
 

 

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.  

  

 
November 19, 2025 

 

Reports available at https://grains.org/ethanol_report/.  

 

CONTENTS 

Ethanol, Fuels and Co-Product Pricing ................................................................................................. 2 

Tariff Rates ......................................................................................................................................... 15 

Additional Market Resources .............................................................................................................. 17 

 

  

https://grains.org/ethanol_report/


 
Phone: (202) 789-0789 Fax: (202) 898-0522 Internet: www.grains.org E-mail: grains@grains.org 

20 F St. NW, Suite 900 Washington, DC 20001 [Page 2] 

Ethanol, Fuels and Co-Product Pricing 
 

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

Product 
Current 

Price 

Prior 
Week 

Average 

Prior 
Year 

W/W % 
Change 

Y/Y % 
Change 

Ethanol 

Ethanol (FOB Gulf) $1.946 $1.948 $1.729 -0.1% 12.6% 

Anhydrous Ethanol (FOB Santos, Brazil) $2.306 $2.317 $2.088 -0.4% 10.4% 

Hydrous Ethanol (FOB Santos, Brazil) $2.173 $2.153 $1.974 0.9% 10.1% 

Anhydrous - Hydrous Spread $0.134 $0.163 $0.114 -18.3% 16.9% 

Gulf discount/premium from Santos -$0.360 -$0.368 -$0.359 -2.2% 0.2% 

Ethanol (FOB PNW) $2.085 $2.119 $1.876 -1.6% 11.1% 

Chemical components/additives           

Butane, FOB Gulf $0.862 $0.855 $0.948 0.8% -9.0% 

Butane, CNF Northwest Europe $1.119 $1.068 $1.235 4.7% -9.4% 

Butane, CNF Singapore $1.170 $1.173 $1.453 -0.2% -19.4% 

MTBE (FOB Gulf)** $2.417 $2.428 $2.131 -0.4% 13.4% 
MTBE Premium/Discount to Ethanol  
(FOB Gulf) 

$0.471 $0.479 $0.402 -0.3% 0.8% 

"Aromatic" Octane Enhancers (BTX)           

Benzene (FOB U.S. Gulf) $2.577 $2.496 $3.057 3.3% -15.7% 

Toluene NITN (FOB U.S. Gulf) $3.073 $3.075 $2.684 -0.1% 14.5% 

Mixed Xylene (FOB U.S. Gulf) $2.994 $3.005 $2.624 -0.4% 14.1% 

Weighted Average Aromatic Price (BTX) $2.966 $2.963 $2.695 0.1% 10.0% 

Gasoline           

Regular Gasoline (FOB Gulf) $1.997 $1.981 $1.950 0.8% 2.4% 

Premium Gasoline FOB Texas Gulf $2.027 $2.251 $2.171 -10.0% -6.7% 

Premium Gasoline CNF NW Europe $2.190 $2.193 $2.025 -0.2% 8.1% 

Premium Gasoline CNF Singapore  $1.889 $1.853 $1.866 1.9% 1.3% 

Source: World Perspectives, Inc.      
*All Prices in $/gallon 
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Comparative Pricing for Fuels and Co-Products - $/Liter 

Product 
Current 

Price 

Prior 
Week 

Average 

Prior 
Year 

W/W % 
Change 

Y/Y % 
Change 

Ethanol 

Ethanol (FOB Gulf) $0.514 $0.515 $0.457 -0.1% 12.6% 

Anhydrous Ethanol (FOB Santos, Brazil) $0.609 $0.612 $0.552 -0.4% 10.4% 

Hydrous Ethanol (FOB Santos, Brazil) $0.574 $0.569 $0.521 0.9% 10.1% 

Anhydrous - Hydrous Spread $0.035 $0.043 $0.030 -18.3% 16.9% 

Gulf discount/premium from Santos -$0.095 -$0.097 -$0.095 -2.2% 0.2% 

Ethanol (FOB PNW) $0.551 $0.560 $0.496 -1.6% 11.1% 

Chemical components/additives           

Butane, FOB Gulf $0.228 $0.226 $0.250 0.8% -9.0% 

Butane, CNF Northwest Europe $0.295 $0.282 $0.326 4.7% -9.4% 

Butane, CNF Singapore $0.309 $0.310 $0.384 -0.2% -19.4% 

MTBE (FOB Gulf)** $0.639 $0.641 $0.563 -0.4% 13.4% 
MTBE Premium/Discount to Ethanol 
 (FOB Gulf) 

$0.124 $0.127 $0.106 -0.3% 0.8% 

"Aromatic" Octane Enhancers (BTX)           

Benzene (FOB U.S. Gulf) $0.681 $0.659 $0.808 3.3% -15.7% 

Toluene NITN (FOB U.S. Gulf) $0.812 $0.812 $0.709 -0.1% 14.5% 

Mixed Xylene (FOB U.S. Gulf) $0.791 $0.794 $0.693 -0.4% 14.1% 

Weighted Average Aromatic Price (BTX) $0.783 $0.783 $0.712 0.1% 10.0% 

Gasoline           

Regular Gasoline (FOB Gulf) $0.528 $0.523 $0.515 0.8% 2.4% 

Premium Gasoline FOB Texas Gulf $0.535 $0.595 $0.574 -10.0% -6.7% 

Premium Gasoline CNF NW Europe $0.578 $0.579 $0.535 -0.2% 8.1% 

Premium Gasoline CNF Singapore  $0.499 $0.490 $0.493 1.9% 1.3% 
Source: World Perspectives, Inc.      

