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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: the timing associated with achieving breakeven EBITDA at the Luverne plant, Gevo’s ability to achieve
targeted burn rates, including reductions in litigation spend, the timing and costs associated with completing Side-by-
Side configuration at the Luverne plant, Gevo’s future isobutanol, ethanol and animal feed production capacity, the
timing associated with bringing such capacity online, the availability of additional production volumes to seed
additional market opportunities, the expected applications of isobutanol, including its use to produce renewable
paraxylene, PET, isobutanol-based fuel blends for use in small engines, and ATJ bio-jet, addressable markets and
market demand, the timing for bringing customer commitments online, the achievement of advances to Gevo's
technology platform, the suitability of Gevo's iDGs™ for the animal feed market, the expected cost-competitiveness
and relative performance attributes of isobutanol and the products derived from it, the strength of Gevo’s intellectual
property position and its ability to profitably license its technology platform to third parties, the IRR and other plant
economics associated with the Side-by-Side configuration, Gevo’s intended use of the proceeds from this offering 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, 2015 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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Company Overview % gevor

Commercial scale renewable resource technology platform targeting the
81 trillion chemical and fuel product markets
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Why iBuOH? Low-Cost Renewables! % gevor

Feedstock Proprietary Technology Commercial Markets
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Gevo’s Role iIn NARA
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Gevo and NARA

=

Pretreated Woody Hydrolyzate Fermentation Integrated Fermentation &
Biomass Sugars Screening and Development Recovery of Isobutanol

Yeast Adaptation -

=

Leverage Gevo-made isobutanol fermenting yeast biocatalysts
Screen pretreated hydrolyzates to determine optimal feedstock and
pretreatment combination for isobutanol fermentation

Adapt yeast to hydrolyzate as needed

Develop fermentation and GIFT process for hydrolyzate to isobutanol
Produce fuel-spec isobutanol from biomass sugars

N

Convert fuel-spec isobutanol into IPK for biojet blending
Secure ASTM Certification of Alcohol-to-Jet process

No koW

ASTM Testing & End Users:
Commercial and Military Biojet

Isobutanol

© 2016 Gevo, Inc.| 6



Gevo made a natural EtOH producing yeast into a ’“} gevo*

homofermentative, iIBUOH producing yeast

Yeast biocatalyst Commentary

(S BUOH #* Synthetic microbiology to modify existing
: ! u‘ . commercial ethanol (EtOH) yeast to produce

Sugars : - & isobutanol (iBUOH)

#* Engineered 19 fundamental pathways to create
multiple classes of iBUOH producing yeast

a

i

#* Library of >19,000 iBuOH producing strains in
several classes of yeast (FRED, THOR, CB-1)

#* Operate in million liter fermenters

#* Meets commercial iBuOH production requirements

#* Biocatalysts are engineered for “structural cross
breeding” to speed pathway development

#* Capable of using multiple carbohydrate feedstock
(starch, sucrose, cellulosic)

#* Took 8+ years and 50+ people to re-program
yeast!!!
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GIFT®: Gevo Integrated Fermentation Technology % gevo

* NARA leverages Gevo fermentation technology developed
and proven

* GIFT® is a patented, continual iBUOH removal and recovery
system for fermentation

Fermentation > Condenser Light Phase
Broth Isobutanol + H,0

>
> ) _w|r

[ Phase Separation ]
GIFT
Column
Heavy Phase
Return to \ 4 H,O + Isobutanol

Fermenter <€
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Benefit of GIFT® with Isobutanol % gevo

* (Gevo has compared commercial fermentation at Luverne with and without GIFT
* The highest n-butanol concentration reported in literature (as of 2009) was 21 g/l in 50 hours.

