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FORWARD LOOKING STATEMENTS
Any statements in this presentation about our future expectations, plans, outlook and prospects, and other statements
containing the words “believes,” “anticipates,” “plans,” “estimates,” “expects,” “intends,” “may” and similar expressions,
constitute forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995. Actual
results may differ materially from those indicated by such forward-looking statements as a result of various important factors,
including risks relating to: the success of our sales and production efforts in support of the commercialization of our products;
our growth plans and strategies; our technologies; the sizes of markets for our products; the benefits and characteristics of
our products; letters of intent or LOIs relating to potential sources of capital; our ability to raise funds to continue operations
or fund growth projects; our projected revenues or sales; our ability to become profitable; laws and regulations supporting or
providing economic advantages to low-carbon products; the potential that adverse changes could be made to laws and
regulations supporting or providing economic advantages to low-carbon products; and other factors discussed in the “Risk
Factors” of our most recent Annual Report on Form 10-K for the fiscal year ended December 31, 2018 and in other filings that
we periodically make with the SEC. In addition, the forward-looking statements included in this investor presentation represent
our views as of the date of this investor presentation. Important factors could cause our actual results to differ materially from
those indicated or implied by forward-looking statements, and as such we anticipate that subsequent events and
developments will cause our views to change. However, while we may elect to update these forward-looking statements at
some point in the future, we specifically disclaim any obligation to do so. These forward-looking statements should not be
relied upon as representing our views as of any date subsequent to the date of this investor presentation.
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GEVO FOCUS: VERY LOW CARBON FUELS (AND CHEMICALS)
Target Markets/Products
Raw Materials

Jet Fuel

• Production technologies work
• Products work
Gasoline (Isooctane)

• Markets are developing
• We are selling products
• We still need to achieve
economies of scale

Most carbohydrate-based
raw material can work

Oxygenated Blendstocks for Gasoline
(Ethanol and Isobutanol)
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WHAT IS SUSTAINABLE AVIATION FUEL?
• Sustainable definitions can vary, but most
focus on meeting the demands of present and
future generations
• ISCC Core Sustainability Principles
• Sustainable aviation fuel (SAF) was first used
experimentally in February 2008
• There are 5 technical pathways under ASTM
International (ASTM) standards
– ASTM develops and publishes technical standards
for a range of industries
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GHG Emissions

INTERNATIONAL AIR TRANSPORT ASSOCIATION CLIMATE CHANGE GOALS

Source: International Air Transport Association (IATA)
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REPLACE THE CARBON SOURCE AND ENERGY SOURCE TO
ELIMINATE GHG’S FROM FUELS
Carbon
Source

CO2

Process
Energy

Non-Fossil
Based
Electricity
And Steam

Fuel

Increased

Fuel

Reduced

CO2

CO2
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WE ARE GOING AFTER THE “WHOLE GALLON”

• Huge potential to change the game, possibly even negative carbon emission
• Compliment electrification of the transportation sector (not all regions can be easily electrified)
• Doesn’t require change of transportation engines (autos or jet), or fuel infrastructure
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IT’S A NEW PARADIGM
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TRANSPORTATION AND GLOBAL CO2 EMISSIONS
• Aviation accounts for approximately 2% of the
total global co2 Emissions

Source: European Business Aviation Association (EBAA)

9

MARKET DRIVERS

WE ALL HAVE A PROBLEM
GHG’s
Pollution
Pollution
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A NEW WORLD RECORD EVERY YEAR
• Latest CO2 reading May 11, 2019

• Carbon dioxide levels at 800,000-year high

Source: World Data Center for Paleoclimatology, Boulder and NOAA, Paleoclimatology
Program
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THE PROBLEM:
FOSSIL CARBON IN THE ATMOSPHERE INCREASING

Source: IPCC (2014); EXIT based on global emissions from 2010. Details about the sources
included in these estimates can be found in the Contribution of Working Group III to the Fifth
Assessment Report of the Intergovernmental Panel on Climate Change

Data: CDIAC/NOAA-ESRL/GCP Carbon Budget / GT=Giga tons / Increase of 16GT from
2006 to 2015
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WHAT CAN WE DO?
• Eliminate burning of fossil
based carbon in production
of electricity and
transportation fuels
• Use forestry and agriculture
to capture carbon in the
soil, plants, and trees

Data: CDIAC/NOAA-ESRL/GCP Carbon Budget / GT=Giga tons
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RECENT HEADLINES – CLIMATE CHANGE

A Heat Wave Tests Europe’s
Defenses. Expect More.
– New York Times
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RECENT HEADLINES – PEOPLE TAKING ACTION
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RECENT HEADLINES – HEALTH IMPACTS
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LOW CARBON CYCLE
MIDWEST USA
>2 lbs of CO2
sequestered per
gallon1, but could
be much higher
according to
recent reports

10 lbs of protein/feed per
gallon of hydrocarbon fuel
100% of nutritional value is
captured and put into the food chain

Sheehan, et al, 2017; Mueller, et al, 2019; Indigo reports that 10-15X more could be sequestered
Copyright Gevo, Inc.
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CELLULOSIC FEEDSTOCKS ARE ENABLED
Enables Potential Global Scale

