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Legal Disclaimer and Notices

Disclaimer: This presentation has been prepared by Fonden Maersk Mc-Kinney Mgller Center for Zero Carbon Shipping (“Center”) for informational
purposes only. The content herein is based on studies, research, analyses and conversations conducted by the Center, as well as publicly available
information as of the date of publication. While the Center has made every effort to ensure the accuracy and reliability of the information presented, it
does not guarantee or warrant, either expressly or impliedly, the completeness, accuracy, or suitability of this information for any specific purpose. This
information is not intended to serve as technical, regulatory, financial, investment, legal or other advice. Readers are encouraged to consult with their
advisors before making any decisions or taking actions based on the information contained herein. Compliance with applicable laws, regulations, and
standards remains the sole responsibility of the reader. The Center disclaims all liability, whether in contract, tort (including negligence), or otherwise,
for any damages, losses, errors, or injuries, whether direct, indirect, incidental, or consequential, arising from the use of, or reliance on, the information
contained in this presentation.

Competition and Antitrust Compliance Notice: The Center has a policy of strict compliance with all applicable antitrust and competition laws. The
antitrust laws prohibit competitors from engaging in actions that could result in an anticompetitive behavior/unreasonable restraint of trade.
Consequently, Center management and employees, as well as all participants at Center meetings or events, must avoid discussing certain topics when
they are together — both at formal meetings and in informal contacts with other industry members: prices, fees, rates, profit margins, or other terms or
conditions of sale (including allowances, credit terms, and warranties); allocation of markets or customers or division of territories; or refusals to deal
with or boycotts of suppliers, customers or other third parties, or topics that may lead participants not to deal with a particular supplier, customer or
third party. Violations of antitrust or competition laws can pose serious consequences for the Center and its officers, directors, and employees,
members and those who use its services and solutions. Be sure to read the Competition and Antitrust Compliance Guidelines contained in your
materials. Participants in Center meetings and events have an obligation to terminate any discussion, seek legal counsel’s advice, or, if necessary,
terminate any meeting if the discussion might be construed to raise antitrust or competition risks.
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Ask your guestions via slido.com

We will consolidate all questions and provide a Q&A after the webinar
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Who are we”?

Our vision and mission

Our vision s to sustainably decarbonize
the maritime industry by 2050

Our mission s t0 be an independent anc

significant driver of a sustainable
maritime decarbonization

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.

Our approach to decarbonization

Not-for-profit

Money earned by or donated to the
Center is used entirely to finance Center
work.

Independent

We are un-biased, solution agnostic and
have no vested interest in any
technology. We work collaboratively and
bring together key players across the
value chain.

Science-based

We commit to climate science and use a
data driven approach to explore viable
decarbonization pathways.
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Who are we”?

Maritime
ecosystem

The Center works with dedicated partners committed to Y-
collaborative climate action and a motivated community ambassadors
supporting the Center vision and mission,

Proven ability to take ideas from concept and design
through to real-world implementation with
cross-industry participation

® ©2025 Fonden Maersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved.
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01 Introducing the Context
for today's webinar and
the Center's work in this space
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Situation & background
Status of the maritime fuel ecosystem at the start of the Center's project work

No fuel regulations on a global level, with EU ETS & FuelEU Maritime only recently introduced within the EU
»  Great expectations for MEPCB83, but significant regulatory uncertainty ahead of the key meetings in early 2025

» Wide range of low-carbon fuels emerging to comply with regulations, with only small incentives towards use of RFNBOs

Fragmented supply and demand across sustainable fuels for the maritime sector

Chicken-and-egg situation blocking both upstream and downstream investment

Previous investigations in the aggregation space had been carried out by WEF, BCG & GMF

WORLD
ECONOMIC » Generalagreementthat aggregation was a powerful tool to address fuel access

FORUM o . . : :
» Highlighted concerns around how aggregation could be implemented in practice

208 GLOBAL
ﬁ) T LTE > |mpact of competition law compliance seen as a key challenge to overcome
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The Center's fuel demand aggregation project

