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Biofuel Potential Demand

US Gasoline Consumption (Gallons Bn)
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Today

Regulatory
Framework

m RFS

m MTBE ban in
almost half of US
states

m Subsidies

Public
Awareness

Economic
Reality

Greenhouse Effect
Energy Security

Katrina =
awareness of
refining constraint

m Crude Currently
over $70

Institutional
Investment

$1.5bn institutional
debt

$5bn public equity




19781985 1990

Tax benefits

Milestones

Verasun first plant on-line 2003

Hawkeye founded in 2003

Aventine bought for $75 million
- Morgan Stanley Cap. Partners
February 2003

\H/ZL\?E; ne Each Valued
24 Over $1 Billion
Aventine

initiated for California Bans
ethanol MTBE 12/02
Clean Air
Act ‘90

Aventine worth $ 614
million. 144 A issuance
December 2005.

Act 7/05

Energy Policy MTBE banned in

nearly half of states

Minnesota biodiesel
mandate 09/05



Investor Dialogue

2004 2006

m What is ethanol? m Time to market

m Commodity risk m Logistics avallability
m Construction risk m Location of facilities

m Reliance on subsidies = Management team



ADM Stock vs. Ethanol
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Outlook

Production base to grow
Infrastructure to follow

New and familiar participants
New technologies

Maturing industries

10