* Without GIFT: Gevo achieved 16 g/l isobutanol in 35 hours using a yeast that is not our most
isobutanol tolerant and under suboptimal fermentation conditions

* With GIFT: Gevo achieved ~90 g/L effective isobutanol titer in ~65h

Commercial Isobutanol Batch, no GIFT® vs Commercial Isobutanol Batch with GIFT®
Lab n-butanol fermentation from THOR18241 — not our most tolerant yeast or optimum fermentation conditions
literature FREDb15182 — not our fastest yeast

U
—4#—B120 THOR18241 Batch (no GIFT)
—E—B112 FREDb15182 (w GIFT)

22

20 —
18—
16
14—

12—

Solvent cone. (/1)
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Chen et al. Appl Microbiol Biotechnol (1999) 52: 170-173
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Elapsed Fermentation Time (hours)
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Producing iIBUOH From Woody-
Biomass Sugars

NARA

WOOD TO WING




Scale-Up: 1kIPK Technology Demonstration % gevor

» 1KIPK Task Objective: Produce 1,000 gallons of jet fuel using the feedstock and
process identified and researched by the USDA funded NARA project at a

relevant scale.
» Use key aspects from the NARA project in the production:

» Feedstock: softwood forest residues, primarily Douglas-fir and Western hemlock

* Pretreatment: mild bisulfite variant of the SPORL process as developed by
USDA/FPL and Catchlight Energy

 Enzymatic Saccharification: use commercial enzymes from Novozymes

* Isobutanol Production: via fermentation using Gevo patented organisms and
fermentation process

» Jet Fuel Conversion: via Gevo process
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Developed Hydrolysis & iBUOH Fermentation

Process from Woody Biomass in Lab, then Scale
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Producing Renewable Biojet from
IBUOH and Why Biojet Fuel?
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Gevo ATJ Ready for Commercial Deployment % gevor

Gevo ATJ technology benefits:

Replaces petroleum C with renewable C!
Converts sugars to Jet Fuel - Sugars are cheaper and more plentiful that olls.

Demonstrated technology — Operational production asset for 4 years
producing >100,000 gal of ATJ.

Efficient processing — high yielding chemical conversion steps.
ASTM certification -5 yrs of testing working across the supply chain
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IBA to Hydrocarbons: Simple, Economic Process % gevo

Confidential

Technology overview

#* Proprietary processing based on standard unit operations leads to high yields, with minimum of co-
products.

#* Gevo has been producing jet fuel and isooctane since 2011 and PX since 2013 at Silsbee, TX demo
plant (—10,000 gal/mo input basis).

#* Simple product mix of isooctane and jet.
#* |sooctene has been converted to paraxylene (PX) and hydrogen.

#* Processes work well. Ready for commercial engineering and deployment.

Process Flow

Isobutanol Isobutylene C8-C16 olefins
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Gevo ATJ Ready for Commercial Deployment % gevor

%% Gevo ATJ is technologically ready

% Pathway has been vetted through the ASTM process

“* Gevo biojet believed to be the most scalable with lowest CapEx and
OpEx

“* Remaining challenge: FUND AND BUILD A FACTORY

ASTM D1655

Property e Typical Jet A-1
Specification ATJ-SPK
(Test Method) (Jet Aldet A-1) (CRC 647)

Freezing Point -40°C max Jet A o ane
(ASTM D2386) -47°C max Jet A-1 -SUte e
Flash Point o . 0 0
(ASTM D3828) 38°C min 48°C 48°C
Energy Density
NS (e O 42.8 MJ/kg min 43.1 MJ/kg 43.2 MI/kg

Combustion)
(ASTM D3338)

Thermal Oxidation
Stability (JFTOT) pass pass pass
(ASTM D3241)

Total Sulfur Content

0 0 0
(ASTM D2622) 0.3% max 0.05% <0.01%
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GHG’s from Airlines Coming Into the “Gunsights” % gevor

#  According to NYT, 2% of global GHGs are due to airline industry

= Ehe New Hork Eimes Q Ehe New Jork Eimes | ntep/inytims23TGYIG
Opinion FREE TRIAL = LOG IN

ENERGY & ENVIRONMENT
EDITORIAL

Jets Will No Longer Get a Free Ride on Carbon U.N. Agency PI‘OpOSGS Limits on Airlines’
Emissions .
Carbon Emissions

o o ( ) By JAD MOUAWAD and CORAL DAVENPORT FEB. 8, 2016

After more than six vears of negotiations, the global aviation industry agreed on
Monday to the first binding limits on carbon dioxide emissions, tackling the
fastest-growing source of greenhouse gas pollution.

The deal is the latest in a series of international efforts to address climate
change. Until now, airplanes had not been included in any international climate
change deals, like the recent Paris Agreement, or the Montreal Protocol, expected
to be completed later this vear.

