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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) $1.852  $1.818 $2.068 1.8% -10.5%
Anhydrous Ethanol (FOB Santos, Brazil) $2.115  $2.149 $2.245 -1.6% -5.8%
Hydrous Ethanol (FOB Santos, Brazil) $1.900 $1.958 $2.058 -2.9% -7.6%
Anhydrous - Hydrous Spread $0.215  $0.191 $0.188 12.6% 14.6%
Gulf discount/premium from Santos -$0.264 -$0.331  -$0.177 -20.2% 48.7%
Ethanol (FOB PNW) $2.058 $2.004 $2.166 2.7% -5.0%
Gasoline/Chemical components &

additives

MTBE (FOB Gulf) $1.994 $1.932 $2.864 3.2% -30.4%
MTBE Premium/Discount to Ethanol o o

(FOB Gulf $0.142  $0.114  $0.796 1.4% -19.9%
"Aromatic" Octane Enhancers (BTX)

Benzene (FOB U.S. Gulf) $2.755 $2.672 $3.842 3.1% -28.3%
Toluene NITN (FOB U.S. Gulf) $2.884 $2.853 $3.290 1.1% -12.3%
Mixed Xylene (FOB U.S. Gulf) $2.867 $2.877 $3.290 -0.4% -12.9%
Weighted Average Aromatic Price (BTX) $2.858  $2.845 $3.358 0.5% -14.9%
Gasoline (FOB Gulf) $2.069  $2.055 $2.436 0.7% -15.1%

Source: World Perspectives, Inc.

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]



http://www.grains.org/

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

Ethanol

Ethanol (FOB Gulf) $0.489  $0.480 $0.546 1.8% -10.5%
Anhydrous Ethanol (FOB Santos, Brazil) $0.559  $0.568 $0.593 -1.6% -5.8%
Hydrous Ethanol (FOB Santos, Brazil) $0.502  $0.517 $0.544 -2.9% -7.6%
Anhydrous - Hydrous Spread $0.057  $0.050 $0.050 12.6% 14.6%
Gulf discount/premium from Santos -$0.070 -$0.087  -$0.047 -20.2% 48.7%
Ethanol (FOB PNW) $0.544  $0.529 $0.572 2.7% -5.0%
Gasoline/Chemical components &

additives

MTBE (FOB Gulf) $0.527  $0.510 $0.757 3.2% -30.4%
MTBE Premium/Discount to Ethanol o o

(FOB Gulf) $0.038  $0.030 $0.210 1.4% -19.9%
"Aromatic" Octane Enhancers (BTX)

Benzene (FOB U.S. Gulf) $0.728  $0.706 $1.015 3.1% -28.3%
Toluene NITN (FOB U.S. Gulf) $0.762  $0.754 $0.869 1.1% -12.3%
Mixed Xylene (FOB U.S. Gulf) $0.757  $0.760 $0.869 -0.4% -12.9%
Weighted Average Aromatic Price (BTX) $0.755  $0.752 $0.887 0.5% -14.9%
Gasoline (FOB Gulf) $0.547  $0.543 $0.644 0.7% -15.1%

Source: World Perspectives, Inc.
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FOB and Estimated CNF Ethanol Prices, $/MT

FOB Prices

Ethanol, FOB U.S. Gulf $625.56 $614.26 $698.63 1.8% -10.5%
Ethanol, FOB PNW $695.10 $676.86 $731.76 2.7% -5.0%
Ethanol, FOB Brazil $641.99 $661.42 $695.16 -2.9% -7.6%
Estimated CNF Prices

