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S&P Global Commodity Insights

« We are the leading independent provider of
information and benchmark prices for the
commodities and energy markets.

» Customers in over 190 countries look to our
expertise in news, pricing and analytics to deliver
greater transparency and efficiency to markets.

S&P Global
Commodity Insights
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Our prices underpin financial contracts

More commaodity contracts across global exchanges

: ; 0 > 2 5 O are settled against S&P Global Platts prices than
any other PRA.

More than 70% oil derivatives
More than 250 S&P Global Platts

contracts use Platts
price assessments are _

benchmarks that underpin some
aallall Lrdd B85

I ‘ e SINGAPORE EXCHANGE L
Dubai Mercantle Exchange

1!274 cmeerou OLME pocom

cleared financial contracts offered AR oMY e Commmodily Edtiang, e
by S&P Global Platts exchange
partners: Platts H K E x
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Platts Global Agriculture Assessments
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Our assessments fulfil diverse business needs

Platts price assessments are the basis for billions of dollars
of transactions annually in the physical and futures markets:

Buyer, sellers and traders
use them as a basis for
pricing spot transactions and
term contracts.

S&P Global
Commodity Insights

Analysts use them to
identify trends and
patterns in supply and
demand.

LKL

Risk managers use them to
settle contracts and to place
a market value on the
products they hold.

)

Governments reference
them to formulate royalty
payments and retail prices.

Commodity exchanges,
clearing houses and
financial institutions
use them for listing,
trading and clearing
purposes.



Robust
Assessments

Key principles
and
characteristics
of Platts price
assessments

Commodity Insights
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What is a robust price assessment?

» Consistently reflects market value

* Transparent and robust methodology

* Open to market scrutiny and feedback

» Broad industry participation

« Powered by rich, granular and verifiable price data
» Auditable price assessment process

» Independent, impartial

S&P Global 9
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Assessment approach: source MOC

No new heards accounted for
after cut-off time
— similar to eWindow

Structured end of day process assessment -enhancing:

closes 1:30 Houston

Indications tested in the market

Platts assessment process is
designed to provide price
assessments that properly reflect
outright and spread values.

Platts

Clarity over the point in
time reflected in the
assessments

Consistency throughout
markets allowing
assessments of both
outright and spread values

Accuracy and relevance
by aligning assessment to
periods of highest trading
activity

O

— A

Producers

o

Consumers

1]

b

Traders

o

Brokers



Producing the final assessment

Platts Price Assessment
Methodology is built on
two fundamental
principles:

as a function of

Platts
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SPGI CIF New Orleans Barges and FOB Chicago Truck values $/st
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Examples of Indexing and Risk Management

Pricing a physical contract:
« Customizable, for example: 5 day average, 10 day average, weekly, or monthly settlement
« Uses average of Platts settlement price to establish contract price
* Premium or discount to settlement can be negotiated
« |.E. Average of Platts FOB Channahon Assessment for 5 business days beginning 6/22, ending 6/26 + $1/st

Pricing a financially-settled contract:
« Using Platts settlement price to settle a financial swap
« Only cash flows exchanged, not physical delivery

Risk management: using Platts settlement for Mark-to-Market accounting, P&L statement

13



Fixed price and floating price
DDGS CIF NOLA barges daily prices and month average
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DGS market
rivers and
ricing trends
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US Ethanol production

Ethanol cash margin (cents/gallon)

17s 1175

High of 175.31 c/gal
reached Nov. 24
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Weekly US Ethanol Production
Thousand Barrels per Day
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Chicago Ethanol prices

Platts Ethanol Chicago Terminal price
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Global Biofuels Demand

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
m Biodiesel and Renewable Diesel Fuel Ethanol
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S&P Global Platts' CIF DDGS relative value to CIF corn

Measures Platts' DDGS CIF assessment as a % of its Corn CIF NOLA corn assessment (current-month)
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S&P Global Platts FOB Chicago DDGS Relative value to CBOT corn

Measures Platts' FOB Chicago assessment as a percentage of the front-month CBOT corn futures
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Ethanol use to Crop size

1000 bushels

W

BN Crop Size

s % Of Crop

Source: SPGI Analytics

S&P Global
Commodity Insights

US Corn

I Ethanol Demand

« « Linear (% of Crop)

44%
42%
40%
38%
36%
34%
32%
30%

% of US corn crop used for ethanol has been
steadily declining for 12 years

Increased E-15 availability translates to minimal
additional corn usage

COVID recovery lags gasoline

S&P Global Commaodity Insights
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FOB Chicago DDGS RV to CBOT SBM
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US refiners have set lofty goals for RD/SAF production to meet the LCFS set

by just a handful of states

State or provincial policy

[ | Adopted Transportation and
Climate Initiative (TCI)

Considering TCI

[ | Adopted Low Carbon
Fuel Standard (LCFS)

Considering LCFS

Canada federal Clean Fuel

Standard to launch in 2022 Phillips 66
[Rodeo

Renewed)
Renewable fuel plants

Renewable diesel (RD)

. . Marathon
Sustainable aviation fuel (SAF)

Active Planned Expansion Global

OptimizesSAF @ O O Eﬁlleerg;

SAF and RD @ O Kern Ol
RD [ ] O & Refining

Chevron
Capacity
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1,000
500
100
Unknown

0 200 mi

0 200 km

(optimizes SAF,
also produces RD)

Braya Renewsble Fuels 7
(at Come by Chance, NL)

