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PRX The ProExporter Network®

HEADERMEHERTOEE. HE. EE

World Production, Consumption, & Stocks of Total Grains & Oilseeds
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Million metric tons Source: By PRX from USDA-FAS PSDwebsite Percent
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Beginning in 2012 large stocks are
starting to re-appear. Even with an
uptick in world cénsumption!
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Consumptiontrend 2003-18, with US fuel ethanol

500 _® KREEIR/—IVERCHEE Consumption without USfuelethanol 5

—— 1990-2018M;EEFL>F Consumption trend 1990-2018
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HEDEHRYERERF EE® . f£E R World Total Grains & Oilseeds: Consumption Up, StocksDown

KETOERHEIE/—ILADFIEOTIVBEII2002FED3F A A/IENS2018FE D 183,500 FEIZHY . RKETHOEEREEN &
AR, HFDTEEIL2012-13FDRKE D F (X DLEEKX,
The consumption of US Corn for fuel ethanol moved from about 30 mmt/yr in 2002 to over 135 mmt/yr in 2018, absorbing
surplus production capacity of US. World stocks increasing after 2012-13 drought in US.
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HROFIEOOIDEHR World CornSupply-Demand

PRX_FAS_CornAnal_GW, SDU, May-12-20

HREDE REER

World A By R HEEE @A fitia wme fARZTOMm FSIFIA ERMA #HBRI HXREE #HX
or rea _ Production FI TEEE
crop year Harvested  Yield
000HA  MT/HA mmt mmt mmt mmt mmt mmt mmt mmt mmt mmt pct
WORLD
17-18 191.5 5.63 1079 352 150 1581 148 672 419 1091 1581 341 31.3
18-19 191.8 5.86 1123 341 163 1628 181 702 423 1126 1628 321 28.1
19-20 192.1 5.80 1115 321 169 1604 169 705 416 1120 1604 315 28.1
20-21 197.7 6.01 1187 315 176 1678 182 729 427 1156 1678 340 29.2
BIE LtELChange versus previous year
5.5 0.21 72 -6 7 73 13 25 11 35 73 25 1.2
BEIOEREELE past ten years 2.9%
(‘.nncllmp’rinn growth
’ | | | |
60 —0K[E USstocks to use
ittt 52 World Stocks toUse
o0 ]\
1 RO HF \
2 ]
World Corn
Stocks-To- 40 |
Use Ratio
30 |
PRX_FAS_CornAnal
_GW, SDU, May-12-
20 20 -
0 ' + ¥ ¥ +
60-61 70-71 80-81 90-91 00-01 10-11 20-21
HADEEIT2016FLLIEFLD . SEITRKEEEHANFEHZ LA >F--DMIE
World stocks declining since 2016, up slightly this year with above average US and world crops.
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World Corn Imports & Trend, with US Exports PrOJected
PRX Wnr’ rif‘rau\c SD l I\lln\/ 12-20.
Milliogh metric tonis : H
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— ZDH2D19990-2019 ALK AllOther WorldTrend, 1990-2019 | mmiiyr ~ss/increasingat <. _
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KErVEODIVEES T 7IEREEFE US CORN EXPORT SHARE PROJECTED TO BE STEADY

RKEDOEHFNVEOIDE 57 IF1980FHKIZ80% TE—Y. TDERBA LRI FEE TIE28%

US share of world corn trade reached peak of about 80 percentin 1980s, but has since declined to latest

crop year percentageof 28%.

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment.
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HEDFEOODDER
World Corn, Supply-Demand (USDA WASDE)

W_World_wijh.xls, SDU,May-12-20

BYEE HEHEE AE oA s it Gk FSI%I A %A HXRTE BRI
Crop Beg. Production Imports  Supply Exports  Feed Food & Total = Ex
Year* Stocks Use Ind. Use Use Endst. SV
mmt mmt mmt mmt mmt mmt mmt mmt mmt Ratio
17-18 352 1080 150 1432 148 672 270 1090 342 0.31
18-19 341 1123 163 1465 181 702 260 1144 321 0.28
19-20 321 1115 169 1436 169 705 247 1121 315 0.28
20-21 315 1187 176 1502 182 729 251 1162 340 0.29
AL Change
-6 72 7 66 13 25 4 41 25 0.01
6.5% 4.4% 7.6% 3.7% 7.9%
TG EE . 198514}3110)'43@0)?'@ *UFFH?."USDAO)'J/\/(ZZL
Aggregate of locah y
0.80
roEOQSERER
Corn Stocksto
0.60
World
HADEAR
HERL 0.20
2020-211Z
5
World corn
tocks t 0.00 '= - - - : . ; ; j ;
stocks o use 7071 7576  80-81  85-86  90-91 9596  00-01 0506  10-11 1516  20-21
ratio up in
2020-21
© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 6
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KERVEODVEIH, £8E

U.S. Monthly Corn Exports, All Ports

SAETD19-208 L EEILX8E10018 T v )L, EERBHKYSE1,6205 i
19-20 Exports year to March are 801 Million Bu, down 516.2 Million Bu from the same period last season.

FoEROSEH (BHETviz)L) Corn Exports (mb)
---BRIERE ---BRIERES e 8 Z5 A T 1Y —f— 19-20 & == 19-20F I
4 yr Min 4 yr Max 4 yr Avg Actual 19-20 Forecast 19-20
350
300
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0 T T T T T 1
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oA 107 1A 127 1A 27 3R 47 58 67 A 87
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Ty z)UIT—h—
Bushels per acre

KEROEOOVEINEI UK, 1970-2019
US Corn Yield & Trends, 1970-2019

Share by Stacked Vari

fies, percent

5217 Stacked Gene
L R e S S woeeees = 140 Varieties, share of all
seeds (USDA-NAES)
180 1 " 130
175.1 —t— E{ELPRCERET
170 * - 120 Actual, or latest PRX
160 110 O 1975-2019PRX$E AL R
150 100 PRXadopted trepd, 1975-
2019
140 90 ¢ HEFAUnited States
Forecast
130 80
120 70
110 60 GMOE?G)??EFH‘
_ . [FOFERFEIM S,
100 Sy v 50 |R&vVEETFE
pd 20004442010
90 P 40 |FITELEY2013
Vg d FICKEE
80 rg 30 |Adoption of GMO
P seeds begins in
70 Py 20 |mid-90s, stacked
50 10 genes in 2000s,
——ml —I slowed in 2010,
5070-71 7576  80-81  85-86  90-01  95-06  00-01  05-06  10-11  15-16  20-21  25-260 L29jumpin2013.

rroEOIDBIRMLURIE$52.17 v z)LIT—hH—EN The corn yield trend is increasing about 2.1 bushel/acre.