U.S. Gulf - EC Mexico $636.18 $630.21 $712.46 0.9% -10.7%
U.S. Gulf - Brazil, North $654.19 $645.53 $735.56 1.3% -11.1%
U.S. Gulf - Brazil, South $662.82 $654.96 $746.65 1.2% -11.2%
U.S. Gulf - Peru $670.48 $664.27 $752.58 0.9% -10.9%
U.S. Gulf - W. Coast Cent. Am. $663.24 $657.04 $746.00 0.9% -11.1%
U.S. Gulf - China $675.03 $665.74 $758.63 1.4% -11.0%
U.S. Gulf - Europe $655.13 $645.21 $732.89 1.5% -10.6%
U.S. Gulf - South Korea $677.52 $667.98 $762.04 1.4% -11.1%
U.S. Gulf - Saudi Arabia $693.84 $678.75 $784.61 2.2% -11.6%
U.S. Gulf - Philippines $683.46 $674.12 $769.28 1.4% -11.2%
U.S. Gulf - Singapore $694.54 $685.20 $789.46 1.4% -12.0%
U.S. Gulf - India $708.34 $699.39 $807.62 1.3% -12.3%
U.S. Gulf - West Africa $654.23 $643.60 $738.03 1.7% -11.4%
U.S. Gulf - Morocco $650.27 $639.40 $733.50 1.7% -11.3%
U.S. Gulf - Algeria $651.68 $640.89 $735.11 1.7% -11.3%
U.S. Gulf - Egypt $656.20 $645.67 $740.27 1.6% -11.4%
U.S. PNW - WC Mexico $716.21 $698.31 $760.34 2.6% -5.8%
U.S. PNW - Singapore $747.04 $730.44 $812.25 2.3% -8.0%
U.S. PNW - S. Korea $737.19 $720.22 $806.15 2.4% -8.6%
U.S. PNW - Philippines $739.41 $722.57 $800.35 2.3% -7.6%
U.S. PNW - India $786.25 $770.60 $851.78 2.0% -1.7%
Brazil - Singapore $694.25 $715.77 $746.49 -3.0% -7.0%
Brazil - S. Korea $702.31 $721.03 $807.38 -2.6% -13.0%
Brazil - Europe $680.80 $698.08 $744.04 -2.5% -8.5%
Brazil - China $701.00 $717.27 $804.75 -2.3% -12.9%
Brazil - India $684.64 $703.18 $774.66 -2.6% -11.6%

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 2.5 percent higher and were firmer still in early
week trading and rose 2.7 percent through Tuesday's close. Midwest wholesale rack ethanol prices
were higher to end last week and were up 0.2 percent through Tuesday's market close to their last
quote of 50.17 centsl/liter (189.92 cents/gallon).

FOB Houston ethanol prices finished last week 5.5 percent higher and are up 0.6 percent through
Tuesday's trading from Friday's close. FOB Houston ethanol prices are quoted at 48.92 cents/liter
(185.17 cents/gallon). FOB Santos, Brazil anhydrous ethanol prices were higher last week; they are
down in early week trading, falling 1.6 percent to 55.89 cents/liter (211.55 cents/gallon) through
Tuesday's close.

The FOB Gulf-Santos, Brazil ethanol spread has narrowed from last week's close through Tuesday's
trading and is currently at -6.97 cents/liter (-26.38 cents/gallon).

MTBE prices rose 0.6 percent last week and extended that rally in early week trading to gain 2.7 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 3.5 cents/liter (13.25 cents/gallon).

BTX component prices were mixed last week but strengthened through Tuesday's market close:
Benzene was up 2.6 percent while Toluene was up 0.9 percent, and Xylene was down 0.4 percent.
The estimated weighted average aromatic price is currently 75.41 cents/liter (285.46 cents/gallon), up
from last Friday's close. The BTX-Houston ethanol spread narrowed last week, and the weighted
average BTX price is 26.49 cents/liter (100.29 cents/gallon) higher than the FOB Houston ethanol price.

Gasoline and petroleum products were lower last week and continued that trend in early week trade.
RBOB futures are down 1.3 percent to start the week while FOB Prices for 87 CBOB and 87
conventional gasoline are down 1.3 and 2.6 percent, respectively. WTI futures are 3.3 percent lower at
$66.19/barrel while Brent futures are down 2.8 percent to $68.41/barrel, from Friday through Tuesday's
close.

Liquid tanker rates are 4 percent lower on average this week with offers for the U.S. Gulf to Saudi
Arabia seeing the largest gains (up 6 percent). Freight from the U.S. Gulf to the East Coast of Mexico
saw the largest declines and is down 33 percent from last week. On average, tanker freight from the
U.S. Gulf is down 7 percent this week while freight from the PNW has posted a 3 percent decline. Liquid
tanker freight rates from Brazil are up 2 percent, on average, this week. Freight rates across all origins
are 26 percent lower than this same week in 2024.

