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Forward-Looking Statements

This Annual Report on Form 10-K (this “Report”) contains forward-looking statements within the meaning of
Section 21 E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). When used in this Report, the
words “expect,” “believe,” “anticipate,” “estimate,” “intend,” “plan” and similar expressions are intended to identify
forward-looking statements. These statements relate to future events or our future financial or operational performance and
involve known and unknown risks, uncertainties and other factors that could cause our actual results, levels of activity,
performance or achievements to differ materially from those expressed or implied by these forward-looking statements.
These statements reflect our current views with respect to future events and are based on assumptions and subject to risks
and uncertainties. These forward-looking statements include, among other things, statements about: our financial condition,
our revenues, results of operation and liquidity, our expectations regarding the financing, development, and construction of
our projects, and the associated costs, our ability to produce our products, our expectations regarding the demand for our
products and our ability to meet such demand, our ability to meet production, financial and operational guidance, our
strategy to pursue low-carbon renewable fuels, our ability to replace our fossil-based energy sources with renewable energy
sources at our Alcohol-to-Jet (“ATJ”) projects and elsewhere, our expectations regarding fuel consumption, our
expectations regarding the location, start-up date and production results for our ATJ projects, our expectations regarding
the anticipated benefits of our acquisition of the majority of the assets of Red Trail Energy, LLC (“Red Trail Energy”) and
the impact thereof on our financial results and operations, our expectations regarding the benefits of ETO (as defined
below) technology, our expectations regarding our ability to produce and the anticipated benefits of renewable liquid
hydrocarbons, our expectations regarding our ability to produce and resell protein and other products for use in the food
chain, our ability and plans to construct greenfield commercial hydrocarbon facilities to produce synthetic (or sustainable)
aviation fuel (“SAF”) and other products, our ability to raise additional funds to finance our business and the sources of
those funds, our ability to successfully operate our renewable natural gas (“RNG”) facilities in [owa and our expectations
regarding levels of RNG production, the availability of, and market prices for, government economic incentives to the
renewable energy market, achievement of advances in our technology platform, the availability of suitable and cost-
competitive feedstocks, our ability to gain market acceptance for our products, our expectations regarding the demand for
and revenue to be generated from the sale of carbon credits, the expected cost-competitiveness and relative performance
attributes of our products, our strategy to pursue alcohol-to-jet development and production, additional competition, and
changes in economic conditions. Important factors could cause actual results to differ materially from those indicated or
implied by forward-looking statements such as those contained in documents we have filed with the United States (“U.S.”)
Securities and Exchange Commission (the “SEC”), including this Report in Item 7. “Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” Item 1A. “Risk Factors” and subsequent reports on Form 10-
Q. All forward-looking statements in this Report are qualified entirely by the cautionary statements included in this Report
and such other filings. These risks and uncertainties or other important factors could cause actual results to differ materially
from results expressed or implied by forward-looking statements contained in this Report. These forward-looking
statements speak only as of the date of this Report. We undertake no intention or obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, and readers should not rely
on the forward-looking statements as representing the Company’s views as of any date subsequent to the date of the filing
of this Report.

99 ¢ 99 ¢

29 2 G« 29

Unless the context requires otherwise, in this Report the terms “Gevo,” “we,” “us,” “our” and “Company” refer to
Gevo, Inc. and its wholly owned, direct and indirect subsidiaries.
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Risk Factors Summary

Our business is subject to a number of risks and uncertainties, many of which are beyond our control, including

those described in Part I, Item 1A. Risk Factors of this annual report. These risks include, but are not limited to, the

following:

e  We have a history of net losses, and we may not achieve or maintain profitability.

e  We will require substantial additional financing to achieve our goals, and a failure to obtain this capital when needed
or on acceptable terms could force us to delay, limit, reduce or terminate our development and commercialization
efforts.

e  Our proposed growth projects may not be completed or, if completed, may not achieve profitability or perform as
expected. Our project development activities may consume a significant portion of our management’s focus, and if not
successful, reduce our profitability.

e  We may be unable to successfully perform under current or future offtake and sales agreements to provide our
products, and we may need to renegotiate some of our offtake agreements.

e Fluctuations in the price of corn and other feedstocks may affect our cost structure.

e  Fluctuations in petroleum prices and customer demand patterns may reduce demand for renewable fuels.

e Any decline in the value of environmental attributes associated with our products could have a material adverse effect
on our results of operations cash flow and financial condition.

e  Our actual costs may be greater than expected in developing our growth projects, causing us to realize significantly
lower profits or greater losses on our projects.

e An impairment of our long-lived assets or goodwill could reduce our earnings or negatively impact our financial
condition and results of operations.

e  We may be subject to liabilities and losses that may not be covered by insurance.

e  Our experience may not be sufficient to operate commercial-scale facilities, and we may encounter substantial
difficulties operating commercial plants or expanding our business.

e  Mergers, acquisitions and other strategic investments may not be successful in achieving intended benefits, cost
savings and synergies and may disrupt current operations.

e If we lose key personnel, including key management personnel, or are unable to attract and retain additional personnel,
it could delay our product development programs and harm our research and development efforts, make it more
difficult to pursue partnerships or develop our own products or otherwise have a material adverse effect on our
business.

e We may face substantial competition from companies with greater resources and financial strength, which could
adversely affect our performance and growth.

e  Our business and operations would suffer in the event of IT system failures or a cyber-attack.

e We may engage in hedging transactions, which could adversely impact our business.

e As our SAF has not previously been used as a commercial fuel in significant amounts, its use exposes us to product
liability risks.

e Competitiveness of our products for fuel use (including RNG) depends in part on government economic incentives for
renewable energy projects or other related policies that could change.

e If we fail to maintain an effective system of internal controls, we might not be able to report our financial results
accurately or prevent fraud; in that case, our stockholders could lose confidence in our financial reporting, which
would harm our business and could negatively impact the price of our stock.

e  Our ability to compete may be adversely affected if we do not adequately protect our proprietary technologies or if we
lose some of our intellectual property rights through costly litigation or proceedings.

e We may not be able to enforce our intellectual property rights throughout the world.

e Confidentiality agreements with employees and others may not adequately prevent disclosures of trade secrets and
other proprietary information.

e  We have received funding from U.S. government agencies, which could negatively affect our IP rights.

e The U.S. renewable fuels industry is highly dependent upon certain federal and state legislation and regulation and any

changes in legislation or regulation could have a material adverse effect on our results of operations, cash flows and
financial condition.
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e Reductions or changes to existing regulations and policies may present technical, regulatory and economic barriers,
which may significantly reduce demand for renewable fuels or our ability to supply our products.

e Negative attitudes toward renewable energy projects from the U.S. government, other lawmakers and regulators,
activists and others could adversely affect our business, financial condition and results of operations.

e  Any claims relating to improper handling, storage or disposal of hazardous materials or noncompliance with
applicable laws and regulations could be time consuming and costly and could adversely affect our business and
results of operations.

e We may not be able to comply with all applicable listing requirements or standards of The Nasdaq Capital Market and
Nasdaq could delist our common stock.

e Future issuances of our common stock or instruments convertible or exercisable into our common stock may
materially and adversely affect the price of our common stock and cause dilution to our existing stockholders.

e Raising capital at a subsidiary, or project, level would result in lower revenues attributable back to us.

e The estimates and assumptions on which our financial projections are based may prove to be inaccurate.

e Raising additional capital may cause dilution to our existing stockholders, restrict our operations or require us to
relinquish rights to our technologies.

e  We do not anticipate paying cash dividends, and accordingly, stockholders must rely on stock appreciation for any
return on their investment.

e [fsecurities or industry analysts do not publish research or reports about our business, or publish negative reports
about our business, our stock price and trading volume could decline. The trading market for our common stock may
be influenced by the research and reports that securities or industry analysts publish about us or our business.

e  We are subject to anti-takeover provisions in our certificate of incorporation, our bylaws and under Delaware law that
could delay or prevent an acquisition of the Company, even if the acquisition would be beneficial to our stockholders.

e  Our certificate of incorporation provides that, unless we consent in writing to the selection of an alternative forum, the
Court of Chancery of the State of Delaware will be the sole and exclusive forum for substantially all disputes between
us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes
with us or our directors, officers or employees.
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PART 1
Items 1. Business

Company Overview

Gevo, Inc. (Nasdaq: GEVO), a Delaware corporation founded in 2005, is a growth-oriented company that focuses
on hard to decarbonize market sectors such as jet fuel, certain specialty fuels, on-road fuels, chemicals and materials, and
certain products for the food chain such as protein and feeds made as co-products from our processes. Each of the market
areas that Gevo focuses on has the common need for carbon-based products and is not conducive to full electrification or
hydrogen. We produce and sell competitively priced, renewable, drop-in products for these sectors, and generate carbon
abatement value through our plant design and business systems.

In addition to generating value from physical products such as fuels, chemicals, protein, feed and oil, our business
model is designed to generate carbon abatement value through our production processes, plant design, and operating
systems. This carbon abatement value may be monetized through mechanisms such as direct sales of certified carbon
credits, Renewable Identification Numbers (“RINs”), state-level clean fuel credits, federal tax credits enacted under the
Inflation Reduction Act (“IRA”), Canada’s Clean Fuel Regulations (“CFR”), state level clean fuel regulations, and, in
certain cases, through the value attributed to reduced Scope 3 greenhouse gas (“GHG”) emissions by end customers,
particularly related to fuel products. Gevo owns certain operating assets that generate cash flow and expects growth by
developing markets, pursuing project development, investing in capital assets, and licensing certain technologies.

Our primary market focus, given the large demand and growing customer interest, is carbon abated hydrocarbon
fuels, including jet fuel. We believe that jet fuel produced from an Alcohol-to-Jet (“ATJ”) process is the most economically
viable approach to meet growing jet fuel demand and to generate value from carbon abatement. We also have commercial
opportunities for other renewable hydrocarbon products, such as renewable natural gas (“RNG”); hydrocarbons for
gasoline and racing fuel blendstocks and diesel fuel; ingredients for the chemical industry, such as ethylene and butenes for
plastics and materials; and other chemicals.

In order to build out an ATJ platform, we need to have low cost, low carbon alcohol available as a feedstock. We
also believe carbon sequestration is a critical component of producing a low carbon footprint alcohol. In 2025, we took the
strategic step to bring these critical components of the business system under our control with the acquisition of
substantially all of the assets and assumption of certain liabilities of Red Trail Energy in Richardton, North Dakota on
January 31, 2025. We believe this facility (“Gevo North Dakota” or “GevoND”) de-risks a portion of the ATJ platform
buildout because it already is operating, producing ethanol, protein and feed, and corn oil, sequestering carbon and
generating profit for Gevo.

Gevo is developing a business system than not only benefits Gevo but is also expected to be attractive to other
companies seeking to produce sustainable aviation fuel (“SAF”). Gevo has the plant designs and technologies, as well as
the carbon accounting, carbon tax credit marketing, carbon sales, and fuel sales capabilities that can benefit other
companies looking to license Gevo’s ATJ platform.

Gevo has an intellectual property portfolio consisting of hundreds of patents, many of which center around our
AT]J platforms, as well as proprietary know-how. In addition, we have partnered with other leading global technology
companies to develop this system focused on three standard sizes, 30, 60 and 150 million gallons per year (“MMGPY”) of
SAF, referred to as ATJ-30, ATJ-60 and ATJ-150, respectively. It is our intent to deploy ATJ-30 at our GevoND site. ATJ-
30 would upgrade the low-carbon ethanol already produced onsite to SAF.

Gevo North Dakota

Gevo, through certain of its subsidiaries, acquired substantially all of the assets and assumed certain liabilities of
Red Trail Energy on January 31, 2025, for a purchase price of $210 million, subject to customary adjustments, including a
working capital adjustment. The transaction was funded through a combination of Gevo cash, and a $105 million senior
secured term loan facility. Simultaneous with the closing of the transaction, Orion Infrastructure Capital
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(“OIC”), a U.S.-based private investment firm made a $5 million investment in the form of a redeemable non-controlling
interest (“NCI”) in GevoND. This NCI is subject to a Put/Call option feature, which grants Gevo the right to call
(purchase) the units held by OIC, and OIC the right to put (sell) the units to Gevo under certain conditions. These options
are exercisable for a period of three years following the repayment of all outstanding debt under the credit agreement the
Company and certain of its subsidiaries entered into with an affiliate of OIC. As a result of the redeemable nature of this
non-controlling interest, it has been classified as temporary equity on the Company’s Consolidated Balance Sheets.

The acquired assets include an ethanol production plant, a carbon capture and storage well, and leases that give us
rights to use additional pore space for carbon capture. The operational personnel of Red Trail Energy joined Gevo upon the
closing of the acquisition. The acquired ethanol production facility converts corn into ethanol and distillers grains, a high-
protein animal feed containing essential amino acid nutrients, and corn oil. The included carbon capture and sequestration
(“CCS”) assets support Gevo’s broader carbon abatement goals, particularly in relation to its ATJ platform. We believe the
acquisition strengthens Gevo’s growth trajectory by adding ethanol production, distillers grains, corn oil, and carbon
dioxide removal (“CDR?”) credit sales to our revenue stream, while also enhancing our capabilities in CCS and supporting
our broader strategic efforts in SAF production which use low-carbon alcohol as a feedstock.

