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IATA &EERL: 2050 &4 500Mt SAF, UEIF-EREE 0.5% SAF E&Bfizsdl 2050 & 65% HImREHE

I 2050 & 5 {ZI 65%
:

25 (& < 0.5%

SAF NBRIEFAIEY 2-5 15, 1EN29 800-2400 3=51/0% 2024 FES Bk SAF =8N 100 A, SAHERAE 0.5%
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e

I - . = A
| 01 mmwmEERTSE
AR MMEE] BE i kST HERGBREILL
FEIHRE B B RANERE R KA 2050 SFRTRELARSALLL; BT CO: £9 10 {ZM/5F (€K 2.5%. =kl SAF &4 EEARHE 60-95%: HEFA F§ UCO &&4
SHEEEMNIASHIG. SAF 2 [drop-in] Akl 12%) . IATA BRERE]: SAF &gk 2050 F24F Bin 80%, PtL EBFLRETIA 90%.
{63 ES Jet A1 TR, T 50% SR BEEE. 65% HIRHE.
/
i

KigLie
SAF R [BEH]  TRMEIEH [SER] . X—HEERMANRESE: BRO$TRESINBILREE.

HUER: IATA Net-Zero Roadmaps; World Bioenergy Association SAF Factsheet; Sinopec. Aviation CO. = 1 Gt/yr, 2.5% of global, 12% of transport. 4
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| o1 wmsnez: mxem v susmErE

TRM: 2050 FL 5 {2 el SEARE 0.5%

IATA #2554 : 2050 G54 500Mt SAF, 2024 FLBk 2% 100 51E (<0.5%) .

IATA (SIREUHTAE) : 2050 FFaI4 400Mt, {3540 100Mt #01, 2025 529 200 5 (IATA) .

65% HIRHFEE SAF F5hk. 2026 Fimit£y 240 B, SRRiE 0.8%, MREIS(IL] 43 {25<5T.

M TERRE] B (2] — S&KEE 2500 5

2024 -1

2025 B 2w

2030 (FK) e -1smt

o0 @0 IO PTG -5 v

HUER: IATA Global Feedstock Assessment (500 Mt needed / 400 Mt producible in 2050); IATA press release, June 2026 (2.4 Mt, 0.8%, USD 4.3 bn); WBA Factsheet (2024, about 1 Mt). 5
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K2R ReFuelEU 2% 6% 34% 70% BT BiR 2030 £ 1.2% — 2050 £ 35%
HE 2% 10% 22% — HEFA EBR: 2030 & 71% — 2040 & 35%
xE (BBhE) 457 i%R 900 J5m — — 1.25-1.75 /e iuRsn (E1E17)
BA / IIEX — 10% / 3% — — H7s 2030 F7E£9 100 Hm
B / ENE — 5% (ENE) — — B8F 2037 &Fik 10%
]
81 vs G CORSIA b 2025 - i
RRER/RERBETISIE (RATRER) |, S<EAHRKER EFASHEAENE, 79 SAF iRRIEESMFER RRER 2% SEFIERAXL, FImK 2027 SH21E SAF &
ST R
FUER: EU Reg. 2023/2405 (ReFuelEU Aviation); UK SAF Mandate; IRS 45Z; East Money research; national SAF policy compilations. 6
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HEFA jHiSINS AT) E5Hlil FT Z4E5K8; PtL E35%i% (e-SAF)

mPFh. SPES rdL{C R HA RiE. SEH KHBERIRE

[&#: UCO / shiEtnimlg / BSkh . o/ BTEE [FE: Bl / Rk / £ERSE [FEl: & + 85 + CO. (DAC)

Scale: Scale: Scale: Scale:

HEIekTE/ 80-95% BN Jet Zero EIE FEM / JEEuR S =E DLR &73:58

Constraint: Constraint: Constraint: Constraint:

JREMERSZIR, AVERIEIR IRFRAEADEE AR, CAPEX /5. ThgbiEs A, BERASZR
BARZERIZRENX

@ HEFA Zif 5-10 FME—rTAME L, PIRERAERE: (HEBG8E 65% LAL) | [REBIEREMM; @ PtL 2 2035 FEHEMRBGHIRHFETNIVEZHE, MAs, BERMMBEMIFS
HIEE; O AT)/FT ZERUSDEULIEIR,

HUER: ASTM D7566 (8-11 certified pathways, up to 50% blend); Mordor Intelligence (HEFA at 69.9% share, 2025); Southeast University research (HEFA at 80% of global output). 7
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| o1 masism: sAF msmmmm 2-5

ARIOEATEBINEE

ICCT: REEh HEFA #9 2.1 £Z, PtL =ik 10.6 {2,
IATA 2025: 178 4.2 5, a8 2429 45 {Z3TT.
ICAO: ZE{R 2-5 £, &iN%y 800-2400 55/,

SAF &£ =B A €2,085/MyVeuEEsin)E €734/1H

(EASA 2024 &)

2.84x% I
|

»
=28 BT I ®E / UER
FEERER <10%, XELIST2RIEERIR 457 FilriRsa. LCFS Bz, #hih, SIRKIE(R " Scope 3 JEHEES] — i@iT Book & Claim 5 SAF iEH
I L&
FUER: EASA 2024 (€2,085 vs €734, 2.84x); ICCT; IATA 2025 (4.2x, USD 4.5 bn); ICAO Environmental Report 2025 (2-5x, USD 800-2,400/t). 8
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| 02 mEswmmEn: masmiEs
[REIRLE sk / IEERA WARA (CAPEX)
HEFA: UCO / HIBSINE (&pkas 60-80%) S, R, 8EE. ARTRE T vs BUEEIERA
PtL: SIS (& 40-60%) HEFA El{& BT s E PtL E3f7IE + FT &5 CAPEX 1S
» BERLE HEFA IEETE » HEFA B& 51k ' » PtL &R
i
U RY
BREM (MFSP) = JREIGRAS + #54L OPEX + CAPEX #fi + BAEIR. IMEAEARME, BURAT MFSP 25 < (FSNg + U« + SEN) . SFtElRpAR, Bty [Se
NEEEBERASAE | , LURIXNSNEE. IUSAREERS.

FUER: ICAO SAF Rules of Thumb (MFSP, TCl, feedstock price and yield framework); IATA SAF Handbook; RVN HEFA economics.
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02 HEFA &3%14RfZ: [R¥l UCO @l ES

UCO [FEMiE (K5E)

BRiM UCO ZZE{h 2026 & 9 B—EiA €1,280-1,290/M,
FRE 2025 = UCO WHAHM $1,082.70/1%, EELEK 20.9%.
RREE UCO F/=82(X%Y 260 I, L8R,

HEFA 24RIIE—ARHUHERIMLRIE S (H2K8E 65% LIL) . [REGHES, £
60-80%; F==£9 0.83 Miffuify/ibjzkt, UCO BRMEK (AR, mfks) | Bfit
IVSEE

W N O |

0.83 60-80% $1,082/1%

IEAnH / FERAE (HEFA 7=5) [t HEFA 2B AsEL (5l sRE UCO 2025 FHMOHM

l HEFA B9RkA 4513

10

HUER: ICAO SAF Rules of Thumb (HEFA yield 0.83); Discovery Alert (European UCO €1,280-1,290/t); East Money research (China UCO USD 1,082.70/t, +20.9%).
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| 02 e-saF/pugwn: mnsests
RAIENE: B + BE FXA T L
e-SAF NESHBRKIBLTR, GIpA 2024-25 F/9 $3-7/kg, SMARIAA RUMEAST (RSC) : PtL-SAF 2030 SFrJ{EZ €1.21/7 (£9 €1,510/1%) , 2050 &
40-60%, FBREIEEARAR 2010 25 60%, 2030 FEEFit <$2.5/kg. €0.71/F (#9 €830/1) ,
=[E DLR 2024 £:F5 €0.05/kWh BftfZ] €3.50/F.
« py=b
USD 3-7/kg < USD 2.5/kg ! €1,510/I%
HRIZERA (2024-25) 2030 FERIBATT PtL-SAF 2030 FR{EMA
FUER: RSC, Future Cost of PtL SAF (€1.21/L in 2030; €0.71/L in 2050); Green Fuel Journal (hydrogen USD 3-7/kg, under USD 2.5/kg by 2030); DLR (€3.50/L). 11
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TE AR BEEE TMFER HRRIZ=)