On a cost-and-freight (C&F) basis, offers are mostly higher this week as higher FOB offers for ethanol
offset lower freight rates. Prices for ethanol C&F to Central America from the U.S. Gulf are up 0.9
percent this week and are down 10.9 percent from this same week in 2024. Values for PNW ethanol to
Southeast Asia average $741.21/MT this week, up 2.3 percent from the prior week but down 8.1 percent
year-over-year. That compares to U.S. Gulf to Southeast Asia C&F prices that average $685.18/MT
and are up 1.4 percent from last week but are down 11.4 percent year-over-year. C&F prices for
Brazilian ethanol to Southeast Asia are down 2.6 percent from last week.
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Rolling 52-Week Ethanol and Gasoline
Prices, FOB Houston

=== Ethanol === Gasoline

Source: World Perspecitves, Inc.

Rolling 52-Week FOB Houston - FOB Santos,
Brazil Ethanol Price Spread

Price Spread, $/Gallon

Source: World Perspecitves, Inc.
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Daily Weighted Average BTX and
Ethanol Prices, FOB U.S. Gulf

== BTX === Ethanol

Source: World Perspecitves, Inc.

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

Source: World Perspecitves, Inc.
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FOB Ethanol Prices,
U.S. Gulf and Santos, Brazil

— FOB Houston === Hydrous, FOB Santos
=== Anhydrous, FOB Santos

Source: World Perspecitves, Inc.

FOB Santos, Brazil
Anhydrous - Hydrous Ethanol Spread
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Seasonal Trends in Brazil's
Anhydrous - Hydrous Ethanol Spread

T T T

> © R & LS
o N o ECCRP RN

T T T T L) T T L T

== 2024 =-m= 2025 = 5-Year Avg.
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FOB Gasoline and Ethanol Prices

— Gasoline, U.S. Gulf == Anhyd. Ethanol, Santos, Brazil

=== Ethanol, U.S. Gulf

Source: World Perspecitves, Inc.
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U.S. Benzene, Toluene, and Xylene Prices
and Estimated BTX Value

=== Benzene === Toluene === Xylene = BTX

Source: World Perspecitves, Inc.

MTBE versus Ethanol Prices, FOB U.S. Gulf

=== Ethanol === MTBE

Source: World Perspecitves, Inc.
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Seasonal Trends in U.S. Gulf - Santos, Brazil
Ethanol FOB Price Spreads
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Clean Liquid Tanker Freight Rates to Singapore
$160-
$140-

== U.S. Gulf - Singapore = Brazil - Singapore

= U.S. PNW - Singapore

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 11]


http://www.grains.org/

$/IMT

$/IMT

Clean Liquid Tanker Freight Rates to the Philippines
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Estimated C&F Prices for Ethanol Delivered to India
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Estimated C&F Prices for Ethanol
Delivered to South Korea

= U.S. Gulf - S. Korea = Brazil - S. Korea

= |J.S. PNW - S. Korea
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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.

*k%*

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 55% Tariffs on ethanol were lowered from
Angola 15% VAT :
g Denatured 55% 60% in 2024
Brazil Undenatured 16% -
Denatured 18% -
Canada Undenatured -
A% VAT USMCA
Denatured -
. Undenatured 10% . 90-day pause in retailatory tariffs starting
China Denatured 10% VAT on imports of 13%. 12 May 2025
Undenatured = 50.1997/gallon + 10% VAT  |n January 2023, the Colombian Ministry
Colombia of Trade, Industry and Tourizm's (MINCIT)
Denatured - $0.1997/gallon + 10% VAT ~ &xiended the 20-cent CVD for S years.
Plus the larger of 150% ar
Undenatured 10%
Egypt EGP158/IL
Denatured. for fuel use 10% Plus the larger of 150% or 14% WAT
EGP18/IL
Denatured, not for fuel 10% -
EuTnpean undenatured - EUR 0.192IL Erga Omnes tariffs, plus 21% VAT
Unicn Denatured - EUR 0.102/L
Undenatured 20%
Ghana VAT on imports of 15%
Denatured 20% P
Demestic ethanol supplied to OMC's for
Undenatured 150% blending iz subject to a combined Central
India and State GST of 5%.
- Ethvl alcohol for otherfindustrial uses iz
Denatured 5af subject to a combined Central and State
GST of 18%.
. Undenatured 30% Plus Excize duty of 20,000 IDR per L &
Indonesia - '
Denatured 30% 14% VAT
Undenatured - -
Japan Plus 10% excize duty
pa Denatured - JPY38.1IL

