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For more information on the contents of this publication or the U.S. Grains Council, its mission and programs,
please contact the U.S. Grains Council at (202) 789-0789.

The U.S. Grains Council is a private, non-profit partnership of producers and agribusinesses committed to building and expanding international markets
for U.S. barley, corn, grain sorghum and their products. The Council is headquartered in Washington, D.C. and has ten international offices that oversee
programs in more than 50 countries. Financial support from our private industry members, including state checkoffs, agribusinesses, state entities and
others, triggers federal matching funds from the USDA resulting in a combined program value of more than $26 million.
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Ethanol, Fuels and Co-Product Pricing

Comparative Pricing for Fuels and Co-Products - $/Gallon

Ethanol

Ethanol (FOB Gulf) $2.452 $2.420 $1.024 1.3% 139.4%
Anhydrous Ethanol (FOB Santos, Brazil) | $2.324 | $2.210 $1.267 5.2% 83.5%

Hydrous Ethanol (FOB Santos, Brazil) $2.084 | $1.992 $1.061 4.6% 96.3%

Anhydrous - Hydrous Spread $0.240 | $0.218 $0.206 10.4% 16.9%

Gulf discount/premium from Santos $0.128 | $0.210 | -$0.243 -39.3% -152.5%
Ethanol (FOB PNW) $2.573 $2.521 $1.077 2.1% 138.9%
Gasoline/Chemical components/additives

MTBE (FOB Gulf) $2.219 $2.130 $0.629 4.2% 252.6%
'(V'FEBBEGPJ%m'”m/ Discount to Ethanol -$0.233 | -$0.290 | -$0.395 2.9% 113.3%
"Aromatic" Octane Enhancers (BTX)

Benzene (FOB U.S. Gulf) $4.180 $4.616 $0.828 -9.4% 404.8%
Toluene NITN (FOB U.S. Gulf) $2.808 $2.750 $0.947 2.1% 196.6%
Mixed Xylene (FOB U.S. Gulf) $2.518 | $2.502 | $1.050 0.7% 139.9%
Weighted Average Aromatic Price (BTX) | $2.808 | $2.836 $0.992 -1.0% 183.0%
Gasoline (FOB Gulf) $2.004 | $1.938 $0.550 3.4% 264.7%

Source: World Perspectives, Inc.
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Comparative Pricing for Fuels and Co-Products - $/Liter

Ethanol

Ethanol (FOB Gulf) $0.648 | $0.639 $0.271 1.3% 139.4%
Anhydrous Ethanol (FOB Santos, Brazil) $0.614 | $0.584 $0.335 5.2% 83.5%

Hydrous Ethanol (FOB Santos, Brazil) $0.550 | $0.526 $0.280 4.6% 96.3%

Anhydrous - Hydrous Spread $0.063 | $0.058 $0.054 10.4% 16.9%

Gulf discount/premium from Santos $0.034 | $0.055 | -$0.064 -39.3% -152.5%
Ethanol (FOB PNW) $0.680 | $0.666 $0.285 2.1% 138.9%
Gasoline/Chemical components/additives

MTBE (FOB Gulf) $0.586 | $0.563 $0.166 4.2% 252.6%
'(\”FE%EGPJ%m'”m/ Discount to Ethanol -$0.061 | -$0.077 | -$0.104 |  2.9% 113.3%
"Aromatic" Octane Enhancers (BTX)

Benzene (FOB U.S. Gulf) $1.104 | $1.219 $0.219 -9.4% 404.8%
Toluene NITN (FOB U.S. Gulf) $0.742 | $0.727 $0.250 2.1% 196.6%
Mixed Xylene (FOB U.S. Gulf) $0.665 | $0.661 $0.277 0.7% 139.9%
Weighted Average Aromatic Price (BTX) | $0.742 | $0.749 $0.262 -1.0% 183.0%
Gasoline (FOB Gulf) $0.529 | $0.512 $0.145 3.4% 264.7%

Source: World Perspectives, Inc.