2026 FREM UCO ERfEK

RIS (UCO / 3BE) 1 M — AR {57 (HEFA) Kingn. SRR o X
B (PtL) 1 EB — AT B8 (PL) PPA KHIFGFS, (FREIfL DLR: €0.05/kWh — €35/
CAPEX 1 i — st B (PtL> FT > HEFA) HEIRET. B L

LIREANRET
© REHIENLSS: HEFA TIEEIREELRN. AFNRIHK, STEams.

@ EBINENERI]): PtL TIB /4B e AL PPA,
® CAPEX 3#1%: XO&EEFEF WiEEEEs, RIEATRMEIEIICHE.

HUER: ICAO SAF Rules of Thumb; RVN (HEFA feedstock lock); Discovery Alert (UCO up €50 in a week); Boston Warwick (Montana CAPEX USD 1.2 bn — USD 137 m). 12
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0= BREE / HUR

Shell (f/Ri4 + E—EETT,

N 2 — = e — 0

¥ Green Sky HEFA (MENA &) 2.124 17Z=7% 15555 1.429 12355 (67%) take-or-pay
B Acelen HEFA, 2 5#8/X AlIB %% 5,800 35T SINFRFITEN KEiH + UCO, BRSEASr
BN Jet Zero ATJ, 113 {2F/=E A$3,000 5 C# B&tY: Qantas / Airbus / POSCO Fit&4 A$8,000 /7, 4 FID
%[ Montana Renewables yE=2Zme CAPEX 1212 — 1.37 1ZZE T — K R AIEEFR IR

B

@ RSB EHE (60-70%) , Fi<HA take-or-pay FAMSHEIIETR,

@ BB RBITEIBSERIMBEFH X,

® bkl (Shell / Qantas / Airbus) LA [t + 750 + NBR] RESEE, 2 FID RIXHE.
#UEER: Clifford Chance / Ninety One (Egypt: USD 212.4 m, debt USD 142.9 m); AlIB (Brazil: USD 58 m); Boston Warwick (Jet Zero AUD 30 m; Montana USD 1.2 bn — USD 137 m). 13

R NG vy s e



i R ke ﬁﬁmﬂﬁmm THE 4TH INTERNATIONAL CONFERENCE
ON GREEN AVIATION

ICCGA 2020 caany) el

,‘ -
02 F[E SAF &5k

3 F— 258 100 /iti+

J0/0E, SAF &M 2022 =l 2026 B9 TFE FE 5 KEAERWEFF~RESTT

FEEFATNARAFRARE PEEFEHIERAHO A (BR0RE)

PERIASIS

R (Ri/iX|) 2027 & SAF F-aEIEHE 50 Bk, Bia4Y). SRl BiRIMR. ZaEWEREMANL. FE UCO FRERETE, B 90% HH, 2024 & 12 BEEiHH IR
IRt — XEREERRENREN.

‘ 1,200 B+ 90%

#UEKIR: China Energy News (Sinopec over 500,000 t by 2027); China Aviation Oil (five producers above 1 Mt; price RMB 30,000 — 20,000/t); The Paper (12 Mt waste-oil potential). 14
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| 02 hEl SAF Ett@®: M (B0 B 52

170 K E 200 5k -+ 120 Fli

2025 FREFEER SAF F7EE (39 HEFA BR%) 2026 F 6 HEi%=; #MXIREEL 600 Fif 2025 FXRHEO [BRE] BEFSiT

laWA

FRERTE s
@ 47 HEFA BRFHBALOGOEE (BlE. BN SHEERS) | © Bt RO/AUARETHNRUFEE, SEFLRAMTE e-SAF F—(UEL.