Gevo Fuels
Our ATJ platform currently consists of two designs: ATJ-30 and ATJ-60, which are described below:

ATJ-30. We have duplicated and modified the ATJ-60 design into an ATJ-30 design which is being designed to
produce approximately 30 MMGPY of total hydrocarbon volumes, the majority of which would be SAF. We expect that we
will deploy the ATJ 30 platform at our GevoND site, which would allow us to upgrade the low-carbon ethanol already
being produced onsite into SAF. We expect to continue engineering and development through 2026 before completing the
front-end engineering design (“FEED”) phase of the project. At the end of FEED, we expect to have a capital estimate and
schedule for the project. Because we began with the designs and know-how from the ATJ-60 project, we are able to shorten
the time and costs to complete the development phase of the project. An ATJ-30 plant located at and integrated into our
existing ethanol plant and carbon sequestration is our current primary focus for SAF commercialization.

ATJ-60. ATJ-60 is designed to produce approximately 65 MMGPY of total hydrocarbon volumes, including 60
MMGPY of SAF. We anticipate deploying the ATJ-60 platform on a site we own in Lake Preston, South Dakota in the
future. However, given the uncertainty associated with the construction of a third-party pipeline for carbon sequestration,
this project is currently on hold.

The Company has also conducted preliminary engineering and design work for an ATJ-150 configuration which
remains in the development stage. ATJ-150 is being designed to produce approximately 150 MMGPY of SAF and related
hydrocarbon products. Advancement of ATJ-150 will depend on market conditions, customer demand, availability of
financing, regulatory support, and access to suitable infrastructure.

We currently expect to finance the construction of ATJ plants at the subsidiary level using a combination of
Company equity (through in-kind and/or cash contributions), and capital from project level equity and debt financing. Cash
distributions from future ATJ plant earnings would be proportionate to Gevo’s ownership in such plants under this expected
financing structure. The use of project debt and third-party equity allows us to conserve capital for use on other growth
projects.

In order to achieve full construction financing for an ATJ plant, we intend to secure debt and possibly third-party
equity. On October 16, 2024, we received a conditional commitment from the U.S. Department of Energy (“DOE”) Energy
Dominance Financing Program (“EDF”) (formerly known as the Loan Programs Office) for a loan guarantee facility with a
capacity of approximately $1.6 billion (including capitalized interest during construction). Funding under the DOE loan is
subject to the satisfaction of customary conditions precedent, including completion of legal documentation, satisfaction of
financing and equity contribution requirements, completion of environmental and regulatory reviews, and confirmation of
project readiness. Any funding related to the DOE loan guarantee facility would
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be subject to the completion of due diligence and environmental and regulatory reviews, execution of definitive financing
documents, and satisfaction of customary conditions precedent, including required equity contributions. The receipt of a
conditional commitment was significant as it helped to validate the ATJ plant design integrity, which is underpinned by the
DOE EDF’s diligence process. On October 8, 2025, the Company received a letter from the DOE EDF granting an
extension of the Conditional Commitment until April 16, 2026 (the “Extension”). The Extension allows the Company and
DOE EDF to evaluate certain potential modifications to the project scope under the conditional commitment in order to
address energy policies and priorities. The discussions between the DOE EDF and the Company continue and the
Conditional Commitment will remain effective during the extension period to allow for modifications which satisfy DOE
EDF. The potential scope modifications include the construction of a lower cost ATJ-30 facility at GevoND and the optimal
use of captured carbon dioxide for enhanced oil recovery. We are in discussion with the DOE EDF around a further
extension of the Conditional Commitment beyond April 16, 2026, which we believe is necessary to allow sufficient time
for the negotiation and execution of the definitive financing agreement and to achieve financial close.

We are evaluating and performing early site development work at several sites in the U.S. for other greenfield
sites. These sites include several locations that are particularly advantageous in terms of potential economics, opportunities
to decarbonize, and time to market. In addition, we are pursuing potential ATJ projects with several existing ethanol plant
sites. Existing ethanol plants can be decarbonized with renewable energy or de-fossilized energy and/or carbon
sequestration. Gevo has developed a preferred list of potential partners and sites with decarbonization in mind and is
engaged in preliminary feasibility and development discussions with several of these potential partners. We plan to give
priority to existing industrial plant sites that have attractive potential economics and high predictability of timeline for
decarbonization.

Renewable Natural Gas Business

Our RNG business was originally developed to provide the option of supplying energy for our ATJ plant designs.

At this time, we do not expect that an RNG facility will be required to support the ATJ-30 plant planned to be located at
Gevo North Dakota. We intend to continue operating the RNG business as a standalone operation and currently have no
plans to invest significant additional capital in the business. The RNG business in Northwest lowa started up and began
producing and injecting initial volumes of biogas in 2022, during the project’s testing and ramp-up period. In 2023, the
project achieved stable production levels and surpassed our annual production target of 310,000 million British thermal
units (“MMBtu”). In addition, in 2024 we completed an expansion of the RNG business to increase its annual expected
output from 355,000 MMBtu to about 400,000 MMBtu.

The RNG business generates revenue through the sale of RNG and environmental attributes associated with RNG
produced at the facility. These environmental attributes include credits under California’s Low Carbon Fuel Standard
(“LCFS”) program and the U.S. Environmental Protection Agency (“EPA”) Renewable Fuels Standard (“RFS”) program
(“RFS Program”), which allow us to earn renewable identification numbers (“RINs”). Gevo was granted registration
approval by the EPA in 2022, allowing us to participate in the RFS Program to receive RINs.

In March of 2025, the California Air Resources Board (“CARB”) approved our application for a provisional Tier
2 pathway, representing the significantly lower carbon intensity of our RNG than was reflected under our previous
temporary pathway.

Our provisional pathway, which is effective for reporting beginning with the fourth quarter of 2024, has a
weighted average carbon intensity (“CI”) score of approximately -339 gCO2e/MJ, which represents approximately 160,000
LCFS credits in the California LCFS Reporting Tool (“LRT”) system assuming our RNG operation produces 400,000
MMBTU in 2025. This is an increase of LCFS credits from approximately 90,000 credits under our old temporary pathway
of -150 g CO2e/MJ. The increase of carbon credit generation of approximately 70,000 credits represents a significant
increase in revenue for the RNG business. The LCFS pathways are required to be updated and verified annually, using the
most recent 24 months of operational data. The provisional pathway was updated and approved in 2025, effective
beginning in the first quarter of 2026, and has a weighted average CI score (including a margin of safety) of approximately
-314 gCO2e/MI.




Table of Contents

Verity

Verity Holdings, LLC (“Verity”), a wholly owned subsidiary of Gevo, is developing a data and software platform
designed to support traceability, compliance reporting, and the potential monetization of carbon intensity (“CI”’) reductions
across the renewable fuels supply chain. The Verity platform currently enables the collection, aggregation and end-to-end
tracking of data from agricultural production and processing partners to support reporting under federal and state regulatory
programs, including Section 45Z and LCFS programs in California, Oregon, Washington, British Columbia and other
Canadian provinces. In 2025, Verity began onboarding customers across multiple segments of the supply chain, including
grain elevators, biofuel producers, and supply chain partners, with the goal of enabling full lifecycle CI tracking and audit
support. While still in the early stages of commercialization, Verity is actively building capabilities to support
measurement, reporting, and verification (“MRV”) of Scope 1 and Scope 3 carbon insets and other environmental
attributes. The platform is intended to support Gevo’s ATJ and is expected to evolve into a core infrastructure asset for CI
tracking and facilitate potential carbon monetization across the broader low-carbon fuels and agriculture ecosystem.

Ethanol-to-Olefins Technology

In April 2023, we entered into a joint development agreement with LG Chem, Ltd. (“LG Chem”), a leading global
chemical company, to develop bio-propylene for renewable chemicals using our Ethanol-to-Olefins (“ETO”) technology.
Gevo’s proprietary ETO technology can target carbon neutral or carbon negative drop-in replacements for traditional
petroleum-based building blocks called olefins, including bio-propylene, which can be used for renewable chemicals or
fuels including SAF. These plant-based, renewable olefins would be derived from atmospheric CO2 captured through
photosynthesis and are expected to deliver the same performance in final products on the market today. We also believe
ETO will reduce the capital and operating costs of future ATJ SAF production facilities.

Under the terms of the agreement with LG Chem, we will provide the core enabling technology we have
developed for renewable olefins to be produced from low-carbon ethanol and will collaborate with LG Chem to accelerate
the pilot research, technical scale-up, and commercialization of bio-propylene.

Additionally, Axens North America, Inc. (“Axens”) and Gevo are working together to ensure they remain leaders
in the ethanol-to-jet space by partnering with IFP Energies Nouvelles (“IFPEN”) on the final development and commercial
deployment of Gevo’s patented ETO process for fuel applications. This collaboration is expected to significantly reduce
capital and operating costs while lowering the carbon intensity of the process.

Luverne Facility

On October 31, 2025, we sold our subsidiary Agri-Energy, LLC, which owned an 18 million gallon-per-year
ethanol production facility located in Luverne, Minnesota (the “Luverne Facility”) to A.E. Innovation LLC. The sales
price was $7.0 million, which was made up of a $2 million cash payment, paid on the transaction closing date and a $5.0
million note receivable. As part of the transaction we retained certain assets at the Luverne Facility including certain
isobutanol production assets and associated infrastructure.

Competitive Advantages

We believe that our vertically integrated set of technologies and business systems (including our extensive
portfolio of several hundred patents and patent applications, trade-secrets, and proprietary production technologies) creates
competitive advantage through (i) access to multiple opportunities to drive the CI score of our products down,

(ii) opportunities to address needs in the chemicals, food, feed, plastics and materials markets, (iii) opportunities to reduce
production costs to maximize margins, (iv) the deployment of production technology that is readily scalable and robust
from an operating point of view, (v) the use of the Verity platform, and (vi) the modular design of production facilities,
which can help to facilitate rapid deployment of production assets.
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Carbohydrates as Feedstocks

Carbohydrate feedstocks exceed all other potential renewable carbon feedstock sources by several orders of
magnitude on a worldwide basis. In the Midwest region of the U.S. corn is an ideal feedstock for multiple reasons. On a per
acre basis, field corn (not food corn) is one of the most productive crops to produce protein and oil, as well as
carbohydrates. The non-carbohydrate co-products from the field corn kernel represent the majority of the nutritional value
of the kernel and could be delivered into the food chain. By selling the protein, oil and animal feed into the food chain
markets, it would offset a portion of the cost of acquiring the corn. We believe up to 50% of the cost of corn can be offset
by manufacturing valuable products for the food chain. The remaining carbohydrates are used as a feedstock for
fermentation.

We believe that in the U.S. carbohydrates produced from corn can be the most sustainable and lowest cost
renewable carbon source that can be used as feedstock for alcohol to hydrocarbon processes to produce hydrocarbon fuels.
In the future, we expect to evaluate the commercial use of carbohydrates from sources other than corn (e.g., of sugar cane,
molasses, or cellulosic sugars derived from wood, agricultural residues and waste) as the cost to acquire those
carbohydrates becomes competitive, and the sustainability profile (and related CI scores) become acceptable. We expect
our future feedstocks to be chosen on the collective basis of (i) cost, (ii) carbon and/or sustainability footprint with
associated value, (iii) positive contribution to food chain where possible, and (iv) availability of the feedstock at a practical
scale.

Proprietary Carbohydrate Conversion Technologies

Three technologies are required to convert carbohydrates to SAF and other renewable hydrocarbons: (i) the
fermentation process to convert carbohydrates to alcohols; (ii) the chemical processing technology to make the
hydrocarbon fuel products; and (iii) the technology and know-how to mitigate the fossil based GHG emissions from the
integrated fermentation and fuel production plants.

We have two ways of producing alcohols via fermentation from carbohydrates: (i) ethanol, which has two
carbons, and (ii) isobutanol, which has four carbons. Ethanol can be a building block for SAF, diesel fuel, naptha and
chemical products. Isobutanol can be a building block for gasoline hydrocarbons, SAF and chemical products. Ethanol
technology is well known and readily available. Isobutanol technology is relatively new and has yet to be scaled to the size
of current ethanol production, but it offers long-term potential in enabling lower CI scores and allowing for the production
of chemical products and high value gasoline hydrocarbons.

We believe that we possess proprietary know-how to integrate alcohol production and chemical processing to
make SAF and other renewable hydrocarbons that should lower the CI score of our renewable hydrocarbon products, and
have filed patents on the overall process.

Alcohols can be converted to hydrocarbon products with catalytic chemical processing techniques analogous to
those used in the petrochemical industry. We have been working with Axens to use their technology on this process since
they have already scaled it up and they have licensed to many commercial production facilities. Axens brings technologies
with over 60 related patents, engineering packages, proprietary catalysts and certain proprietary equipment required to
convert alcohols into SAF and they will provide certain process guarantees to us.

Integration of the production systems with various renewable or de-fossilized energy sources will be essential.
Our ATJ plant concept depends upon a variety of decarbonization methods to ensure the operability of the plant while also
reducing and eliminating the need for fossil-based energy. We have partnered with companies such as Zero6 Energy,
formerly Juhl Energy, to develop the technology suite for this decarbonization.

