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Renewable/low carbon hydrogen is a significant opportunity 
for hard to abade sectors to meet the net-zero target

Poland, Lithuania, Latvia and Estonia are the focus of the study 
given all hold significant renewable power potential and have 
seaborne import and export opportunities through the Baltic Sea. 
Poland and Lithuania are significant fossil-based hydrogen 
consumers

RED III has placed challenging Renewable Fuels of Non-Biological 
Origin (RFNBO) targets to 2030 and 2035, leveraging the use 
of renewable hydrogen

In this context, ORLEN and S&P Global worked together 
to assess hydrogen demand requirements by sector, 
the challenges to meeting targets, the supply sources to achieve 
targets and the opportunities renewable hydrogen presents 
to Poland and the Baltics

To assess the key policies and targets at the EU 
level and the implications for Poland, Lithuania, 
Latvia and Estonia

To understand RFNBO demand requirements 
in the transportation and industrial sectors

To assess the renewable hydrogen supply 
potential for the countries in scope and assess 
the gaps in supply

To analyze the challenges to meeting supply 
and demand requirements and the infrastructure 
required

To identify supply solutions for the analyzed 
countries inside and outside the EU to meet 
2030-35 targets

Background Objectives

Background and objectives
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Renewable and low carbon hydrogen are emerging as drivers of a new energy value chain

CO
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water
electrolysis

local water
electrolysis

steam reforming,
gasification

HVDC

CCS

MIDSTREAMUPSTREAM DOWNSTREAM

Upstream: includes hydrogen or hydrogen derivatives production technologies

Midstream: includes hydrogen, its derivatives and carbon dioxide storage and transportation 

Downstream: includes hydrogen end uses, and links to related economic activities
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CCS

Fossil-based H
2

(without CCS)
Grey Green

Blue Yellow/Pink

Turquoise

Low
carbon H

2

Renewable
H

2

Grey hydrogen (natural 
gas), brown hydrogen 
(brown coal) and black 
hydrogen (black coal)

Can include nuclear 
and SMR/ATR with CCS 
but not all forms of low 
carbon hydrogen will 
be considered equal

Hydrogen produced 
through electrolysis 
of water through 
renewable sources 
or reforming of biogas 
or biochemical 
conversion of biomass

Hydrogen production 
routes

Hydrogen based on 
carbon footprint

A colour-based hydrogen classification has been developed 
to describe the main hydrogen production routes, and 
is now evolving into di�erent categories of hydrogen based 
on carbon footprint
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1%min 42% 60%

*This is part of a common 5.5% minimum advanced biofuels and RFNBO target

Of transportation energy

consumption in 2030 must be

based on RFNBOs*

Of hydrogen consumption 

in industry in 2030 must

be based on RFNBOs

Rising to 60% of hydrogen 

consumption in industry 

by 2035

Transportation

Hydrogen can be considered as a Renewable Fuel of Non-Biological Origin (RFNBO) if it satisfies the conditions set out 
in the two Delegated Acts accompanying RED II, meeting conditions including additionality and temporal correlation

Industrial

The latest Renewable Energy Directive (RED III) sets minimum targets for the use 
of renewable hydrogen across transportation and industry in 2030 and 2035

20302030 2035
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Transportation Ammonia
& other chems

Industry
& power generation*

Transportation Ammonia
& other chems

Industry
& power generation*

*Includes applications such as heavy industry (steel, cement and power generation) and new sectors

Poland

Lithuania

Latvia

Estonia

2030

RFNBO required to meet the RED III targets

Key assumptions 2035: 

3% RFNBOs in transportation  |  60% RFNBOs in industry  |  No ammonia imports

Key assumptions 2030: 

1% RFNBOs in transportation  |  42% RFNBOs in industry  |  No ammonia imports

At a minimum, ~344,600 tonnes of RFNBOs will be required across Poland, Lithuania, Latvia
and Estonia in 2030, rising to ~660,150 tonnes in 2035