Working together with industry stakeholders to investigate fuel demand aggregation

The Center has been investigating demand aggregation as one potential pathway for unlocking supply of sustainable fuels for maritime

Neutral, non-profit, cross industry stance aligns well with the need to design an aggregator that balances the needs of the wider sector

Pre-Project MMMCZCS FDA Project
WEF GMF
Report Report
> @ @ @ o—
2023 Early Q2 Q3 Q4 Q2
2024 2024 2024 2024 2025 2025
Early Center In-house Engagement with Design Engagement with
engagement on concept work maritime stakeholders refinement financing stakeholders
demand aggregation & initial design across the ecosystem & competition across the ecosystem
assessment
Agreement that Credible &

demand aggregation
is needed, but

no one knows

how or when

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.

compliant design
identified, with

offtake contracts type
a key consideration

Next Steps

Industry
partnerships
needed for
implementation
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02 Setting the scene for what
Demand Aggregation is and
what it entails
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The starting point for Fuel Demand Aggregation

Maritime access to clean fuels entails certain challenges in a market with low liquidity

/ maturity

Growth of volume Distribution of volume

Global nature of shipping and
variability in operating patterns
phase-in of regulation, whilst cost- leads to a scattered demand profile

effective production requires across and within different
economies of scale geographies

Initial maritime uptake driven by
small volumes due to gradual

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.

Magnitude of volume

@@

Other sectors may provide more
attractive offtakers due to greater
willingness / ability to pay, as well as
due to greater volume demand
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The starting point for Fuel Demand Aggregation
With limited market liquidity in clean fuels, and ambitious regulation and/or strategies
for decarbonization, fuel demand aggregation can be part of the solution

What is Fuel Demand Aggregation?

— Ambitious regulation and/or
decarbonization strategies

m necessitate a solution to
'\/%‘7 m e e Q _________ challenges related to low
0 ﬁ - : D
&m > ¥ 208 X | underpinned by the ! liquidity markets, as well as to
@ et ! necessary : the risks entailed for
ot ﬁ"g \  Investmentin upstream, midstream and
I Z | CELEREELE, downstream actors
storage and
. bunkering assets !
Vessel Demand N . S
- Fuel Producers
Operators Aggregation o
— Fuel Demand Aggregation is
one possible way to solve
. such challenges and
What needs to be true for aggregation to succeed? : .g .
associated risks, driving
. " Aggregation procurement can be made investment across the entire
Willingness and ability to pay . . o ,
compatible with competition law value chain

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 12



What challenges does aggregation solve?
Aggregation can provide solutions to a range of the roadblocks that are currently
oreventing cross-value chain commitment and investment

Selected examples of downstream investment and/or uptake blockers

v

Availability

. lack of visibility on when, where and
how fuel can be made available for
bunkering

v

Scale

. high cost for small volumes, also
whether /when logistics cost s included

Aggregation solves such blockers because

e
/

When successful, aggregation
provides guaranteed offtake
to fuel producers and
unlocks financing to scale the
production based on concrete
when, where and how
specifications

Aggregation allows interested
offtakers to only commit to
small volumes

of fuel in each round while
preserving the economies of
scale that come from larger
procurement and logistics

Flexibility First Mover Disadvantage

. long-term commitment to fuel (volume), . expectation for longterm price
which may not be consumed decrease and/or legislatory uncertainty

. early lock-in to uncompetitive supply . best option for now is to wait
arrangements, with negative impact on
current / future market position

Multiple aggregation rounds
allow participants to

limit their exposure to any
individual counterparty,
reducing the

impact of default of any
single entity

Multiple aggregation rounds
allow interested offtakers to
limit their exposure to initial
clean fuel prices and share
the benefits from any future
reduction in fuel costs

—— o - —
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How can aggregation take place?
Multiple framework options exist for an aggregator design — with varying levels of
aggregator obligations

Low obligation

A) Informal Network

Aggregator facilitates knowledge sharing
between operators, including information on
best practices and sourcing strategy

Setup: voluntary or in-kind work
(coordinated by the aggregator)

B) Sourcing Facilitator

Aggregator facilitates sourcing, engaging with
interested offtakers and potential suppliers to
identify credible demand clusters

Participants still need to negotiate and sign
individual contracts with the fuel producer,
manage delivery and payment, and ensure
they provide the necessary bankability.

