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Alto Ingredients, Inc. Reports Fourth
Quarter and Year-end 2024 Results

- Implemented Cost Savings Expected to Yield Approximately $8 Million Annually - 
- Integrated Accretive Acquisition of a Beverage-grade Liquid CO2 Processor -

- Considering Asset Sales, a Merger or Other Strategic Transactions -

PEKIN, Ill., March 05, 2025 (GLOBE NEWSWIRE) -- Alto Ingredients, Inc. (NASDAQ:
ALTO), a leading producer and distributor of specialty alcohols, renewable fuels and
essential ingredients, reported its financial results for the quarter and year ended December
31, 2024.

Bryon McGregor, President and Chief Executive Officer of Alto Ingredients said, “During the
fourth quarter of 2024 and the first quarter of 2025, we implemented cost saving initiatives,
including cold idling our Magic Valley plant, and lowering total company headcount by 16%.
We expect these staffing reductions to save approximately $8 million annually beginning in
the second quarter of 2025. While ensuring high customer service, we rightsized the
company to our smaller organizational footprint to position for long-term sustainable growth.

“On January 1st, we acquired a beverage-grade liquid carbon dioxide processor adjacent to
our Columbia site. Bolstering economics and increasing asset valuation, this immediately
accretive transaction has a compelling payback of less than two years as well as
opportunities for cost synergies and expanded production. At our Pekin Campus, we
continue to diligently pursue opportunities to optimize carbon, which has been historically
underutilized and undervalued. Lastly, with the assistance of our financial and legal advisors,
we are considering a broad range of options, including asset sales, a merger or other
strategic transactions to better align the long-term value potential of the company.”

Chief Financial Officer Rob Olander added, “Our restructuring has improved Alto’s financial
position going forward. In doing so, during the fourth quarter of 2024, we recognized over
$30 million in asset impairments and prior acquisition-related expenses, which reset our
base. Combining our reduced expense run rate with our improved performance at the Pekin
wet mill, our synergistic acquisition of premium liquid CO2 processing and our entry into the
European market, we are optimistic about 2025.”

Financial Results for the Three Months Ended December 31, 2024 Compared to 2023

Net sales were $236.3 million, compared to $273.6 million.

Cost of goods sold was $237.7 million, compared to $276.2 million.

Gross loss was $1.4 million, including $3.5 million in realized losses on derivatives,



compared to a gross loss of $2.5 million, including $2.3 million in realized losses on
derivatives.

Selling, general and administrative expenses were $7.4 million, compared to $7.8
million.

Expenses related to the Eagle Alcohol acquisition were $5.7 million, compared to $0.7
million.

Asset impairments were $24.8 million comprised of $21.4 million related to Magic
Valley and $3.4 million related to Eagle Alcohol, compared to $6.0 million related to
Eagle Alcohol.

Net loss attributable to common stockholders was $42.0 million, or $0.57 per share,
compared to $19.3 million, or $0.26 per share.

Adjusted EBITDA was negative $7.7 million, including $3.5 million in realized losses on
derivatives, compared to positive $3.5 million, including $2.3 million in realized losses
on derivatives.

Cash and cash equivalents were $35.5 million at December 31, 2024, compared to $30.0
million at December 31, 2023. At December 31, 2024, the company’s borrowing availability
was $88.1 million including $23.1 million under the company’s operating line of credit and
$65.0 million under its term loan facility, subject to certain conditions.

Financial Results for the Twelve Months Ended December 31, 2024 Compared to 2023

Net sales were $965.3 million, compared to $1,222.9 million.

Net loss attributable to common stockholders was $60.3 million, including $32.5 million
in expenses related to asset impairments and the company’s Eagle Alcohol acquisition,
or $0.82 per share. This compares to $29.3 million, including $6.5 million in net
expenses related to asset impairments, the company’s Eagle Alcohol acquisition and a
USDA cash grant, or $0.40 per share.

Adjusted EBITDA was negative $8.5 million, including $2.5 million in realized losses on
derivatives and $5.4 million in costs related to the biennial outage in the second
quarter, compared to positive $20.8 million, including $1.6 million in realized gains on
derivatives.

Fourth Quarter 2024 Results Conference Call
Management will host a conference call at 2:00 p.m. Pacific Time / 5:00 p.m. Eastern Time
on Wednesday, March 5, 2025, and will deliver prepared remarks via webcast followed by a
question-and-answer session.