50,100

42,100

2035

277,900

211,800

65,700

141,750

119,050

404,600

305,300

98,800

metric tonnes

2030 2035

Total

344,600

660,150

16,600

113,800

90,100
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17,400

Source: S&P Global © 2023 SPGCI

*Includes applications such as heavy industry (steel, cement and power generation) and new sectors
**In terms of ammonia & other chems the values are residual for Latvia and Estonia, and represent 300 and 350 t accordingly

219,900

341,600

49,300

404,600

131,700

407,100

539,450

185,300

Poland

Lithuania

Latvia

Estonia

Targets to 2040 are yet to be defined

Taking an assumption that 
5% of all transportation consumption 
is covered by RFNBO, 219,900 tonnes 
of renewable hydrogen would 
be required across Poland, Lithuania, Latvia 
and Estonia for transportation alone

It is plausible that an 80% target for RFNBOs 
in industry could be derived to 2040 

To meet both targets, a minimum 
of 934,000 tonnes of renewable hydrogen, 
would have to be sourced in Poland, and 
at least 1,15 million across Poland, Lithuania, 
Latvia and Estonia

Transportation Industry
& power generation*

Ammonia
& other chems

RFNBO required to meet the 2040 RED III targets metric tonnes

By 2040, 1.15 million tonnes+ of RFNBOs may be required 
across transportation and industry as pressure grows to 
decarbonize

Key assumptions: 

5% RFNBOs in transportation  |  80% RFNBOs in industry  |  No ammonia imports

Total

1,163,950
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2,500 2,800 8,700
9,000

0,1 0,1 0,4
0,5

Source: S&P Global © 2023 SPGCI

metric tonnes TWh

*Renewable electricity requirements refer specifically to the electricity required for the electrolysis process in hydrogen production.
Electricity requirements for auxiliary applications are not included within the figures presented but can add 5-10% to electricity requirements

344,600

265,100

48,100

74,200

17,4

3,7

13,4

32,8

6,4

25,5

660,150

514,450

128,000

Poland

Lithuania

Latvia

Estonia

Poland

Lithuania

Latvia

Estonia

20352030 20352030

RFNBO required to meet the RED III targets Renewable energy requirement

In 2030, 17,4 TWh of renewable electricity supply will be required to produce enough hydrogen 
to meet the RFNBO target across all analyzed countries, rising to ~32.8 TWh in 2035
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Renewables for hydrogen at an EU level 
are projected to account for ~10% of all 
renewable additions for 2023-2030 rising 
to ~40% of additions from 2030-2035 in S&P’s 
planning case

Renewables additions for hydrogen across 
the analyzed countries are limited based upon:

    Regulatory and infrastructure restrictions

Risks for developers in complying
with additionality clauses

Other sector decarbonization goals

The costs of PPA’s

Greater availability of renewables 
for hydrogen production should be prioritized 
across all analyzed countries to avoid the need 
for imports of power and hydrogen derivatives

Power
surplus

+1.02 TWh

Estonia

+1.0 TWh
Power
deficit

-2.1 TWh

-5.3 TWh
Poland

Lithuania

Latvia

*Renewable electricity requirements refer specifically to the electricity required for the electrolysis process in hydrogen production.
Electricity requirements for auxiliary applications are not included within the figures presented but can add 5-10% to electricity requirements

Deficits and surpluses of renewable energy for hydrogen production in 2023-2035

Renewable energy supplies for hydrogen production are 
not anticipated to be available at the scale to meet targets 
in Poland and Lithuania
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H
2
 production 

at o�taker

Energy
transmission

Renewable energy production

H
2
/derivatives consumption at o�taker

Energy transmission infrastructure investment 
will be needed to accommodate the 17,4 TWh 
of renewable electrical energy generation 
required to 2030

