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DISCLAIMER
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 Client. NO IMPLIED WARRANTY OF 
MERCHANTABILITY SHALL APPLY. NOR SHALL ANY IMPLIED WARRANTY 
OF FITNESS FOR ANY PARTICULAR PURPOSE.

2 Sample RINs Price Outlook 



EXECUTIVE SUMMARY	 5

1.	 RFS Overview	 6

1.1	 RINs Overview	 8

	 1.1.1  Historic RINs Pricing Trends	 10

1.2	 Regulatory Landscape & Changes	 11

	 1.2.1  RFS Volumes Post-2022	 12

2.	 Supply and Demand	 14

2.1	 Ethanol	 14

2.2	 Biodiesel (BD)	 14

2.3	 Renewable Diesel (RD)	 14

2.4	 Sustainable Aviation Fuel (SAF)	 15

2.5	 Renewable Natural Gas (RNG)	 15

2.6	 Renewable Electricity	 16

2.7	 Other Qualifying Renewable Fuels	 17

3.	 RINs Price Outlooks	 18

3.1	 Outlook for D4 (Advanced Biofuels: BBD) RINs Through 2035	 18

	 3.1.1  Pricing Fundamentals through 2024	 18

	 3.1.2  Pricing Fundamentals beginning 2025	 19

	 3.1.3  Outlook	 20

3.2	 Outlook for D5 (Advanced Biofuels) RINs Through 2035	 21

3.3	 Outlook for D3 (Cellulosic Biofuel) RINs Through 2035	 21

3.4	 Outlook for D6 (Renewable Fuel) RINs Through 2035	 24

3.5	 Outlook for D7 (Cellulosic Diesel) RINs Through 2035	 24

3.6	 RINs Outlook through 2035 – Summary	 24

LIST OF TABLES

Table ES-1. Expected RIN Values (2021-2035) ($/RIN)	 5

Table 1.Calculation of the 2022 RFS Obligations for a Hypothetical Refiner	 7

Table 2. Recent Annual RFS Volume Requirements14	 7

Table 3. D4 RIN History and Outlook ($/RIN)	 20

Table 4. D4 and D5 RIN History and Outlook ($/RIN)	 21

Table 5. Recent D5 RIN Prices ($/RIN) 	 22

Table 6. Forecasted wholesale gasoline prices and CWC values (2021-2035)	 22

Table 7. Projected CWC Values (2021-2035)	 23

Table 8. Projected Floor, Cap, and Expected D3 RIN Values ($/RIN)	 23

Table 9. Projected D6 RIN Values ($/RIN)	 24

Table 10. RIN Outlook Summary	 24

TABLE OF CONTENTS

3 Sample RINs Price Outlook 



TABLE OF FIGURES

Figure 1. Fuel and RINs Lifecycle	 8

Figure 2. Schematic of RFS Categories	 9

Figure 3. Historic RINs Pricing (2012-2023)	 10

Figure 4. D4 RIN Price History and Outlook	 20

4 Sample RINs Price Outlook 



What’s New: Since our last regular annual outlook, released in May 2022, the U.S. Congress passed the Inflation 
Reduction Act of 2022 (IRA),1  the U.S. Environmental Protection Agency (EPA) issued its proposed Renewable 
Fuel Standard (RFS) renewable volume obligations for 2023-25 (the “Set Rule”),2  the U.S. Energy Information 
Administration (EIA) issued its Annual Energy Outlook (AEO) for 2023,3  and EPA issued the final Set Rule.4  Each 

of these events, as well as activity in markets for fossil and renewable fuels and feedstocks through June 2023, have been 
incorporated into this updated outlook.

Section One offers an overview of the RFS program, its regulatory landscape, changes, and Renewable Identification Number 
(RIN) trends.  

Section Two delves into the supply and demand of each renewable fuel used to satisfy the requirements of the RFS as these 
contribute to the market conditions that drive RINs prices.

Section Three is Stillwater’s RINs price outlook including a description of Stillwater’s analysis approach, and commentary on 
Stillwater’s outlook methodology.

Our outlook for each of the RIN types is summarized in Table ES-1 below. For D3 and D7 RINs, we are providing expected 
values at the mid-point between the floor and cap values which we describe in the main text. The wide range between the 
floor and cap values is indicative of the forecasting uncertainty which the EPA needs to manage in setting the annual volume 
requirements for this category.

*Historical data from EPA EMTS RIN Price Report

EXECUTIVE SUMMARY FOOTNOTES
1.	Public Law 17-169 August 16, 2022

2.	 87 FR 80582

3.	 https://www.eia.gov/outlooks/aeo/

4.	https://www.epa.gov/system/files/documents/2023-06/rfs-2023-2025-standards-changes-2023-06-20.pdf
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