Setup: fee-based to cover services provided

Strength of involvement

High obligation

C) Purchasing Service Provider

Aggregator provides full purchasing services
to the identified cluster participants,

establishing standard terms with the producer,

negotiating price on behalf of cluster.

Participants sign individual standardised

contracts, providing the necessary bankability,

and then manage delivery and payment.

Setup: fee-based to cover services provided

»
>

D) Group Buyer

Aggregator acts as an intermediary to manage
joint sourcing, negotiating and signs the final
offtake agreement with the fuel producer on
behalf and carries the price and volume risk to
provide the necessary bankability to the fuel
producer while managing delivery.

Setup: fully capitalized entity

| Fuel Producer | | Fuel Producer | Aggregator | Fuel Producer | Aggregator | Fuel Producer |
Aggregator
Offtaker 1 |---| Offtaker 2 |---| Offtaker 3 | | Offtaker 1 | | Offtaker 2 | | Offtaker 3 | | Offtaker 1 | | Offtaker 2 | | Offtaker 3 | | Offtaker 1 | | Offtaker 2 | | Offtaker 3

®

Proposed Target Frameworks
Neutral, independent and capital-light facilitation entity

©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.
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03 Introducing the Center's
Approach & Entity Design
for Fuel Demand Aggregation
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The Center’'s Fuel Demand Aggregator
The Fuel Demand Aggregator designed is delimited by its key foundational principles
— this design is not the only way forward in the space of aggregation

Foundational Features Foundational Features
On what the aggregator sets out to solve and how —» Onhowthe aggregator aims to operate

Transitionary . . .
. . o Facilitator and service provider
1 . operating until a threshold of market liquidity 5 . - .
. with all contracts remaining bilateral
emerges
Fuel agnostic Non-brofit i .
2 . building clusters bottom-up based on 6 P , , i A change in one or more of
. charging fees only to cover costs of operation i the foundational features can
demand/supply : ;
. unlock different structural or
Focused on physical fuel delive L . | operational design choices.
. Py . b4 : . Capital-light facilitator : = <
3 . enabling commitment and economies of scale in 7 . ) .
logistics . With no investment capital or assets

Does not solve willingness-to-pay
4 . requiring an existing business case, but not 8
dependent on availability of specific subsidies

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 16

Open to all users with credible need
. Subject to vetting and due diligence



The Center’'s Fuel Demand Aggregator
The design aims to sequentially bring together up-, mid- and downstream actors
to lean-in and commit to clean fuels for the maritime sector

Vessel Operators

r*ﬁb_/ﬁ E@7 ELEFJ Physical Fuel Delivery

T T handled by market players

Vessel operators wanting to sail on clean fuel
and benefit from reduced emissions combine
their demand to achieve sufficient scale

Bunkering
00 Vessels bunker clean fuel at
.......... > - agreed hub, unlocking investments
-------- -

providing procurement services l

/@\ o090Oo 0 O 0 _ in the required infrastructure,
@ — — (M — G Competency Gap barges and equipment
®v® Dy u . Mapping*
Cluster Operation Cluster Formalization Cluster Identification Data Platform Fuel Logisti
uel LOogIStCS
Aggregator monitors the The aggregator facilitates the The aggregator issues Eols & Rfls Underpinned by a ) g
_— o ) : s A (incl. Transport & Storage)
progress of plant and vessel negotiation and signing of to identify credible* clusters secure data platform
delivery, and provides standardised offtake of demand with sufficient scale to with one-directional - G Clean fuel delivered from producers
balancing services to preserve agreements, and can assist unlock the needed supply flow of information = to agreed storage facilities, unlocking
operational flexibility in a range of components investments in the required upgrades