Copyright Gevo, Inc.
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WE CAN GET TO VERY LOW CARBON FOOTPRINTS

Below this line is where
Gevo wants to be

The carbon
footprint
has potential
be driven
to negative
with agricultural
practices
or with
The carbon
footprint
has potential
to be to
driven
to negative
with agricultural
practices
or with
moremore
RNG renewable natural gas (RNG)

Copyright Gevo, Inc.
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OUR FARMERS ARE VERY GOOD, AND WE CAN MAKE THEM BETTER
Measure, Improve, Reward
ISCC PLUS
Certified Farm
(49gCO2e/kg)

Carbon Footprint of Gevo’s Individual Farmers

• Already lower than the US
average by 50%
– Precision agriculture
– Low till/no till planting
– Moving to manure-based
fertilizer
• Future upside potential

Rewarding farmers for improvement should lower the carbon footprint
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HOW TO REVERSE GHG’S AND GENERATE PROTEIN FOR FOOD CHAIN
Agriculture improvements are
practical and being done
• We fully expect to be able to
meet RED II, RSB, and ISCC
requirements
• Agricultural improvements can
lead to sequestered carbon in
the right systems
• Agricultural improvements
frequently lead to higher yield
and more protein

Companies such as Indigo, Farmers Business Network, and Locus, believe that soil carbon capture can be dramatically increased leading to orders of magnitude increase by building
root systems. If true the amount of carbon capture per gallon could be in the 10’s of kgs per gallon. We are working with these companies to figure it out.
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THE AVIATION INDUSTRY HAS AN OPPORTUNITY…
AND A PROBLEM
They are expecting to experience strong growth….
but, they have promised to hold GHG emissions flat from
2020 onward
World Jet Fuel Demand

Year over Year Projected Jet Fuel Demand Growth: ~3BGPY
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Growth that the airlines industry
intends to be offset for GHG’s

100.00
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http://nyti.ms/23TGYfG

ENERGY & ENVIRONMENT

U.N. Agency Proposes Limits on Airlines’
Carbon Emissions
By JAD MOUAWAD and CORAL DAVENPORT

FEB. 8, 2016

After more than six years 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

Sources: International Air Transport Association (IATA); EIA 2016 Annual Energy Outlook

change deals, like the recent Paris Agreement, or the Montreal Protocol, expected
to be completed later this year.
The proposed new rules, announced in Montreal by the International Civil
Aviation Organization, the United Nations’ aviation agency, would apply for all
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GEVO JET FUEL
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PRODUCTS WORK, WE ARE BUILDING EXPERIENCE
FARNBOROUGH AIRPORT

CHICAGO O’HARE

BRISBANE AIRPORT

VAN NUYS

FARMINGDALE
NEW YORK
AIRPORT
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RENEWABLE HYDROCARBONS SHOULD EVENTUALLY BE LESS EXPENSIVE

Price

Takes a combination of oil price and “green value”

Petro Fuel

Potential Renewable Hydrocarbon Fuel Net Price*

Time
* ATJ estimated economics are based on optimized future plant and include RIN and tax credits
Source: EIA 2016 Annual Energy Outlook, USDA Agricultural Projections to 2025, Global Harvest
Initiative
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KEY CONSIDERATIONS FOR RENEWABLE FUELS AND CHEMICALS
Product and Technology

• Must meet performance requirements

Since land is needed to generate the carbon for fuels
and chemicals, then “sustainable practices” must be
required

• Must be proven to work in existing infrastructure

– Growing and harvesting

• Must be made from renewable carbon and have a
GHG benefit

– Carbon capture in soil

• Must be economical

– Cover crops where practical

– Ground water and run off protection

– Able to obtain RINS

– Incentives for more yield per unit of land

– Able to obtain other carbon credits

– Other?

• Must use a scalable, de-risked technology

• Must be neutral, or better, constructive to food chain
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SINCE GROWING RAW MATERIALS WILL BE A REALITY…
• Nutrition for a growing population is a top priority.
• Nutrition is about protein.
• Generating protein for the food chain is a more
important use of land.
– We Believe:
• Land should be used first for food/feed

• Protein is needed, demand will grow
• Byproducts from food/feed should be used to make materials and fuels
• Sustainability of agricultural supply chains can be improved through proper incentives
for the farmer and everyone in the chain
• We should capture carbon in soil through advanced farming practices

• Biobased products can be better for the world because they can be cleaner and
ultimately cheaper than fossil-based products
• To make a real difference we need sustainability at scale
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WHERE DO WE GO FROM HERE?
• Encourage the introduction of SAF into regulation
– Regulations currently allowing SAF to be accounted for
• California LCFS allowing sustainable aviation fuel (beginning in 2019)
• EPA RFS allowing sustainable aviation fuel to qualify for D5 RINS
• EU RED II addition of aviation fuel with a multiplier of 1.2
• UK RTFO opt in for sustainable aviation fuel

• Find more creative methods to reduce the carbon footprint of agriculture and transportation
industries
• We need to use currently available feedstock to meet current demands, with the understanding
that even greater GHG reduction feedstocks will be more prevalent in the future

29

Thank You

PAST
FUTURE
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