*All Prices in $/liter 
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FOB and Estimated CNF Ethanol Prices, $/MT 

Product 
Current 

price 
Prior week 

average 
Prior 
year 

W/W % 
Change 

Y/Y % 
Change 

FOB Prices 

Ethanol, FOB U.S. Gulf $657.60 $658.26 $584.10 -0.1% 12.6% 

Ethanol, FOB PNW $704.39 $715.88 $633.78 -1.6% 11.1% 

Ethanol, FOB Brazil $734.06 $727.41 $666.89 0.9% 10.1% 

Estimated CNF Prices           

U.S. Gulf - EC Mexico $670.14 $672.08 $592.06 -0.3% 13.2% 

U.S. Gulf - Brazil, North $692.14 $696.81 $613.68 -0.7% 12.8% 

U.S. Gulf - Brazil, South $702.59 $708.50 $622.61 -0.8% 12.8% 

U.S. Gulf - Peru $708.53 $711.50 $629.70 -0.4% 12.5% 

U.S. Gulf - W. Coast Cent. Am. $702.59 $703.01 $623.71 -0.1% 12.6% 

U.S. Gulf - China $714.71 $715.88 $625.69 -0.2% 14.2% 

U.S. Gulf - Europe $695.08 $697.44 $610.20 -0.3% 13.9% 

U.S. Gulf - South Korea $717.93 $719.90 $628.14 -0.3% 14.3% 

U.S. Gulf - Saudi Arabia $718.30 $717.69 $642.27 0.1% 11.8% 

U.S. Gulf - Philippines $724.82 $726.95 $633.18 -0.3% 14.5% 

U.S. Gulf - Singapore $734.49 $736.24 $641.49 -0.2% 14.5% 

U.S. Gulf - India $749.87 $751.84 $652.97 -0.3% 14.8% 

U.S. Gulf - West Africa $693.33 $694.94 $609.81 -0.2% 13.7% 

U.S. Gulf - Morocco $688.28 $689.50 $606.26 -0.2% 13.5% 

U.S. Gulf - Algeria $690.08 $691.44 $607.53 -0.2% 13.6% 

U.S. Gulf - Egypt $695.83 $697.64 $611.58 -0.3% 13.8% 

U.S. PNW - WC Mexico $725.49 $737.07 $650.13 -1.6% 11.6% 

U.S. PNW - Singapore $760.04 $772.00 $679.73 -1.5% 11.8% 

U.S. PNW - S. Korea $746.99 $758.41 $672.05 -1.5% 11.2% 

U.S. PNW - Philippines $751.88 $763.78 $672.97 -1.6% 11.7% 

U.S. PNW - India $805.99 $818.93 $709.62 -1.6% 13.6% 

Brazil - Singapore $788.17 $780.68 $714.74 1.0% 10.3% 

Brazil - S. Korea $801.16 $793.19 $730.64 1.0% 9.7% 

Brazil - Europe $768.57 $761.20 $699.96 1.0% 9.8% 

Brazil - China $799.39 $790.63 $726.96 1.1% 10.0% 

Brazil - India $781.65 $773.91 $711.91 1.0% 9.8% 

Source: World Perspectives, Inc.      

Note: estimated cost and freight (C&F) prices are based on information believed to be reliable and accurate. Estimates 
for some routes may be based on mathematical inference and not actual market offers. Terms of trade and market 
conditions may cause actual prices to vary from these estimates. 
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Market Outlook: U.S. ethanol prices ended last week 1.8 percent higher but reversed course in early 
week trading to fall 2.6 percent through Tuesday's close. Midwest wholesale rack ethanol prices were 
stronger to end last week but were down 0.9 percent through Tuesday's market close to their last quote 
of 52.96 cents/liter (200.48 cents/gallon). 
 
FOB Houston ethanol prices finished last week 5.5 percent higher but are down 1.2 percent through 
Tuesday's trading from Friday's close. FOB Houston ethanol prices are quoted at 51.42 cents/liter 
(194.65 cents/gallon). FOB Santos, Brazil anhydrous ethanol prices were higher last week; they are 
down in early week trading, falling 0.4 percent to 60.93 cents/liter (230.64 cents/gallon) through 
Tuesday's close.  
 
The FOB Gulf-Santos, Brazil ethanol spread has widened from last week's close through Tuesday's 
trading and is currently at -9.51 cents/liter (-35.99 cents/gallon). 
 
MTBE prices rose 6.4 percent last week but stabilized in early week trading to fall 0.3 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 12.52 cents/liter (47.39 cents/gallon). 
 