The webcast for the conference call can be accessed from Alto Ingredients’ website at
www.altoingredients.com. Alternatively, to receive a number and unique PIN by email,

https://www.globenewswire.com/Tracker?data=RPv2Uxt6aR4hUosTmnlbQuVvnwA6taRvwRDTsmjqZIayIU_CnkRw1W751vUvA8kPAx30pACO8uJqzcn8IA0EfpxnfA6Fn9tvHeJAlglUb6w=


register here. To dial directly up to twenty minutes prior to the scheduled call time, please
dial (833) 630-0017 domestically and (412) 317-1806 internationally. The webcast will be
archived for replay on the Alto Ingredients website for one year. In addition, a telephonic
replay will be available at 8:00 p.m. Eastern Time on Wednesday, March 5, 2025, through
8:00 p.m. Eastern Time on Wednesday, March 12, 2025. To access the replay, please dial
(877) 344-7529. International callers should dial 00-1 412-317-0088. The pass code will be
5306551.

Use of Non-GAAP Measures
Management believes that certain financial measures not in accordance with generally
accepted accounting principles ("GAAP") are useful measures of operations. The company
defines Adjusted EBITDA as unaudited consolidated net income (loss) before interest
expense, interest income, provision for income taxes, asset impairments, unrealized
derivative gains and losses, acquisition-related expense and depreciation and amortization
expense. A table is provided at the end of this release that provides a reconciliation of
Adjusted EBITDA to its most directly comparable GAAP measure, net income (loss).
Management provides this non-GAAP measure so that investors will have the same financial
information that management uses, which may assist investors in properly assessing the
company's performance on a period-over-period basis. Adjusted EBITDA is not a measure of
financial performance under GAAP and should not be considered as an alternative to net
income (loss) or any other measure of performance under GAAP, or to cash flows from
operating, investing or financing activities as an indicator of cash flows or as a measure of
liquidity. Adjusted EBITDA has limitations as an analytical tool, and you should not consider
this measure in isolation or as a substitute for analysis of the company's results as reported
under GAAP.

About Alto Ingredients, Inc.
Alto Ingredients, Inc. (NASDAQ: ALTO) is a leading producer and distributor of specialty
alcohols, renewable fuels and essential ingredients. Leveraging the unique qualities of its
facilities, the company serves customers in a wide range of consumer and commercial
products in the Health, Home & Beauty; Food & Beverage; Industry & Agriculture; Essential
Ingredients; and Renewable Fuels markets. For more information, please
visit www.altoingredients.com.