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment.
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KERIEODDFH. 2012-2020
UNITED STATES Corn Supply-Demand, 2012-2020

PRX Overview, SDU,May-12-20

EHH B4 BMEE
Item Unit Crop Year
12-13 13-14 14-15 15-16 16-17 17-18 18-19 19-20 20-21
F!)—A>Carry-in mil bu 989 821 1232 1731 1737 2293 2140 2221 2271
{E{tETEArea mil ac 97.3 95.4 90.6 88.0 94.0 90.2 88.9 89.7 97.0
planted
INFEMEfEArea mil ac 87.4 87.5 83.1 80.8 86.7 82.7 81.3 81.4 88.8
harvested
ExYield bu/ac 123.1 158.1 171.0 168.4 174 .6 176.6 176.4 167.8 175.1
4 EProduction mil bu 10755 13829 14216 13602 15148 14609 14340 13663 15553
#i Almports mil bu 160 47 32 68 57 36 28 45 25
#H4&Supply mil bu 11904 14697 15479 15401 16942 16939 16509 15928 17849
F!)—FkCarry-out mil bu 821 1232 1731 1737 2293 2140 2221 2271 3480
;H# Disappearance mil bu 11083 13465 13748 13664 14649 14798 14288 13658 14369
(Use)
S0 FI FAProcessing mil bu 5909 6501 6649 6675 6856 7057 6793 6141 6219
use
SHEBEITA/—I)Lof mil bu 4537 5008 5248 5277 5503 5687 5388 4733 4911
which, Fuel Eth
bil gal 12.9 14 .1 14.7 15.2 15.8 16.2 15.8 13.9 14.6
#i i Exports mil bu 730 1920 1867 1899 2294 2438 2065 1775 2150
fFRHEZFDIEMNFIA mil bu 4441 5147 5233 5091 5470 5304 5429 5741 6000
Feed/Residual Use
#aF|FBTotal Use mil bu 11083 13465 13748 13664 14649 14798 14288 13658 14369
Fv!)—FkCarry-out mil bu 821 1232 1731 1737 2293 2140 2221 2271 3480
HiRTEE#Carryout-to-  Pct 7.4% 9.1% 12.6% 12.7% 15.7% 14.5% 15.5% 16.6% 24.2%
Use Ratio
B R AE $/bu 6.89 4.46 3.70 3.61 3.36 3.36 3.61 3.60 3.20
Farm Price

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment.

Page 10



PRX The ProExporter Network®

BRHA@SE. oIyl ziL HAREEEY%
Farm Price, cents per bushel Carryout-to-use ratio, percent
800 s s 0.0%
— 2 R H i1 Farm Price
— R 7EE #FE Carryout-to-use
FOEAOVER 4.0%
H el As S EAR 7
FEDER%R
EEOBE .
Corn Farm 700
Price vs. c00 -
Carryout-to- T
Use Ratio
400 16.0%
300 + - A 20.0%
200 - 24.0%
100 28.0%
PRX_Overview, SDU, May-
12-20
0 32.0%
90-91 95-96 00-01 05-06 10-11 15-16 20-21
FOEODL DHXREERLEREREMEIEEILT SBZETT Corn Carryout-to-Use & Farm Price Display Changing Relationship

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 11
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FOEODDOMEFEEN(20-21,. BAT YT T)L) A IZHE Ry (+) . Afer(-)
Corn Net Exports (+) and Net Imports (-), 20-21 Mil Bu

HFE~DEE REENSYY EXH &t

Canada Corn Exports
Rail & Truck Lakes Total
18-19 76 13 88
19-20 36 34 70 B KA DEiH
- aa 20-21 56 16 72
PNW > DR | —s° =~ Change 20 -18 2 - US Lakes
Pacific NW Corn Exports
Corn Exports 18-19 16
18-19 524 19-20 37
19-20 200 20-21 25
20-21 536 Change -1
Change 336
NE~OHEEAE
KBEFEFNSDEH
Total Foreign
Corn Exports US Atlantic
18-19 2065 Corn Exports
19-20 1775 18-19 7
20-21 2150 19-20 1
Change 375 20-21 5
AR LANOEEH Change 4
Rail Mexico
Corn Exports
18-19 377
19-20 423
20-21 385 HILTDEE S5t AFSO
Change -38 All Gulf Corn Exports
Total Mexico
Current net export pattern depends on successful 18-19 1064 259
domestic use of DDG to displace whole corn according 19-20 1079 258
to PRX calculated formulas. 20-21 1143 249
Change 64 -9

PRXDH#EETRIC KDL, IREDEH L /NF—2IXDDGOEH
TOHRLDEOLDREBELTOIER LRI BIZIKET S

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 12
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M BIDDGEEE (20-21. FA—KILLY)

PRXDIAR/—)LVEESERAEICE D USDASAETIZALY
Estimated DDG Production by State, 20-21, 000MT

Based on PRX Survey of Ethanol Production (Not surveyed by USDA)

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 13



PRX The ProExporter Network® IJ\I\I EIIIJ DDG;ﬁ%% (20_21~ :F)(—lx}l/ I\_‘/)
2EE . PRXDAEICE DL USDASAE TIEALY
Estimated DDG Consumption by State, 20-21

Based on All Animals, PRX Formulas (Not surveyed by USDA)
Note. DDG Disposition (na until 06-07), with ruminants 35% ration @1.0 feed value of corn; hogs 30% @0.8; poultry 10% @0.5.