1 and retrofits

Fuel Producers

= g &
ooo ooo
©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Fuel producers need to secure long-term Page 17

offtake commitments for a significant portion of
the plants’ output to unlock investment



The Center’'s Fuel Demand Aggregator

The design aims to sequentially bring together up-, mid- and downstream actors
to lean-in and commit to clean fuels for the maritime sector

1. Cluster Identification 2. Cluster Formalization

Pre-determined, publicized process

Demand Clustering

Mechanism 234 Facilitation Service
Competency Gap Competency Gap
Core Mapping Filling
Optional

Price Discovery

Due-Diligence Mechanism

Contracts & Bankability

FDA Secure Data Platform

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.

Time-bound authorization to FDA Entity

3. Cluster Operation

Adapted to Cluster needs

Monitoring Service

Balancing Mechanism

Post Fuel Flow
Start Date

Pre Fuel Flow
Start Date
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The Center’'s Fuel Demand Aggregator : Cluster Identification
. departing from a theoretical exercise and leveraging structured market
engagement /procurement to preliminary define and mature Cluster specifications

1. Cluster Identification | Starting point is the initial definition of fuel molecule, carbon intensity range, fuel volume range,
i timeline, preferred bunkering region, and initial fuel delivery options
Pre-determined, publicized process

Launch Two stage Demand Clustering Mechanism g [URIENETEE
Demand Clustering of >
Mechanism Round Eol to the Market Rfl to the Market -
: & FDA Synthesis & FDA Synthesis SUTTEER- O
i —> End
Competency Gap g §
Mapping §
Due-Diligence : i = FDA
Competency Gap Mappin . Unanimous opt-out |
| P y Gap Mapping All Options > of FDA authorized
Ly —  presentedto to facilitate
Cluster Competency Matrix (5) based only on Cluster - - next steps
the market responses members Sufficient majority to
continue
FDA Secure Data Platform One-directional submission of information in line with due diligence requirements designed

® ©2025 Fonden Maersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 19



Core

Optional

The Center’'s Fuel Demand Aggregator : Cluster Formalization
. resolving outstanding issues and finalizing operational framework, whilst providing
flexibility and guidance to the Cluster

2. Cluster Formalization Finalization of Cluster specifications and Appointment of Offtaker Coordinator are mandatory
. in this Phase.
Time-bound authorization to FDA Entity A set of optional tools have been designed, in order to facilitate this Phase.

Each Cluster can decide whether / which of these FDA optional components to deploy flexibly.

Facilitation Service

Individual FDA — Blockers unlocked
action facilitation
Compelte.nCy Gap P . facilitates maturation, on behalf of Cluster , Availability
Filling i through e.g. Rfl or RfP processes
, Cluster members can m
: ; : | opt to pursue . facilitates price discovery via a competitive process
Price Discovery Mechanism P oe— " , — p Y P P —
y : individual solutions e.g. sealed bid auction or similar —
Flexibility
: . facilitates access to
- L < _
Contracts & Bankability : partly standardized contract templates
: First Mover
I | Disadvantage
FDA Secure Data Platform § —

® ©2025 Fonden Maersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 20



The Center’'s Fuel Demand Aggregator : Cluster Operation

. providing credible monitoring of the delivery of commitments and providing
flexibility to adapt to operational requirements

3. Cluster Operation This Phase becomes operational upon completion of all contracts and agreements and entails a

Pre Fuel Flow period and a Post Fuel Flow period.
Adapted to Cluster needs

EDA — Blockers unlocked
facilitation

o . , , o Availability
Monitoring Service . Providing technical sparring and monitoring of asset

construction / retrofit, and operations

v

v

Balancing Mechanism F . Managing the required flexibility in offtake volumes during

position finalization and operation

Flexibility
Pre Fuel Flow Start Post Fuel Flow
Date Start Date

First Mover
Disadvantage

FDA Secure Data Platform

® ©2025 Fonden Maersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 21



The Center’'s Fuel Demand Aggregator
The design aims to sequentially bring together up-, mid- and downstream actors
to lean-in and commit to clean fuels for the maritime sector

Cluster Identification

Demand Clustering 0900
Uncovering clusters of aggregated )
demand for maritime clean fuels Dﬁ

Cluster location,
Competency Gap Mapping fueltype,and.potelnltial
|dentifying gaps in the logistics participants identiied
and bunkering supply chain

Due-Diligence
Verification of information to v

chooseto exitthe FDA
at this stage and
progress with internal
negotiations

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.

