CME GROUP ETHANOL OUTLOOK REPORT

JUNE 14, 2010

CBOT Ethanol Nearest-Futures versus CBOT Corn Nearest-Futures

Rolling 1-yr Correlation: 0.596
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Spread: CBOT Ethanol-Corn and Ethanol-Corn+DDG Crush Margins ($/gallon)

\

[

|
1l
(
Corn for Ethanol Crush Margin (Ethanol-Corn+DDG) (in $/gal) = Ethanol Price -
‘\ (Corn Price/2.8 gal/bu) + [(DDG Price/lb x (17.5 Ib/bu / 2.8 gal/bu)]l

Ethanol-Corn Crush Profit Margin ($/gallon) =

Ethanol Price - (Corn Price / 2.8 gal/bu)
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CBOT Ethanol Futures versus World Raw Sugar (#11) Futures
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Rolling 1-yr Correlation: 0.065

Sugar Futures ($/1b)
(right scale)

Ethanol Futures
($/gal) (left scale)
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Spread: CBOT Ethanol Futures minus World Raw Sugar (#11) Futures ($/gallon)

Spread ($/gallon) = Ethanol Price - (Sugar Price * 14.8 Ib/gal)

Estimated Ethanol-Sugar Profit Margin Per Gallon
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