Co-location with o�takers requires energy 
transmission to take o�shore wind energy 
from the Baltic Sea to hydrogen demand 
centres inland

This would be a potential solution for 
renewable hydrogen and ammonia 
production at the likes of Plock and 
Wloclawek

This would necessitate investments in new 
pieces of infrastructure including transmission 
towers, power lines, substations and 
transformers

The development of this infrastructure would:

Avoid a reliance upon inland hydrogen 
transportation (not yet in place at scale) 

Reduce grid congestion, enabling further 
integration of renewables into the grid

Enable the use of high capacity factor 
renewable sources, driving down 
hydrogen production costs

Co-location 
of hydrogen 
production 
with o�taker

Energy transmission infrastructure at scale will be required 
to facilitate hydrogen production at o�taker sites, bringing 
renewable electrical energy from remote locations to the 
o�taker’s production location             
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H
2
 production 

near renewables

H
2
/derivatives 

transportation

Renewable energy production

H
2
/derivatives consumption at o�taker

Hydrogen transportation infrastructure 
investment will be required if hydrogen 
production is co-located with renewable 
energy, moving hydrogen to the end use 
location

This would necessitate investments in new 
pieces of infrastructure including 
new or repurposed pipelines, compressor 
stations and road/rail links

Poland and Latvia in particular have 
significant hydrogen storage potential in salt 
caverns, if developed

The development of this infrastructure would:

Avoid the need for extensive buildouts 
of new energy transmission infrastructure

Facilitate a stable supply of hydrogen 
to refineries and ammonia plants, utilizing 
salt cavern storage

Enable imports of hydrogen and 
its derivatives to be moved at scale 
to end users

Co-location 
of hydrogen 
production 
with renewables

Transportation infrastructure will be required 
to enable hydrogen supply to o�takers and move 
imports within/between countries
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Supply Min demand Deficit Surplus

*Key assumptions 2030: 1% RFNBOs in transportation | 42% RFNBOs in industry | No ammonia imports
**This assumes Aviation and Maritime demand is fixed at minimum requirements in 2030 under both 1% and 3% scenarios

Deficits are based upon meeting the minimum transportation and 
industrial targets as set in RED III

Significant additional quantities may be required if advanced biofuels 
are unavailable

- 140,300

- 53,300

8,100 4,500

265,100

74,200

2,800 2,500

124,800

20,900
7,00010,900

If RFNBOs are required to cover 3% of transportation demand 

in 2030 an extra ~89,300** tonnes of renewable hydrogen 

would be required in Poland alone

Poland Latvia EstoniaLithuania

2030 minimum RFNBO requirements metric tonnes H
2
*

By 2030, significant deficits are expected in Poland and Lithuania, Latvia and Estonia may
have surpluses
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- 110,250

- 44,400

19,500 20,000

Surplus

Deficit

*Key assumptions 2035: 3% RFNBOs in transportation | 
 60% RFNBOs in industry | No ammonia imports

A significant increase in the Industrial RFNBO 
target from 42% in 2030 to 60% in 2035 
is the key driver behind expanding hydrogen 
requirements to 2035

Renewables available for hydrogen 
production to 2035 are expected to grow but 
are not expected to be large enough to cover 
demand in Poland and Lithuania. The added 
renewables are however expected to reduce 
the deficits seen in 2030

The absence of ammonia production at scale 
in Latvia and Estonia provides the opportunity 
for surpluses based upon renewable energy 
availability at scale

Maximising renewable energy and hydrogen 
production domestically will be key to solving 
deficits alongside the use of imports

Poland Latvia EstoniaLithuania

2035 RFNBO deficits and surpluses metric tonnes H
2
*

By 2035, deficits would remain in Poland and 
Lithuania driven by increasing targets
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Potential locations from which RFNBO supplies to Europe might come from

Supplies from outside the EU may be required 
to meet any RFNBO shortfalls to 2030, led 
by supplies from the Middle East, Africa 
and the United States