EiZiE

[FRERE (UCO) + FhEFRE — BUlimim] : EREE ReFuelEU IRHBIFEK + HOBRRAGE, 2EMA SAF EtRI LK, EREXKIRIE 4 717 1% BRIERHER.

#HIESE: National Energy Administration, China Green Fuels Development Report 2026 (1.70 Mt); CNCIC (2.0 Mt operating, 6 Mt under construction); broker research (1.20 Mt export whitelist).
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| 02 ermEmi: Hera Big + BB

FRELEIEIEL LT 10 J5I4/5F 2026 5 8 BIER\&r, SEANER 23 HE
BEEY A EgiEERE 3073 + —HA 100 51% EEMREEIE,; 24 HMARE,; (TR 2027
BEnEERl - WEREER =AM 15.8 5 2025 5 5 Bi%r; i + ORI

RRERR - ExidER IERS —HA 50 5 BE2ERK;, BBHE 37.24 FIE; SR 72127t
BEEY ITASKERE 26 /g BINENHEO; 1.78 SIEERERIM

WFisEHET LFRRE 50 5 B8 37 5g

EiHFEE mEkE 10 51 HVO/SAF 2026 F 2 Big T

I » B REREEP TG /HinE, £8F HEFA K, & [ERUAILE + ISCC + HOB®RR ]| =HETEE/Mhi.

HIESER: National Energy Administration; CNCIC; Puyang municipal government; Haixin annual report; Jia'ao filings; Suzhou government; Zhuoyue filings. 16
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| 02 maimtemit: ReAR + FlEAmE

FREIfRiB RS BRI R E RS RIENR 2025 F 7 B, WNEARnHEINBREF iR
FREMBRELAEHRREIEEN RERIR B 2025 5 8 A, 4ERK SAF 788
FHER x PE/RHES REEH 2026 £ 1 B, FIBEF + fifiz + IFeER
RERM AR BRIV RS ST 1.25 {Z7t, DAC #l e-SAF; BESSHEIR + TR
FhAniE KiEhe RN ERER T A7, EHiE (AT) 5 WIEaSs
BEXSAKBEIR Pre-A RN R ES rizT, FERE (FT) | SHEARTE
S G E A = mEEY BRERZA IR, REX LT SAF
t&Hi3E EcoCeres JEFHR ISR 45 B SAF + HVO,; KEXEREM
I > IRENER: HOSE + RENR + FUERERE e-SAF — [REREM + 7788 - BUMHz] BiEE; Ret (UCO) ZMATF (EREMKEEOES. SRR ) .
¥iESE: CS.com.cn; 36Kr; Cyzone; Sina Finance; Caijing; company filings. 17
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AT\ Sths =T B

| 03 mminiv: SAF BEMEAEIET

BT ALE offtake iz iE RRES

SAF it =, BKNIEL, RBIEXER, RITHREN B 2013 FEERWAILLIEKE, 81 RingELFH 170 BLFDRHEIAY — R TN — SRS

MEmEN. KEAW = FXinl [THEMHE] . £ SAF 1Y, if 40% & T RIE—2. (BERIB®RS G 67%) — FID B3,
|
»

— &

f£ SAF s, MY 2FWE, #HETF [ERE] ZTFMEAT — SHETRSME, FHRAER . KEFAWZRNEREHREME. BT FID (%R,

HUERIR: IATA SAF Handbook; IATA Chart of the Week, August 2025 (81 airlines, 170 agreements); Clifford Chance (Egypt at 67% debt). 18

R G y



i R ke @ﬂﬁ%w THE 4TH INTERNATIONAL CONFERENCE
ON GREEN AVIATION

ICGA 200D «ruony)Wle s

| 03 mmthivsmsEHE

H= IEHE (1 ££F9 / BDHR) i (Offtake)

