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Cautionary Statements

Forward Looking Statements

This presentation contains forward-looking statements, including statements concerning future 
conditions in the ethanol marketing and production industries, and concerning the Companyôs future 
business, financial condition, operating strategies, and operational and legal risks.  The Company 
uses words like ñbelieve,ò ñexpect,ò ñmay,ò ñwill,ò ñcould,ò ñseek,ò ñestimate,ò ñcontinue,ò ñanticipate,ò 
ñintend,ò ñgoal,ò ñfuture,ò ñplanò or variations of those terms and other similar expressions, including 
their use in the negative, to identify forward-looking statements.  Prospective investors should not 
place undue reliance on these forward-looking statements, which speak only as to the Companyôs 
expectations as of the date of these materials.  These forward-looking statements are subject to a 
number of risks and uncertainties, including those identified under ñRisk Factorsò in the Companyôs 
most recently filed Annual Report on Form 10-K and Quarterly Report on Form 10-Q or Registration 
Statement (including any related final Prospectus or Prospectus Supplement) as filed with the 
Commission.  Although the Company believes that the expectations reflected in these forward-looking 
statements are reasonable, actual conditions in the ethanol marketing and production industries, and 
actual conditions and results in the Companyôs business, could differ materially from those expressed 
in these forward-looking statements.  In addition, none of the events anticipated in the forward-looking 
statements may actually occur.  Any of these different outcomes could cause the value of the 
Companyôs common stock to decline substantially.  Except as required by law, the Company 
undertakes no duty to update any forward-looking statement after the date of these materials, either to 
conform any statement to reflect actual results or to reflect the occurrence of unanticipated events. 

No Offering or Advice

This presentation does not constitute an offer to sell or a solicitation of an offer to purchase any 
securities of any nature whatsoever, nor do the contents of the presentation constitute legal, tax, 
business or other advice.
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Ethanol Investment Thesis: 

The Big Picture
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Market Imperative for Ethanol: Peak Oil

Source: IEA, ConocoPhillips

Each year since 1984, 

world oil production 

has exceeded new oil 

discoveries

Economic growth in 

emerging markets 

continues to support 

global oil demand

No new US oil 

refineries built since 

1976

Ethanol is the fastest 

growing transportation 

fuel in the world
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Environmental Imperative for Ethanol: CO2 Reduction

Reductions in Per-Mile GHG Emissions

Source: Argonne National Laboratory

Climate change is the biggest 

environmental issue facing the 

world today

Transportation contributes over 

30% of U.S. CO2 emissions

Low Carbon Fuels: the next fuel 

standards for state and federal 

regulations

Displacing gasoline with 

ethanol is currently the only 

way to significantly reduce 

transportation CO2 emissions
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Policy Imperative for Ethanol: RFS

Source: PEI projections

15 BGY conventional biofuel by 2015; 36 BGY total by 2022 under current RFS 

Current U.S. gasoline consumption ~ 140 billion gallons per year (BGY) 

2008 U.S. ethanol demand at 9.3 BGY; 7% of fuel supply

Higher level blends and investment in existing and new technology required to 

meet RFS goals 
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Ethanol Industry

No new construction initiated in 2008

Approximately 2.3BGY installed U.S. capacity shut down

Current surplus of approximately 1.5 billion RINs in market


