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Under U.S. law (known as the RFS —
D4 RINs, D5 RINs, D6 RINs: 12/27/2024 to 07/11/2025 _ Renewable Fuel Standard), refiners and
134 : importers must meet blending mandates to
| === D4 RINs f include specific volumes of biofuels in the
134 D5 RINs | marketing of transportation fuels.
" | == D6 RINS /
c 114 ' RINs (Renewable fuel Identification Numbers)
i) are credits that are acquired and submitted
™ 10 for compliance.
o L
g 0.9 - The RFS has discretionary policy components
- that can range from being lax to aggressive.
3 0.8 - These policies are adjusted by whatever
wn administration that is in power.
0.7 |
RIN prices (D4, D5, D6) are determined by
0.6 - several factors, especially the generation and
retirement of RINs.
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P ° O ° ,L.al‘:"u ,L.al‘:”u ,Lﬁq,‘i’u ,Lﬁqfi”u 1{}1‘3’% Since January 2025, RIN prices have doubled
as aggressive policies have tightened RIN
lies th ina their ori o
Analysis based on Daily EcoEngineers Data | lm supplies thereby causing their prices to rise
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A simple measure of refiners’ margins (and
s _ potential profitability) is the 3-2-1 Crack
3-2-1 Crack Spread: 12/31/2024 through 07/11/2025 Spread. The spread is computed by summing
26 the price of two barrels of gasoline and one
barrel of diesel and then subtracting the cost
- of three barrels of crude oil.
— Since the beginning of 2025, the Crack has
g 27 4 trended upward from approximately $17/bbl to
3 $24/bbl.
L 201 But what part of that is claimed by RFS
r compliance?
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Research Foundation

RINs as a % of the Crack Spread Jan 2024
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Analysis Based on Daily CME, EIA, EcoEngineers, and EPA Data EPRINC

Using EPA volumetric requirements
and other metrics, EPRINC
estimates that during 2025, the
RFS’ claim on the Crack Spread has
risen from 30% to 40%, spiking
almost to 60% along the way.
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 This slide deck is available at: https://eprinc.org/chart-of-the-week/

 For more information on this chart, please contact Max Pyziur (maxp@eprinc.org).
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