EREEERE (RRAIRE)

ENMHN RRKEISEL + SAF &t & FepkAs / pANINRE (cost-plus) RIRE (LABAREEZREIS)
ERS A, iR Sfika XA FID 5&%SRR IREGTERRGE, SRR
INEHREE & (BEfTRim) = (GiENHEMS) th (RERAUNEIREN)
BRAVSSR R / INIE / TEMY / 323 R take-or-pay. EEE. REE. HR BERFEAL. RE/ AT
kA 1p% Cost-plus f5&E Index-linked
INME = INETRA + EEER, MBETRATE, FIBME, LaABEMK, iNg = MISE + B/ iFahath. BPES, EaMHBo i, XBEXE,

HUESIE: IATA, SAF procurement — pricing options (UTHA=35%%. KHA=cost-plus. AkEZ=R%1Y) ; IATA SAF Handbook, Section 5,

| 4

yV N
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R —
| 03 Exmu=nsS:

=61 g ESi AN
&}z Green Sky (MENA 54") Shell take-or-pay (R&{IFIY) Shell ERSHERE + ME—EMWTT, KHABIE
Neste x SEBXAR SEERAR ZEEARIY BEEE + BN, HRXRE 2022 Fi
BARY SEC KRS — Completion Date + IAIERTE TS RFS/LCFS IRELMEBUHEIEA (T

RGEHINE [ UEFEREE]

@ MRBAIIS SETHEEATE (ASTM D7566. ISCC/ RSB) .
@ ENMHHISHEINFK.

® IR, HIRS [BRIRN] X5,

@ AHER (RINs / LCFS / Book & Claim) HIIA/E.

© BUFESIREEBRIESRM (Completion Date) .

YRR SEC filings (completion date, RFS/LCFS pathway code conditions); S&P Global (Neste x United); Clifford Chance (Shell take-or-pay). 20
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il
03 An=AFRESREEEG

715% 35% 30%

el EEEEFERE (RENSEN) RAKHEWINIY (Offtake) BEERIUEE SAF =50

&3l (ReFuelEU / CORSIA) | fIliRRE. BREER. EF (KE) FXK REL(+ MBIRRE] SAF GEEEL 25 Al — T 2.34-7.17 {23E5T; 2030 G525k 520 FAT,
AL, A, Az T, ¥ HeElA 50-150 {235 (HSBC) .

LEE]

AEJIEM [SEIEF] %@ [L776E) BETRHAN Sigtie S SERMteE, 15 SAF BRI SERR TEMBERZ 2.

| R EREFMA R AR

FUEER: HSBC, Offtake to Online (75%/35%/30%; USD 234-717 m; USD 5-15 bn); Boston Warwick (capacity, not certificates). 21
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I 03 Book & Claim 5EHNES

H4 2 Book & Claim

SAF By [RGB (RHEFE) | 5 [VIERK] DBZESR 5. LARERYIRERIT
SAF 9B, MIFHEHFATIE, BTESRAHKE.

ATLEE

SAF YIIB R SE STRIBEARITEL, Book & Claim it E/RlEFHEFERNTE,
AEHHINEREIERS — RIS GRS,

e & O |

EEAS BN | mE
q
FOEEMEICASE, HESE. BHRUF PARIEAIENA S, RHEE R EN | 40% SREIEFIEF; CORSIA {SRME 4-5 SN
P4
FUER: IATA SAF Handbook (Book & Claim); HSBC (40% of airlines use certificates; CORSIA credit 4-5x oversubscribed); ICAO Environmental Report 2025. 22
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A ——————
| 04 mmemms

fR5SREE 60-70%
GERE (LER / ARER)
REfRS | FTRSEERR
ZINTFRERIT (AlIB / EAAIF)

