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US Chi Platts (CU) T2 Ethanol FOB ARA Paper (€/CBM) German Quota (EUR / t CO2equ)

Tenor Mid Spread  Value Tenor Mid Spread  Value Cal Bid Offer Mid
Aug-23 213.25 Qu 4.75/5.25 Aug-23 719 Qu -9/-4 2023C 220 240 230
Sep-23 208.25 unv 9.00/9.50 Sep-23 725 unv 3/8 2023U 225 240 232.5
Oct-23 199 V/IX 9.00/9.50 Oct-23 720 V/IX 11/16 20230 235 250 2425
Nov-23 189.75 X/Z 5.25/5.75 Nov-23 707 X/Zz 10/15 2023AdvDC 468 487.5 477.75
Dec-23 184.25 Z/IF 4.00/4.50 Dec-23 695 Z/IF -2/4 2023AdvSC 2.8 3.3 3.05
Jan-24 180 F/G -0.50/0.00 Jan-24 694 F/G 217 2024C 225 250 237.5
Feb-24 180.25 G/H -1.75/-1.25 Feb-24 690 G/H 3/8 2024U 230 250 240
Mar-24 181.75 H/J -1.50/-1.00 Mar-24 685 H/J -18/-13 20240 240 260 250
Apr-24 183 JIK -0.50/0.00 Apr-24 700 JIK -10/-5 2024AdvDC  477.75 507 492.375
May-24 183.25 KM -0.25/0.25 May-24 707 K/M -4/2 2024AdvSC 3.2 3.8 3.5
Jun-24 183.25 M/N Jun-24 708 M/N 712
Q423 191.00 Q3/Q4  10.00/10.50 Q423 721.25 Q4/Q1 20/25 RTFC 21.75 Min 80% 10
Q124 180.75 Q4/Q1 -2.75/-2.25 Q124 698.75 Q2/Q3  5/10 HBE 12.50 Min 90% 50
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US Ethanol Commentary: Another uninspired day in CU. Slow start to the morning with CU and corn both trading lower.
Sep CU traded 210.5 first before trading 210 and 209.5. We traded 209.5-210 for the majority of the day and down side

spread and fp pressure going into the window. Oct/nov spread bids showed up in the morning trading 9-9.5 before getting
sold down to 9 on the close. Stats tomorrow @9:30 cst.

EU Ethanol Commentary: Tuesday saw a little more action with September trading outright at 730 and Sep/Oct trading at
+6 and +5, Oct/Nov/Dec trading at +5. During the MOC we saw two trades, 723 and 719.
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CU Options
Aug 213.25 Vol-23.4 % Sep 208.25 Vol-25.9 % Oct 199.00 Vol-23.5 % Nov 189.75 Vol-22.6 %
Strike Call Put Strike Call Put Strike Call Put Strike Call Put
200 132 0 195 146 15 185 162 23 185 11 63
205 8.3 0 200 109 27 190 126 37 190 84 86
210 37 05 205 77 45 195 95 56 195 62 114
215 09 27 210 5.1 6.9 200 7 8 200 45 145
220 0.1 6.8 215 32 99 205 49 108 205 31 184
225 0 117 220 19 136 210 33 142 210 22 221
230 0 167 225 11 177 215 22 18 215 15 263
Matif Europe Dutch TTF Week Ending: 8/4/23 Month ATM Premium Volatility
Tenor Mid  Tenor Mid (kbbl/day) Chg Total  Aug-23 719 15 25.0%
Sep-23 2430 Sep-23 39.0 EIA Production: -4 Sep-23 725 24 226%
Dec-23 2505 Oct-23 428 EIA Stocks: +20 Oct-23 720 29 21.8%
Mar-24 2540 Dec-23 52.0 EIA Blender Inputs: 3 Nov-23 707 33 21.1%
May-24 2568 Mar-24 53.0 EIAGas Demand:  +464 Dec-23 695 35 203%
Sep-24 2485 Apr-24 52.0 EIA Exports: 72 Jan-24 694 #NA VA

US PRODUCER MARGINS EU PRODUCER MARGINS

. 8 &
2 > 4

Producer margins would appear to be greater than 50$c/GAL
based on current corn and ethanol prices for the upcoming
months.

Producer margins would appear to be close to break even
point.
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