Market Outlook: U.S. ethanol prices ended last week 2.5 percent lower but are erasing those losses
in early week trading, up 5.2 percent through Tuesday's close. Midwest wholesale rack ethanol prices
were higher to end last week and are up 1.6 percent through Tuesday's market close to their last quote
of 65.55 cents/liter (248.14 cents/gallon).

FOB Houston ethanol prices finished last week 6 percent higher and are up 1.3 percent through
Tuesday's trading from Friday's close. FOB Houston ethanol prices are quoted at 64.76 cents/liter
(245.15 cents/gallon). FOB Santos, Brazil anhydrous ethanol prices were higher last week; they are up
in early week trading, rising 5.2 percent to 61.39 cents/liter (232.4 cents/gallon) through Tuesday's
trading.

The FOB Gulf-Santos, Brazil ethanol spread has narrowed from last week's close through Tuesday's
trading and is currently at 3.37 cents/liter (12.75 cents/gallon).

MTBE prices fell 0.5 percent last week but are sharply higher in early week trading, up 3.5 percent from
Friday's close through Tuesday's trading. MTBE's premium to FOB Houston ethanol has increased
from last week's report and stands at -6.5 cents/liter (-24.62 cents/gallon).

BTX component prices were mixed last week and are continuing that trend through Tuesday's market
close: Benzene is down 9 percent while Toluene is up 1.8 percent, and Xylene is up 0.6 percent. The
estimated weighted average aromatic price is currently 74.17 cents/liter (280.77 cents/gallon), down
from last Friday's close. The BTX-Houston ethanol spread narrowed last week, and the weighted
average BTX price is 9.41 cents/liter (35.62 cents/gallon) higher than the FOB Houston ethanol price.
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Gasoline and petroleum products were higher last week and are extending that rally in early week
trading. RBOB futures are up 3.6 percent to start the week while 84 octane RBOB (Houston) and 87
octane CBOB (U.S. Gulf) gasoline prices are up 3.7 and up 1.2 percent, respectively. WTI futures are
3.3 percent higher at $65.69/barrel while Brent futures are up 4.1 percent to $69.49/barrel, from Friday
through Tuesday's close.
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Rolling 52-Week FOB Houston - FOB
Santos, Brazil Ethanol Price Spread
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Daily Weighted Average BTX and Ethanol
Prices, FOB Gulf

$3.25
$2.75
S $2.25
S
O $1.75
$1.25
$0.75

e Ethano| e=—BTX

Source: World Perspectives, Inc.

Ethanol as % of Gasoline, FOB U.S. Gulf
Prices

Source: World Perspectives, Inc.
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FOB Ethanol Prices, U.S. Gulf and Santos,
Brazil
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FOB Santos, Brazil Anhydrous - Hydrous
Ethanol Spread
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Seasonal Trends in Brazil's Anhydrous -
Hydrous Ethanol Spread
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FOB Gasoline and Ethanol Prices
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U.S. Benzene, Toluene, and Xylene Prices

and Estimated BTX Value
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MTBE versus Ethanol Prices, FOB U.S. Gulf
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Seasonal Trends in U.S. Gulf - Santos,
Brazil Ethanol FOB Price Spreads
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Ten-Year Price History of FOB Ethanol
Prices, U.S.Gulf versus Santos, Brazil
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Ten-Year Price History of Ethanol, MTBE, and
BTX FOB U.S. Gulf Prices
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Price Database: If you are interested in historical price data, please click here.
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Tariff Rates