DDG“BHEHEE
i RAE FYENIUEDRK
DDG "Potential
Consumption”

Animal Share Corn

Type ration  Replcmt
ratio
2,4 |Dairy 35% 1.0
A& |Cattle 35% 1.0
X |Hogs 30% 0.8
RE |Poultry 10% 05
T Ot Other 10% 0.5

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 14
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DDGD M EIFZEN (20-21, FA—FILRY ) M IZH Ty (+) . Afar(-)
&5, PRXDFAEIZE DL, USDASAE TIFALY
DDG Net Exports (+)/Net Imports (-) by State, 20-21

Based on All Animals, PRX Formulas (Not surveyed by USDA), 000MT
312
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— RS A
T KEDDGEIRF|AEES A~ DEH
hLR US DDG Domestic Use & Exports to Foreign
000mt
PRX_DDG.xlsm, SDU, May-12-20
50000
DDGERWFIA. 7l
45000 ; ; DDQ domestic yse,
H Projected
40000 o DDGERFIA. EE
. DDG domestic yse,
— __ Actual
35000 o ; T DDGH#it: . F 38l
[ — : DDG exports, pfojected
i g
30000 ] £ :
5 | ; m DDGH#itt. £#& PDG
§ / exports, actual
25000 ; ,
§
20000 . — eererrressrees — :
15000 — ; ! ;
s ?:
L] | :
[ =il i
10000 : :
|| : 2
B § :
é ;
H 2|
5000 :
:I.EI.EIEIEPEDDI:&:ID
0 A
90-91 95-96 00-01 10-11 15-16 20-21 25-26

DDGOERNF AIF#EHE % EE5 DDG Domestic Use Exceeds Exports to Foreign

PRXD T JL—AHAET JLIIDDGHEEDEBUIIIEFY . ZDELITHIMIEOTL DR EELL THREES N, R CEIEHIEINT 5 (2 \JRZ—IL D
EaXMEEELO)
PRX Blue Sky Model shows DDG production leveling off—most of which is fed in place of whole corn, with increasing exports to

foreign (aslow cost competitor to protein meal).
© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 16
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KEEDDGD £ Z & H 5. 1997-2019. X E & M FEF 7
US Exportsof DDG by MAJORDESTINATION, 1997 to 2019, by Quarter of Crop Year

PRX_DD G.xlsm,SDU, May-12-20

ASIA .
u 7T
ECANADA jJ')";'t'
OMEXICO |[x%> o

EAll others || ZE D1t

|

anlallanalin Al

KEFEDDGH FE&HH s USExportsof DDG by Destination

Demand from Mexico, Canada, and Asia, and various other regions (Including MidEast) has

increased. Asia includes China, Japan, Korea, Vietham, and others.

AR NFHEETOT . EDENIOMEB (FRZEL) TOREMNMEM 7OTICEHE. BR BE. AN LLGEZET

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 17
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e ProExporter Networ %0) g md) % ﬁ&%lﬁu

US MOTOR GASOLINE CONSUMPTION & FORECASTS
) BRI — FETX U — ML Acual EIA Gata & Shor-Term o pps osn =z sal PRX interim forecast

E O tlook (STEO
nergy Outlook (STEO) - yisplacement ——AEO202088 7 —2 AEO 2020 Ref Case

E(’)%Z,’O”.’ : M,',,',,',’,,‘,’,,',',,??,',‘?,’,,‘f, | PRE®OFMF AT —RMREL . /UMt EFTYA L ERBRA. BB . REABHRER) S —1E
| £EITHYTHIL=THERLEBAEH NS, TOBERIIPRXAZYT  SMBEMREBEEDIVNT—VERTH D,
: PRX interim forecast updated with monthly STEO Outlook, new data on crude oil/gasoline price, on miles driven and
155000 - ;e fleet composition, on vehicle fleetMPG, on Corporate Average Fuel Efficiency policy, and other factors, incl California.
: Process is network discussion between PRX staff, outside experts, and clients.

= PRXD 7 —F27 %8, EIRm{fiHE . FSAFE
145000 + S S— 142,512 #RAIPRX working forecast, low oil price, q-ew..S-AF.E:iﬂ?;;JrewZ-G

139 481 -

Lt_et STEO E 1;35,087

/ - |PRXIZLBEVOA VIV EADEX
| [fes.044 AU B TIEALPRX max

’
H

s Volume, not éxpected

250004 M OH W H H OH V ((((((((((((((( TS D R,
| AEO 2020%&@/7 =z |
120000 - } ; ] ‘]23,7?6 AEO 20?0 Referen;e Case _____ """"""""

EIASE#
115000 - . EIA Actual . . ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ,,,,,,,,,,,,,,,,,,,,,,,,

110000 - TEIAESTEOD B3I

EIA STEO Forecasts

105000 +

100000

10-11 12-13 14-15 16-17 18-19 20-21 22-23 24-25 26-27 28-29 30-31
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IR R COPRXDBMRB TR/ —ILEL. 2017-2029, TIL—RHhA #48

Current PRX US Total Fuel Ethanol Supply-Demand, 2017-2029, Blue Sky #48

©PRX 2020, File PRX BS Assumptions, May-20-20

PRX F8| PRX Forecast

¥ T4 /—)LFuel Ethanol 17-18  18-19| 19-20| 20-21 21-22 22-23 23-24 24-25 25-26 26-27 27-28 28-29 29-30
RESIZ & B 5E SR ) N A k3 ;IESFSImpIied Conventional Biofuel mil 15000 15000 15000| 15000 15000  ? ? ? ? ? ? ? ?

