technology OEM Landscape
and Leaderboard Report

SAF Technology OEM
Landscape & Leaderboard
Report

Report provides critical insights
into the SAF Technology OEM
landscape, leaderboard, and key
trends towards 2030, and
potential demand-supply
scenarios towards 2030

2025 Report Card on SAF, e-
SAF and Renewable Diesel

2025 Report Card on SAF,
e-SAF and Renewable
Diesel

Annual Report Card on SAF, e-
SAF and Renewable Diesel
covering annual installations and
orderbook segmented by
technology, region and
countries, project size, OEM,
and asset developers,

© Copyright 2026. VARKA Net Zero Advisory Private Limited. All rights reserved.

Technology OEM Deep Profiles

SAF Technology OEM
Deep Profiles

Technology OEM deep profiles
covering detailed overview of
company’s business areas,
footprint, financials, project
credentials, pipeline, product
portfolio, supply chain, and
business model

SAF Orderbook Database

SAF Orderbook Database

Detailed project dataset covering
SAF Technology contracts
awarded on projects globally
with details including asset
owner, contracted capacity,
technology defails, offtake
industry, project status, etc.

SAF Supply Chain Landscape

Database

SAF Supply Chain
Landscape Database

SAF Supply Chain landscape
database tracks suppliers of key
packages in renewable plant
covering SAF technology
providers, Power Supply Unit,
Cooling System, etc.

\/ﬁZinsights“
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Disclaimer and All Rights Reserved

VARKA Net Zero Advisory Private Limited (“WVARKA”) reserves all rights in this document and in the subject matter and illustrations contained therein.
Any reproduction, disclosure to third parties or utilization of its contents — in whole or in part — is forbidden without prior written consent of VARKA.

We reserve the right to make changes or modify the contents of this document without prior notification. VARKA does not accept any responsibility
whatsoever for potential errors or possible lack of information in this document.

© Copyright 2026. VARKA Net Zero Advisory Private Limited. All rights reserved.

For more details on our offerings in SAF

{F_nj Visit VNZInsights.com

[ ] Check Renewable Fuels Navigator

IN Check Linkedln

VM Zinsights’



https://www.linkedin.com/showcase/vnzinsights/
https://www.linkedin.com/showcase/vnzinsights/
https://www.vnzinsights.com/rfln/
https://www.vnzinsights.com/
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