Cluster Formalization

Facilitation
Driving forward the process of
formalizing the identified clusters

Competency Gap Filling
Identifying solutions to close any
gaps in the supply chain

Price Discovery
Transparent identification of the
appropriate fuel offtake price

Contracts & Bankability

Partly standardized contract

templates and bankability solutions

FDA Secure Data Platform

Contracts signed for
fixed-term volumes
via firm offtake
agreements

Members of aggregation
clusters can select to use
flexible components based
on their competencies

Cluster Operation

Monitoring
Tracking delivery of commitments
and ensuring traceability of fuel

Balancing
Managing the required flexibility in
offtake volumes during operation
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The Center’'s Fuel Demand Aggregator

Initial competition law reviews confirm no red flags under Danish / EU laws

Focus on ajoint purchasing setup is key to making the FDA compliant with competition law:

» Usually, no competition concerns if participants have a combined market share below 15% on both the relevant purchasing markets and
the relevant selling markets where they use the jointly purchased product

» FDA must ensure access to the platform based on fair, reasonable, non-discriminatory and objective conditions and ensure effective

confidentiality rules

Demand Clustering 00 o
Mechanism AR
=7

Competency Gap Mapping Cluster identified

Aggregated logistics
services procured

Due-Diligence through a

competitive process,

preventing any
distortion on the

. : . , relevant markets
Intermediary avoids the risk of competitors

sharing commercially sensitive information

Intermediary avoids competing buyers dealing individually
with suppliers while coordinating their purchasing behaviour

Facilitation Service Monitoring Service

Competency Gap Filling Contracts signed Balancing Mechanism
Allows prices for
exchange of
volumes to be
determined by the
individual
participants,
avoiding any
unlawful price-
fixing

Price Discovery
Mechanism

Intermediary prevents participants from discussing

Contracts & Bankability their pricing expectations with each other

Fundamentally: no competition law reason not to continue investigating the FDA concept at this stage?

®

©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.

1 If combined market share is > 15% on one of these markets, likely still sufficient efficiencies to counterbalance any concerns; if combined market share is > 15% on bothmarkets, lawfulness depends on the agreement's effects on the market
2 Afinal competition law assessment will depend on the combined market share of the parties involved as well as other factors such as the set-up for the determination of the prices
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04 Fuel demand aggregationin a
World of Increasing Demand &
implications for the aggregator design
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Maritime would make a significant impact if it could contribute to unlocking new production
N aworld of increasing demand, supply becomes the constraint

With the recent outcome from MEPCS83, there is expected to be increasing global demand ELE?;
for sustainable maritime fuel: A

» Facilitating access to existing volumes can help drive maritime uptake in the short-term

» Expanding the availability of sustainable fuel production is a necessity for wider decarbonisation in the longer-term =

There is a significant pipeline of new sustainable fuel projects in development:

» Large portion of these are at the pre-FID stage, technically advanced but awaiting a positive investment decision

» Previous work by the Center has identified securing the necessary offtake contracts as one of the key challenges

= o

» The bankability of these contracts is a key factor is unlocking FID on the needed new production facilities

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 25



The existing FDA design is flexible and can adapt to both existing and new-build volumes
How can these different types of production be categorised?