> {KIT take-or-pay TEii

RERAIZILHEEE

THE 4TH INTERNATIONAL CONFERENCE
ON GREEN AVIATION

XI' AN, CHINA NOV.2-4, 2026

REILRLEE 30-40%
SEREFEIVTS (R / AR / RANTS)
FABHIRIN / ERHISHER S
BARGUINE

> FIEFRAS IR

T, ¥ . N U

BT / BR324

FEER (52E DOE LPO)
Folliks (45Z)
tIFES / aEEERE

> EANTRIE AT IR

INESWNIAFEMLEAE —— F3E 40 SMEBERIE EST—IKM FID, BENXEARAR [#H2k] | ME [ErAREESELRETENHNE] .

#iEKIR: Clifford Chance; AllB; Ninety One (debt share and multilateral cases); EUR-Lex (no FID among the 40+ e-fuels projects).
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ICGA 2026 o orseon “n
| 04 msptis: mERE + FEHES + SHRGT

IRE RS BIR / TER, LHBRMERAERFKIR PREAISES. BIRHTAW. MERATTU B} 1.429 (ZZETESBE (67%)
ZIBARIRTET KEA. RR. BRBfK / FFANE Fr<miz, BT, BBRTAEX AlIB £% Acelen 5,800 /5355t
FBRS / IFEER RETHTHEEME. FI=REH ESG BRREHR". FIFEHESHA FRERERFERIE

fRosREEERY [AIESIE] [t
RITRRMERIIIRAR (BRG] |, T2 [ASHTWE] :
@ BURIMKIBEM (take-or-pay) HIER,

@ FRHRIE IR,

® HARBEUIE (HEFA ffi55) .

@ BERHMEATRRETRE.

#UER: Clifford Chance / Ninety One (Egypt debt USD 142.9 m; EAAIF USD 40 m; QNB USD 31.4 m; TAEF USD 71.4 m); AlIB (Acelen USD 58 m). 24
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| o4 metwmuz: Fus + PE + HitigiEES

BRAREEY BRI

kg GRS / e / [RERE) PRl BirTRE. BERZeXNd, HRSERAL Shell (fit#} + 7&M) ; Qantas / Airbus (Jet Zero)
FASERI / BRiEHESR KESENSR., FEE-KE. BHGEH Jet Zero C# A$3,000 5 (& POSCO)
BARHES FETZHE. DEMENGE. KAKIE Lanzalet (ATJ, Jet Zero IfiH)

BB EANEE

@ FUSIRER (58] Mk (W51 —— NfEMNESERRE, BEZRERR. FERIER.
@ USKAEAXRE [FEBMEDAI] — BORRER. AWeE. REHENRTERE LA,
@ BABABRGHELS R ATE X

HUEER: Boston Warwick (Jet Zero AUD 30 m Series C; Qantas, Airbus, POSCO; Lanzalet ATJ); East Money research. 25
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| 04 mRzsTR

REESIE sl

BilkES® (452) SAF &€ $1.25 & (RHE 250%) , &= $1.75/I0€ eS|
BB DOE tSRIRBNAZE (LPO) IEMHEMAMERSBR ESEd
A DA LCFS #5FR93325, IRELEINRHEREMN SSENIM
IRES / &58h RESHINESE, BPEEEERE R[E / B
YINTRETENS #[E Revenue Certainty Mechanism, {REE&F=H N B
A BERISE
ff”e Big Beautiful Bill (PL119-21, 2025 7 B&E) 2/ 2025-12-31 254719 SAF FAMER 22 —— BURAMNER [EL:ME] & SAF BIESEARIINBER, AaB M=K
KRS IRS Form 7218; IRS notice (45Z at USD 1.25-1.75/gal); PL 119-21 (removal of the enhanced SAF rate after 2025). 26
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EHRIRIR: East Money research — financing SAF in partnership with Cairnly: case studies and investment lessons (the ten levers).
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SEIRKEE
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IAARTBEERE
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HUEKR: EUR-Lex, COM(2025) 664 (2-10x gap; no FID among 40+ projects; contract mismatch); ICAO Environmental Report 2025.
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UCO / SHASINEIRENA. A3, HEFA TRERCM X[ 457 B3, SEREA—B. INEEEEEE SAF HINE. TSRS, SEMNEIE T
|