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995 
Statements and information contained in this communication that refer to or include Alto
Ingredients’ estimated or anticipated future results or other non-historical expressions of fact
are forward-looking statements that reflect Alto Ingredients’ current perspective of existing
trends and information as of the date of the communication. Forward-looking statements
generally will be accompanied by words such as “anticipate,” “believe,” “plan,” “could,”
“should,” “estimate,” “expect,” “forecast,” “outlook,” “guidance,” “intend,” “may,” “might,” “will,”
“possible,” “potential,” “predict,” “project,” or other similar words, phrases or expressions.
Such forward-looking statements include, but are not limited to, statements concerning Alto
Ingredients’ projected outlook and future performance, including the timing and effects of its
cost savings initiatives and its acquisition of a liquid carbon dioxide processor adjacent to its
Columbia plant; Alto Ingredients’ capital projects, including its carbon capture and storage
(CCS) project and opportunities to optimize carbon; and Alto Ingredients’ other plans,
objectives, expectations and intentions. It is important to note that Alto Ingredients’ plans,
objectives, expectations and intentions are not predictions of actual performance. Actual
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https://www.globenewswire.com/Tracker?data=RPv2Uxt6aR4hUosTmnlbQuVvnwA6taRvwRDTsmjqZIZnX3lJGTBrV1DNl6HbbjD98MW-jeMq65JkIsvm1RtyqHEYXr9Sih6IVEXHVMmf5qyiTgb-TKZmCiSIybMSLzU89jiWEWMiT4AeOHFEoN7d1QqUndnY5nUhUCpY77o7X-BO0s6XN-mdfTffV7nAxuKeOwgqyZCOsg33ozPKfydRwE6nTNPoraAoU4m1sSm18zFWGfQOnkZKM_28uLizvdnCVZnBwEz4xFxggyJcB8dllmFjLAgQqUdoyea6oMAq93SGF248eVFEXBZMQDAuxf2yTwKo9BqA4szOp8C2Y2wH6-YqK_ksnLQFmRZ0Llk-veax1XgW9rElFrbNBo_PJ9TmBet9nJRN5S7jdpsSfiOHBpY_e7F5NtHpCrObSo3OfIgwS7QfJBL8vouHQtudOuk73sMKGjhmFd3L-eg7Pff_ZOBe7TljEASlSUe87LWkbs7E3VtV8aplwJJDpIziJHobTH4C6PVjYGBMJLnXGMlBTf2Aucllm8Hu_qotSXp8eY7YrXPVBl1MT2bUoEjugbiyY1LODlqh-o5vdWDEJrYahoQOl13TXoCGm8j2VzI4AiAn3voeds0pmYN4ZYjn2JVvzVBHjjVrkA170yeW-_LkD0Jvf-Ggn0A2Kz6z0NqoFeiUpXLVmrsayeH2qGsTz1589iOeJFyb6MzjCi0-fMwg8VmoU4kdrwp5qfAqAKc0_zl2K7Km7BQOvEpMvC6WQhe6snW6t2lLI8rHQJ1bb2b6A4ayOEnzzD2i-MlGVo76q5MkCH4G-lVUxw9tVC40wI0ueik5OqLeDjs9LNTLJaaVYM6Fm4ZqsOJMab8Yi2y0ayWACPx_-prU3Cg2yk7o4w99rj5231VwdJ5_bvcUrpUDpVsUiRqnfd13-0xj3Su32qr-ic6Vok-s-ACOFpXOO6REE1cJnGCV-cBuMWgQFkjLSCDEn7X0aJ_tcV602gLPY93w854Ybqf-MGu0Navc9EL-4NpyMzNV8sTXPnY0W7PQH-KGaxbn0_kJVwkb3JbLuZ2zubr-UYzYqAmqtMac5m-w1jPeGTwnZL0bSkCb-LEVsTZaqotP31QV_N-VI5AMONM0j1Y1dv4LDAQohaLm_YazuEdw4IfK7KUArQyNu-QRI971jafcMTo9bdRnbZQp1HksX2PN4RLfjnMAE6_XBqD1rZ7N2WqBmqkJm_WK1ex1uB-n4mDXdgc080HijHHNOVpbsdF6PTHy7uQhFN7-BrrWT843z7rKG_Z-p_9mLchRILH3SRqqxpBIoKRF0zVeLsQp3n9U3CF9b99hlw3q1CUJjHExJLxm5RPLbVkx67YZkbA2r3urOk2IDRNabqGRt6t8P5TdQLaQV3Q-9oBihauONAvmSQkNy0FKNC0SgSKWR4sPs4M5j0WzOoOlNssjona6elsc5N7ISTS23cxhfkxW1XO8dSBT0_04D4zZv57UbDHamkuHurGUJf9lEm4e5z1jHGKdsblRpjPJx763yFP4ApzxqIxrY52UAAql2WvC4y5ADtoqdqVWTuvaicidqMLGgaIRLrPKv2yiSnpYE62l0OeDGNrTG3gbHvCHrTOpNnVohYn-wki149uWbVfpMKsoMXifzSkrNOUB3ENqEyRjDfVz6c15mcJ9fNMhi9VWUr-ULvH_mKNg4VkZVmUZgACAlc9gcBxTooQrv7gSD_6D98z0jfjKN6ziMDa-DunJwphnBnls-riiZP0ewLQQYHvbcK7PWPO4XbAE7qqzsfR8J9iuU57B31dx1Bc0NVBOR1oUkdJYoBLd0NbG_Y-NB1SKZ58OZhfmUJMUb0gD_3ax3HSzkouxM6qbfWLhKBFlFzCayd0fKeRuyzLEayRGpGWuHsy7yMfMHRzcA1fbEWxpOOXBNcZtGCvTr_d_i-nLi3CEsFMvasulbeI0oxbuhJUze1gorDdD3g2Ny-CGRmoK4cW39u46ik2aET6tJoi0HhDqIoUGhWr5Z4MVG6UcrrvatVke-bvqUMhAOMDbcD-F2LanYuF8ckelgaLEBOw_LsnUTBA1keVjAuT_ErvwDp0CBvWiab9l-rOq9nFPrOjpgYRbGna14EW_luryJenrZ4qWFWsCWMLRjc2u4BQMYy9iFjjvX5TBiwKmiEv-ywUxeGxYzLtmC8xNTcnG10W3uzhDy0I3RVVPes_kSKdIZRyJlpZXaapNgMcdoG_HByqbt8t8vXuD0Byl-WILWHcZ8TqswlxytOwdbXZ_-iUrA8Y0-2NcWy2wPEKRO3rSq0UqJLkO2FizOUvIncpQUrvDqq6AHPSQseVWDe0Y4KOKnD6k81NqiADr3g8aiGfWt7qAzABZ5JQZfQ7iMGGAt5DyvX6_ePi3zC8PZFNoVgHIRmtL2-WmLiU-WEA9qaIOe_arkfq0xwVkpRtM8WoTzov0u1e4cCsyTZAuVhKOR9WCsec=