Verity

The Verity platform is designed to enable the collection, aggregation and end-to-end tracking of environmental and
operational data from agricultural production, biofuel producers and processing partners to support reporting under federal
and state regulatory programs, including Section 45Z of the Internal Revenue Code and LCFS programs in California,
Oregon, Washington, British Columbia and other Canadian provinces.
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Verity's services may include regulatory analysis, life cycle assessment support, compliance documentation
management, audit readiness support and carbon attribute tracking for Scope 1, 2, and 3 emissions. Where applicable,
Verity may assist customers with environmental attribute registration, transfer, utilization or retirement; however, the extent
of such services depends on the applicable program requirements and customer engagement. By integrating data
management and reporting capabilities, Verity supports Gevo's mission of converting renewable energy and biogenic
carbon into sustainable fuels and chemicals with a low carbon footprint.

Competition

We face competitors in each market that we participate in, some of which are limited to individual markets, and
some of which will compete with us across all of our target markets. Many of our competitors have greater financial
resources, more comprehensive product lines, broader market presence, longer standing relationships with customers,
longer operating histories, greater production capabilities, stronger brand recognition and greater marketing resources than
we do which could make it difficult for us to compete.

Our renewable hydrocarbons, including SAF, compete with the incumbent petroleum-based fuels industry, as well
as renewable fuels companies. The incumbent petroleum-based fuels industry makes the vast majority of the world’s
gasoline, jet and diesel fuels and blendstocks. The petroleum-based fuels industry is mature and includes a substantial base
of infrastructure for the production and distribution of petroleum-derived products, however, the industry faces challenges
from its dependence on petroleum. High and volatile oil prices should provide an opportunity for renewable producers
relying on biobased feedstocks like corn, which in recent years have had lower price volatility than oil, to compete.

Renewable fuels companies may provide substantial competition in the hydrocarbon fuels markets. These
renewable fuel competitors are numerous and include both large established companies and startups. Government tax
incentives for renewable fuel producers and regulations such as the Inflation Reduction Act clean fuel production credits,
RFS Program, California LCFS program, and programs emerging in other states such as Illinois help provide opportunities
for renewable fuels producers to compete. We believe that we have the advantage of being able to target conversion of
alcohols into specific high-value molecules such as SAF, other renewable hydrocarbons and various chemical products.

Intellectual Property and Technologies
We seek protection for our intellectual property under patent, copyright, trademark and trade secret laws.

Since the Company was founded, we have submitted hundreds of patent applications in the U.S. and in various
foreign jurisdictions. These patent applications are for our technologies and specific methods and products that support our
business. We continue to file new patent applications, for which terms extend up to 20 years from the filing date in the U.S.
and for various terms in international jurisdictions. We expect to continue to develop and build our intellectual property
portfolio to address unmet technology and market needs going forward.

We currently have a strong proprietary technology position with more than 350 patents, as well as proprietary
processes and know-how.

Government Regulation - Environmental Compliance

Regulation by governmental authorities in the U.S. and other countries is a significant factor in the development,
manufacture and marketing of second-generation renewable fuels. In particular, renewable fuels are subject to rigorous
testing and premarket approval requirements by the EPA’s Office of Transportation and Air Quality and regulatory
authorities in other countries. In the U.S., various federal and, in some cases, state statutes and regulations also govern or
impact the manufacturing, safety, storage and use of renewable fuels. The process of seeking required approvals and the
continuing need for compliance with applicable statutes and regulations requires the expenditure of substantial resources.

We are subject to various federal, state and local environmental laws and regulations, including those relating to
the discharge of materials into the air, water and ground, the generation, storage, handling, use, transportation and
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disposal of hazardous materials and the health and safety of our employees. These laws and regulations require us to obtain
environmental permits and comply with numerous environmental restrictions as we construct and operate isobutanol assets.
They may require expensive pollution control equipment or operational changes to limit actual or potential impacts to the
environment. A violation of these laws, regulations or permit conditions can result in substantial fines, natural resource
damage, criminal sanctions, permit revocations or facility shutdowns.

Our products benefit from the RFS Program in that our RNG and ethanol are currently eligible for RINs that have
value based on the current RFS Program. The RFS Program could change, impacting our products, positively or negatively.

Various systems are being put in place around the world to measure CI and the reduction of GHGs, with the intent
of creating a system to monetize the value of the reduction of carbon. In order to benefit from such systems, companies
need to have their products qualified through a regulatory process. There is no guarantee that any benefit could be gained.

People and Culture
Higher Purpose

Our employees strive to make environmental and social impacts in the world. Our employees are also guided by
our code of business conduct and ethics, which helps them to uphold and strengthen our standards of integrity and
innovation while continuously improving our environment, health, safety and sustainability. Our world and business may
change, but our core values are a constant in everything we do.
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Employees

As of December 31, 2025, we had 151 employees in North America. We also retain consultants, independent
contractors, and temporary workers. None of our facilities in the U.S. are covered by collective bargaining agreements. The
Gevo team is made up of scientists, research and development experts, software developers, data engineers, operations,
administrative and business development professionals, skilled trades and energy technicians.

Total

Employment
Full-time 151
Part-time —

Total 151
Department
Project Development 46
Research and Development 17
Production 36
Maintenance 10
General, administrative and business development 42

Total 151
Location
North Dakota 46
Colorado 45
Texas 12
Towa 8
Illinois 6
Minnesota 6
New Mexico 4
South Dakota 3
Washington 3
Other States 18

Total 151
Health and Safety

We strive to achieve safety excellence through increased focus on leading indicators, risk reduction, health and
safety management systems, and prevention to protect the public health and environmental quality in our communities, as
well as the health and safety of our employees, customers and neighbors. We strive to comply with all health and safety
laws and regulations that apply to our business. We provide site safety orientation for all employees and guests as well as
periodic refresher training for employees at a level appropriate for their role. We have received no violations and are proud
that we have never had a fatality at a Gevo facility. During 2025, we had no reportable injuries and no lost time incidents.

We are serious about maintaining the well-being of our employees and families, paying 100% of the premiums for
health, dental and vision insurance for whole families. Despite the significant increases in premium costs, we continue to
pay the premiums for disability and life insurance to assist in maintaining living standards when issues arise. We continue
to be agile in addressing employee needs in the quickly evolving environment while being transparent across the
workforce.

Available Information

Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and any
amendments to those reports (including related exhibits and supplemental schedules) filed or furnished pursuant to
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Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, are made available, free of charge, through our
website, as soon as reasonably practicable after such reports have been filed with, or furnished to, the SEC. Our website
address is www.gevo.com. Information on our website is not incorporated by reference into, and does not constitute a part
of, this report.
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Item 1A. Risk Factors

You should carefully consider the risk factors described below before you decide to invest in our securities. The
risks described below are not the only ones facing us. Our business is also subject to the risks that affect many other
companies, such as competition, technological obsolescence, labor relations, general economic conditions, geopolitical
changes and international operations. Additional risks and uncertainties not presently known to us or that we currently
believe are immaterial may also impair our business operations and our liquidity. The risks described below could cause
our actual results to differ materially from those contained in the forward-looking statements we have made in this Report,
the information incorporated herein by reference and those forward-looking statements we may make from time to time.

Risk Related to our Business and Strategy
We have a history of net losses, and we may not achieve or maintain profitability.

We incurred net losses attributable to Gevo of $33.8 million and $78.6 million during the years ended
December 31, 2025 and 2024, respectively. As of December 31, 2025, we had an accumulated deficit of $834.2 million.
We expect to incur losses for the foreseeable future. We currently derive revenue primarily from the sale of ethanol, RNG
and related environmental attributes produced at GevoND and GevoRNG.

We also expect to spend significant amounts on (i) developing and financing our Alcohol-to-Jet projects and other
similar growth projects, (ii) marketing, general and administrative expenses associated with our planned growth, and
(iil) management of operations as a public company. As a result, we expect to continue to incur new losses for the
foreseeable future. We may not achieve profitability during the foreseeable future and may never achieve it. If we fail to
achieve profitability, or if the time required to achieve profitability is longer than we anticipate, we may not be able to
continue our business operations. Even if we do achieve profitability, we may not be able to sustain or increase profitability
on a quarterly or annual basis.

We will require substantial additional financings to achieve our goals, and a failure to obtain this capital when needed
or on acceptable terms could force us to delay, limit, reduce or terminate our development and commercialization

efforts.

We operate in a capital-intensive industry and will continue to need substantial amounts of capital to execute on
our business plans. We believe that we will continue to expend substantial resources for the foreseeable future on further
growth of our business, including developing, constructing, financing and acquiring facilities necessary for the production
of our products on a commercial scale. These expenditures may, among other things, include costs associated with our ATJ
Projects, research and development, developing biogas processing projects and wind projects, obtaining government and
regulatory approvals, and negotiating offtake agreements for our products. In addition, other unanticipated costs may arise.

To date, we have funded our operations primarily through equity offerings and issuances of debt. Based on our
current plans and expectations, we will require additional funding at the corporate and/or project level to achieve our goals.
We currently expect to finance the construction of ATJ-30 and any other ATJ Projects at the subsidiary level using third
party capital. In addition, our plans and expectations may change as a result of factors currently unknown to us, and we
may need additional funds sooner than expected and may seek to raise additional funds through public or private debt or
equity financings. We may also choose to seek additional capital sooner than required due to favorable market conditions
or strategic considerations.

Our future capital requirements will depend on many factors, including:

the timing of and costs involved in financing and constructing our ATJ Projects, including ATJ-30;
the timing of and costs involved in obtaining permits and compliance with applicable regulations;
the timing and costs associated with any future capital projects or expansions;

our ability to gain market acceptance for our products;
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e our ability to negotiate financeable offtake agreements for the products we produce, and the timing and terms of
those agreements, including terms related to sales price;

e our ability to negotiate sales of our products and the timing and terms of those sales, including terms related to
sales price;

e our ability to establish and maintain strategic partnerships, licensing or other arrangements and the timing and
terms of those arrangements; and

e the cost of preparing, filing, prosecuting, maintaining, defending and enforcing patent, trademark and other
intellectual property claims, including litigation costs and the outcome of such litigation.

Additional funds may not be available when we need them, on terms that are acceptable to us, or at all. If needed
funds are not available to us on a timely basis, we may be required to delay, limit, reduce or terminate:

our ATJ Projects, including ATJ-30;

our plans to enter into agreements with strategic partners;

our development of future capital projects or expansions;

our efforts to prepare, file, prosecute, maintain and enforce patent, trademark and other intellectual property rights
and defend against claims by others that we may be violating their intellectual property rights; and/or

e  our activities in negotiating and performing under offtake agreements that may be necessary for the
commercialization of our products.

QOur proposed growth projects may not be completed or, if completed, may not perform as expected or achieve
profitability. Our project development activities may consume a significant portion of our management’s focus, and if
not successful, reduce our profitability.

We plan to grow our business by building multiple production facilities, including greenfield and brownfield
projects. Development projects may require us to spend significant sums for engineering, permitting, legal, financial
advisory and other expenses before we determine whether a development project is feasible, economically attractive or
capable of being financed.

Our development projects are typically planned to be large and complex, and we may not be able to complete
them. There can be no assurance that we will be able to negotiate the required agreements, overcome any local opposition,
or obtain the necessary licenses, permits and financing. Failure to achieve any of these elements may prevent the
development and construction of a project. If that were to occur, we could lose all of our investment in development
expenditures and may be required to write off project development assets.

We may be unable to successfully perform under current or future offtake agreements to provide our products, and we
may need to renegotiate some of our offtake agreements.

We have entered into several offtake agreements pursuant to which we agreed to sell our products. Under certain
of these offtake agreements, the purchasers agreed to pay for and receive, or cause to be received by a third party, or pay
for even if not taken, the renewable hydrocarbon products under contract (a “take-or-pay” arrangement). The timing and
volume commitment of certain of these agreements are conditioned upon, and subject to, our ability to complete the
construction of a new or expanded production facility. However, in order to commence construction of and complete such
facility, we must secure third-party financing. We cannot assure you that with the current offtake agreements we will be
able to obtain adequate financing on favorable terms, or at all, and may need to enter into additional offtake agreements or
renegotiate the terms of current offtake agreements. Furthermore, we have not demonstrated that we can meet the
production levels and specifications contemplated in certain of our current offtake agreements, or future offtake
agreements. If our production is slower than we expect or, we experience production delays, or if demand decreases or we
encounter difficulties in successfully completing a production facility or producing our renewable hydrocarbon products to
specification, our counterparties may terminate our existing offtake agreements and potential customers may be less willing
to negotiate definitive offtake agreements with us, which would adversely impact our performance and results of
operations.
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Fluctuations in the price of corn and other feedstocks may affect our cost structure.

Our approach to the renewable fuels and chemicals markets depends on the price of corn and other feedstocks
used to produce our products. A decrease in the availability of plant feedstocks or an increase in price may have a material
adverse effect on our financial condition and operating results. At certain levels, prices may make these products
uneconomical to use and produce and we may be unable to pass the full amount of feedstock cost increases on to our
customers, which would make it unprofitable for us to operate in these markets. In addition, passing along increased
pricing to our customers could result in fewer or reduced orders or customer loss altogether. No assurance can be given that
we will be able to purchase corn and other feedstocks at or near prices which would provide us with positive margins.