There is however, no guarantee that supplies 
from outside the EU will be accepted at scale 
or accepted without tari�s applied given the desire 
to establish renewable hydrogen production 
at scale in Europe

Moving towards 2030, more European supply 
is likely to come online but it is uncertain whether 
it will be available for exports before 2030

Domestic production provides hydrogen with 
greater security of supply at a relatively comparable 
cost when transportation costs are taken into 
account. This requires the necessary infrastructure 
to be in place

To 2030, RFNBO supplies may need to be secured from the Middle East, Africa 
and the U.S. before European sources of RFNBO come online at scale…
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EU entity Partner Date Details

Germany

Netherlands

Agreement to facilitate trade links between Chilean production and supply into Rotterdam

Setting up export-import corridors for clean hydrogen between the two countries

Collaboration to support hydrogen trade between the two countries and port infrastructure 
at Rotterdam

EU

Collaboration on energy, climate and the environment, fostering joint projects, co-operation 
and job creation in green areas

Collaboration on hydrogen production development within Egypt for supply to the EU

Belgium Oman
Partnerships around Oman’s Hyport Duqm project 
Partnerships on technology and certification development

Agreement that has facilitated collaboration on a $10 billion deal between Hyphen Energy 
and Namibia

Development of the Canada-Germany Hydrogen alliance, committing the countries to developing 
supply chains and enabling a transatlantic supply corridor

Confirmation of intent to ensure large scale hydrogen supply with necessary infrastructure 
between Norway and Germany

Aims to establish a task force to promote the creation of a close network between 
the government, industry and research institutes of both countries

India

Canada

Norway

Chile

Australia

Marocco

Egypt

UAE

Namibia

May 2022

August 2022

January 2023

January 2023

October 2022

February 2022

November 2022

March 2023

March 2021

August 2021

*The presented list of partnerships is not exhaustive

…and other EU countries are developing partnerships to facilitate trade and secure supplies, 
a step that could be considered to meet the supply gap
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These have been followed by specific agreements between companies in these states, 
developing infrastructure and enabling o�take agreements

© 2024 by S&P Global Inc. All rights reserved.

Netherlands

Belgium

Germany

EU entity Partner Companies Details

UAE
Port of Rotterdam, 
Masdar, others

MOU signed to develop a renewable hydrogen link between production in Abu Dhabi 
and supply into the Port of Rotterdam

Australia
Port of Rotterdam, 
Fraunhofer, government

Confirmed intention for further partnership around the TrHyHub initiative

Oman Fluxys, OQGN
MOU on strategic development of Oman’s hydrogen and CO

2
 infrastructure, 

with a particular focus on the Hyport Duqm project

Indie Uniper, Greenko
MOU and Heads of Terms signed to negotiate a purchase agreement for 
250,000 tonnes per year of green ammonia

Norway RWE, Equinor
Strategic partnership to facilitate pipeline transmission to Germany of up to 10GW 
of hydrogen by 2038

Canada
Everwind Fuels, 
EON, Uniper

MOU’s signed to negotiate o�take agreement for 500,000 tonnes of green ammonia between 
Everwind Fuels/EON and Everwind Fuels/Uniper

Namibia
Hyphen Energy, 
government, RWE

Development of a $10 billion hydrogen production project in Namibia
MOU signed between RWE and Hyphen regarding o�takes of up to 300,000 tonnes 
of green ammonia

*The presented list of partnerships is not exhaustive
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Reconversion is not done at scale and can add 
significantly to costs, given losses of hydrogen 
in reconversion and the carbon intensity of electricity 
used in the process

And is widely used as the predominant method 
for trading ammonia

With challenges around rights of way and the 
availability of gas pipelines to be repurposed to carry 
hydrogen

With initiatives such as the European Hydrogen 
Backbone demonstrating the potential scale 
of pipeline infrastructure required in Europe