results may differ materially from Alto Ingredients’ current expectations depending upon a
number of factors affecting Alto Ingredients’ business and plans. These factors include,
among others adverse economic and market conditions, including for renewable fuels,
specialty alcohols and essential ingredients; export conditions and international demand for
the company’s products; fluctuations in the price of and demand for oil and gasoline; raw
material costs, including production input costs, such as corn and natural gas; adverse
impacts of inflation and supply chain constraints; and the cost, ability to fund, timing and
effects of, including the financial and other results deriving from, Alto Ingredients’ repair and
maintenance programs, plant improvements and other capital projects, including CCS, and
other business initiatives and strategies. These factors also include, among others, the
inherent uncertainty associated with financial and other projections and large-scale capital
projects, including CCS; the anticipated size of the markets and continued demand for Alto
Ingredients’ products; the impact of competitive products and pricing; the risks and
uncertainties normally incident to the alcohol production, marketing and distribution
industries; changes in generally accepted accounting principles; successful compliance with
governmental regulations applicable to Alto Ingredients’ facilities, products and/or
businesses; changes in laws, regulations and governmental policies, including with respect
to the Inflation Reduction Act’s tax and other benefits Alto Ingredients expects to derive from
CCS; the loss of key senior management or staff; and other events, factors and risks
previously and from time to time disclosed in Alto Ingredients’ filings with the Securities and
Exchange Commission including, specifically, those factors set forth in the “Risk Factors”
section contained in Alto Ingredients’ Quarterly Report on Form 10-Q filed with the Securities
and Exchange Commission on November 8, 2024.

Company IR and Media Contact:
Michael Kramer, Alto Ingredients, Inc., 916-403-2755
Investorrelations@altoingredients.com

IR Agency Contact: 
Kirsten Chapman, Alliance Advisors Investor Relations, 415-433-3777
altoinvestor@allianceadvisors.com
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ALTO INGREDIENTS, INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited, in thousands, except per share data)

   

 
Three Months Ended

December 31,  
Years Ended
December 31,

  2024   2023   2024   2023 
     
Net sales $ 236,347  $ 273,625  $ 965,258  $ 1,222,940 
Cost of goods sold  237,738   276,150   955,536   1,207,287 
Gross profit (loss)  (1,391)   (2,525)   9,722   15,653 
Selling, general and administrative expenses  (7,358)   (7,823)   (29,736)   (29,864)
Acquisition-related expenses  (5,676)   (700)   (7,701)   (2,800)
Gain (loss) on sale of assets  —   (153)   830   (293)
Asset impairments  (24,790)   (5,970)   (24,790)   (6,544)
Loss from operations  (39,215)   (17,171)   (51,675)   (23,848)
Interest expense, net  (2,474)   (2,126)   (7,644)   (7,425)
Income from cash grant  —   —   —   2,812 
Other income, net  150   449   508   553 
Loss before provision for income taxes  (41,539)   (18,848)   (58,811)   (27,908)
Provision for income taxes  173   97   173   97 
Net loss $ (41,712)  $ (18,945)  $ (58,984)  $ (28,005)

Preferred stock dividends $ (319)  $ (319)  $ (1,269)  $ (1,265)
Net loss attributable to common stockholders $ (42,031)  $ (19,264)  $ (60,253)  $ (29,270)

Net loss per share, basic and diluted $ (0.57)  $ (0.26)  $ (0.82)  $ (0.40)

Weighted-average shares outstanding, basic and diluted  73,835   72,969   73,482   73,339 

                



ALTO INGREDIENTS, INC.
CONSOLIDATED BALANCE SHEETS

(unaudited, in thousands, except par value)
 