The price and availability of corn and other plant feedstocks may be influenced by general economic, market and
regulatory factors. These factors include weather conditions, pests, global or regional growing conditions, including plant
disease, farming decisions, government policies and subsidies with respect to agriculture and international trade, increasing
input costs, prices for alternative crops, global political or economic issues and conflicts and shifts in global demand and
supply. For example, corn prices may increase significantly in response to drought conditions in the midwestern region of
the U.S. and any resulting decrease in the supply of corn could lead to the restriction of corn supplies, which in turn could
cause further increases in the price of corn. The significance and relative impact of these factors on the price of plant
feedstocks is difficult to predict.

Fluctuations in petroleum prices and customer demand patterns may reduce demand for renewable fuels.

Our renewable fuels may be considered an alternative to petroleum-based fuels. Therefore, if the price of oil falls,
any revenues that we generate from renewable fuel products could decline and we may be unable to produce products that
are a commercially viable alternative to petroleum-based fuels. In such cases, we may not be able to offer our customers an
attractive price for our fuels, market adoption of our fuels could be slowed or limited and/or we may be forced to reduce
the prices at which we sell our fuels in order to try to attract new customers or prevent the loss of demand from existing
customers. Additionally, demand for liquid transportation fuels, including renewable fuels, may decrease due to economic
conditions or other factors outside of our control, which could have a material adverse impact on our business and results
of operations.

Any decline in the value of environmental attributes associated with our products could have a material adverse effect
on our results of operations, cash flow and financial condition.

The sale of our products is often dependent on the value of environmental attributes, including credits under the
RFS Program, LCFS and other similar regulatory regimes. The value of these credits fluctuates based on market forces
outside of our control. There is a risk that the supply of low-carbon alternative fuels outstrips demand, resulting in the
value of carbon credits declining. Any decline in the value of environmental attributes associated with our products could
have a material adverse effect on our results of operations, cash flow and financial condition.

Our actual costs may be greater than expected in developing our growth projects, causing us to realize significantly
lower profits or greater losses on our projects.

We generally must estimate the costs of completing a specific project to prior to the construction of the project.
The actual cost of labor and materials and other important costs may vary from the costs we originally estimated. These
variations may cause the gross profit of a project to materially differ from what we originally estimated. Cost overruns on
our growth projects could occur due to changes in a variety of factors such as:

failure to properly estimate costs of engineering, materials, equipment, labor or financing;
unanticipated technical problems with the structures, materials or services;

unanticipated project modifications;

changes in the costs of equipment, materials, labor or contractors;

our suppliers’ or contractors’ failure to perform;

changes in laws and regulations; and

delays caused by weather conditions.
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As projects grow in size and complexity, multiple factors may contribute to reduced profit or greater losses, and
depending on the size of the particular project, variations from the estimated project costs could have a material adverse
effect on our business. For example, if project costs exceed our estimates, it could cause us to realize significantly lower
profits or greater losses on our projects.

An impairment of our long-lived assets or goodwill could reduce our earnings or negatively impact our financial
condition and results of operations.

We continually monitor our business, the business environment and the performance of our operations to
determine if an event has occurred that indicates that a long-lived asset or goodwill may be impaired. If an event occurs,
which is a determination that involves judgment, we may be required to utilize cash flow projections to assess our ability to
recover the carrying value based on the ability to generate future cash flows. Our long-lived assets and goodwill
impairment analyses are sensitive to changes in key assumptions used in our analysis, such as expected future cash flows,
the degree of volatility in equity and debt markets and our unit price. If the assumptions used in our analysis are not
realized, it is possible a material impairment charge may need to be recorded in the future.

We cannot accurately predict the amount and timing of any impairment of long-lived assets or goodwill. Further,
as we continue to develop our strategy regarding certain of our non-core assets, we will need to continue to evaluate the
carrying value of those assets. Any additional impairment charges that we may take in the future could be material to our
results of operations and financial condition.

We may be subject to liabilities and losses that may not be covered by insurance.

Our employees and facilities are subject to the hazards associated with producing ethanol, RNG and other
products. Operating hazards can cause personal injury and loss of life, damage to, or destruction of, property, plant and
equipment and environmental damage. We maintain insurance coverage in amounts, against the risks that we believe are
consistent with industry practice and maintain an active safety program. However, we could sustain losses for uninsurable
or uninsured risks, or in amounts in excess of existing insurance coverage. Events that result in significant personal injury
or damage to our property or to property owned by third parties or other losses that are not fully covered by insurance
could have a material adverse effect on our results of operations and financial position.

Insurance liabilities are difficult to assess and quantify due to unknown factors, including the severity of an injury,
the determination of our liability in proportion to other parties, the number of incidents not reported and the effectiveness
of our safety program. If we were to experience insurance claims or costs above our coverage limits or that are not covered
by our insurance, we might be required to use working capital to satisfy these claims rather than to maintain or expand our
operations. To the extent that we experience a material increase in the frequency or severity of accidents or workers’
compensation claims, our operating results and financial condition could be materially and adversely affected.

Our experience may not be sufficient to operate commercial-scale facilities and we may encounter substantial
difficulties operating commercial plants or expanding our business.

We have limited experience operating commercial-scale ethanol, RNG and renewable hydrocarbon facilities
concurrently. Accordingly, we may encounter significant difficulties operating at a commercial scale once we expand our
production capabilities, including at our ATJ Projects. The skills and knowledge gained in operating our current facilities
may not be sufficient to support the successful operation of a large-scale ATJ Project and we may be required to expend
significant time and money to develop our capabilities in large-scale facility operation. We may also need to hire new
employees or contract with third parties to help manage our operations, and our performance will suffer if we are unable to
hire qualified parties or if they perform poorly. Any production delays or volume or other issues resulting from our
inability to operate any of our various projects at a commercial scale, or if any of our projects are unable to produce
products for an extended period of time, it could result in additional capital expenditures and investment, reduced sales
volumes, loss of customers, and harm to our reputation and could have a material adverse impact on our financial condition
and results of operations.
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In addition, integrating new facilities with our existing operations may prove difficult. Rapid growth, resulting
from our operation of, or other involvement with, renewable hydrocarbon facilities or otherwise, may impose a significant
burden on our administrative and operational resources. To effectively manage our growth and execute our expansion
plans, we will need to expand our administrative and operational resources substantially and attract, train, manage and
retain qualified management, technicians and other personnel. We may be unable to do so. Failure to meet the operational
challenges of developing and managing increased production, or failure to otherwise manage our growth, may have a
material adverse effect on our business, financial condition and results of operations.

Mergers, acquisitions and other strategic investments may not be successful in achieving intended benefits, cost savings
and synergies and may disrupt current operations.

From time to time, we may complete acquisitions of companies and certain businesses or assets of companies, and
we may not realize the expected benefits from such acquisitions because of integration difficulties or other challenges. For
example, on January 31, 2025, we closed the previously announced acquisition of substantially all of the assets of Red
Trail Energy and assumed certain liabilities. The integration process of any newly acquired business may be complex,
costly and time-consuming. The potential difficulties of integrating the operations of an acquired business and realizing our
expectations for an acquisition, including the benefits that may be realized, include, among other things:

e failure of the business to perform as planned following the acquisition or achieve anticipated revenue, cash flow
or profitability targets;

e unexpected costs or difficulties in completing the acquisition or integration of acquired companies or assets,
including as a result of regulatory challenges;

e higher than expected costs, lower than expected cost savings or synergies and/or a need to allocate resources to

manage unexpected operating difficulties;

difficulties assimilating the operations and personnel of acquired companies into our operations;

diversion of the attention and resources of management or other disruptions to current operations;

unanticipated changes in applicable laws and regulations;

risks inherent in our acquired companies’ and businesses’ industry and operations;

unanticipated issues in conforming our acquired companies’ and businesses’ standards, processes, procedures and

internal controls with our operations;

failures or delays in receiving the necessary approvals by the relevant regulators and authorities;

retaining key customers, suppliers and employees;

retaining and obtaining required regulatory approvals, licenses and permits;

operating risks inherent in the acquired business and our business; and

other unanticipated issues, expenses and liabilities.

Our failure to successfully complete the integration of any acquired business, including as a result of regulatory
challenges and any adverse consequences associated with future acquisition activities, could have an adverse effect on our
business, financial condition and operating results. Even if the integration of any acquired business is successfully
completed, the full expected benefits and synergies of the acquisition may not be realized. Additional unanticipated costs,
which could be material, may also be incurred in the integration of our business and the acquired business. Additionally,
the full benefits of an acquisition may not be realized if the combined business does not perform as expected or demand for
the combined company’s services does not meet our expectations. If any of the above risks occur, our business, financial
condition, results of operations and cash flows may be materially and adversely impacted, we may fail to meet the
expectations of investors or analysts, and our stock price may decline as a result.

If we lose key personnel, including key management personnel, or are unable to attract and retain additional personnel,
it could delay our product development programs and harm our research and development efforts, make it more
difficult to pursue partnerships or develop our own products or otherwise have a material adverse effect on our
business.

Our business is complex and we intend to target a variety of markets. Therefore, it is critical that our management
team and employee workforce are knowledgeable in the areas in which we operate. The departure, illness or absence of any
key members of our management, including our named executive officers, or the failure to attract or
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retain other key employees who possess the requisite expertise for the conduct of our business, could prevent us from
developing and commercializing our products for our target markets and entering into partnerships or licensing
arrangements to execute our business strategy, as could the loss of any key scientific staff, or the failure to attract or retain
other key scientific employees. We may not be able to attract or retain qualified employees in the future due to the intense
competition for qualified personnel among biotechnology and other technology-based businesses, particularly in the
advanced renewable fuels area, or due to the limited availability of personnel with the qualifications or experience
necessary for our renewable chemicals and advanced renewable fuels business. If we are not able to attract and retain the
necessary personnel to accomplish our business objectives, we may experience staffing constraints that will adversely
affect our ability to meet the demands of our partners and customers in a timely fashion or to support our internal research
and development programs and to grow our business. In particular, our product and process development programs are
dependent on our ability to attract and retain highly skilled scientists. Competition for experienced scientists and other
technical personnel from numerous companies and academic and other research institutions may limit our ability to do so
on acceptable terms. All of our employees are at-will employees, meaning that either the employee or we may terminate
their employment at any time.

We may face substantial competition from companies with greater resources and financial strength, which could
adversely affect our performance and growth.

We may face substantial competition in the markets for renewable hydrocarbon products. Our competitors include
companies in the incumbent petroleum-based industry as well as those in the nascent renewable fuels industry. The
incumbent petroleum-based industry benefits from a large established infrastructure, production capability and business
relationships. The incumbents’ greater resources and financial strength provide significant competitive advantages that we
may not be able to overcome in a timely manner. Academic and government institutions may also develop technologies
which will compete with us.

Our ability to compete successfully will depend on our ability to develop proprietary products that reach the
market in a timely manner and are technologically superior to and/or are less expensive than other products on the market.
Many of our competitors have substantially greater production, financial, research and development, personnel and
marketing resources than we do. In addition, certain of our competitors may also benefit from local government subsidies
and other incentives that are not available to us. As a result, our competitors may be able to develop competing and/or
superior technologies and processes, and compete more aggressively and sustain that competition over a longer period of
time than we could. Our technologies and products may be rendered obsolete or uneconomical by technological advances
or entirely different approaches developed by one or more of our competitors. As more companies develop new intellectual
property in our markets, the possibility of a competitor acquiring patent or other rights that may limit our products or
potential products increases, which could lead to litigation. Furthermore, to secure purchase agreements from certain
customers, we may be required to enter into exclusive supply contracts, which could limit our ability to further expand our
sales to new customers. Likewise, major potential customers may be locked into long-term, exclusive agreements with our
competitors, which could inhibit our ability to compete for their business.

Our limited resources relative to many of our competitors may cause us to fail to anticipate or respond adequately
to new developments and other competitive pressures. This failure could reduce our competitiveness and market share,
adversely affect our results of operations and financial position and prevent us from obtaining or maintaining profitability.

Our business and operations would suffer in the event of IT system failures or a cyber-attack.

Our business is dependent on proprietary technologies, processes and information that we have developed, much
of which is stored on our computer systems. We also have entered into agreements with third parties for hardware,
software, telecommunications and other information technology (“IT”) services in connection with our operations. Our
operations depend, in part, on how well we and our vendors protect networks, equipment, IT systems and software against
damage from a number of threats, including, but not limited to, cable cuts, damage to physical plants, natural disasters,
intentional damage and destruction, fire, power loss, hacking, computer viruses, vandalism, theft, malware, ransomware
and phishing attacks. Any of these and other events could result in IT system failures, delays, a material disruption of our
business or increases in capital expenses. Our operations also depend on the timely maintenance,
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upgrade and replacement of networks, equipment and IT systems and software, as well as preemptive expenses to mitigate
the risks of failures.

Furthermore, the importance of such information technology systems and networks and systems has increased due
to many of our employees working remotely. Additionally, if one of our service providers were to fail and we were unable
to find a suitable replacement in a timely manner, we could be unable to properly administer our outsourced functions.