HS Codes

2207106010 Ethyl alcohol, undenatured, of an alcoholic strength by volume of 80 percent or higher, for fuel use.

2207200010 Ethyl alcohol and other spirits, denatured , of any strength, for fuel use.

Global Tariff Rates on U.S. Ethanol

Undenatured $/liter 0% =
Canada MAFTA
Denatured $/liter 0% =
Undenatured $/liter 20% - A 90-day extension of an annual TRQ
Brazil for 750 min. liters tarift-free expired 14
Denatured $/liter 20% - Dec. 2020.
Undenatured $/liter £5% 40% MFN rate + 25% Section 301 tariff
China VAT onimports of | 3ges MFN rate + 15% Section 232 tariff
Denatured it 70% 13%. +25% Section 301 tariff.
enatu $“ er Starting 2 Mar. 2021, importers may
apply for tariff exemptions.
Undenatured $/liter $0.1997/gallon -
Colombia
Denatured $/liter $0.1997/gallon -
- Denatured: Customs duty of 2.5%, plus
Indi Undenatured $lliter 150% a 5% national GST (payable once
ndia ) - product leaves production point of
Denatured $/liter 5% industrial application).
- 1% additional duty imposed ifimported
0,
Philiopi Undenatured $lliter 0% 1% ethanol is to be used for fuel-blending
lippines i purposes under Philippine Fuel
Denatured $/liter 0% 1% Ethanal Program.
- L5 -Peru Trade Promotion Agreement
P Undenatured $ﬂﬂer 0% WAT on imports of lowered LS. import duties to 3%
eru ) 18% (denatured) and 0% (undenatured).
Denatured $/liter 0% Denatured duty down to 0% in 2018.
Undenatured $/liter 20% .
WAT on imports of
Korea, South 10.,2 KORUS
Denatured $/liter 103%
Undenatured $/liter 0%
Mexico = USMCA
Denatured $/liter 0%
Undenatured $/liter 70% -
Nigeria
Denatured $/liter 15% -
United Arab Undenatured $/liter 5% GCC common external tariff.
Emirates Denatured $/liter 5%

Tariff Rate Database: If you are interested in tariff rate data for all U.S. export markets, please click
here.
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Additional Market Resources

USDA GAIN Reports

Argentina Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Argentina. Read here.
Australia Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Australia. Read here.
Brazil Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Brazil. Read here.
Canada Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Canada. Read here.
China Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in China. Read here.
Colombia Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Colombia. Read here.
g&?&?l Industry Emerging in Ecuador This report highlights Ecuador’s emerging ethanol industry. Read here.
EU-28 Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in the EU-28. Read here.
EU-28: Biofuel Mandates in the EU by This report provides an overview on the biofuel use mandates in the EU Read here
Member State in 2020 (GAIN) member states and supplements the EU-28 Biofuels Annual Report. S
India Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in India. Read here.
Indonesia Biofuels Annual 2019 (GAIN) This report provides an overview on biofuel use in Indonesia. Read here.
Japan Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Japan. Read here.
Malaysia Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Malaysia. Read here.
Peru Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Peru. Read here.
Philippines Biofuels Annual 2020 (GAIN) | This report provides an overview on biofuel use in the Philippines. Read here.
Portugal Biofuels Policy and Market . . . . L

2020 (GAIN) This report provides an overview on biofuel policy in Portugal. Read here.
(Rgzs;na Biofuels Market Overview 2017 This report provides an overview on biofuel use in Romania. Read here.
(Sé)z:rlll)l?,lofuels Policy and Market 2020 This report provides an overview on biofuel policy in Spain. Read here.
Thailand Biofuels Annual 2020 (GAIN) This report provides an overview on biofuel use in Thailand. Read here.
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https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Buenos%20Aires_Argentina_07-27-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Canberra_Australia_06-01-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Sao%20Paulo%20ATO_Brazil_08-03-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Ottawa_Canada_06-19-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Beijing_China%20-%20Peoples%20Republic%20of_07-27-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Bogota_Colombia_07-06-2020
https://gain.fas.usda.gov/Recent%20GAIN%20Publications/Ethanol%20Industry%20Emerging%20in%20Ecuador_Quito_Ecuador_1-29-2018.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_The%20Hague_European%20Union_06-29-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuel%20Mandates%20in%20the%20EU%20by%20Member%20State%20in%202020_Berlin_European%20Union_05-26-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_New%20Delhi_India_07-06-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Jakarta_Indonesia_06-22-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Tokyo_Japan_10-28-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Kuala%20Lumpur_Malaysia_10-26-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Lima_Peru_08-10-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Manila_Philippines_10-26-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Portugal%20Biofuels%20Policy%20and%20Market%20_Madrid_Portugal_03-09-2020
https://www.fas.usda.gov/data/romania-romania-biofuels-market-overview
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Spain%20Biofuels%20Policy%20and%20Market_Madrid_Spain_07-24-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Bangkok_Thailand_06-30-2020