ASSETS
December 31,

2024  
December 31,

2023
Current Assets:   

Cash and cash equivalents $ 35,469  $ 30,014
Restricted cash  742   15,466
Accounts receivable, net  58,217   58,729
Inventories  49,914   52,611
Derivative instruments  3,313   2,412
Other current assets  5,463   9,538

Total current assets  153,118   168,770
Property and equipment, net  214,742   248,748
Other Assets:    

Right of use operating lease assets, net  20,553   22,597
Intangible assets, net  4,509   8,498
Other assets  8,516   5,628

Total other assets  33,578   36,723
Total Assets $ 401,438  $ 454,241



ALTO INGREDIENTS, INC. 
CONSOLIDATED BALANCE SHEETS (CONTINUED)

(unaudited, in thousands, except par value)
 

LIABILITIES AND STOCKHOLDERS’ EQUITY
December 31,

2024  
December 31,

2023
Current Liabilities:   

Accounts payable $ 20,369  $ 20,752 
Accrued liabilities  24,214   20,205 
Current portion – operating leases  4,851   4,333 
Derivative instruments  1,177   13,849 
Other current liabilities  7,193   6,149 

Total current liabilities  57,804   65,288 
        

Long-term debt, net  92,904   82,097 
Operating leases, net of current portion  16,913   19,029 
Other liabilities  8,754   8,270 
Total Liabilities  176,375   174,684 

        
Stockholders’ Equity:   

Preferred stock, $0.001 par value; 10,000 shares authorized; 
    Series A: no shares issued and outstanding as of 
    December 31, 2024 and 2023
    Series B: 927 shares issued and outstanding as of 
    December 31, 2024 and 2023  1   1 
Common stock, $0.001 par value; 300,000 shares authorized;
    76,565 and 75,703 shares issued and outstanding as of
    December 31, 2024 and 2023, respectively  77   76 
Non-voting common stock, $0.001 par value; 3,553 shares authorized;
    1 share issued and outstanding as of December 31, 2024 and 2023  —   — 
Additional paid-in capital  1,044,176   1,040,912 
Accumulated other comprehensive income  4,975   2,481 
Accumulated deficit  (824,166)   (763,913)

Total Stockholders’ Equity  225,063   279,557 
Total Liabilities and Stockholders’ Equity $ 401,438  $ 454,241 



Reconciliation of Adjusted EBITDA to Net Loss

 
Three Months Ended

December 31,  
Years Ended
December 31,

(in thousands) (unaudited) 2024  2023  2024  2023
Net loss $ (41,712)  $ (18,945)  $ (58,984)  $ (28,005)
Adjustments:     

Interest expense  2,474   2,126   7,644   7,425 
Interest income  (112)   (265)   (689)   (854)
Unrealized derivative (gains) losses  (5,495)   8,162   (13,574)   9,679 
Acquisition-related expense  5,676   700   7,701   2,800 
Provision for income taxes  173   97   173   97 
Asset impairments  24,790   5,970   24,790   6,544 
Depreciation and amortization expense  6,548   5,698   24,408   23,080 

Total adjustments  34,054   22,488   50,453   48,771 
Adjusted EBITDA $ (7,658)  $ 3,543  $ (8,531)  $ 20,766 



Segment Financials (unaudited, in thousands)

 
Three Months Ended

December 31,  
Years Ended
December 31,

  2024   2023   2024   2023 
Net Sales                

Pekin Campus, recorded as gross:                
Alcohol sales $ 100,216  $ 113,588  $ 415,710  $ 502,217 
Essential ingredient sales  42,011   48,483   169,308   217,702 
Intersegment sales  316   307   1,243   1,427 

Total Pekin Campus sales  142,543   162,378   586,261   721,346 

Marketing and distribution:                
Alcohol sales, gross $ 37,230  $ 46,844  $ 216,295  $ 262,587 
Alcohol sales, net  60   73   229   365 
Intersegment sales  2,831   2,920   10,833   11,654 

Total marketing and distribution sales  40,121   49,837   227,357   274,606 
                
Western production, recorded as gross:                

Alcohol sales $ 41,306  $ 44,496  $ 115,389  $ 166,971 
Essential ingredient sales  12,769   16,650   36,953   57,264 
Intersegment sales  —   35   (122)   134 

Total Western production sales  54,075   61,181   152,220   224,369 
     
Corporate and other  2,755   3,491   11,374   15,834 
Intersegment eliminations  (3,147)   (3,262)   (11,954)   (13,215)
Net sales as reported $ 236,347  $ 273,625  $ 965,258  $ 1,222,940 