BTX component prices were mixed last week but were steady/higher through Tuesday's market close: 
Benzene was up 2.7 percent while Toluene was down 0.1 percent, and Xylene was down 0.3 percent. 
The estimated weighted average aromatic price is currently 78.32 cents/liter (296.46 cents/gallon), up 
from last Friday's close. The BTX-Houston ethanol spread widened last week, and the weighted 
average BTX price is 26.89 cents/liter (101.81 cents/gallon) higher than the FOB Houston ethanol price.  
 
Gasoline and petroleum products were mostly higher last week but turned lower in early week trade. 
RBOB futures are down 1.9 percent to start the week while FOB Prices for 87 CBOB and 87 
conventional gasoline are down 0.5 and up 0.7 percent, respectively. WTI futures are 0.1 percent higher 
at $60.13/barrel while Brent futures are down 0.1 percent to $64.31/barrel, from Friday to Tuesday's 
close.  
 
Liquid tanker rates are 2 percent lower on average this week with offers for Brazil to China seeing the 
largest gains (up 3 percent). Freight from the U.S. Gulf to South Brazil saw the largest declines and is 
down 10 percent from last week. On average, tanker freight from the U.S. Gulf is down 4 percent this 
week while freight from the PNW has posted a 1 percent decline. Liquid tanker freight rates from Brazil 
are up 2 percent, on average, this week. Freight rates across all origins are 25 percent higher than this 
same week in 2024. 
 
On a cost-and-freight (C&F) basis, offers are mostly lower this week as both freight rates and FOB 
ethanol offers have moved below last week's values. Prices for ethanol C&F to Central America from 
the U.S. Gulf are down 0.3 percent this week and are up 12.8 percent from this same week in 2024. 
Values for PNW ethanol to Southeast Asia average $752.97/MT this week, down 1.5 percent from the 
prior week but up 11.6 percent year-over-year. That compares to U.S. Gulf to Southeast Asia C&F 
prices that average $725.74/MT and are down 0.3 percent from last week but are up 14.4 percent year-
over-year. C&F prices for Brazilian ethanol to Southeast Asia are up 1 percent from last week. 
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Price Database: If you are interested in historical price data, please click here. 
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Tariff Rates 
 

*** Note: Recent policy developments have created sudden changes in the tariffs some countries 
apply to imported U.S. ethanol. The information below is believed to be accurate but may not reflect 
the latest policy developments. Traders should consult local government officials to ascertain current 
tariff rates. ***  
 

 
 

 
 

HS Code Description

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.

HS Codes

http://www.grains.org/


 
Phone: (202) 789-0789 Fax: (202) 898-0522 Internet: www.grains.org E-mail: grains@grains.org 

20 F St. NW, Suite 900 Washington, DC 20001 [Page 16] 

 
 

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

USDA GAIN Reports 

Report Title Description 

Argentina Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in Argentina. 

Australia Biofuels Annual 2022 (GAIN) This report provides an overview on biofuel use in Australia. 

Brazil Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in Brazil.  

Canada Biofuels Annual 2024 (GAIN) This report provides an overview on biofuel use in Canada. 

China Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in China. 

Colombia Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in Colombia. 

Ethanol Industry Emerging in Ecuador (GAIN) This report highlights Ecuador’s emerging ethanol industry.  

EU-27 Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in the EU-27. 

EU-27: Biofuel Mandates in the EU by 
Member State in 2024 (GAIN) 

This report provides an overview on the biofuel use mandates in the EU member 
states and supplements the EU-27 Biofuels Annual Report.  

India Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in India. 

Indonesia Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in Indonesia. 

Japan Biofuels Annual 2024 (GAIN) This report provides an overview on biofuel use in Japan. 

Malaysia Biofuels Annual 2024 (GAIN) This report provides an overview on biofuel use in Malaysia. 

Peru Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in Peru. 

Philippines Biofuels Annual 2025 (GAIN) This report provides an overview on biofuel use in the Philippines. 

Thailand Biofuels Annual 2024 (GAIN)  This report provides an overview on biofuel use in Thailand. 
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https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Buenos%20Aires_Argentina_AR2025-0013.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Canberra_Australia_AS2022-0029
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Brasilia_Brazil_BR2025-0030
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Ottawa_Canada_CA2024-0057.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Beijing_China%20-%20People%27s%20Republic%20of_CH2025-0151.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Bogota_Colombia_CO2025-0015.pdf
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_E42025-0004
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuel%20Mandates%20in%20the%20EU%20by%20Member%20State%20-%202024_Berlin_European%20Union_E42024-0016
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuel%20Mandates%20in%20the%20EU%20by%20Member%20State%20-%202024_Berlin_European%20Union_E42024-0016
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_New%20Delhi_India_IN2025-0031.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Jakarta_Indonesia_ID2025-0029.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Tokyo_Japan_JA2024-0057.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Kuala%20Lumpur_Malaysia_MY2024-0010.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Lima_Peru_PE2025-0015
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Manila_Philippines_RP2025-0025.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Bangkok_Thailand_TH2024-0032.pdf