The FDA can tap into different ‘categories’ of volumes when seeking to secure fuel supply on behalf of the cluster:

Possible to distinguish anchor and non-anchor volume based on the fraction of the plants output that is used to underpin the investment decision

Confirmed New-Build
(Post-FID) (Pre-FID)
In Operation Under Construction Financing
:’ ____________________________ ‘: (T )
1 1
1 1 1 1
Anchor ! Offtake contracts expected to P! Offtake contracts expected to : Long-duration contracts
Volume i be already underway i : be already be locked in place : to unlock investment
i i i
N e e o o s o S o B o B B o o B o J N e e e e e e e e e J
Non-Anchor Short-duration contracts Short-to-Medium contracts to Medium-duration contracts
Volume to realize upsides solidify investment case to solidify investment case

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.
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What makes a contract bankable?
Typical requirements for an offtake contract to be used to unlock investment

In general, there are 5 key factors that make a contract bankable as part of an investment decision :

Credit standing of the offtaker, assessed through a combination of public rating (if available) and/or lenders own due-diligence
Tenor of the contract, which much match or exceed the tenor of the debt

Volume certainty, with clearly defined amount, quality and delivery specifications

Price certainty, either a fixed price, or clearly linked to a reputable index

Limited termination clauses, with robust take-or-pay terms and no option for unilateral termination

Credit standing can either be assessed via an established 3'9-party agency rating, or through a project-specific assessment

»  Bespoke assessments will look at a combination of the offtaker's cash flow, assets and the diversity of their activities

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 27



How do different categories of production differ?
Level of bankability required is different for the various categories of production

Accessing different ‘categories’ of volume would impose different requirements on the resulting offtake contracts

Confirmed New-Build
(Post-FID) (Pre-FID)
In Operation Under Construction Financing
Unlocks
i o N\ e mm e ————————— . FID
| L =
. .

Anchor i Expectedto be . i Expected to be Bank b'||:[“9hest :

I already in place [ already in place anxapillity’ requirements,
Volume . . . Long-duration contracts

1 1 1

\ / \

Non-Anchor ’Spot Market'-Like ' . .LC')WGF. ‘ M_oqera'ge
Vol Short-duration contracts Bankability' requirements Bankability' requirements
olume Short-to-Medium contracts Medium-duration contracts

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 28



Ability of shipping to be an anchor offtaker for new-build
Can fuel demand aggregation be a pathway to unlock new-build production?

The original capital-light bilateral design has implications for unlocking new-build anchor volumes:
»  Asthe contracts are bilateral, and the FDA is not a counterparty, the bankability requirements will sit directly with offtakers

»  Simple ‘packaging’ of multiple offtakers through aggregation doesn't automatically confer bankability benefits (limited ‘portfolio’ effect)

»  Overall 'bankable’ portion of the clustered offtake may be limited to the portion siting with bankable counterparties

For many companies, long-term commitments would represent a significant change in how fuel is purchased

The accounting treatment of long-term offtake contracts may have an impact on the balance sheet

» The contracts may meet the definition of a derivative, requiring them to be listed on the balance sheet at fair-value

> Size of asset base relative to fuel costs will be a determining factor on the magnitude of the overall balance sheet impact

» Owner-operators will be in a stronger position than ‘pure’ operators due to the availability of fixed assets

This may severely limit the number of participants that can be found for a cluster targeting long-term anchor contracts

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 29
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Addressing the limitations of the credit-light setup
Enabling maritime demand aggregation to facilitate the scaling of fuel supply

Capital-light aggregator with ‘bilateral’ clusters ‘Enhancements’ to the design may be needed for
addresses many of the challenges around access to shipping to underpin offtake for new-build projects
existing volumes Without a balance sheet of its own, a capital-light
Facilitates achieving scale, matching of production aggregator contributes little to bankability of offtake
and offtake, and providing clear demand signals to Where the offtakers are not sufficiently bankable,
the industry additional entities may need to be integrated

A range of entities could be brought in alongside the original FDA design to address bankability challenges:

Balance sheet fix: entities with significant assets on the books to underpin the offtake contracts

Creditworthiness fix: entities that enhance the credit rating of the offtake or providing credit underwriting

Cross-sectoral participation: partnering with entities from other sectors to boost bankability

® ©2025 Fonden Maersk Mc-Kinney Maller Center for Zero Carbon Shipping. All Rights Reserved.
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O Stronger