As cyber threats continue to evolve, we may be required to expend significant additional resources to continue to
modify or enhance our protective measures or to investigate and remediate any information security vulnerabilities. While
we have implemented security resources to protect our data security and information technology systems, such measures
may not prevent such events. Significant disruption to our IT system or breaches of data security could have a material
adverse effect on our business, financial condition and results of operations.

We may engage in hedging transactions, which could adversely impact our business.

We may engage in hedging transactions to offset some of the effects of volatility in commodity prices. Hedging
activities may cause us to suffer losses, such as if we purchase a position in a declining market or sell a position in a rising
market. Furthermore, hedging would expose us to the risk that we may have under- or over-estimated our need for a
specific commodity or that the other party to a hedging contract may default on its obligation. If there are significant
swings in commodity prices, or if we purchase more corn for future delivery than we can process, we may have to pay to
terminate a futures contract, resell unneeded corn inventory at a loss or produce our products at a loss, all of which would
have a material adverse effect on our financial performance. We may vary the hedging strategies we undertake, which
could leave us more vulnerable to increases in commodity prices or decreases in the prices of our products. Future losses
from hedging activities and changes in hedging strategy could have a material adverse effect on our operations.

As our SAF has not previously been used as a commercial fuel in significant amounts, its use subjects us to product
liability risks.

SAF has not been used as a commercial fuel in large quantities or for a long period of time. Research regarding
SAF and its distribution infrastructure is ongoing. Although SAF has been tested on some engines, there is a risk that SAF
may damage engines or otherwise fail to perform as expected. If SAF degrades the performance or reduces the life-cycle of
engines, or cause them to fail to meet emissions standards, market acceptance could be slowed or stopped, and we could be
subject to product liability claims. A significant product liability lawsuit could substantially impair our production efforts
and could have a material adverse effect on our business, reputation, financial condition and results of operations.

Competitiveness of our products for fuel use depends in part on government economic incentives for renewable energy
projects or other related policies that could change.

We depend, in part, on international, federal, state and local government incentives, including but not limited to
the Section 45Z CFPCs, RINs, LCFS credits in California, Clean Fuel Program credits in Oregon, Renewable Energy
Credits (“RECs”), rebates, tax credits and other incentives to end users, distributors, system integrators and manufacturers
of renewable energy projects, that promote the use of renewable energy. These government economic incentives could be
reduced or eliminated altogether, or the categories of renewable energy qualifying for such government economic
incentives could be changed. These renewable energy program incentives are subject to regulatory oversight and could be
administratively or legislatively changed in a manner that could have a material adverse effect on our operations.
Reductions in, changes to, or eliminations or expirations of governmental incentives could result in decreased demand for,
and lower revenues from, our projects and products. Further, our ability to generate revenue from the various government
economic incentives depends on our strict compliance with the applicable federal and state programs, which are complex
and can involve a significant degree of judgment. If the agencies that administer and enforce these programs disagree with
our judgments, otherwise determine that we are not in compliance, conduct reviews of our activities or make changes to the
programs, then our ability to generate revenue from the economic incentives could be temporarily restricted pending
completion of reviews or as a penalty, permanently limited or lost entirely, and we could also be subject to fines or other
sanctions.

21




Table of Contents

In addition, we may be required to register our projects or qualify our products with the federal government,
various states or other countries. Delays in obtaining registration or qualification of our projects or products could delay
future revenues and could adversely affect our cash flows. Further, we typically make a large investment in our projects
prior to receiving registration and/or qualification. Failure of our projects or products to qualify for government economic
incentives could have a material adverse effect on our business.

If we fail to maintain an effective system of internal controls, we might not be able to report our financial results
accurately or prevent fraud; in that case, our stockholders could lose confidence in our financial reporting, which
would harm our business and could negatively impact the price of our stock.

Management identified a material weakness in the Company’s internal control over financial reporting related to
information technology general controls within certain financial systems of a recently acquired entity. Specifically,
deficiencies were identified in controls over privileged access management, change management, and certain IT operations
processes. As a result, certain automated controls and IT-dependent manual controls were ineffective, and management
concluded that the Company did not maintain effective internal control over financial reporting as of December 31, 2025.
If not remediated, the Company’s failure to establish and maintain effective disclosure controls and procedures and internal
control over financial reporting could result in material misstatements in its financial statements and a failure to meet its
reporting and financial obligations, each of which could have a material adverse effect on the Company’s financial
condition and the trading price of the shares of our common stock.

Risks Related to Intellectual Property

QOur ability to compete may be adversely affected if we do not adequately protect our proprietary technologies or if we
lose some of our intellectual property rights through costly litigation or proceedings.

Our success will depend in part on our ability to obtain patents and maintain adequate protection of our
intellectual property covering our technologies and products and potential products in the U.S. and other countries. We
have adopted a strategy of seeking patent protection in the U.S. and in certain foreign countries with respect to certain of
the technologies used in or relating to our products and processes. We own rights to hundreds of issued patents and filed
patent applications in the U.S. and in various foreign jurisdictions. When and if issued, patents would expire at the end of
their term and any patent would only provide us commercial advantage for a limited period of time, if at all. Our patent
applications are directed to our enabling technologies and to our methods and products which support our business in the
advanced renewable fuels and renewable chemicals markets. We intend to continue to apply for patents relating to our
technologies, methods and products as we deem appropriate.

Only some of the patent applications that we have filed in the U.S. or in any foreign jurisdictions, and only certain
of the patent applications filed by third parties in which we own rights, have been issued. A filed patent application does
not guarantee a patent will issue and a patent issuing does not guarantee its validity, nor does it give us the right to practice
the patented technology or commercialize the patented product. Third parties may have or obtain rights to “blocking
patents” that could be used to prevent us from commercializing our products or practicing our technology. The scope and
validity of patents and success in prosecuting patent applications involve complex legal and factual questions and,
therefore, issuance, coverage and validity cannot be predicted with any certainty. Patents issuing from our filed applications
may be challenged, invalidated or circumvented. Moreover, third parties could practice our inventions in secret and in
territories where we do not have patent protection. Such third parties may then try to sell or import products made using
our inventions in and into the U.S. or other territories and we may be unable to prove that such products were made using
our inventions. Additional uncertainty may result from implementation of the Leahy-Smith America Invents Act, enacted
in September 2011, as well as other potential patent reform legislation passed by the U.S. Congress and from legal
precedent handed down by the Federal Circuit Court and the U.S. Supreme Court, as they determine legal issues
concerning the scope, validity and construction of patent claims. Because patent applications in the U.S. and many foreign
jurisdictions are typically not published until 18 months after filing, or in some cases not at all, and because publication of
discoveries in the scientific literature often lags behind the actual discoveries, there is additional uncertainty as to the
validity of any patents that may issue and the potential for “blocking patents” coming into force at some future date.
Accordingly, we cannot ensure that any of our currently filed or future patent applications will result in issued patents, or
even if issued, predict the scope of the claims that may issue in our and other companies’ patents. Any proceedings
challenging our patents may result in the claims being amended or canceled. If the claims are
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amended or canceled, the scope of our patent claims may be narrowed, which may reduce the scope of protection afforded
by our patent portfolio. Given that the degree of future protection for our proprietary rights is uncertain, we cannot ensure
that (i) we were the first to make the inventions covered by each of our filed applications, (ii) we were the first to file
patent applications for these inventions, (iii) the proprietary technologies we develop will be patentable, (iv) any patents
issued will be broad enough in scope to provide commercial advantage and prevent circumvention, and (v) competitors and
other parties do not have or will not obtain patent protection that will block our development and commercialization
activities.

These concerns apply equally to patents we have licensed, which may likewise be challenged, invalidated or
circumvented, and the licensed technologies may be obstructed from commercialization by competitors’ “blocking
patents.” In addition, we generally do not control the patent prosecution and maintenance of subject matter that we license
from others. Generally, the licensors are primarily or wholly responsible for the patent prosecution and maintenance
activities pertaining to the patent applications and patents we license, while we may only be afforded opportunities to
comment on such activities. Accordingly, we are unable to exercise the same degree of control over licensed intellectual
property as we exercise over our own intellectual property and we face the risk that our licensors will not prosecute or
maintain it as effectively as we would like.

In addition, unauthorized parties may attempt to copy or otherwise obtain and use our products or technology.
Monitoring unauthorized use of our intellectual property is difficult, particularly where, as here, the end products reaching
the market generally do not reveal the processes used in their manufacture, and particularly in certain foreign countries
where the local laws may not protect our proprietary rights as fully as in the U.S., so we cannot be certain that the steps we
have taken in obtaining intellectual property and other proprietary rights will prevent unauthorized use of our technology. If
competitors are able to use our technology without our authorization, our ability to compete effectively could be adversely
affected and our business could be harmed. Moreover, competitors and other parties such as universities may independently
develop and obtain patents for technologies that are similar to or superior to our technologies. If that happens, the potential
competitive advantages provided by our intellectual property may be adversely affected. We may then need to license these
competing technologies, and we may not be able to obtain licenses on reasonable terms, if at all, which could cause
material harm to our business. Accordingly, litigation may be necessary for us to assert claims of infringement, enforce
patents we own or license, protect trade secrets or determine the enforceability, scope and validity of the intellectual
property rights of others.

Our commercial success also depends in part on not infringing patents and proprietary rights of third parties, and
not breaching any licenses or other agreements that we have entered into with regard to our technologies, products and
business. We cannot be certain that patents have not or will not be issued to third parties that could block our ability to
obtain patents or to operate our business as we would like, or at all. There may be patents in some countries that, if valid,
may block our ability to commercialize products in those countries if we are unsuccessful in circumventing or acquiring
rights to these patents. There may also be claims in patent applications filed in some countries that, if granted and valid,
may also block our ability to commercialize products or processes in these countries if we are unable to circumvent or
license them.

As is commonplace in the biotechnology industries, some of our directors, employees and consultants are or have
been employed at, or associated with, companies and universities that compete with us or have or will develop similar
technologies and related intellectual property. While employed at these companies, these employees, directors and
consultants may have been exposed to or involved in research and technology similar to the areas of research and
technology in which we are engaged. Though we have not received such a complaint, we may be subject to allegations that
we, our directors, employees or consultants have inadvertently or otherwise used, misappropriated or disclosed alleged
trade secrets or confidential or proprietary information of those companies. Litigation may be necessary to defend against
such allegations and the outcome of any such litigation would be uncertain.

Under some of our research and development agreements, our partners share joint rights in certain intellectual
property we develop. Such provisions may limit our ability to gain commercial benefit from some of the intellectual
property we develop and may lead to costly or time-consuming disputes with parties with whom we have commercial
relationships over rights to certain innovations.
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If any other party has filed patent applications or obtained patents that claim inventions also claimed by us, we
may have to participate in interference, derivation or other proceedings declared by the U.S. Patent and Trademarks Office
to determine priority of invention and, thus, the right to the patents for these inventions in the U.S. These proceedings
could result in substantial cost to us even if the outcome is favorable. Even if successful, such a proceeding may result in
the loss of certain claims. Even successful outcomes of such proceedings could result in significant legal fees and other
expenses, diversion of management time and efforts and disruption in our business. Uncertainties resulting from initiation
and continuation of any patent or related litigation could harm our ability to compete and have an adverse impact on our
financial condition.

We may not be able to enforce our intellectual property rights throughout the world.

The laws of some foreign countries do not protect intellectual property rights to the same extent as federal and
state laws in the U.S. Many companies have encountered significant problems in protecting and enforcing intellectual
property rights in certain foreign jurisdictions, and, particularly with any future international partners, we may face new
and increased risks and challenges in protecting and enforcing our intellectual property rights abroad. The legal systems of
certain countries, particularly certain developing countries, do not favor the enforcement of patents and other intellectual
property protection, particularly those relating to bioindustrial technologies. This could make it difficult for us to stop the
infringement of our patents or misappropriation of our other intellectual property rights. Proceedings to enforce our patents
and other proprietary rights in foreign jurisdictions could result in substantial costs and divert our efforts and attention from
other aspects of our business. Accordingly, our efforts to enforce our intellectual property rights in such countries may be
inadequate to obtain or maintain a commercial advantage from the intellectual property that we develop, which could
negatively impact our results of operations and financial condition.

Confidentiality agreements with employees and others may not adequately prevent disclosures of trade secrets and other
proprietary information.

We rely in part on trade secret protection to protect our confidential and proprietary information and processes.
However, trade secrets are difficult to protect. We have taken measures to protect our trade secrets and proprietary
information, but these measures may not be effective. We require new employees and consultants to execute confidentiality
agreements upon the commencement of an employment or consulting arrangement with us. These agreements generally
require that all confidential information developed by the individual or made known to the individual by us during the
course of the individual’s relationship with us be kept confidential and not disclosed to third parties. These agreements also
generally provide that know-how and inventions conceived by the individual in the course of rendering services to us shall
be our exclusive property. Nevertheless, these agreements may not be enforceable, our proprietary information may still be
disclosed, third parties could reverse engineer our biocatalysts and others may independently develop substantially
equivalent proprietary information and techniques or otherwise gain access to our trade secrets. Costly and time-consuming
litigation could be necessary to enforce and determine the scope of our proprietary rights, and failure to obtain or maintain
trade secret protection could adversely affect our competitive business position. In addition, an unauthorized breach in our
information technology systems may expose our trade secrets and other proprietary information to unauthorized parties.
Any exposure of our trade secrets or other proprietary information could harm our competitive position and have an
adverse impact on our financial condition.