The proposed new rules, announced in Montreal by the International Civil
Aviation Organization, the United Nations’ aviation agency, would apply for all
new airplanes delivered after 2028.

Airlines account for about 2 percent of global emissions — about the same as
Germany. But many analysts think the emissions could triple by the middle of the
century given the expected growth in air travel over the next decades.

It took little time, though, for the announcement to set off a debate over how

Alrplanes on the tarmac at San Francisco International Alrport.
JUSTIN SULLIVAN / GETTY IMAGES

effective the proposed rules would be.

By THE EDITORIAL BOARD Isooctane Opportt

Some environmental groups, pointing to the airline industry’s close
FEBRUARY 13, 2016

involvement in crafting the deal, said the proposed rules were too weak and failed
to include aircraft currently in use.

But advocates of the deal, including the Obama administration, praised it,
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Airline Industry Expects to Double in Next 20 Years % gevor

——
Press Release No.: 57

Date: 16 October 2014

New IATA Passenger
Forecast Reveals Fast-
Growing Markets of the
Future

Geneva - the International Air Transport Association (IATA) released its first 20-year passenger growth
forecast, projecting that passenger numbers are expected to reach 7.3 billion by 2034. That represents a 4.1%
average annual growth in demand for air connectivity that will result in more than a doubling of the 3.3 billion
passengers expected to travel this year.
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Binding Limits on CO, are Expected by 2020

Environmental Goals of ICAO

# Carbon-neutral growth of aviation by 2020, compared to 2005

International Aviation Emissions (Mt)

levels.

— Baseline Including Fleet Renewal

Contribution of Technology Improvements
Contribution of Improved ATM and Infrastructure Use

=== Range of 2020 CO,*

5000

| Extrapolation |
beyond 2040

4000

CO, Emissions = 3.16 X Fuel

(Combustion Only)

3000

Minirmum

CO, Gap I

EEENITH ¢
0 Lo o]
2005 2010 2020 2025 2030 2040 2050

Technological improvements cant

close this gap, therefore, alternative

fuels will be required.

Global Market-Based Measure (GMBM)

*
*

Mandatory offsetting approach attain carbon neutral
growth 2020.

Offsetting through purchase of emissions units that
certify emission reductions in other locations or
sectors.
Scope: International flights & CO2 only.

—  Lower Emissions from alternative fuels

—  Methodology of alternative jet fuels in GMBM -
CAEP mtg Feb 2016

United States ,
<7 environmental Protaction Agaricy
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Jet Fuel from IBA Included in Commercial Specification

gevo

% Gevo ATJ is one of three alternative jet fuel products included in spec, and
believed to be the most scalable with lowest CapEx and OpEXx

| 566 - 16
pments; Alcohol-to-Jet (ATJ-SPK)*
ﬂ% D7566 - 16 ATSSPK Test Mstros®
A4.2 Other Detsiled SPK/A* ey ome Da2e2nP 354
- . N SPRA Test Mathod”
Designation: D7566 — 16 An Amarican Nabicral Standard
' 1 Max 18° 02425 D66% o IP 123°
INTEANATIONAL Max 20 D2425
- r=port 02425 nax 206
Min 905 DEZ91 report
report
Standard Speclification for e s
iati i ini i Max 2 D452P 378 Min 21
Aviation Turb||;|e Fuel Containing Synthesized fe 2 e T~ o
Max 16 D453, D2622 Max 15
Hvdrocarbons Min 387 D&6, D3A26° | IP 1707 or IP 623°
Max 0.1 per matal D711 or UOP 389 730 to 770 D12381P 160, DADE2 or IP 365
This standard is issved under the fived designation DTS66; the number immediaicly following the designation indicates the year of Max 40 DEIT2AP £35, DT1EHIP £20,
ariginal adoption o, in the casc of revision, the year of last revision. A aumber in parcnibescs indicases the year of last reapproval. A Max 1 D7358 D71544P 528, or D23861P 16
superscript epsilon () indicates an editorial change since the last revision or reapproval Et;;,ua‘ e n o R
This sandard has been apprved far uss by agencies of the LS. Department of Defense. berience witn the approved synmetic tuss and = WHNA the range of What IS fypical for ranned et fusl. Max =
Lees than 3
1. Seope* specification is intended to be used as a standard in describing e peacw(u:r sits celer
. - . . . po
1.1 This )1 covers the of aviation & quality of aviation wrbine fuels and synthetic blending Max 85
turhine fuel that consists of conventional and synthetic blend-  SOMPonents at the place of manufacture but can be used to
ing components, describe the quality of aviation trbine fuels for contractual wn 17
transfer at all points in the distribution system. ET SYNTHETIC PARAFFINIC KEROSENE (ATJ-SPK) Max 24