With gas expected to remain an important aspect 
of the energy mix, particularly in Poland. New salt 
cavern storage capacity will need to be developed

Notably in the likes of Poland and Latvia, 
o�ering significant cost advantages versus 

hydrogen tank storage

Transportation over large distances via ammonia 
can add significantly to the emission intensity 
of the delivered product, challenging the GHG 
emissions limits for RFNBOs

With countries such as Saudi Arabia, the United States, 
Morocco, and Brazil looking to supply the European market 

alongside European producers

Ammonia shipping exists at scale

Hydrogen pipeline may o�er lower costs

Salt cavern storage may be feasible

Low cost imports may be available by 2030

Ammonia reconversion adds to costs and emissions

Pipeline construction by 2030 is a challenge

Existing capacity is used for gas storage

Carbon emissions from shipping are high

Opportunities Challenges

Challenges will exist in importing the hydrogen and its derivatives needed whilst remaining 
within the GHG emission limits required for RFNBO certification and being cost competitive



01
Hydrogen
landscape

Hydrogen 
demand

02

Power 
& infrastructure 
challenges

Supply gap 
& supply options

Opportunities 
& challenges

03

04

Annex

06

05

23

Cracking to H
2 Co-processing in

existing refineries

SAF production

H
2
 purification

and use in HRS

Production of H
2

Transport of H
2

Import 
terminals

Storage of H
2

Transport of H
2

(pipeline, trailer)

Production and
transportation

of H
2
 derivatives

Import 
terminals

Storage of H
2

derivatives
Transport of H

2

derivatives
Direct use of H

2
 

derivatives

RFNBO targets will support imports of hydrogen and its derivatives to key industrial 
and trasportation o�takers

Direct use of ammonia avoids the costs and losses and CO
2
 emissions from ammonia 

cracking and serves the key industrial target (ammonia use in fertiliser plants)

Co-processing of hydrogen in existing refineries is likely to be the most cost e�ective 
way of meeting the transportation target

Significant investment in infrastructure is required along the entire value chain to handle domestic production and imports

Infrastructure investments may therefore need to focus on 
ports and inland transportation of hydrogen rather than the 
production of automotive grade hydrogen and the buildout 
of refuelling stations. The development of electric vehicle 
technology may also limit the scale of hydrogen use in fuel 
cells in transportation

Infrastructure to meet the RED III targets will need to be focused on supporting 
large scale production and transportation of hydrogen for existing use cases
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Renewables Government
support

Transmission H
2
 infrastructure

Of the low emission hydrogen 
ecosystem to move away 
from fossil-based hydrogen 
production

To facilitate the movement 
of volumes within and into 
the analyzed countries

The removal of barriers 
to renewables development 
is critical to provide enough 
renewables for electrolysis

Enabling the transfer 
of electricity from remote 

renewables locations 
to hydrogen production 

centres

Renewable energy

sources development

Transmission infrastructure

Government support

Pipeline, port and rail

infrastructure

At a national level, enabling renewable power, developing infrastructure 
and providing government support are critical to meeting RED III targets by 2030 and 2035
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Trade

relations

Increasing export 

opportunities

Avoidance 
of fines

& sanctions

Ability to meet 

climate targets

Energy

security

Job creation

& investment

The ability to participate 

in international partnerships, trade 

agreements, and clean energy 

initiatives can be supported 

by decarbonising through 

hydrogen

Major export opportunities 

will be available for low CO
2
 

footprint products, needed 

for competitiveness in 

global markets

The ability to meet 

regulatory targets on 

RFNBO production will 

avoid the risk of sanctions 

and fines

Access to renewable 

hydrogen will support 

emission reduction 

goals

Access to renewable hydrogen 

will increase independence 

from fossil fuel imports and 

support energy security

Hydrogen and its derivatives 

are significant sources 

of employment and investment. 