We have received funding from U.S. government agencies, which could negatively affect our intellectual property rights.

Some of our research has been funded by grants from U.S. government agencies. When new technologies are
developed with U.S. government funding, the government obtains certain rights in any resulting patents and technical data,
generally including, at a minimum, a nonexclusive license authorizing the government to use the invention or technical
data for noncommercial purposes. U.S. government funding must be disclosed in any resulting patent applications, and our
rights in such inventions will normally be subject to government license rights, periodic progress reporting, foreign
manufacturing restrictions and march-in rights. March-in rights refer to the right of the U.S. government, under certain
limited circumstances, to require us to grant a license to technology developed under a government grant to a responsible
applicant or, if we refuse, to grant such a license itself. March-in rights can be triggered if the government determines that
we have failed to work sufficiently towards achieving practical application of a technology or if action is necessary to
alleviate health or safety needs, to meet requirements of federal regulations or
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to give preference to U.S. industry. If we breach the terms of our grants, the government may gain rights to the intellectual
property developed in our related research. The government’s rights in our intellectual property may lessen its commercial
value, which could adversely affect our performance.

Risks Related to Legal and Regulatory

The U.S. renewable fuels industry is highly dependent upon certain federal and state legislation and regulation and any
changes in legislation or regulation could have a material adverse effect on our results of operations, cash flows and
financial condition.

The EPA has implemented the RFS Program pursuant to the Energy Policy Act of 2005 (the “Energy Policy Act”)
and the Energy Independence and Security Act of 2007. The RFS Program sets annual quotas for the quantity of renewable
fuels that must be blended into motor fuels consumed in the U.S. The domestic market for renewable fuels is significantly
impacted by federal mandates under the RFS Program for volumes of renewable fuels required to be blended with gasoline.
Future demand for renewable fuels will be largely dependent upon incentives to blend renewable fuels into motor fuels,
including the price of renewable fuels relative to the price of gasoline, the relative octane value of the renewable fuel,
constraints in the ability of vehicles to use higher renewable fuel blends, the RFS Program and other applicable
environmental requirements. Any significant increase in production capacity above the RFS Program minimum
requirements may have an adverse impact on renewable fuel prices. Any change in government policies regarding the RFS
Program could have a material adverse effect on our business and the results of our operations.

Waivers of the RFS minimum levels of renewable fuels included in motor fuels or of the requirements by
obligated parties to comply with the regulations could have a material adverse effect on our results of operations. Under the
Energy Policy Act, the U.S. Department of Energy, in consultation with the Secretary of Agriculture and the Secretary of
Energy, may waive the renewable fuels mandate with respect to one or more states if the Administrator of the EPA
determines that implementing the requirements would severely harm the economy or the environment of a state, a region or
the nation, or that there is inadequate supply to meet the requirement. Additionally, the EPA has exercised the authority to
waive the requirements of the RFS minimum levels for certain small refiners. Any waiver of the RFS minimum levels with
respect to one or more states would reduce demand for renewable fuels and could cause our results of operations to decline
and our financial condition to suffer. Further activity by the EPA to waive the requirements for small refiners could cause
softening of pricing in the industry and cause our results of operations to similarly decline.

A critical state program is California’s LCFS program, which is designed to reduce GHG emissions associated
with transportation fuels used in California by ensuring that the fuel sold in California meets declining targets for such
emissions. The regulation quantifies life-cycle GHG emissions by assigning a CI score to each transportation fuel based on
that fuel’s life-cycle assessment. Each petroleum fuel provider, generally the fuel’s producer or importer (the “Regulated
Party”), is required to ensure that the overall CI score for its fuel pool meets the annual CI target for a given year. A
Regulated Party’s fuel pool can include gasoline, diesel and their blend stocks and substitutes. This obligation is tracked
through credits and deficits. Fuels with a CI score lower than the annual standard earn a credit, and fuels that are higher
than the standard result in a deficit. Several other states also have or are considering adopting this model. Oregon’s Clean
Fuels Program, enacted in 2009 and implemented in 2016, operates using a credit system similar to the California LCFS
program. Any changes to California’s LCFS program or failure of other states to implement similar programs could have a
material adverse effect on our business and the results of our operations.

Reductions or changes to existing regulations and policies may present technical, regulatory and economic barriers,
which may significantly reduce demand for renewable fuels or our ability to supply our products.

The market for renewable fuels is heavily influenced by foreign, federal, state and local government laws,
regulations and policies. Changes in these laws, regulations and policies or how these laws, regulations and policies are
implemented and enforced could cause the demand for renewable fuels to decline, deter investment in the research and
development of renewable fuels and adversely affect our business..

Concerns associated with renewable fuels, including land usage, national security interests and food crop usage,
continue to receive legislative, industry and public attention. This attention could result in future legislation, regulation
and/or administrative action that could adversely affect our business. Any inability to address these requirements and any
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regulatory or policy changes could have a material adverse effect on our business, financial condition and results of
operations.

Additionally, our renewable hydrocarbon plants may emit GHG. Any changes in state or federal emissions
regulations, including the passage of cap-and-trade legislation or a carbon tax, could limit our production of renewable
hydrocarbon products and increase our operating costs, which could have a material adverse effect on our business,
financial condition and results of operations. The results of U.S. elections could lead to changes in federal or state laws and
regulations that could have a material adverse effect on our business, prospects, financial condition and results of
operations.

Negative attitudes toward renewable energy projects from the U.S. government, other lawmakers and regulators,
activists and others could adversely affect our business, financial condition and results of operations.

Parties with an interest in other energy sources, including lawmakers, regulators, policymakers, environmental and
advocacy organizations or other activists may invest significant time and money in efforts to delay, repeal or otherwise
negatively influence regulations and programs that promote renewable energy. Many of these parties have substantially
greater resources and influence than we have. Further, changes in U.S. federal, state or local political, social or economic
conditions, including a lack of legislative focus on these programs and regulations, could result in their modification,
delayed adoption or repeal. Any failure to adopt, delay in implementing, expiration, repeal or modification of these
programs and regulations, or the adoption of any programs or regulations that encourage the use of other energy sources
over renewable energy, could adversely affect our business, financial condition and results of operations.

Any claims relating to improper handling, storage or disposal of hazardous materials or noncompliance with applicable
laws and regulations could be time consuming and costly and could adversely affect our business and results of
operations.

Our research and development processes involve the use of hazardous materials, including chemical, radioactive
and biological materials. Our operations also produce hazardous waste. We cannot eliminate entirely the risk of accidental
contamination or discharge and any resultant injury from these materials. Federal, state and local laws and regulations
govern the use, manufacture, storage, handling and disposal of, and human exposure to, these materials. We may be sued
for any injury or contamination that results from our use or the use by third parties of these materials, and our liability may
exceed our total assets. Although we believe that our activities conform in all material respects with environmental laws,
there can be no assurance that violations of environmental, health and safety laws will not occur in the future as a result of
human error, accident, equipment failure or other causes. Compliance with applicable environmental laws and regulations
may be expensive, and the failure to comply with past, present or future laws could result in the imposition of fines, third-
party property damage, product liability and personal injury claims, investigation and remediation costs, the suspension of
production or a cessation of operations, and our liability may exceed our total assets. Liability under environmental laws
can be joint and several and without regard to comparative fault. Environmental laws could become more stringent over
time, imposing greater compliance costs and increasing risks and penalties associated with violations, which could impair
our research, development or production efforts and harm our business.

Risks Related to Owning Our Securities

We may not be able to comply with all applicable listing requirements or standards of The Nasdaq Capital Market and
Nasdagq could delist our common stock.

Our common stock is listed on The Nasdaq Capital Market, and in order to maintain that listing, we must satisfy
applicable Nasdaq continued listing requirements. The inability to comply with applicable listing requirements or standards
of The Nasdaq Stock Market LLC (“Nasdaq”) could result in the delisting of our common stock, which could have a
material adverse effect on our financial condition and could cause the value of our common stock to decline. Delisting of
our common stock could also adversely affect our ability to raise additional financing, could significantly affect the ability
of our investors to trade our securities and could negatively affect the value and liquidity of our common stock. Delisting
could also have other negative results, including the potential loss of confidence by employees and fewer business
development opportunities.
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Future issuances of our common stock or instruments convertible or exercisable into our common stock may materially
and adversely affect the price of our common stock and cause dilution to our existing stockholders.

Historically, we have raised capital by issuing common stock and warrants in public offerings because no other
reasonable sources of capital were available. These public offerings of common stock and warrants have materially and
adversely affected the prevailing market prices of our common stock and caused significant dilution to our stockholders.
We have also historically raised capital or refinanced outstanding debt through the issuance of convertible notes.

We may need to raise capital through these public offerings of common stock, warrants and convertible debt in the
future.

We may obtain additional funds through public or private debt or equity financings, subject to certain limitations
in the agreements governing our indebtedness. If we issue additional shares of common stock or instruments convertible
into common stock, it may materially and adversely affect the price of our common stock.

Raising capital at a subsidiary, or project, level would result in lower revenues attributable back to us.

We operate in a capital-intensive business and in order to construct our facilities, we need to raise large amounts
of capital. In order to finance the construction of ATJ-60 and any other Alcohol-to-Jet Projects, we currently expect to raise
capital at the subsidiary level using third party capital. By raising capital at a project level, any equity in that project that is
sold to a third party would result in lower ownership of that project by us. Thus, we would only be entitled to the revenues
and expenses that are proportionate to our level of ownership in the project. If we are required to sell a large portion of the
equity in our projects to third parties, it may have a material adverse effect on our business, financial condition and
operating results.

Our stock price may be volatile, and your investment in our securities could suffer a decline in value.

The market price of shares of our common stock has experienced significant price and volume fluctuations. We
cannot predict whether the price of our common stock will rise or fall. A variety of factors may have a significant effect on
our stock price, including:

actual or anticipated fluctuations in our liquidity, financial condition and operating results;

the position of our cash and cash equivalents;

the capital costs required to construct our Alcohol-to-Jet Projects;

our ability to obtain certain regulatory permits or approvals for our production facilities, including our Alcohol-

to-Jet Projects;

actual or anticipated changes in our growth rate relative to our competitors;

actual or anticipated fluctuations in our competitors’ operating results or changes in their growth rate;

announcements of technological innovations by us, our partners or our competitors;

announcements by us, our partners or our competitors of significant acquisitions, strategic partnerships, joint

ventures or capital commitments;

e the entry into, modification or termination of licensing arrangements, marketing arrangements, and/or research,
development, commercialization, supply, off-take or distribution arrangements;

e our ability to consistently produce commercial quantities of our products;

additions or losses of customers or partners;

our ability to obtain certain regulatory approvals for the use of our products in various fuels and chemicals

markets;

commodity prices, including oil, ethanol and corn prices;

additions or departures of key management or scientific personnel;

competition from existing products or new products that may emerge;

issuance of new or updated research reports by securities or industry analysts;

fluctuations in the valuation of companies perceived by investors to be comparable to us;

litigation involving us, our general industry or both;
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e disputes or other developments related to proprietary rights, including patents, litigation matters and our ability to
obtain patent protection for our technologies;

e announcements or expectations of additional financing efforts or the pursuit of strategic alternatives;

changes in existing laws, regulations and policies applicable to our business and products, and the adoption of or

failure to adopt carbon emissions regulation;

sales of our common stock or equity-linked securities, such as warrants, by us or our stockholders;

share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;

general market conditions in our industry; and

general economic and market conditions.

Furthermore, the stock markets have experienced extreme price and volume fluctuations that have affected and
continue to affect the market prices of equity securities of many companies. These fluctuations often have been unrelated
or disproportionate to the operating performance of those companies. These broad market and industry fluctuations, as well
as general economic, political and market conditions such as recessions, interest rate changes or international currency
fluctuations, may negatively impact the market price of shares of our common stock, regardless of our operating
performance, and cause the value of your investment to decline.

Additionally, in the past, companies that have experienced volatility in the market price of their stock have been
subject to securities class action litigation or other derivative shareholder lawsuits. We may be the target of this type of
litigation in the future. Securities litigation against us could result in substantial costs and divert our management’s
attention from other business concerns, which could seriously harm our business regardless of the outcome.

The price of our common stock could also be affected by possible sales of common stock by investors who view
our warrants as a more attractive means of equity participation in us and by hedging or engaging in arbitrage activity
involving our common stock. The hedging or arbitrage could, in turn, affect the trading prices of our warrants, if any
trading market becomes established, or any common stock that holders receive upon exercise of such warrants.

Sales of a substantial number of shares of our common stock or securities linked to our common stock, such as
our warrants (should an established market for such securities then exist), in the public market could occur at any time.
These sales, or the perception in the market that such sales may occur, could reduce the market price of our common stock.

In addition, certain holders of our outstanding common stock have rights, subject to certain conditions, to require
us to file registration statements covering their shares and to include their shares in registration statements that we may file
for ourselves or other stockholders.

The estimates and assumptions on which our financial projections are based may prove to be inaccurate.