1.2 This specification applies only at the point of baich
origination, as follows:
1.2.1 Aviation turbine fuel manufactured, certified, and

1.4 This specification does not define the quality assurance
testing and procedures necessary to ensure that fuel in the

Noms: A5 1—It is the ultimate objective of this committee to permit wse
of all C2 to C5 akohols for production of ATJ-SPK once sufficient test

fanenser tempsrature 1= sed.

released to all the requirements of Table 1 of this specification ~ distribution system conlinues to comply with this specification hetic paraffinic  gus is available for these other alcohols. feniser ans supolie When e gresd fash polntlsless fen 36 ° than e produst
- i Ing Gomponent.

D7566), meels the requirements of Specification D165 and  4f1er Dalch certification. Such procedures are defined componznt for Test Mainod DEE, Whizn IS TEQ MEMON. In C358 Of BEpUte, Tost Matnod

gm” De)regardm a5 Sgecjflcalmn [)IEP% turbine fuel. Dupli-  Slsewhere, for example in ICAQ 9977, EVIG Standard 1530, d engines. The ~ AS5.5 Detailed Batch Requirements o d 58 prefe ness 8,

cate testing is not necessary; the same data may be used for
both D7366 and D1635 compliance. Once the fuel is released
o mls specification (D7566) the umque requirements of this
ion are no longer : any recertification shall
be done in accordance with Table | UI' Specification D16535.

JIG 1, JIG 2, API 1543, API 1593, and ATA-103.

1.5 This specification does not include all fuels satisfactory
for aviation twrbine engines. Cerain equipment or conditions
of use may permit a wider. or require a narrower. range of
characteristics than is shown by this specification.

[contractual ex-

defined in this
engines unless
blending com-

A5.5.1 Each batch of synthetic blending component shall
conform to the requirements prescribed in Table AS.1

A5.5.2 Test Methods—Determine the requirements enumer-

ated in this annex in accordance with the following test
methods.

farifcation of process stahility and compasitional consistancy:
s 10 asasss the suitaniity of Jet fusl for aviason operatinsl safety and ry
Jupans) maet the requiamarts of D3241, Tahle 2 and pwe equiveiant DB241 racUbs
rotoool 10 BaMonsirate equIvalence of Neater ubes Tom omer suppllars 1s on nie at
it RA:D0Z-1650. Healer tubes and filter kiis, manufaciurad by the OEM (PAC, 8524
3 test method. Haaler fube and filter kits, manutaciured by Falex (Falex Corporation,
Nt resuits (s=e D3241 for ressarch rapart referances).