Low emission sources 

will o�er further opportunities

The opportunities from developing this ecosystem are vast, from increasing 
export opportunities to meeting climate targets and future job creation
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Additions dedicated to hydrogen (planning case)
Electrical energy requirement

for RFNBO in 2030
2023-2030 Surplus or deficit

6.3 (10%) 13.4 7.1

1.1 (10%) 3.7 2.6

0.6 (10%) 0.14 0.46

0.35 (10%) 0.13 0.22

Poland

Latvia

Estonia

Lithuania

Additions dedicated to hydrogen (planning case)
Electrical energy requirement

for RFNBO in 2035
2030-2035 Surplus or deficit

13.9 (40%) 12.1 1.8

3.1 (40%) 2.6 0.5

0.9 (40%) 0.31 0.59

1.1 (40%) 0.3 0.8

Poland

LithuaniaPoland2023-2035 Latvia Estonia

1.021.02.15.3TWh Gap

Latvia

Estonia

Lithuania

TWh

Renewable power supplies for hydrogen production are not anticipated to be available 
at the scale to meet targets in Poland and Lithuania
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Advanced Biofuels – Biofuels derived from feedstocks listed under annex 

IXA of RED II 

Annex IX A Feedstocks – Feedstocks listed under annex IXA of RED II that 

qualify for the production of advanced biofuels. Feedstocks include palm oil 

mill e�uent and empty palm fruit bunches, biomass waste from feedstocks 

and biomass from industrial waste amongst other feedstocks

Co-processing in Refineries – The use of renewable hydrogen 

as a replacement for fossil-based hydrogen within refining applications

European Hydrogen Backbone – An initiative combining 33 energy 

infrastructure operators to develop hydrogen infrastructure in Europe based 

upon existing and new pipelines

FuelEU Maritime – An initiative to increase the demand for renewable and 

low carbon fuels and reduce greenhouse gas emissions from the shipping 

sector

Low Carbon Hydrogen – Defined within this report as hydrogen produced 

using fossil fuel-based methods with carbon capture technology deployed 

and hydrogen produced via electrolysis using nuclear power

PPA – A Power Purchase Agreement, an agreement to buy electricity 

between a producer and a consumer of power

RED II/III – The 2nd and 3rd Renewable Energy Directives, These are 

the legal framework for the development of clean energy across the EU 

economy.

Renewable Hydrogen – Defined within this report as hydrogen produced 

through electrolysis of water through renewable sources 

or reforming of biogas or biochemical conversion of biomass

ReFuelEU Aviation – An initiative as part of the EU's Fit for 55 package, 

to increase both demand for and supply of sustainable aviation fuels (SAF)

RFNBO – Renewable Fuels of Non-Biological Origin means renewable liquid 

and gaseous fuels of non-biological origin. It is a product group of renewable 

fuels defined in the Renewable Energy Directive. These fuels are produced 

from renewable energy sources other than biomass. Gaseous renewable 

hydrogen produced by feeding renewables-based electricity into an 

electrolyser is therefore considered a RFNBO

TWh – Tera-watt hour

SMR – Steam Methane Reforming

ATR – Autothermal Reforming

CCS – Carbon Capture & Storage

HRS – Hydrogen Refuelling Stations

SAF – Sustainable Aviation Fuel

Summary of key terms
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This Presentation has been prepared by ORLEN S.A. (“ORLEN” 
or the “Company”). Reproduction, distribution and transmission 
of this Presentation in other jurisdictions may be restricted by law, 
and its recipients should inform themselves about and observe 
any such restrictions. Failure to comply with any such restrictions 
may constitute a violation of applicable laws.

This Presentation does not purport to contain a complete 
and comprehensive financialor commercial analysis of ORLEN 
or its Group, or give a complete and comprehensive description 
of its position or prospects. This Presentation has been prepared 
by ORLEN with due professional care. However, it may contain 
certain inaccuracies or omissions. Therefore, anyone who intends 
to make a decision to invest in any securities issued by ORLEN 
or its subsidiary is advised to rely on information disclosed in o�cial 
communications published by ORLEN in accordance with the laws 
and regulations applicable to ORLEN.