Our financial projections, including any projected investment returns on projects, sales or earnings guidance or
outlook that we may provide from time to time, are dependent on estimates and assumptions related to, among other things,
industry growth, product and plant development, estimated capital expenses for growth development projects, market share
projections, product pricing and sale, customer interest in our products, availability of government incentives, tax rates,
accruals for estimated liabilities, and our ability to raise sufficient funds or generate sufficient cash flow to continue
operations and/or expand our production capabilities. Our financial projections are based on historical experience and on
various other estimates and assumptions that we believe to be reasonable under the circumstances and at the time they are
made, and our actual results may differ materially from our financial projections.

Raising additional capital may cause dilution to our existing stockholders, restrict our operations or require us to
relinquish rights to our technologies.

We may seek additional capital through a combination of public and private equity offerings, debt financings,
strategic partnerships and licensing arrangements. To the extent that we raise additional capital through the sale or issuance
of equity, warrants or convertible debt securities, the ownership interest of our existing shareholders will be diluted, and the
terms of such securities may include liquidation or other preferences that adversely affect your rights as a stockholder. If
we raise capital through debt financing, it may involve agreements that include covenants further
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limiting or restricting our ability to take certain actions, such as incurring additional debt, making capital expenditures or
declaring dividends. If we raise additional funds through strategic partnerships or licensing agreements with third parties,
we may have to relinquish valuable rights to our technologies or grant licenses on terms that are not favorable to us. If we
are unable to raise additional funds when needed, we may be required to delay, limit, reduce or terminate our development
and commercialization efforts.

We do not anticipate paying cash dividends, and accordingly, stockholders must rely on stock appreciation for any
return on their investment.

We have never paid cash dividends on our common stock and we do not expect to pay cash dividends on our
common stock at any time in the foreseeable future. The future payment of dividends directly depends upon our future
earnings, capital requirements, financial requirements and other factors that our board of directors will consider. As a
result, only appreciation of the price of our common stock, which may never occur, will provide a return to stockholders.
Investors seeking cash dividends should not invest in our common stock.

If securities or industry analysts do not publish research or reports about our business, or publish negative reports
about our business, our stock price and trading volume could decline. The trading market for our common stock will be
influenced by the research and reports that securities or industry analysts publish about us or our business.

We do not have any control over securities or industry analysts. If one or more of the analysts who cover us
downgrade our common stock or change their opinion of our common stock, our common stock price would likely decline
which in turn would likely cause a decline in the value of our warrants. If one or more of these analysts cease coverage of
us or fail to regularly publish reports on us, we could lose visibility in the financial markets, which could cause our
common stock price and the price of our warrants to decline or the trading volume of our common stock to decline.

We are subject to anti-takeover provisions in our certificate of incorporation, our bylaws and under Delaware law that
could delay or prevent an acquisition of the Company, even if the acquisition would be beneficial to our stockholders.

Provisions in our certificate of incorporation and our bylaws may delay or prevent an acquisition of the Company.
Among other things, our certificate of incorporation and bylaws provide for a board of directors that is divided into three
classes with staggered three-year terms, provide that all stockholder action must be effected at a duly called meeting of the
stockholders and not by a consent in writing, and further provide that only our board of directors may call a special meeting
of the stockholders. These provisions may also frustrate or prevent any attempts by our stockholders to replace or remove
our current management by making it more difficult for stockholders to replace members of our board of directors, who are
responsible for appointing the members of our management team. Furthermore, because we are incorporated in Delaware,
we are governed by the provisions of Section 203 of the Delaware General Corporation Law (the “DGCL”), which
prohibits, with some exceptions, stockholders owning in excess of 15% of our outstanding voting stock from merging or
combining with us. Finally, our charter documents establish advance notice requirements for nominations for election to
our board of directors and for proposing matters that can be acted upon at stockholder meetings. Although we believe these
provisions together provide an opportunity to receive higher bids by requiring potential acquirers to negotiate with our
board of directors, they would apply even if an offer to acquire the Company may be considered beneficial by some
stockholders.

Our certificate of incorporation provides that, unless we consent in writing to the selection of an alternative forum, the
Court of Chancery of the State of Delaware will be the sole and exclusive forum for substantially all disputes between us
and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with
us or our directors, officers or employees.

Our certificate of incorporation provides that the Court of Chancery of the State of Delaware shall, unless we
consent in writing to the selection of an alternative forum, be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Company, (ii) any action asserting a claim of breach of a fiduciary duty owed by any
director, officer or other employee of the Company to the Company or its stockholders, (iii) any action asserting a claim
arising pursuant to any provision of the Delaware General Corporation Law, or (iv) any action asserting a claim
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governed by the internal affairs doctrine, in each case subject to said Court of Chancery having personal jurisdiction over
the indispensable parties named as defendants therein.

The exclusive forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds
favorable for disputes with us or our directors, officers, employees or agents, which may discourage such lawsuits against
us and our directors, officers, employees and agents. Stockholders who do bring a claim in the Court of Chancery could
face additional litigation costs in pursuing any such claim, particularly if they do not reside in or near the State of
Delaware. The Court of Chancery may also reach different judgments or results than would other courts, including courts
where a stockholder considering an action may be located or would otherwise choose to bring the action, and such
judgments or results may be more favorable to us than to our stockholders. Alternatively, if a court were to find the choice
of forum provision contained in our certificate of incorporation to be inapplicable or unenforceable in an action, we may
incur additional costs associated with resolving such action in other jurisdictions, which could adversely affect our business
and financial condition. Notwithstanding the foregoing, the exclusive forum provision shall not preclude or contract the
scope of exclusive federal or concurrent jurisdiction for actions brought under the Exchange Act or the Securities Act, or
the respective rules and regulations promulgated thereunder.

Any person or entity purchasing or otherwise acquiring any interest in any of our securities shall be deemed to
have notice of and consented to these provisions. This exclusive forum provision may limit a stockholder’s ability to bring
a claim in a judicial forum of its choosing for disputes with us or our directors, officers or other employees, which may
discourage lawsuits against us and our directors, officers and other employees.

If a court were to find the exclusive forum provision contained in our certificate of incorporation to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other
jurisdictions, which could harm our business, results of operations and financial condition. Even if we are successful in
defending against these claims, litigation could result in substantial costs and be a distraction to management and other
employees.

Item 1B. Unresolved Staff Comments
None.
Item 1C. Cybersecurity

We have an information security program designed to identify, protect, detect and respond to and manage
reasonably foreseeable cybersecurity risks and threats. To protect our information systems from cybersecurity threats, we
use various security tools that help prevent, identify, escalate, investigate, resolve and recover from identified
vulnerabilities and security incidents in a timely manner. These include, but are not limited to, internal reporting,
monitoring and detection tools.

We regularly assess risks from cybersecurity and technology threats and monitor our information systems for
potential vulnerabilities. To evaluate and prioritize risks, we rely on industry-standard models such as widely adopted risk
quantification frameworks like NIST, which help us to identify, measure and prioritize cybersecurity and technology risks
and develop related security controls and safeguards. We conduct regular reviews and tests of our information security
program and also leverage other exercises (e.g., penetration and vulnerability testing) to evaluate the effectiveness of our
information security program and improve our security measures and planning.

While we have not, as of the date of this Form 10-K, experienced a cybersecurity threat or incident that resulted in
a material adverse impact to our business or operations, there can be no guarantee that we will not experience such an
incident in the future. Such incidents, whether or not successful, could result in our incurring significant costs related to,
for example, rebuilding our internal systems, implementing additional threat protection measures, defending against
litigation, responding to regulatory inquiries or actions, paying damages, providing customers with incentives to maintain a
business relationship with us, or taking other remedial steps with respect to third parties, as well as incurring significant
reputational harm. We also recognize that the dynamic and evolving nature of cybersecurity threats requires a proactive and
adaptive approach to our defenses, continuously assessing and enhancing our tools and strategies.
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Our Chief of Staff oversees our information security program, which provides greater alignment of IT initiatives
with enterprise-wide risk management strategies. This dual focus on technology and organizational resilience leverages her
expertise in managing complex, interconnected risks at the nexus of people and systems. Team members who support our
information security program have relevant educational and industry experience. The team provides regular reports to
senior management on various cybersecurity threats, assessments and findings.

The Board oversees our enterprise risk assessment, where key risks within the company are assessed, including
security and technology risks and cybersecurity threats. The Audit Committee oversees our cybersecurity risk, receives
regular reports from our Chief of Staff on various cybersecurity matters, including risk assessments, mitigation strategies,
areas of emerging risks, incidents and industry trends, other areas of importance and provides further reporting on these
topics to the Board.

Item 2. Properties

Our corporate headquarters are part of our Gevo segment and are located in Englewood, Colorado, where we
occupy office space used for executive management, finance, legal, commercial, and administrative functions. We also
maintain laboratory, research, and technical facilities in Colorado to support our technology development and project
engineering activities. Our corporate and laboratory facilities are leased under arrangements that we believe are adequate
for our current needs. Our lease terminates in January 2029 and the leased space is approximately 19,241 square feet.

We own and operate the RNG plant in Iowa, which is included in our GevoRNG segment. This facility
captures biogas from anaerobic digestion of agricultural feedstocks and upgrades the biogas to pipeline quality RNG. The
property is leased and includes gas upgrading and conditioning equipment, interconnection assets, and related
infrastructure necessary for RNG production and delivery. We have leased acreage at three dairy farms where the digesters
are located. These leases expire at various dates between 2031 and 2050.

In addition, we own and operate an ethanol production facility located in North Dakota, which we acquired as part
of our acquisition of the majority of the assets of Red Trail Energy and is included in our GevoND segment. The facility
includes ethanol production, corn oil recovery, and related processing, storage, and handling infrastructure situated on
owned land. The site also includes rail and logistics infrastructure supporting feedstock delivery and product shipment.
Gevo North Dakota consists of an ethanol production plant with approximately 67 million gallons per year of capacity, a
carbon capture and sequestration well injecting approximately 165,000 metric tons of COz per year, and leases which give
us rights to use additional pore space for carbon capture with an estimated capacity of one million metric tons per year.

Item 3. Legal Proceedings

From time to time, we have been and may again become involved in legal proceedings arising in the ordinary
course of our business. We are not presently a party to any litigation that we believe to be material and we are not aware of
any pending or threatened litigation against us that we believe could have a material adverse effect on our business,
operating results, financial condition or cash flows.

Item 4. Mine Safety Disclosures

Not Applicable.
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PART 11

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities

Market Information
The Company’s common stock is listed and traded on The Nasdaq Capital Market under the symbol “GEVO”.
Holders of Record

As of January 30, 2026, there were approximately 60 holders of record of our common stock. We believe that the
number of beneficial owners is substantially greater than the number of record holders because a large portion of our
common stock is held of record through brokerage firms in “street name.”

Dividends

No cash dividends have been paid on our common stock to date, nor do we anticipate paying dividends in the
foreseeable future. Any future determination to declare cash dividends on our common stock will be made at the discretion
of our Board of Directors, subject to compliance and limitations under our debt arrangements in effect at such time.

Recent Sales of Unregistered Securities; Use of Proceeds from Registered Securities
None.
Purchases of Equity Securities by the Issuer

On May 30, 2023, the Board authorized a stock repurchase program, under which the Company may repurchase
up to $25 million of its common stock. The primary goal of the repurchase program is to allow the Company to
opportunistically repurchase shares, while maintaining its ability to fund development projects. Under the stock repurchase
program, the Company may repurchase shares from time to time in the open market or through privately negotiated
transactions. The timing, volume and nature of stock repurchases, if any, will be in the Company’s sole discretion and will
be dependent on market conditions, applicable securities laws, and other factors. The stock repurchase program may be
suspended or discontinued at any time and does not have an expiration date.

We did not repurchase shares under the stock repurchase program during the year ended December 31, 2025. We
repurchased 7.2 million shares of common stock for $4.7 million under the stock repurchase program during the year ended
December 31, 2024 at an average price per share equal to $0.66. As of December 31, 2025, approximately $20.3 million
remained available under the stock repurchase program.

Item 6. [Reserved]
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in
conjunction with our audited financial statements and related notes appearing elsewhere in this Annual Report on
Form 10-K (this “Annual Report”). Some of the information contained in this discussion and analysis and set forth
elsewhere in this Annual Report, including information with respect to our plans and strategy for our business, includes
forward-looking statements that involve risks and uncertainties. You should review the section titled “Risk Factors” in
Part I, Item 14 of this Annual Report for a discussion of important factors that could cause actual results to differ
materially from the results described in or implied by the forward-looking statements contained in the following discussion
and analysis.

Company Overview

We are a growth-oriented renewable fuels and chemicals company that focuses on hard to decarbonize market
sectors such as aviation fuels, certain specialty fuels, on-road fuels, specialty and commodity chemicals and materials,
coproduct carbon dioxide and certain products for the food chain such as protein and animal feeds made as co-products
from our processes. Each of the market areas that Gevo focuses on have the common need for carbon-based products and
are not conducive to full electrification or hydrogen. We produce and sell renewable, drop-in products for these sectors, and
generate carbon abatement value through our processes, plant designs and business systems. Carbon abatement value can
be valorized via Renewable Identification Numbers (“RINs”), state credits, Inflation Reduction Act (“IRA”) tax credits,
and various voluntary carbon credits including value creation from Scope 1 and 3 greenhouse gas emissions reductions for
end customers. Gevo is primarily a project development, investment, and technology company, which also holds certain
operating assets with the intent of generating cash flow.