Cost of goods sold:                
Pekin Campus (1) (2) $ 139,899  $ 163,497  $ 563,033   $ 710,089 
Marketing and distribution

 36,348   46,311   213,023   259,234 
Western production (1)  59,449   65,042   172,209   230,444 
Corporate and other  3,592   2,802   12,285   12,122 
Intersegment eliminations  (1,550)   (1,502)   (5,014)   (4,602)
Cost of goods sold as reported $ 237,738  $ 276,150  $ 955,536  $ 1,207,287 

Gross profit (loss):                
Pekin Campus $ 2,644  $ (1,119)  $ 23,228  $ 11,257 
Marketing and distribution  3,773   3,526   14,334    15,372 
Western production  (5,374)   (3,861)   (19,989 )   (6,075)
Corporate and other  (837)   689   (911 )   3,712 
Intersegment eliminations  (1,597)   (1,760)   (6,940 )   (8,613)
Gross profit (loss) as reported $ (1,391)  $ (2,525)  $ 9,722   $ 15,653 



(1) – includes depreciation and amortization expense
(2) - includes unrealized gain (loss) on derivatives

Sales and Operating Metrics (unaudited)



 
Three Months Ended

December 31,  
Years Ended
December 31,

  2024   2023   2024   2023
Alcohol Sales (gallons in millions)      
Pekin Campus renewable fuel gallons sold  32.1  31.8  125.7  136.2
Western production renewable fuel gallons sold  22.3  20.4  60.5  67.0
Third party renewable fuel gallons sold  19.0  20.2  108.3  102.6
Total renewable fuel gallons sold  73.4  72.4  294.5  305.8
Specialty alcohol gallons sold  21.7  20.1  91.5  76.7
Total gallons sold  95.1  92.5  386.0  382.5
      
Sales Price per Gallon      
Pekin Campus $ 1.89 $ 2.23 $ 1.95 $ 2.40
Western production $ 1.86 $ 2.18 $ 1.91 $ 2.49
Marketing and distribution $ 1.96 $ 2.32 $ 2.00 $ 2.56
Total $ 1.88 $ 2.24 $ 1.95 $ 2.47
      
Alcohol Production (gallons in millions)      
Pekin Campus  55.4  51.6  212.4  209.7
Western production  21.2  20.8  58.7  68.1
Total  76.6  72.4  271.1  277.8
      
Corn Cost per Bushel      
Pekin Campus $ 4.17 $ 5.10 $ 4.45 $ 6.32
Western production $ 5.79 $ 6.44 $ 5.73 $ 7.45
Total $ 4.63 $ 5.46 $ 4.72 $ 6.58

      
Average Market Metrics      
PLATTS Ethanol price per gallon $ 1.60 $ 1.96 $ 1.69 $ 2.22
CME Corn cost per bushel $ 4.26 $ 4.76 $ 4.24 $ 5.64
Board corn crush per gallons (1) $ 0.08 $ 0.26 $ 0.18 $ 0.21
      
Essential Ingredients Sold (thousand tons)      
Pekin Campus:      
Distillers grains  85.3  80.2  336.4  332.7
CO2  52.7  43.4  188.6  182.4
Corn wet feed  41.4  25.0  121.8  95.0
Corn dry feed  22.0  23.3  87.2  90.6
Corn oil and germ  21.0  18.2  75.1  73.8
Syrup and other  10.0  12.7  38.6  41.2
Corn meal  9.3  9.0  35.4  36.8
Yeast  5.4  6.2  23.2  25.9
Total Pekin Campus essential ingredients sold  247.1  218.0  906.3  878.4
      
     
Western production:      
Distillers grains  144.3  152.0  394.5  459.7
CO2  14.6  13.8  57.7  55.5
Syrup and other  17.2  47.5  54.8  119.1
Corn oil  3.1  2.8  7.6  8.0
Total Western production essential ingredients sold  179.2  216.1  514.6  642.3
      
Total Essential Ingredients Sold  426.3  434.1  1,420.9  1,520.7

      
      
Essential ingredients return % (2)      
Pekin Campus return  49.5%  51.9%  49.7%  45.7%
Western production return  30.3%  36.3%  32.0%  33.4%
Consolidated total return  43.1%  46.8%  45.2%  42.4%
      



________________
(1) Assumes corn conversion of 2.80 gallons of alcohol per bushel of corn.
(2) Essential ingredients revenues as a percentage of total corn costs consumed.

Source: Alto Ingredients, Inc.
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