Different ‘archetypes’ of cluster can be considered Weaker

Aggregator can be enhanced by the inclusion of additional entities

Enhancement of the credit-light ‘bilateral’ cluster setups likely to be required when targeting new-build production assets

v

‘Bilateral’ Cluster Setups ‘Enhanced’ Cluster Setups

Archetype A Archetype B Archetype C

Mix of ‘weaker' offtakers Mix of 'stronger’ & Mix of 'stronger’ offtakers
‘weaker' offtakers

O Bankable

3

Non-Bankable

Archetype D Archetype E Archetype F

Bankable intermediary Bankable backer(s) Aggregator arranges
credit underwriting

O Credit
O_ Underwriting

Guarantee either

Erelbles coeess s Diversification & No issue with Bankable (
i ‘portfolio’ effect bankability, but - Weaker offtakers replacinga
TSl 't signifi imi Y need to identify a defaulted offtaker

; doesn't significantly limited to a smaller ians offtake on y .
short-duration signs offtake o =
boost overall number of bankable backer or covering the

behalf of cluster

contracts producer’'s losses

bankability participants

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 32
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06 Way forward &
next steps
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Detailed overview of the operational setup has been produced
The Center has a 'manual’ setting out how a fuel demand aggregator could operate

The MMMCZCS team has converted this design overview into a detailed operational plan for how the FDA could be operated:

» Operational stages, processes and approach to identifying, formalising and operating an aggregation cluster

» Roles &responsibilities of the various participants, and how the different activities are integrated

Intended for use as a written reference document for the practical implementation of fuel demand aggregation

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 34




The Center is ready to support the industry in implementing fuel demand aggregation
Pathways forward for implementation of a fuel demand aggregator

The Center is actively seeking industry players who see themselves as taking on key roles within an aggregation setup
» Piloting of the aggregation concept, either in ‘capital-light’ or enhanced forms will be vital to demonstrating its utility

» The Centeris ready and able to support these pilot projects through its role as an advisor

Initiated as new project(s)

Entities who see

MMMCZCS available
to act as advisor

FDA Design

Pilot of ‘enhanced’ >

themselves in the role of
a 'bankable’ intermediary

aggregator setup

Manual & Processes

Entities wanting to
—  establish a fuel demand
aggregation structure

Pilot of ‘capital-light' >
aggregator setup

With increasing demand for low-carbon fuels in the wake of MEPCB83, there is expected to be a key market role for aggregation entities

® ©2025 Fonden Meersk Mc-Kinney Mgller Center for Zero Carbon Shipping. All Rights Reserved. Page 35



Practical next steps
How to engage with the Center on fuel demand aggregation

In practical terms, the Center is: Please contact our Energy & Fuels hub for more information:

1. Seeking entities interested in
taking on the role of anchor entity

. Aleksandra Billeskov
in an enhanced aggregator setup

aleksandra.billeskov@zerocarbonshipping.com
2. Seeking entities interested in

establishing their own aggregator

setup
Gitte Livbjerg

gitte.livbjerg@zerocarbonshipping.com
The Center would support these

entities in conducting a pilot phase
project to test fuel demand aggregation
in practice and share the key learnings

with the wider industry. James Spelling

james.spelling@zerocarbonshipping.com
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Conclusions & Summary

01 Fuel demand aggregation can provide solutions to the challenges maritime players
are facing in securing access to low carbon fuels

02 The Center has identified a viable capital-light design which addresses
competition law concerns, as well as many of the challenges identified by
upstream, midstream and downstream players

03 Different categories of offtake volume exist —aggregation can be applied to all of
them, but accessing new-build volumes (particularly anchor volumes) requires
additional actors to be brought in to ‘enhance’ the original capital-light design

04 Aggregation alone doesn't solve willingness-to-pay;, this depends upon legislation
or customer-pull. With the expected arrival of new regulation at a global level post-
MEPC83 this may soon be in place — leading to a compelling case for aggregation.
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