
ÝÓÛ ÙÎÑËÐ ÛÌØßÒÑÔ ÑËÌÔÑÑÕ ÎÛÐÑÎÌ ÓßÎÝØ ïëô îðïð

ïì

ÝÞÑÌ Û¬¸¿²±´ Ò»¿®»­¬óÚ«¬«®»­ ª»®­«­ ÝÞÑÌ Ý±®² Ò»¿®»­¬óÚ«¬«®»­

Í°®»¿¼æ ÝÞÑÌ Û¬¸¿²±´óÝ±®² Ý®«­¸ Ó¿®¹·² øüñ¹¿´´±²÷

$1.00

$2.00

$3.00

$4.00

$5.00

$6.00

$7.00

$8.00

5/05 8/05 11/052/06 5/06 8/06 11/06 2/07 5/07 8/07 11/07 2/08 5/08 8/08 11/08 2/09 5/09 8/09 11/09 2/10

Ethanol Futures ($/gal)

Corn Futures ($/bushel)

Rolling 1-yr Correlation: 0.632
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Crush Spread ($/gallon) = Ethanol Price - (Corn Price / 2.8 gal/bu)

Estimated Ethanol-Corn Profit Margin Per Gallon

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

Estimated Ethanol-Sugar Profit Margin Per Gallon

$/gal
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U.S. Monthly Ethanol Production

îðð

ìðð

êðð

èðð

ïððð

ïîðð

03 04 05 06 07 08 09

Source: EIA-DOE

Nov-09: 991 mln gal.

Dec-09: 1.026 bln gal.

U.S. Annual Ethanol Production
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Source: EIA-DOE

2009: 10.8 bln gal.

RFS Mandates: 10.5 bln gal. in

2009; 12.95 bln gal. in 2010.
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U.S. Ethanol Imports vs Ethanol Price
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U.S. Ethanol Monthly Inventory Stocks
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U.S. Ethanol Stocks/Production Ratio
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U.S. Ethanol Plant Capacity & Construction
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Production Capacity Under Construction

Source: Renewable Fuels Association

Feb-10 Capacity: 13.518 bln gal

Under Construction: 1.047 bln gal