Phone: (202) 789-0789 Fax: (202) 898-0522 Internet: www.grains.org E-mail: grains@grains.org
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Global Tariff Rates on U.S. Ethanol

Kenya Undenatured 35% B Plus 16% WAT & the greater of 4% or
Denatured 35% KES 5,000
Korea, Undenatured - .
South Denatured WAT an imports of 10% KORUS
Mexico Bgﬂg?ﬁ:ﬁéeu ) VAT on imports of 16% USMCA
Morocco le{l_.ﬂea?l?rtgdm : VAT on imports of 20% U.S.-Morocco Free Trade Agreement
) ) Undenatured 20%
Nigeria Denatured 10%; 7.5% VAT on imports
Undenatured -
Oman Denatured VAT on imports of 5% U.5.-0Oman FTA
_ .5.-Peru Trade Promotion Agreement
Peru Undenatured VAT . s of 18% lowered U.S. import duties to 3%
Al onimpors o (denatured) and 0% (undenatured).
Denatured - Denatured duty down to 0% in 2018.
_ _ 1% additional duty imposed if imported
Phili ines Undenatured ethanol is to be used for fuelblending
PP purposes under Philippine Fuel Ethanol
Denatured - - Program.
) __ Undenatured 5%
Saudi Arabia |~ 5; VAT on imports of 15% GCC common external tariff.
[+
SDGaaiter excize duty per L of pure
Singapore Undenatured VAT on imports of 9% alcohal.
Denatured -
) Undenatured - Plus Excise duty of ZAR 274.39/L and
South Africa Denatured i ZAR3IATIL 159 VAT
) Undenatured 20%
Talwan 5% VAT
Denatured 20%
Undenatured
Extr. from ag products, 45%
Extr. from ag products, in 50% ) VAT on imports of undenatured ethanol
immediate pickings of 20%
Lother ethylalcohol, bulk TR
Turkey Denatured
Exir. from ag products, 25% -
Extr. from ag products, in a9 Excise duty of TRY1,062.6209 / lter of
immediate pickings “ - pure alcohol en all ulj_tenﬂtured alcohol
imports.
Other, ethyl alcohol, bulk - TRY10.2 per % VOL per hl
::'Il:r:‘:;:ab le;?‘llz.?l?rtgdm gi VAT on imports of 5% GCC common external tariff.
United Undenatured 0% . Tariffs eliminated in May 2025 UK-US
Kingdom Denatured 0% VAT onimports of 20% trade deal
Lowered from 15% on 15 July 2023,
; Undenatured 5% - Lowered from 10% on 25 March 2025
Vietnam Denatured 595 _ Lowered from 15% on 15 July 2023,

Lowered from 10% on 25 March 2025

MNete: Unit of Quantity for tariffs is SAiter unless otherwise noted.

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

Argentina Biofuels Annual 2024 (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 2024 (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 2024 (GAIN) This report provides an overview on biofuel use in China.
Colombia Biofuels Annual 2024 (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 2024 (GAIN) This report provides an overview on biofuel use in the EU-27.

EU-27: Biofuel Mandates in the EU by This report provides an overview on the biofuel use mandates in the EU member
Member State in 2024 (GAIN) 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 2024 (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 2024 (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_AR2024-0011.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_BR2024-0022.pdf
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_CH2024-0100.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Bogota_Colombia_CO2024-0008.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_E42024-0024.pdf
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_ID2024-0018.pdf
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Biofuels%20Annual_Tokyo_Japan_JA2024-0057.pdf
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