True North

Renewable Fuels
O [®) Cielo

Calumet AL 20z gy Covenant Energy.
Specialty

Products
Marathon

Slate | Meridian Energy FORGE
R:ﬁ%?mrglglg Refining {planned) Gevo Hydrocarbons
Fulcrum Diesel . ©
BioEnergy ReadiFuels D Fulcrum BioEnergy
(Sierra BioFuels) OHollyFront[er e (Centerpoint BioFuels]
Viking Energy Heartwell Renewables
Group (Cargill/Love's JV) SG Preston

Indaba - St. Joseph
Renewable Fuels

[ ]
( ) East Kansas
Ryze Agri-Energy
Renewables Seaboard
Energy

CVR Energy
HollyFrontier O

LanzaJet

Louisiana Green Fuels

Gevo Vertex Energy

Diamond PBF Energy
Green Diesel
Diamond
Emerald I Green Diesel
Biofuels ~—~
REG

Gron Fuels Geismar

Source: SEP Global Platts; EIA
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Renewable fuel feedstock competition

US Waste Feedstocks Production Forecast US Feedstocks Demand Forecast

16 45
14 40
12 35
30
10
a 2 25
C
o8 2
% o) 20
6 15
4 10
y 2021 2023 2025 2027 2029 2031
2021 2023 2025 2027 2029 2031 mm \Vaste feedstocks m=Vegetable oils
Fats and Tallows m UCO ===Renewable Diesel (RD) Biodiesel
Source: SPGI Analytics
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Soy oil as a renewable fuel feedstock causing a seismic shift in US crush

industry
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= Production

US Soyaoll

2019/2020

2021/2022

e==E xports
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Jw 000,

 Domestication of US
soybean supply past
2023

* Refiner investments
will both increase and
improve US crush

* Soy oil demand for
fuel up 40% since
2019-20; soy oil
exports down 55% in
same period

* Crushers still crush
for meal

S&P Global Commaodity Insights 25



Investments In
new soy crush
plants, as well as
improvements to
existing facilities,
could increase US
crush capacity
500M bushels
(20%) by 2025.

S&P Global
Commodity Insights

Spiritwood, ND y Crookston, MN
Casselton, ND9 Falrmunt MN
Sgt Bluff, IA* Shell Rock, 1A

Norfolk, NE *OBQ 60— Cedar Rapids, IA

David City, NE —Q Alta IA

Cairo, IL
Montgomery, KS b A

¢

Somerset, KY

Destrehan, LA

*expansion of an exisiing plant

S&P Global Commaodity Insights

26



R
oy ?
STy

Global market
overview

Commodity Insights



Global impacts from Ukraine

Ukraine has some of the most fertile soil in the world

Ukraine Corn Production & Exports

45

Million MT

w o [ 5] o

(=]

2019/2020 2020/2021

=== Corn Production Ukraine

Source: SPGI Analytics
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2021/2022 2022/2023

Corn Exports Ukraine

40

35 27.5M MT

30

18M MT

25

2

1

1

2023/2024

e==Global %

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

Lack of seed, fertilizer, fuel,
and man/woman power
suggests Ukraine corn
production can be cut by
40+% in 2022-23 from
record42M MT

Ukraine was expected to
accountfor 16.5% of global
corn trade, now 14%,
shrinking to 8% in the
coming two years

The lack of corn seed for
2022 also suggeststhe
situation will extend past
the 2022-23 marketing year
as seed corn plantings
suffer

S&P Global Commaodity Insights
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Freight

ipping

Sh

Grain bulk shipping

Container Rates
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Asian feed demand update

S&P Global
Commodity Insights

* Chinese anti-dumping under
review for another year

« China Hog prices low and still
recovering from COVID fallout

* Increased use of Food Waste in
animal feed

* Vietnam feed demand still poor
« 2021 corn imports down 10% YOY

« Korean demand stable
* Buying hand to mouth

* Also increased FW usage, but
for increased feed production

S&P Global Commodity Insights 30



Weather, War, supply issues push FAO’s food price index to all time high

0 (points)
= Civil unrest in many countries due to high food prices
= Crude oil price crosses $100/barrel = Drought in Canada threatens = Russia suspends fertilizer exports
= lizer pr o/mt h la crop = DAP fertilizer price crosses $900/mt ]
* Russia limits grain expaorts * Labor shortages at el o - rhiiaat;if:{lf rzrt:ﬁzergx orts ]
= WHO declares COVID-13 Malaysian palm oil plantations At SOr Trst HE e 2R i e L
150 outbreak a pandemic = Flooding in China escalates
: food insecurity risks : : : - - = - -y
’ i ! . . : :
: - s Argentina limits |
: ! > : wheat, com exports
100 - T—— = - i 4
: ; : = India eases refined veg oil Indonesia limits
: i ; = Second COVID wave in Asia, EU imiport policy palm oil exparts
COVID-19 cases | = La Nina affects crop production in Latam China’s food stocks * US sets countervailing duties = Egypt cuts bread subsidy :
run rampant globally = Natural gas prices start rising reach historic leveis on Russian phosphate imports for first time in 40 years Russia invades Ukraine
50
Sep-19 Mov-19 Jan-20 Mar-20 May-20 Jul-20 Sep-20 Mov-20 Jan-21 Mar-21 May-21 Jul-21 Sep-21 Mow-21 Jan-22 Mar-22

UN FAD Price Indexes

250
Market focus shift from energy transition to security 200
150
100 ______//

Global food prices hit their highest level in March since 1990 50

° 2015 2016 2017 2018 2019 2020 2021 2022

——Food Cereals Oils Sugar
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