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THE STATE OF RENEWABLE DIESEL
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The Year of Thinking Differently



LESSON FROM MONEYBALL
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“If we try to 
play like the 
Yankees in 
here, we're not 
going to be 
able to play 
with them out 
there.”



LESSON FROM APPLE: THINK DIFFERENT
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Scale-up 
Conventional takes 

too long, skip-a-
step too risky, think 

different. 
Policy 

conventional favors 
incumbents, tax 

credits are 
unproven and 

unreliable; think 
different. 

Financing 
conventional’s too 

costly, loan 
guarantees too 

slow, think 
different. 

Feedstock 
Plant oils are 

scarce, ethanol’s 
expensive, think 

different. 



PRICES: THE VALUE STACK
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Notes. These values are for delivery into a US market with a clean fuels standard. Since ethanol and biodiesel are traded commodities and 
those commodity prices include the assumed value of federal credits/RINs.For the others, quoted energy prices are for the equivalent fossil 
molecule, so we've added in all the available carbon prices for a full comparison. Also note that conventional ethanol is modeled at a 
Carbon Intensity of 70, RD, SAF and CellEth at a CI of 20. Individual companies/processes may have better or worse CI scores that are 
used to calculate LCFS credits. Sources. We use quoted prices at CBOT for ethanol, USDA's weekly report for B100 biodiesel, and the EIA's 
daily energy prices for gasoline, diesel, IATA for jet fuel prices. LCFS credit prices are from the California Air Resources Board. Tax 
credits are as provide by the US Congress. RIN prices are as provided by the US Environmental Protection Agency.



PRICES: THE VALUE STACK (June 2023)
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Notes. These values are for delivery into a US market with a clean fuels standard. Since ethanol and biodiesel are traded commodities and 
those commodity prices include the assumed value of federal credits/RINs.For the others, quoted energy prices are for the equivalent fossil 
molecule, so we've added in all the available carbon prices for a full comparison. Also note that conventional ethanol is modeled at a 
Carbon Intensity of 70, RD, SAF and CellEth at a CI of 20. Individual companies/processes may have better or worse CI scores that are 
used to calculate LCFS credits. Sources. We use quoted prices at CBOT for ethanol, USDA's weekly report for B100 biodiesel, and the EIA's 
daily energy prices for gasoline, diesel, IATA for jet fuel prices. LCFS credit prices are from the California Air Resources Board. Tax 
credits are as provide by the US Congress. RIN prices are as provided by the US Environmental Protection Agency.

-23% +4%Change since 06/23 -39% -8% -8% -14%
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RD/ SAF PLANNED CAPACITY

January 2023 
Total Global RD/SAF/DME: 19.456B +16.9% 
Total Global Heavy-Duty Fuels: 30.556B

Total Global RD/SAF/DME: 22.744B 
Total Global Heavy-Duty Fuels: 33.844B
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INITIATIVES AROUND THE WORLD

RED II
SAF GC

RFS
LCFS

CFS Zero Aviation

ReFuelEU Aviation SAF  
mandate

QLD   
biofutures

SAF  
mandate

SAF  
mandate

Multi-region initiatives 
Global Biofuels Alliance 
BioFuture Platform 
Bold Goals Action Group
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GLOBAL SAF DEMAND TO 2030
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US DEMAND: RFS RVOs 2020-2025
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UPSTREAM: FEEDSTOCK CONUNDRUM

Source: ICCT
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MIDSTREAM: MOVEMENT, STANDARDS, STORAGE
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DOWNSTREAM: PATHWAYS TO SAF
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POLICY 
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EMERGING DOWNSTREAM PLAYERS 
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THE SAF GRAND CHALLENGE
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HOT PROJECTS
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FEEDSTOCK SOLUTIONS
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HOT PROJECTS
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HOT PROJECTS
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HOT PROJECTS
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HOT PROJECTS
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HOT PROJECTS
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HOT PROJECTS
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HOT PROJECTS



Where are the success stories?

Because the  
problem is up there.

The solution 
is up there too.
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