BRI R INIEE / EHIRIS o3 R / FIERS o3
PtL / FT R=2mWAGIE, KRN, RERHE ASTM /ISCC/ RSB / CORSIA JAIEREIERIK, RINIA— MERMBIEEAK. FIRSICERRH. BREXKE
HUESKIR: ICAO, IATA, IRS, Discovery Alert (detail on the following pages). 29
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HEFA J&#h 54 60-80%, MigigsIERFEEFR. FE UCO &AM 2025 FH @ [FRHSHBE RN (BEh + 84&) .
EEiKk 20.9% Z= $1,082.70/m; Bl 2026 & 9 BEAFERK €50/ = €1,280-1,290/1, @ ZIRERIEVIHE (UCO / tRiakg / #hiisis / K=0H) .
G BniTERERRE.

@ LiF—iMe (BZEIAR) .

IS Y -

60-80% +20.9% €1,280+/ii§

[E#H HEFA BAstb sl FRE UCO 2025 SO ikIE R UCO 2026 45 9 BEIEM
HUER: East Money research (China UCO USD 1,082.70/t, +20.9%, rebate withdrawn); Discovery Alert (European UCO €1,280-1,290/t, up €50 in a week). 30
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One Big Beautiful Bill (PL119-21, 2025 & 7 B&E) #& 2025-12-31 541
SAF B57RIRREESR, JR $1.25-1.75/M1CHINEXIBICE, My [ZELRE] #HATHT.

BRI R

RRERSEM. EEFMA. PERETTEH BR FETE. INERN, *NEESMEAR—,
PEBGRSEEAEE: TEREIY 2030 FH5E 10%, (BIFLIRIL.

W N O |

AR S Ly BERZ 7Tl ! TSR IR
BN / iRf / EIEEWRNRE, WE [BERRH] EIRI R iERIEREF]. CORSIA, MM LCFS 2 EHHR | NEERBRETESE (W1452) , BIREMRSEER
187 R8I MFSP 5 IRR 9N I SRR

YRR PL 119-21 (removal of the enhanced SAF rate); Chinese Academy of Engineering, Research on China's SAF Industry (10% recommended for 2030); 45Z sunset provisions. 31
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SAF it 2-5 &, EinEMEEIzEEaERiiE, MEKRARZE, 2026 FERALL
IPEILAVE—ERKE $152/88, iMiNS SAF pARIBRENFF A8,

W N O |

nE)EHARE Offtake $HliE ! WIS FaRd
EZ= 2026 F£9 30% WNHER. F=M=H8 80% — KEJA (take-or-pay / cost-plus) BNMESHEKE { CORSIA {ZF. Book & Claim JEBEARIITIKNTE
— gt BB I
FUER: Tencent News / Caijing (Cathay 30%, Finnair 80%; jet fuel at USD 152/bbl); Boston Warwick (CORSIA 4-5x oversubscribed); IATA. 32
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[REHNME KN + SRR + BiR + EF—KME WY / TR

BERE BUERBURMES + STTBERIIN + B RFSE WAL / B3

g / Tk take-or-pay &M + cost-plus EN + FEIER Offtake 1Y

AR IR + FARTINRYPE + DBER FID HEFA {55

R / =R KRFRLR + Z105R1T + FBRS + FIEYH LPO / &&afkss
%I EAE

SAF XEEXSPaUERE, ZIE [MMEESeEN] St AR, JEf. AR Elen: AAMMNER. BRIDEURE. FECREEMHIAR. RS SHERNRIE.

HUERIR: IATA, ICAQ, IRS, Clifford Chance (structured mitigation measures). 33
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HUESKIR: IATA, ICAO, EASA, IRS, Clifford Chance (full citations in the footnotes of each page). 34
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