. 2 Carry-in mil gals 890 959 954 970 960 970 980 990 1000 1010 1020 1030 1040
;XU_’r/ 3 Imports mil gals 58 138 185 65 89 66 75 90 105 56 76 63 45
%Wﬂifé 4 Domestic production milgals 16184 15839| 13924| 14567 15165 15399 15601 15799 15991 16252 16442 16364 16596
s 5 Supply milgals 17131 16936 15063| 15602 16214 16435 16656 16879 17096 17318 17538 17457 17681
Fy)—F Yk 6 Carry-out mil gals 959 954 970 960 970 980 990 1000 1010 1020 1030 1040 1050
BB 7 Disappearance milgals 16173 15981 14093| 14642 15244 15455 15666 15879 16086 16298 16508 16417 16631
7] | 8| Exports milgals 1523 1447| 1352| 1452 1352 1453 1554 1657 1754 1856 1956 1755 1859

9| Domestic Disappearance milgals 14649 14534 12741]| 13583 13893 14003 14113 14223 14333 14443 14553 14663 14773
EREE of which

10 Cellulosic ethanol use mil gals 6 25 65 85 105 125 145 165 185 205 225 245 265
S5 EIA—RATH/ =L 11 advanced ethanol use migals 68 77| 210 90 114 91 100 115 130 81 101 88 70
F SAEE T )— L FIF 12 Conventional ethanol use milgals 14576 14432( 12466| 13408 13674 13787 13868 13943 14018 14157 14227 14330 14438

t#tEFETA/—)LFAE 13 D6 ethanol RINs milRINs 14436 14518
D6T4./—)LRIN 14 EPA Implied Conventional milRINs 14199 14813 14225

EPAI= SRERE, 111 1M ?i;f;el tic MoGas Prdn + bilgals 154.5 155.8( 137.2] 141.8 146.3 146.8 151.3 151.8 154.3 156.8 158.3 160.8 162.8
@mé@jiﬁyupifétm Impog?es IC MoGas Fran 1l gals . . . . . . . . . . . . .
A s 16  Share with Ethanol pct 9.48% 9.33%| 9.28%]| 9.58% 9.50% 9.54% 9.33% 9.37% 9.29% 9.21% 9.20% 9.12% 9.08%
g;éjiﬂ_ébj/‘j'i/ﬁﬁ 17 Domestic MoGas Use bilgals 143.2 142.5] 123.8] 132.4 137.0 138.1 138.9 139.6 140.2 140.6 140.9 141.0 141.1
HIA/— )L TT ! 18  ~Share with Ethanol pct 10.23 10.20| 10.29( 10.26 10.14 10.14 10.16 10.19 10.22 10.27 10.33 10.40 10.47
B EEEH Y AD L % % % % % % % % % % % % %
EEH DT Note on US Exports to Foreign MoGas
E5BEEHY L FI A 19 Foreign MoGas Use bilgals 265.7 272.5( 248.4| 257.2 266.4 275.9 285.7 2959 306.5 317.4 328.7 340.4 352.6
KETH/—)LEHEDO 7|20 | Share with US Ethanol pet 0.57% 0.53%| 0.54%]| 0.56% 0.51% 0.53% 0.54% 0.56% 0.57% 0.58% 0.59% 0.52% 0.53%

Exports
EHIERE (WTI) 21 Crude Oil Price, WTI $/bbl 62 59 40 37 48 47 48 50 51 53 55 54 54
rYEODS E R H i 22 Corn Farm Price $/bu 3.36 361l 360 286 300 305 322 341 375 341 334 339 342
[Fid/boEOaS L 23 Crude/Corn Ratio bu/bbl _185 16.2| 11.00 128 16.0 154 14.9 14.7 13.6 155 16.5 159 158

TARTOBELINGZYDLREERZESIN . FIRIOFT VNI AOKRELHARBAOEREAVIOFTEANDOEENELOHROBRBTIZERIMIC)EYFLTLS
All lines subject to substantial uncertainty, but the COVID-19 impact on both US and World motor gasoline demand has drastically reset global fuel markets.

© 2020 PRX Report not intended as trade recommendation. Analysis based in part on public data and PRX best judgment. Page 19
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Ay 4 2 3|7y AN LLY
AN i
US Fuel Ethanol Production & Exports
PRX_EthanolWeekly_Anal_Start, File Updated May-20-20
—o— EIAZ B4 EEEEIA Weekly Production B STEORA4XE=. EHESTEO Monthly Prdn, Actual oo
e EEHAOY ~m- STEO% A EESTEO Monthly Prdn, 10% B EIEA Y UV [HSKEI0TL R4 —IL E10 EREHH OV
Mil Gal Annualized A% At FRIForecast DOC Monthly Exports "Blend Wall" @10% MoGas Use ixport? Mdll Gal
nnualize
18000 7 = g - - —
VEETC| | EAD20205 DBB A cOBBIA/—LEERE|  TH/—LEESBGE. H) gg"ﬁﬁfi :
17500 | geagy || EEFEFI913K49705 AV ISHLEIAD2020E5AD (" Ethanol Production (W’j"ekly T ETAEA
=| STEOFBIL@EETI3IK3BIEAH DY | & Meanthliv) A R . = T .1 5000
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IRILF—IEHBE (EIA) ICEKABEIATRIILTF—REL (STEO) EPRXIZCKAFHE OO FT VAL RIZ KD

KEY MONTHLY CHANGES IN EIA Short-Term Energy Outlook (STEO) & PRX COVID-19 IMPACT
© PRX 2020, File PRX_STEO_UpdateAir.xls, May-12-20
EIA STEO actual data is in blue, EIA STEO forecasts are in red, PRX calculations of actual data are in black, PRX calculations that are forecasts are in black and shaded

STEO WTI Crude Price N MoGas Consumption o111~ s b 10 Ethanol Potential @ 98.5%
Month STEOH Calendar Years Vél%;gi%;ﬂ“) Calendar Years 5?%7{3')/,@? Calendar Years
(Forecasts by EIA) (Forecasts by EIA) B (FRFEATRD (Implied by EIA Forecasts)
| 2018| 2019] 2020| 2021| | 2018| 2019] 2020| 2021| 2018| 2019] 2020| 2021|
$/bbl $/bbl $/bbl $/bbl mil gals milgals milgals mil gals mil gals milgals milgals mil gals
Aug-19 64.94 57.81 59.50 142864 142659 143422 14072 14052 14127
Sep-19 64.94 56.25 56.50 142864 142606 143152 14072 14047 14100
Oct-19 64.94 56.20 54.42 143013 142631 142960 14087 14049 14082
Nov-19 64.94 56.41 54.58 143013 142983 143137 14087 14084 14099
Dec-19 64.94 56.70 55.00 143013 142635 143322 14087 14050 14117
Jan-20 64.94 56.98 59.25 62.00 143013 142323 142731 141546 14087 14019 14059 13942
Feb-20 64.94 56.98 55.67 62.00 143013 142286 142387 141178 14087 14015 14025 13906
Mar-20 64.94 56.98 38.35 50.25 143013 142171 142623 141025 14087 14004 14048 13891
Apr-20 64.94 56.98 29.61 41.00 143013 142171 129559 137931 14087 14004 12762 13586
May-20 64.94 56.98 30.36 43.17 143013 142171 126896 135514 14087 14004 12499 13348
Change 0 0 0.75 2.17 0 0 -2663 -2417 0 0 -262 -238
Change -7106 -700
STEO Fuel Ethanol Production Fuel Ethanol Domestic Disappearance Fuel Ethanol Net Exports