This Presentation as well as the related slides and slide 
descriptions may contain forward-looking statements. Such 
statements must not be construed as an assurance or projection 
of anticipated future results of ORLEN or other ORLEN Group 
companies. This Presentation is not intended as a forecast of future 
results of ORLEN or its Group.

It should be noted that forward-looking statements, including any statements 
concerning anticipated financial results, are not a guarantee or assurance 
that the projected or anticipated results will be achieved in the future. 
Any projections and forecasts are based on the ORLEN Management 
Board’s current views or expectations and depend on a number of factors 
that may cause the actual performance of ORLEN to di�er materially from 
the results described in this Presentation. Many of those factors are beyond 
the knowledge, awareness and/or control of the Company and cannot 
be predicted by the Company.

No warranties or representations are made with respect 
to the completeness or accuracy of information provided in this Presentation. 
ORLEN, its directors, o�cers and their representatives disclaim any liability 
whatsoever arising on any basis from any use of this Presentation. 
Furthermore, nothing in this Presentation constitutes an obligation 
or representation by ORLEN, its o�cers, directors, shareholders, subsidiaries 
or their representatives.

This Presentation has been prepared for informational purposes only 
and does not constitute an o�er or a solicitation of an o�er to buy or sell 
any securities or instruments or to participate in any commercial venture. 
This Presentation does not constitute an o�er of or invitation to purchase 
or subscribe for any securities in any jurisdiction and nothing herein shall 
form the basis of, or be relied on in connection with, any contract, 
commitment or investment decision.

Disclaimer
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S&P Global Commodity Insights (“SPGCI”) divisional independence. 
SPGCI is a business division of S&P Global Inc. (“S&P Global also 
has the following divisions: S&P Dow Jones Indices, S&P Global 
Market Intelligence, S&P Global Mobility, and S&P Global Ratings, 
each of which provides di�erent products and services. S&P Global 
keeps the activities of its business divisions separate from each 
other in order to preserve the independence and objectivity of their 
activities in accordance with the S&P Global Divisional 
Independence and Objectivity Policy. Client’s receipt 
of SPGCI reports, data and information under this Agreement may 
also a�ect Client’s ability to rece ive services and products from 
other S&P Global divisions in the future. 

S&P Global Commodity Insights publishes commodity information, 
including price assessments and indices. S&P Global Commodity 
Ins ights maintains clear structural and operational separation 
between its price assessment activities and the other activities 
carried out by S&P Global Commodity Insights and the other 
business divisions of S&P Global to safeguard the quality, 
independence and integrity of its price assessments and indices 
and ensure they are free from any actual or perceived conflicts 
of interest. 

Limitation of Advice and Reliance. The Deliverables should 
not be construed as financial, investment, legal, or tax advice 
or any advice regarding Client’s corporate or legal structure, assets 
or, liabilities, financial capital or debt structure, current or potential 
credit rating or advice directed at improving Client’s 
creditworthiness nor should they be regarded as an o�er, 
recommendation, or as a solicitation of an o�er to buy, 
sell or otherwise deal in any investment or securities or make 
any other investment decisions. The Deliverables should 
not be relied on by Client in making any investment or other 
decision. 

Client may not use the Deliverables to transmit, undertake 
or encourage any unauthorized investment advice or financial 
promotions or to generate any advice, recommendations, guidance, 
publications or alerts made available to its own customers 
or any other third parties. Nothing in the Deliverables constitutes 
a solicitation by SPGCI or its a�liates of the purchase or sale 
of any loans, securities or investments. SPGCI personnel 
are not providing legal advice or acting in the capacity of lawyers 
under any jurisdiction in the performance of Services or delivery 
of Deliverables.

S&P Global disclaimer
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