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Disclaimer

Stillwater Associates LLC prepared this report for the sole benefit of the Transportation
Energy Institute 2026 Annual Conference and no other party.

Stillwater Associates LLC conducted the analysis and prepared this report using reasonable
care and skill in applying methods of analysis consistent with normal industry practice. All
results are based on information available at the time of preparation. Changes in factors
upon which the report is based could affect the results. Forecasts are inherently uncertain
because of events that cannot be foreseen, including the actions of governments,
individuals, third parties, and competitors. Nothing contained in this report is intended as a
recommendation in favor of or against any particular action or conclusion. Any particular
action or conclusion based on this report shall be solely that of the Transportation Energy
Institute 2026 Annual Conference. NO IMPLIED WARRANTY OF MERCHANTABILITY
SHALL APPLY. NOR SHALL ANY IMPLIED WARRANTY OF FITNESS FOR ANY
PARTICULAR PURPOSE.



Fueling the future
of transportation
energy with
trusted industry
experience

Stillwater Associates leverage decades of
experience to help clients navigate transportation
fuels market challenges. We see things others
miss.

Our clients: government agencies, oil and
renewable fuels companies, trade associations,
private equity firms, and law firms.

Leading experts on the transportation energy
transition and the regulations driving supply and
demand.

Questions on how market changes are
affecting your business? Our team of experts is
available to provide specific analysis and tailored
strategy for your needs.



The Federal-State Fault Line: State-level carbon reduction
ambition is accelerating as federal policy is retreating

North Dakota
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24 states suing over endangerment
finding recission

. Active LCF Programs

Proposed LCF bill in 2026 legislature

Previously proposed LCF or considering introduction
No LCF proposal

aﬁ Adopted Advanced Clean Cars I

|
© 2026 Stillwater Associates LLC. All rights reserved.



U.S. Biodiesel and Renewable Diesel Supply by Month
January 2020 — February 2026
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The Supply Side Crisis: CA refinery closures will affect the
wider region

Seattle 2 Num [Company Location Capacity (bbls/day)
Ports of Seattle/Tacoma i Spokane 1 Chevron El Segundo 269,000
l r & 2,5 |Marathon Los Angeles (Carson & Wilmington) 363,000
s >~ From PADD 4 3 |PBF Torrance 160,000
(Barge)\ '« s 4 Phillips 66 Wilmington Ceased operations 4Q 2025
6 World Energy Paramount Idle
vancouver (WA) . 7 |Valero Wilmington 85,000
Portiand 8  |World Oil South Gate 8,500
9 Valero (Asphalt) Wilmington 6,300
Product Supply — PADD 5 Eugene : 1‘1’ ge"‘JO" — Za:e’s?e:: fgggg
(It Comt) AR 12 P:'rlll' oa:; e Sa frsh;le i 'Idl
- ; illips anta Maria e
= Bulk Terminal
® 13 Global Clean Energy* Bakersfield Converting to Renewables
© = Refining center 14 Chevron Richmond 245,271
O = Refinery 15 Marathon - Renewables |Martinez 47,700
s . s 16 PBF Martinez 156,400
= Product Pipeline 17 Valero Benecia Ceasing operations end of April 2026
- = Product Flows Sacramento » 18 Phillips 66 - Renewables|Rodeo 50,000
= Uttian: Areis l 4 19 BP Ferndale 238,500
i y o 20 HF Sinclair Anacortes 145,000
San Francisco , Las From PADD 4
Borts of Sant Francisco Cabiaig -l D 21 Marathon Anacortes 119,000
AT Vegas 22 |Phillips 66 Ferndale 105,000
: , 23 PAR Petroleum Tacoma 40,700
Ba:;e’f‘sf'fld 24 |Foreland Refining Ely 2,000
On 2 . ~ : c
(Barge) ! Pholenix Declared bankruptcy in April 2025
‘.
Los Angeles 41 . From PADD 3
Ports of Long Beach/Los Angeles | —
1.2,3,4,56,7,89 San Dlego i
Source: U.S. Energy Information Administration. e a gy ©




Infrastructure Response: Proposed pipelines could
supply petroleum products from East to West

HF Sinclair Proposal:

Kinder Morgan/P66 Proposal:

ONEOK Proposal:

SLC to Reno Western Gateway Pipeline Sunbelt Connector
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Proposed Sun Belt Connector Pipeline
ws  ONEOK's Existing Refines Product Pipelines
o Station/Junction

Source: HF Sinclair

1. Expand Pioneer pipeline Sinclair, WY
to SLC, UT

2. Debottleneck UNEV pipeline from
SLC to Las Vegas, NV

3. Build SLC to Reno, NV

Source: Kinder Morgan

1. Build Borger, TX to Phoenix, AZ
2. Reverse KM’s Phoenix, AZ to Colton,
CA SFPP West Line

Source: ONEOK

1. Build El Paso, TX to Phoenix, AZ
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Stillwater Associates

...experience runs deep

Thank you.

Questions?

I
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