Month STEO A

Calendar Years

MR TR/ —IVEE

Calendar Years

M TR/—)LERNEE Calendar Years

2z}

=z
=

W\

E10/HY98.5%
ETHIA
J—IL

B4 (EIAF 8l
&Y)

BB T4/ — )Ll

(Forecasts by EIA) P& (FRFEIAFA]) (Forecasts by EIA) B (FRFEATAD (Forecasts by EIA) BE GRFEAT )
| 2018| 2019| 2020| 2021| | 2018| 2019| 2020| 2021| 2018| 2019| 2020| 2021|
mil gals milgals milgals mil gals mil gals milgals milgals milgals mil gals milgals milgals mil gals
Aug-19 16061 15797 16085 14382 14374 14642 1653 1423 1442
Sep-19 16061 15793 16057 14382 14376 14616 1653 1417 1441
Oct-19 16091 15759 15853 14420 14379 14423 1653 1380 1430
Nov-19 16091 15742 15874 14420 14401 14444 1653 1365 1395
Dec-19 16091 15669 15783 14420 14459 14473 1653 1302 1292
Jan-20 16091 15774 15876 15814 14420 14583 14558 14487 1653 1276 1306 1340
Feb-20 16091 15772 15864 15788 14420 14603 14528 14451 1653 1251 1293 1340
Mar-20 16091 15776 15940 15775 14420 14539 14581 14435 1653 1277 1306 1340
Apr-20 16091 15776 12586 15138 14420 14539 12946 13900 1653 1277 999 1200
May-20 16091 15776 13383 14900 14420 14539 12529 13694 1653 1277 1059 1213
Change 0 0 797 -237 0 0 -417 -205 0 0 60 13
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KEZTHREHEAVI D EELMAZEICHT H2EHREMIF/—ILEREERAR
Pool-Wide Average Fuel Ethanol Domestic Disappearance Concentration in US
Finished Motor Gasoline Production and Imports
y Source: PRX calculations using EIA Petroleum Supply Monthly/Annual and US Census Fuel Ethanol Import/Export Data
10.00%
9.48% 9.51% ) 0
9.31% g 4g9, 9:32% % 9.329% o150, 9.24% 9-33% 9.41% 9.38%
9.00% —
8.03%
8.00% —
7.04%
7.00% —
Obligated parties face RFS compliance based on the
volume of non-renewable motor gasoline and diesel
6.00% 5 — they produce and/or importinto the US. Exporters of —
. N . renewable fuel incur an individual renewable volume
5.00% JFEEH izjiﬁ ‘/'JV{—’I’(_‘['—"[’ obligation when they export renewable fuels out of
5.00% w—t'-ﬁfffﬂ“,‘),\?%@fﬁ?ﬁ%%‘i — the US that generated aRIN and are required to retire = —
EEEI REMRMI LA (‘\EFS?‘?ETG RINs based on the volume of renewable fuel exported.
3.95% =HERD. ﬁ%mﬁfﬁ*{fﬁgﬂ{% Even if renewable fuel is blended with non-renewable
4.00% S %_wﬁ—&'—i,fsﬁg%*‘*@ﬁﬂﬂﬂji'j , fuel and exported, an exporter is responsible for | =
ﬁ?RLN’éHW*T%’%T%{'EV K acquiring the proper amount of RINs and retiring
3.02% E/LEHLIZRICIE, TORISK them. There is currently no way of tracking how much
3.00% N = j—%’R'N{"@EL{@CUiﬁbm'V —  ethanol blended motor gasoline is leaving the US.
; - BATRERAMAIER A TR L
TLUREN TSI -HATH,
2.00% - WHESETLEDRINEIRELE
T NERETHEEZRS BHEHAT
X, BEIEAVIVITEEON TR
ENLEHHIN TS EZEHT S
1.00% FRIZEL,
A1l RRRERRERDE
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KEQBREEERT2/—I)LOEHEE US Fuel & Industrial Ethanol Exports by Destination

PRX_EthanolEXIM_Dest, File Updated May-05-20, Source: US Census Foreign Trade Data from Department of Commerce
US Census data is in light blue, SECEX Brazilian imports in dark red, EIA data is in blue, & EPA data is in green, PRX sums of US Census data are in black, and PRX forecasts in black and shaded.

KEEBHEHT hF T k-h)T IVRANESE S T7IUh AUF BA T4VEY =M KFEM SBHA

US Census A&T0 T35V R H R i E EE USNTOT =11

DOC Data DOC SECEX

Cal Year Units: Million gallons

2007 121.2 1.4 1.3 0.0 05 254 0.4 0.2 0.1 0.0 0.1 0.4 0.1 0.2 3.2 155

2008 128.5 1.8 0.9 0.0 0.3 221 0.4 0.5 0.1 0.0 0.1 0.7 0.1 0.3 2.6 158

2009 54.5 2.2 71 1.5 0.3 18.9 6.3 20.9 0.0 0.1 0.1 0.3 0.1 0.2 3.7 116

2010 119.5 194 21.0 21.6 1.2 116.6 9.0 29.0 28.8 0.3 0.0 6.2 6.6 7.6 9.1 396

2011 2972 29.9 17.2 386.7 13.6 296.0 24.5 76.6 101 0.2 2.0 5.0 12.7 10.5 10.9 1193

