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Forward-Looking Statements % gevor

Certain statements within this presentation may constitute “forward-looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995. Such statements relate to a variety of matters, including but not
limited to: addressable markets, size of markets and market demand for isobutanol and its derivatives; isobutanol
production costs and plant-level economics, including contribution margins; future market opportunities related to
Gevo’s hydrocarbons technologies; Gevo’s ability to obtain customer, licensing, investment and strategic partnership
relationships; Gevo’s future isobutanol production capacity and the timing associated with bringing such capacity
online; Gevo’s ability to sustain achievements in production capacity; the performance of Gevo’s isobutanol yeast
biocatalyst; the availability of additional production volumes to seed additional market opportunities; the expected
applications of isobutanol, including its use to produce renewable isobutanol-based fuel blends, isooctane and ATJ
bio-jet; the expected cost-competitiveness and relative performance attributes of isobutanol and the products derived
from it; planned capital expenditures at the Luverne plant and the operational benefits to be derived from these
expenditures, EBITDA burn rates and other statements that are not purely statements of historical fact. These
forward-looking statements are made on the basis of the current beliefs, expectations and assumptions of Gevo’s
management and are subject to significant risks and uncertainty. All such forward-looking statements speak only as
of the date they are made, and Gevo assumes no obligation to update or revise these statements, whether as a
result of new information, future events or otherwise. Although Gevo believes that the expectations reflected in these
forward-looking statements are reasonable, these statements involve many risks and uncertainties that may cause
actual results to differ materially from what may be expressed or implied in these forward-looking statements. For a
discussion of the risks and uncertainties that could cause actual results to differ from those expressed in these
forward-looking statements, as well as risks relating to the business of the company in general, see the risk
disclosures in Gevo’s Annual Report on Form 10-K for the year ended December 31, 2014, as amended, and in
subsequent reports on Forms 10-Q and 8-K and other filings made with the Securities and Exchange Commission by
Gevo, including any prospectus supplements related to this offering.

This presentation is based on information that is generally available to the public and does not contain any material,

non-public information. This presentation has been prepared solely for informational purposes and is neither an offer
to purchase nor a solicitation of an offer to sell securities.
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Current Business System Focus % gevo

Gevo Production Facilities Core Near Term Markets
Isobutanol Production — Side-by-Side with Ethanol
e R e MN Isobutanol Specialty Chemicals & Solvents

Specialty Gasoline Blendstock
(Marine/Off-Road)

S P

Drop-in Markets - Hydrocarbons

Jet Fuel

Hydrocarbons
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2016 Targets - Luverne % gevor

Metric Description 2015 2016 (target)
( h $7.00-8.00 $3.00-3.50
Isobutanol # By installing additional capital equipment at ST : :
. Luverne, Gevo'’s cost of production is :
Variable Cost 4 to dedli levels th bl Tarqet
Gallon* expected to decline to levels that enable 2 arge
per positive contribution margins from gz 1sobutanol
\ J $/gallon
( ) # In 2015, Gevo limited isobutanol production 90-100k 750k1m
Isobutanql because of high production costs due to a E E
Produced in lack of equipment at the plant. Following the
Year installation of this equipment (see slide 5),
(gallons) Gevo expects production volumes to be 7-
\ y 10x 2015 levels.
gallons produced in year
(- ) % Incrementally improve the yield by 5-10% in 1.80-1.85 1.85-1.95 Theoreti
2016 to approgch the maximum theoretical : | Mea?( $ieclg
Isobutanol Yield fermentation yield.

(gallons/bushel) | # Note: Current demonstrated fermentation
performance is already sufficient to achieve
\_ Y, the 2016 volume goal.

(- )

# Incrementally increase the batch size by 10-

Batch Size 15% in 2016.
(gallons/batch) % Note: Current demonstrated fermentation
performance is already sufficient to achieve
the 2016 volume goal.

\. J

* - Assumes corn price of $3.65 per bushel and nets the value of the isobutanol distiller's grains (the “iDGs™")

gallons/batch
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Luverne Capital Expenditures % gevo

“* Adding additional capital equipment at Luverne:

“* Expected to significantly decrease the variable cost of isobutanol production, with a goal of producing at a
positive contribution margin in 2016

“* Expected to enable Gevo to meaningfully increase isobutanol production levels without increasing Gevo’s
cash burn rate

Description

Rationale

(=\

Install Distillation
System

g J

4 )

Install Addition to
Seed Train

- J
4 )

Replace Fermenter

- J

#* Add a second distillation
system to purify
isobutanol production

%

Add the capability to
produce more yeast on-
site at Luverne

%

Replace one of the
carbon-steel fermenters

# Currently only one distillation system at Luverne; configured for
ethanol given the larger production/revenues from ethanol

#* Gevo has been sending isobutanol off-site to a 3" party to purify,
which adds $1.50-2.00/gallon of cost

# Very well known technology to deploy (already being used at Gevo’s
toll manufacturer)

2 Gevo currently contracts with 3" parties to produce production
guantities of Gevo's yeast (biocatalyst)

#* Relatively expensive and must use larger amounts of purchased yeast
than desired. Adding capability to grow more yeast on-site lowers cost
of yeast per batch.

# One of the original carbon steel fermenters is nearing the end of its
useful life

# Without replacing the fermenter, overall production at the plant is at
risk (both isobutanol and ethanol)

2 Installing a stainless steel fermenter will be much more robust for
either isobutanol or ethanol production
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Near Term Core Target Markets

Targeting markets that place the highest value on Gevo’s isobutanol

% gevor

Gevo’s core addressable markets are worth several $ billion

Based on Company estimates

e

Partners &
Market Drivers Near-Term Strategy Customers
- % Access market through distributors
# Anticipated lower cost, : d
SallvEris drop-in #* Seed volumes in 2015, with greater BRENNTAC S
" o
2 # Green penetration in 2016 and beyond as
o volumes grow
o
= Ny H
a) # Imoroved performance # Targeting markets where ethanol .
< _ . = mp P properties are an issue Eu'l.h Q
o0 Specialty Gasoline vs. ethanol _ _ -
Blendstock % Anticioated mardin #* Seed volumes in 2015, with greater (L4 MERCURY  gorau
: P g penetration in 2016 and beyond as o
enhancement i
volumes grow
# Initially produce test volumes at Silsbee
2 #* Feedstock : 2 o Aha =T
= o e for military and commercial airlines listoe= .
o diversification
o Jet fuel - o . #* Develop long-term off-take agreements
a “* Less historical price ;
. to enable build-out of large-scale
c volatility . .
2 commercial value chains
®
o . # Supply fuels for customers needin
2 Hydrocarbon #* Green with improved " Suppy . ‘.
e renewable content with no compromise
> fuels performance .
T of performance R
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