i i i i i I ' 3 ASTM Intemational
T e ey ok, 16 While aviation furbine fuels defined by Table 1 of this  fribed 10 615, 00 | p e o Moo DIOR/IP 160, DA0S20r P [T i vl T h A A2 75 s repot ™ v a s ke
(SPK) blendstocks, as described in Amnex Al (FT SPK). specification can be used in applications other than aviation be reparded as Ing of the haster fue by tha method In [13241 Anne A1 Is not requirsd when Annax
Annex A2 (HEFA SPK). Annex A3 (SIF), synthesized paral-yeiing engines, requirements for such other applications have m]udﬁd T dispute betwsen results irom visual and metroiogical methads, ihe relerse snal be
finic kerosine plus aromatics (SPK/A). or Annex AS (AT a5 not peen considered in the development of this specification. A5.5.2.2 Distillation—Test Methods D86 or IP 123, and
described in Annex A4 with D1655 fuel {which may on the ) D28B7/IP 406. pa ‘W""em"m““m:nw“"m‘"“&“?jzﬁﬁm
whole or in part have originated as D7366 fuely shall be 1.7 Synthetic blending components, synthetic fuels, and AS.5.23 Flash Point—Test Method D36, D828, 1P 170, or
considered batch origination in which case all of the require.  Dlends of synthetic fuels with conventional petroleum-derived IP 523.
ments of Table 1 of this specification (X7566) apply and shall el in this specification have been evaluated and approved in this specifica- AS.5.2.4 Freezing Poini—Test Method D39TVIP 435,
be evaluated. Short form conformance test programs com.  dccordance with the principles established in Practice D4054. D7153/1P 529, D7154/P 528, or D2386/IP 16. Any of these A5.62.1 Cycloparafiins—Test Method 2425
monly used 10 ensure transportation quality are not sufficient 1.8 The values stated in SI units are to be regarded as lest methods may be used to certify and recenify jet fuel. A5.62.2 Aromatics—Test Method D2425.
The fuel shall be regarded as D655 turbine fuel after  standard. No other units of measurement are included in this . However, Test Method [)ZRBﬁflPrlélis the referee method. An AS.62.3 Parafins—Test Method D2425.
certificarion and release as described in 1.2.1. standard. Annex: interlaboratory study (RR:DO2-1572 ) that evalualed the abil- A5.62.4 Carbon and Hydropen—Test Method D521
1.2.3 Once a fuel is redesignated as D1655 aviation turbine 19 This standard does not purport to address all of the erosenie (ATJ- iy of freezing point methods to detect jet fuel contamination AS.625 Nitroen [)46’9”% 170 -
fuel, it can be handled in the same fashion as the equivalenl  somery comcerns, if any, associated with its use. It is the and processed by diesel fuel determined that Test Methods D39721P 435 and i imgen—J N
55 aviati e 5, if any, as: . . ligomerization, ’ i ; AS5.62.6 Water—Test Method 16304 or IP 438
refined 1655 aviation turbine fuel. responsibility of the user af this standard to establish appro- 2 D7153/IP 529 provided significantly more consistent detection 5,627 SuliurTest Methods DS453 o D2572. Either of
13 This specificaion defines specific lypes of aviation  priaic safely and health practices and determine the applica- of freeze point changes caused by contamination than Test mese)-le.s-[- m’;gg;ﬁ;e'u:{m l.oscer-'(iflaﬁz roconin 'Le[ r;:l
turhine fuel that contain synthesized hydrocarbons for civiluse  bility of regulatory limitations prior 10 use. Methods D2386/IP 16 and D7154/1P 528. It is recommended to ed ¥ Y1 .
in the operation and certification of aircraft and describes fuels certify and recertify jet fuel using either Test Method D597 2P However, Test Method D3453 is the referee method.
found satisfactory for the operation of aircraft and cngines. The ~ - Referenced Documents ents shall be 435 or Test Method D7153/1P 529, or hoth, on the basis of the A5.6.2.8 Metals—Test Method D7111 or UOP 389.
2.1 ASTM Standards:® [inic kerosena and cross i detection reported in AS5.6.29 Halogens—Test Method D7359.
e — D56 Test Method for Flash Point by Tag Closed Cup Tester 51} processed RR D02-1572." The cause of freezing point resulis outside
!This specification is under the jurisdiction of ASTM Commitce D02 on - ation. and frac-

Petralcum Products, Liquid Fucls, and Lubricants and is the dircct resparsisility of
Subcommitioe DZJ0.06 on Fmerging Turbine Fucls

Current edition approved April 1. 2016, Published Agril 2016, Originally
approved in 2009, Last previous edition approved in 2015 s D566 - 15c. DOI:
10.1520137566-16.

* Far refercnced ASTM standards, visit the ASTM website, wew.astm.org, ar
contact ASTM Customer Service at servicc@astmorg. For Annual Book of ASTM
Standands volame information, refer 1o the standard's Document Summary page on
the ASTM website.

*A Summary of Changes section appears at the end of this standard
Copyright @ ASTM Intormationsl, 100 Barr Harbor Diiva, PO Bax C700, Wast Conshobeckan, P 10628 2059, Unicd Siatos

fradquaricrs and may
Jact ASTM Customer

specification limits by automated methods should be
investigated. but such results do not disqualify the fuel from
aviation use if the resulis from the referee method (Test
Method D2386/1P 16) are within the specification limit.

5 Total Acidiry—Test Method D3242/IP 354,

2.6 Thermal Stability—Test Method D3241/1P 323
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