2012 3108 34.2 16.1 81.2 31.2 1745 159 52.3 0.2 0.1 0.4 10.2 4.2 0.9 0.2 732 668

2013 323.2 295 11.8 455 345 417 7.7 38.1 21.3 3.6 0.0 4.7 52.2 2.9 0.1 617 602

2014 340.1 28.9 23.8 1111 18.3 50.2 41.0 69.2 40.2 34 0.1 36.0 67.7 9.3 0.2 839 814

2015 3215 337 16.1 116.3 139.0 31.9 40.1 30.1 619 37.6 75.0 0.1 64.3 72.5 8.9 0.1 910 868

2016 313.7 29.7 19.4 269.2 217.0 49.3 17.8 22.2 40.8 91.3 198.1 0.2 42.0 57.3 10.0 0.1 1161 1108

2017 326.3 294 22.6 430.2 479.7 595 657 24.8 67.4 183.7 55.2 0.4 489 61.4 12.2 0.1 1388 1325

2018 3475 28.7 18.8 499.7 463.3 96.8 117.1 21.7 1224 1556 53.9 7.4 86.0 82.1 56.0 0.0 1694 1583

2019 3305 31.2 33.4 340.0 3814 1284 136.5 22.0 721 1824 0.1 51 107.5 69.6 7.9 3.7 1470 1391

2020 YTD 81.8 8.9 5.2 1515 158.3 37.8 47.2 12.5 3.7 80.6 0.0 3.5 3409 17.8 O 2 0.0 486 451
Mar-2020 27.6 2.3 0.1 372 392 14.0 8.6 8.4 25 19.6 0.0 34 115 4.6 0.0 140 126

BMEE (9-8A) HF4E Axia TJSUIL A4UF  HE BE Zoth A% DOC i #I/A — - Ré%%%o E>St'm%teemmﬁ 1,206, = 1176

Crop Years Can-  Mex- South Al DOC  Fuel BEAOL B KRR RS K T R B

(Sep-Aug) ada ico Brazil India China Korea Others Totgl Use Ethanol Export DataComparison T4 /— )Lt F—4 s
07-08 145 1 0 0 0 T 291 177 EIA ] DOC U.S. Census Foreign Trade Data (mil gals) | D6 RIN
08-09 63 2 0 0 0 0 391 104 Year PSM Undenatured Denatured Export
09-10 85 10 15 13 0 5 134 263 (mil | Total |[Non-Fuel Non-Fuel Data
10-11 238 31 158 15 0 2 384 828 gals) Use [FuelUsq Use |Fuel Usg (milRINs)
11-12 306 34 314 10 0 14 409| 1087 2012| 742| 732 29 167 83 454| 393
12-13 331 30 33 0 0 0 160| 555| 541 2013 619 617 7 195 7 407 332
13-14 350 28 93 31 7 25 253| 787 766 2014| 846 839 13 353 12 461 389
14-15 308 33 140 54 15 59 302 912 873 2015| 832 910 6 404 37 464 398
15-16 313 30 130 75 209 47  216| 1019 976 2016| 1170 1161 13 547 40 561 448
16-17 333 28 481 139 49 47  287| 1363| 1303 2017| 1390 1388 19 816 45 509 335
17-18 336 28 463 162 109 76  450| 1624| 1523 2018| 1710 1694 44 865 66 718 426
18-19 331 34 390 203 0 92  498| 1548| 1447 2019 1477| 1470 50 747 29 644 376

19-20 YTD| 203 18 239 129 0 78  286] 953 904 2020 YTD| 345| 486 19 258 15 193 115
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KEFVEADV+RE ORMEELSILVZEEIRA, BS#47

ST ) +EEKRIL
Nt US Corn + Soybeans: Gross Revenue Minus Costs, BS #47 $ Billion
9.00 i . ; DPY_RQ’ _ﬁ\/nr\/inwn Pk_nn\A/l\/IRs{leml SDI ) May 12,2020 50
— EmIRE. +EFJL (F 1) Crop Insurance, $bil forecast I_
800 A W REE . +{ER )L Crop Insurance, $bil B .
AR NEL S| EHIREE + BT, H{ER JLGross return over Total Costs + Goyt, B
COMaXRMELSIEHINEE + BT, HERIL (FiBI) Gross return over T S re il, forecast
7.00 J CoO#aRMELS|IE#IREE . H{EF)LGross return over Total Costs, $bjl - - 30
CO#aXRMELSIEHRIRE +HEFIL (FAI) Gross return over Total Co
== KE;IEODDERERTRE. FIL/Tvi )L (FRIUS corn farm prig corn farm price, $/bu, fofecast
6.00 4 == KEDEODYERHEERE. KILFviz)LUS corn farm price, $/b rm.price, $/bu 20
3 7 ; 7
: ? i
H i
| 5
I ——— @? ----------------- | e | — L 10
i ] " — ——
i g - HHHHEEE
4.00 1 — ’ | 0
, qh BT
3.00 4 A I\ | 2 [ S ~H - L 10
% |~
2.00 ; ; By mid 2020s, with stable soybean -20
2020 hRICIE. AEOREL R exports to World, domestic corn
1.00 oo ADEH ., BRrEODDFADORE. .| use stable, corn exportsup some L 30
DEOIEEO LS A DO $F( 4+ (esp. value added), and with slight
IfffE) EEM IR ERIOZDET D increases in input costs & land
0.00 LFRIT&Y, fﬁ@wmi"'{:)?‘j'?ﬁéo b ...] costs, net income positive. Corn + -40
| DEQDVHREDOEMEREIE1ESTH o .
i . Soy AP limited to 180 mil ac
g I_ﬁ_b‘L,BEo y
-1.00 : E ; 50
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KEDHIFIEODL EDDG/ICCGFDETRIZDIEMNFIA., TIL—RHA #47
US Whole Corn & DDG/CGF Feed Use, Residual, Blue Sky #47

B H BifsT PRX_BS1_OverviewDeck, Blue Sky #47, May 12,2020
Item Unit BMEE Crop Year
18-19 19-20| 20-21| 21-22 22-23 23-24 24-25 25-26 26-27 27-28 28-29 29-30
f#t#5Corn Supply
1 {EFITEEAP mil ac 88.9 89.7 97.0 89.0 89.0 89.0 92.0 92.0 94.0 92.0 89.0 87.0
2 BRFLURY Trend  bu/ac 170.0 1719 173.8( 1757 1775 1794 1813 183.2 1851 187.0 188.9 190.8
3 HULFAY Forecast bu/ac 176.4 167.8 175.1 181.1 194.1 179.0 171.0 1445 1853 1995 196.0 203.2
4 HKEESEP mil bu 14340 13663 15553 14760 15822 14591 14409 12175 15950 16808 15978 16188
ZECorn Demand
5 [Z®dHthResidual mil bu 707 1004 1192 1378 1453 1229 1120 682 1524 1636 1655 1703
6 |L=vrAnml GCAUs mil 97.0 98.6 99.1 99.5 99.9 100.3 100.6 101.0 1014 101.8 102.2 102.6
7 |#eEECorn Fed mil bu 4722 4737 4808 4697 4722 4721 4730 4768 4776 4814 4870 4897
8 |#REEEDDG/CGF Fedmil bu 1141 1204 1198 1165 1163 1158 1153 1139 1155 1141 1110 1107
PRX forecasts slight increase in share of meatexported
BREHDIT7DETDIERZPRXIETFH
%f}fi 8000 E ] 106
MIL Bu :
XEroEO 7000 + 104
=D 1
£4DDG 6000 - - -; 2 102
DkoED 5000 A .-—-ﬂ——f'.'—:_-:.- 4 100
:&#ﬁ%ﬁ A 7777 | 777 G A 777 | 7777 7/{;"’;’2{4”’/4
faEEE 4000 g I:I rYEOaASZDIEAIDEZECorn DE)(%A:CGFb\i%?JD?‘éW@%ﬁ%;ﬁ%% Z- 98
USCorn g Residual FedError BEHOMREICHREGTR A EODD D2E] 7
Fed, 3000 Z DDG/ CGF#atED 7 ERILHRH ZER AT 96
Residual, & g DDG & CGF Corn Equiv Fed DDG and CGF fed displaces over 20 ?
DDG 2000 ' g #ikyEO3L#8EWhole Corn Fed| percent of whole corn once needed for g 94
1000 g wOm ZVHEREBRH(ER) feeding, increasing domestic Grain g 92
PRX BS{ Overyie 2 Animal GCAUs, MIL_ Consuming Animal Units. Z
Sky #47 Jam10-20 O 27777 : 777 R 7777777 W 7777777 BN 75 777777771 R
21-22 22-23 23-24 24-25 25-26 26-27 27-28 28-29 29-30
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KEITHODDGIZ&LAHrVEAIUFEEEDE L, 1990-2029

@]

PRX=BStOverviewDetk; Biue Sky# 7, vtay 12,2020

Assumptions

-

17|
.

Share
ration

Beef cattle
Hogs
Poultry
Other

0.35
0.35
0.30
0.10
0.0

NZIZIZIZIZNZ1Z| 7],
orn Mill Products05.xls, Dec-14-
DDG "Potential Consumption” | B ] ] )
5 .
11 11 11 I 11
L

ODDG/CGFICEBRENZHFVE
A3 Whole corndisplaged

by DDG & CGF
ZDhOther

Ox&Poultry
FKHogs
B4 Beef

O%L4 Dairy

HRRATONMIEAIDOEM
FMADTIL—RASLETIVIE,
DDGAREDEIETrYEQTIY
FE#L. bUEOOVHADDG
MNoHEINSERE
Whole corn feed use in current
Blue Sky modelassumes DDG
displacing
whole corn atratios given, and
that corn oil isremoved from

DDG.

1000
750
500
250

90-91 95-96 00-01 05-06 10-11 15-16 20-21 25-26
Meat Exports Included in above Corn Fed
LEROrVEOIVHBEICEFNIBERNDOELH . '—H—n—'
e W_HHHWHHWHHH MHH
90-91 95-96 00-01 05-06 10-11 15-16 20-21 25-26

O roEnaBRERAE L
Meat Exports in Cofn
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O gm#tiJIL—2H{ Meat
Exports, Blue Sky
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FOEOQVBMERRBRARSE#HE(X2016-2029FE CEMEZR 5

Corn Equivalent of Finished Meat Exports shows growth over 2016-2029

KEFErIEOOVEHEED, TIL—ANA#47 US Corn Export Summary, BlueSky #47

HE BfL
Item Unit HYEECrop Year
16-17 17-18 18-19 19-20( 20-21| 21-22 22-23 23-24 24-25 25-26 26-27 27-28 28-29 29-30

Corn Exports by Type Summary
DDG/CGF mil bu 329 357 338 318 324 331 331 338 341 347 343 349 350 353
IR/ —)LIBE mil bu 464 541 502 467 500 464 497 530 563 594 627 658 589 622
Ethanol Eqv
BRAHBE mil bu 794 882 926 923 927 944 962 980 997 1015 1032 1050 1067 1085
Meat Equiv
FkOEOOD mil bu 2294 2438 2065 1775 2150 2400 2500 2500 2100 800 1800 2600 2700 2800
Whole Corn
/Nt Subtotal mil bu 3882 4218 3832 3484| 3901| 4140 4290 4347 4001 2756 3802 4658 4706 4859
FOEAIVRE FYEOLEEEEOMEAOE—TISIENT || gmifiEm R 0BEAS%RI0ETIET v L ER
BAIvd )L 6000 EOOMEIMES 4005 T v /LD YED [ BTEDIN?
Mil Bu, corn O HE DEIH Recent peak of corn Could value-addedexports add some 1000 mil bu
equiv . . .

5000 complex exportsis 3484 mil bucorn in next 10 yrs?
E==DDG/CGF

equiv.

Ethanol Eq
EZZZAMeat Equiv
BA®EE 3000 - el -
= #tHEOQDY //‘/,,/ %
WholeCorn ffé /’f’/g ) ﬁ
rOEOQVHBE A o — - ra s y H
. KTotal Corn eql2000 A
Trend REEFYEOIVOHBIEHEISEYTIVMNIAY . FEHBO VDA A MEEY
w— FiFEAIRAL EOaVEE (Fl)ICSECS. SRBEARKERROMAMMEELTIT)—THKURE
~FWholecory trend - T5. T2/ —LOBHEBE NSNS, HolbBERTU IV HH S, At
1000 | With USwhole corn exports flat due to competition, some demand growth could
come from Value-Added corn (equiv) exports. Finished meatis largest value-added
0 4 f . . teTTe—
16-17 1718 18-19 19-20 20-21 21-22 22-23 23-24 24-25 25-26 26-27 27-28 28-29 29-30
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HEODFEIET+T«. FR$EE1980-FE World Major Commodity Classes, Annual Index 1980-Current
(B BRFILICEDARI$ESL. 2010=100 Monthly indices based on nominal US dollars, 2010=100)
Index Ag, Metals, Energy, Corn World Bank Commodity Price Data (The Pink Sheet), May-2020 Index Ocean Freight
300 ; 150
i
OETATA{lER—/—
— R E Y e EAgricultural Raw Material Index Y49, 2007-2013
250 & B Metal index Commodity Price Super- 125
H ‘ cycle, 2007-2013  H—f~ S
IRIILF—4E8Energy y
rroEOOIEH (FOBAHILT) Corn Index (fob Gulf)
HAEE . USHILINTET FILIA—RILEY
200 4| =™ Ocean Freight, US Gulf to Asia, $/mt 100
H
i
i
H
i
i
i
150 : 75
100 50
50 25
S H H
. OPEC##it% Aftermath of OPEC Embargo thE )4 BERise of China KM+ B4 ? Lower Price 'rag
80-81 85-86 90-91 95-96 00-01 05-06 10-11 15-16 20-21 25-26
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KLU L (A2 TL R ) [ R {mAE DR E
5/bbl, unadjusted forinflation Crude Oil PriceAssumptions
130 i DR DA DA, A TR 4140 414 Moy 19 9N
—Bets, WTIZE{#&Crude Oil, WTI,Actual ST T R R
120 4 B, PRXIZZ . BS#47Crude Oil, PRX Proposed,BS#47
110 4| === [F:Hm. WTI, EIA2020 AEOZ B4 —XCrude Oil, WTI, EIA 2020 AEO Reference Case
—— JE il . RACEIA . USDA2020R—XR 54 > ##A1)1)— X Crude Oil, RAC Imports, USDA 2020 Baseline Early Release
100 b — T USDA2020
Early Re
STV SSSSSS— — -
70
60 1
50
40 , f DOE REF
’ AEO-2020
30
20
10 | Z
0 1
00-01 05-06 10-11 15-16 20-21 25-26 30-31
TIL—ANAETIL#A4TIE, RiBEE(X30-314F(C BS#471-&Ab2EODMIEEEEBS #47 Model Corn Price Results
[E56R JLIINLIVICETHRRIZEFE T HERE 15-16 20-21 25-26 30-31
Blue Sky Model #47 assumes that crude oil $3.61 $2.86 $3.75 $3.50
price will graduallyrise to
$56/bblfor year 30-31.
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ROV EREAHIEEESET IV
$/bu US Corn Farm Price Actual andModels
[ElZ#f 5t Regression Statistics,, 00 PRX_ROI_Revised, GTB-18-11,Feb-11-20
___ Multiple R 095
R Square 0.91
Adjusted RSquare 090 /20 i ;
Standard Error 039 -4 e R
‘Observations 61.00 . E pi F)R>(0)k‘=2%II:I:Ilq‘l:-|'-_‘|.1ﬁ1;§;E7_)l/'j:s {#ﬁs #'\"IJ_T@I‘s EI—‘/*IJ ...................................... ,,,,,,,,
& Coefficients 650 L (T IL—4—LIRmiAEZ IR T %, COETILIT@EEES :
Intercept 254 {EHLTLVS, LHL., USDAD2020FEDNR—RZ4/ - FRIITHF
Corn Supply -1.33 L TIELY, |
Crude Oil Price 0.02 6.00 +-- Wl e
. RX farm price model uses supply, carry-out, and loan
Carry Out -1.11 . . ,
Loan 0.40 5.50 +--| rate - plusadeflator and crudeoil price. Model | ]
Deflator 0'23 matches history quite well. But the USDA's2020 A
' 5.00 1+ baseline projection is lower for futureyears [ -
450 Lo e B U T L
’
4.00 Fee JUUSSRURS: S OSSO HOSSSUSSUUUNS: BOSSOSSUOSE: SISUSSOSRUOE SURSSOSIRE SO DO SO 1.+ [ NN N U
350 ;o USSR USSR NS SN SR B NI X SR W & \
R & d o kG . USDA | 4K K
1)—RUS Farm Price, , \ ).
USDA Y O [T T S SO S S I S +20.74 oo £ B e e , ,,,,,,,,
Baseline-2020 (early W\ 7 S KAV A 1/ :
release) P00 e LT 4 SO SO e e "'f}* ...... L NS S S .........
SR [E 2 3R HH AR . PRX# e
US Farm Price, PRX fin) *
BS#47 00 4o SUSSNSNS SESSUNSS SUSUNNS WUNN SN SN AU SUSSSSISS SIS NUNS S
REESRHGHER.EE 50 L
US Farm Price, Actual (I) i
0.00 T T T T T T T T T T T T T T i
50-51 55-56 60-61 65-66 70-71 75-76 80-81 85-86 90-91 95-96 00-01 05-06 10-11 15-16 20-21 25-26
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PRX The ProExporter Network®

Marty Ruikka
President and Principal

The ProExporter Network® www.ProExporter.com

Founded in 1988 and now located in Chelsea, Michigan - PRX publishes
supply demand fundamentals covering global corn, soybeans and wheat,
reports are available by subscription.

For more than 14 years PRX has also maintained a commercially oriented
control case called the Blue Sky Model projecting 10 years of farm price and
supply demand forecasts for corn, soybeans and wheat. Blue Sky Model
assumptions are updated as needed quarterly and the granularity goes to the
state level.

Contact Marty by email: marty@prxgeo.com

Thank You for participating in this seminar and listening to this presentation!
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