Our primary market focus, given the large demand and growing customer interest, is renewable hydrocarbon
fuels, including (SAF). We believe that SAF produced from a carbohydrate-to-alcohol process is the most economically
viable approach to generate value from carbon abatement. We also have commercial opportunities for other renewable
hydrocarbon products, such as RNG; hydrocarbons for gasoline and racing fuel blendstocks and diesel fuel; ingredients for
the chemical industry, such as ethylene, propylene and butenes for plastics and materials; and other chemicals.

Project Updates

Alcohol-to-Jet Projects. Our concept of “Alcohol-to-Jet Projects” consists of a portfolio of planned production
facilities designed to manufacture energy-dense liquid hydrocarbons including synthetic aviation fuel (“SAF”) using
renewable feedstock, renewable and/or clean energy, and Gevo’s proprietary ATJ technology and process.

We collaborate with a select group of technology, engineering, and equipment partners, most notably Fluid Quip
Technologies (“FQT”), Axens North America, Inc. (“Axens”), and PRAJ Industries Limited (“Praj”). FQT and Axens
provide proven area-specific operation designs that have been incorporated into Gevo’s proprietary, integrated
carbohydrate-to-hydrocarbon ATJ plant designs. Praj is working with us on our proprietary design and construction of
prefabricated process modules for our ATJ facilities. While these partners contribute important technology and execution
capabilities, Gevo owns the overall plant designs, engineering integration, modularization strategy and associated
intellectual property. These collaborations are intended to reduce capital intensity, lower operating costs, and leverage
technologies that are proven in other commercial applications, thereby de-risking project execution.

We have substantially completed the engineering design of the ATJ-30 platform and are advancing into detailed
engineering and modularization. We are refining the project cost estimates with engineering, procurement, and construction
(“EPC”) partners to identify cost reduction opportunities and expect to negotiate toward a lump-sum, fixed price EPC
agreement for plant delivery. Current engineering efforts are focused on increasing the degree of modularization across our
ATIJ plant designs, enabling major process equipment to be fabricated in factory-built modules and assembled onsite. This
modular approach is expected to reduce construction risk, lower field labor requirements, improve schedule certainty, and
reduce capital spent prior to securing third-party project financing. It is also intended to accelerate our future
commercialization of multiple plants by deploying a standardized modular design in a copy-edit-paste fashion.
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We currently anticipate financing the construction of ATJ at the subsidiary level using a combination of Company
equity (in-kind and/or cash contribution), third-party equity capital, and non-recourse project debt. In 2025, the Company
spent approximately $11.3 on the ATJ-30 project; based on current progress, we now expect the remaining spend through
financial close to be approximately $20.6 to $35.9 million. Future cash distributions from ATJ earnings would be
proportionate to Gevo’s ownership interest in the project. The use of project debt and third-party equity is intended to
preserve capital for use on other growth projects. We expect to apply similar development and financing strategies to future
Alcohol-to-Jet Projects to grow our SAF production to meet the demand for SAF.

In order to achieve full construction financing for an ATJ plant, we intend to secure debt financing and possibly
third-party equity. On October 16, 2024, we received a conditional commitment from the U.S. Department of Energy
(“DOE”) Energy Dominance Financing Program (“EDF”) (formerly known as the Loan Programs Office) for a loan
guarantee facility with a capacity of approximately $1.6 billion (including capitalized interest during construction). The
receipt of a conditional commitment was significant as it helped to validate the ATJ plant design integrity, which is
underpinned by the DOE LPO’s diligence process. On October 8, 2025, the Company received a letter from the DOE EDF
granting an extension of the Conditional Commitment until April 16, 2026 (the “Extension”). The Extension allows the
Company and DOE EDF to evaluate certain potential modifications to the project scope under the conditional commitment
in order to address energy policies and priorities. The discussions between the DOE EDF and the Company continue and
the Conditional Commitment will remain effective during the extension period to allow for modifications which satisfy
DOE EDF. The potential scope modifications include the construction of a lower cost ATJ-30 facility at GevoND and the
optimal use of captured carbon dioxide for enhanced oil recovery.

Acquisition of Red Trail Energy. On September 10, 2024, Gevo and its subsidiaries entered into an Asset
Purchase Agreement (the “Red Trail Purchase Agreement”) with Red Trail Energy to acquire substantially all of its assets
and assume certain liabilities. The acquisition was completed on January 31, 2025. Gevo’s acquisition of Red Trail Energy
was a strategic move aimed at accelerating its production of renewable fuels, particularly SAF, developing Gevo’s carbon
business, and also enabling optionality for additional co-located projects and expansion opportunities. This acquisition
aligns with Gevo’s broader goal of producing clean fuels that can help reduce carbon emissions and promoting
sustainability in the energy and transportation sectors. Furthermore, the acquisition grants access to critical CCS assets. See
Note 3, Business Combinations, for additional information on the Red Trail Energy acquisition.

Renewable Natural Gas Project. Gevo’s RNG project in Northwest lowa (the “RNG Project”) started up and
began producing and injecting initial volumes of biogas in 2022, during the project’s testing and ramp-up period. In 2023,
the project achieved stable production levels.

Gevo’s RNG revenue primarily stems from the sales of the environmental attributes associated with RNG. These
include attributes available from California’s Low Carbon Fuel Standard (“LCFS”) program and the U.S. Environmental
Protection Agency (“EPA”) Renewable Fuels Standard (“RFS”) program (“RFS Program”) to receive renewable
identification numbers (“RINs”). Gevo was granted registration approval by the EPA in 2022, allowing us to participate in
the RFS Program to receive RINs.

Verity. Verity Holdings, LLC (“Verity”), a wholly owned subsidiary of Gevo, Inc., is at the forefront of creating
the ability to track, verify, and empirically value carbon intensity across the full carbon lifecycle. Verity provides end-to-
end carbon accounting via a proprietary digital Measure, Report and Verify (“MRV”) platform. This platform specializes in
carbon accounting and services aimed at maximizing the value of environmental benefits throughout the entire business
system. Verity's comprehensive approach includes regulatory analysis, strategy development, life cycle analysis,
compliance management, audit readiness, carbon marketing, utilization and retirement services, and trading/marketing for
Scope 1, 2, and 3 emissions. By integrating advanced technological capabilities, Verity supports Gevo's mission of
converting renewable energy and biogenic carbon into renewable, clean fuels and chemicals with a low carbon footprint.

U.S. Department of Agriculture. In September 2023, we received a grant from the U.S. Department of
Agriculture (“USDA?”) through its Partnerships for Climate-Smart Commodities for Gevo’s Climate-Smart Farm-to-Flight
Program (the “USDA Grant”).

34




Table of Contents

The Company incurred $8.9 million of costs under the USDA Grant, which are included in Project development
costs in the Consolidated Statement of Operations in 2025. On April 22, 2025, we received notification of the termination
of the USDA Grant. The termination did not have a material impact on the financial statements, nor did it impact Gevo’s
commercial objectives, since the critical work under the project had already been completed.

Luverne Facility. On October 31, 2025, we sold our subsidiary, Agri-Energy, LLC, which owned an 18-million-
gallon-per-year ethanol-production facility located in Luverne, Minnesota (the “Luverne Facility”) to A.E. Innovation
LLC. The sales price was $7.0 million, which was made up of a $2 million cash payment, paid on the transaction closing
date and a $5.0 million note receivable. As part of the transaction, we retained certain assets at the Luverne Facility,
including certain isobutanol production assets and associated infrastructure.

Tax Credit Recognition and Sales. The U.S. federal government has introduced tax incentives to promote the
production of low-carbon fuels and reduce GHG emissions, enhance energy security, and support the rural agricultural
economy. Effective January 1, 2025, the Inflation Reduction Act of 2022 (IRA) replaces Section 6426 of the Internal
Revenue Code with Section 45Z, providing a Clean Fuel Production Credit (“CFPC”) for the years 2025 through 2027.
This was further updated and extended on July 4, 2025, under the One Big Beautiful Bill (“OBBBA”) extending the credit
through 2029. Producers of liquid transportation fuels, including SAF, are eligible to qualify for up to $1 per gallon, while
producers of RNG could claim an amount exceeding $1 per gallon for significant CI reductions, with the credit amount
indexed annually for inflation.

The Company recognizes tax credits associated with the U.S. federal clean fuel production incentives under
Section 45Z of the Internal Revenue Code in accordance with International Financial Reporting Standards, specifically
International Accounting Standards (“IAS”) 20 - Accounting for Government Grants and Disclosure of Government
Assistance, because there is limited U.S. GAAP accounting guidance for for-profit business entities that receive
government assistance that is not in the form of a loan, an income tax credit or revenue from a contract with a client. In
accordance with IAS 20, the tax incentive is recognized when it is probable that the Company will comply with the
provisions of the incentive and that the incentive will be earned. These credits are recognized in “Intangible assets, net” on
the Company’s Consolidated Balance Sheets and as a reduction to “Cost of production” in the Consolidated Statements of
Operations, reflecting their role in offsetting the production costs of low-carbon fuels. When cash is received under the tax
credit transfer agreements, the amount is deferred and recorded in “Deferred clean fuel production tax credits” on the
Company’s Consolidated Balance Sheets until such time as all conditions to the transfer have been met.

Our GevoND and RNG production facilities are eligible for federal CFPCs which became probable of being
earned during the year ended December 31, 2025. For the year ended December 31, 2025, the Company recognized $52.0
million of CFPCs, which were recorded as a reduction to cost of production and a nonmonetary asset recorded within
intangible assets. The Company monetizes these tax credits through sale of such credits to third parties. Upon entering a
sale agreement, a liability is recognized to reflect the obligation to deliver the credits. The related intangible asset is
derecognized, and the liability is settled, only upon official transfer of title following the filing of the applicable tax returns.

During 2025, the Company entered into several tax credit transfer agreements (collectively, the “Transfer
Agreements”) pursuant to which the Company agreed to transfer CFPCs generated from the production of ethanol at its
GevoND facility during 2025. Under the Transfer Agreements, the Company expected to transfer approximately $52
million of tax credits between June 30, 2025 and February 28, 2026, subject to the satisfaction of certain conditions
precedent on each applicable transfer date, as defined in the respective Transfer Agreements. As of December 31, 2025, the
Company had transferred approximately $41.1 million of tax credits under the Transfer Agreements and received the
related cash proceeds. The remaining consideration is expected to be received upon the transfer of additional tax credits,
subject to the satisfaction of the applicable conditions precedent. Certain Transfer Agreements provide the counterparties
with additional contractual rights, including rights to purchase additional tax credits in future periods. In addition, under
certain Transfer Agreements, the Company may be required to pay an under-delivery fee if it fails to transfer a specified
minimum percentage of tax credits on a scheduled transfer date, which is calculated based on the shortfall between the
required minimum and the amount of tax credits actually transferred.
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Key Operating Metrics

Gevo North Dakota operating metrics. Total operating revenues reflect sales of ethanol, ethanol-related co-
products and carbon removal credits. As a result, our revenues are primarily affected by unit production of ethanol,
ethanol-related co-products, the registration of carbon removal credits, and the prices at which we monetize such
production. The following table summarizes the key operating metrics described above, recorded on the GevoND segment,
which metrics we use to measure performance, and covers the period after January 31, 2025, when Gevo closed on the
acquisition of all of the assets and assumed certain liabilities of Red Trail Energy:

Year Ended December 31, 2025

Dried Modified
Distillers Distillers Corn Oil
Ethanol Grains Grains & Syrup Sold
(dollars in thousands, unless otherwise indicated) (gallons) (tons) (tons) (Ibs) Total
Operating revenues:
Production quantities 62,005,390 94,628 107,675 17,662,280
Unit price $ 1.70 $14347 § 7047 $ 0.58
Revenues $ 105512 $13,576 $ 7,588 § 10,215 § 136,891
Less: Marketing fees and other (573) (165) — (112) (850)
Total ethanol and ethanol related products
revenues $ 104939 $13411 $ 7,588 $ 10,103 $§ 136,041
Other key metrics:
Clean fuel production tax credits generated $ 48,163
CO?2 sequestered (metric tons) 157,606

Primary production costs:
Corn ground (bushels) 21,340,806

Corn cost per bushel $ 4.05
Total corn production costs $ 86,430
Natural gas (MMBTU) 1,508,920
Natural gas cost per MMBTU $ 2.89
Total natural gas costs $ 4,361
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RNG operating metrics. Total operating revenues reflect both sales of RNG and sales of related environmental
attributes. As a result, our revenues are primarily affected by unit production of RNG, production of environmental
attributes, and the prices at which we monetize such production. The following table summarizes the key operating metrics
described above, recorded on the RNG segment, which metrics we use to measure performance:

(in thousands, unless otherwise indicated)
Operating revenues
Renewable natural gas (RNG)
Environmental attributes - RINs
Environmental attributes - LCFS
Total operating revenues
RNG metrics (MMBtu)
RNG production volumes
Less: RNG production volumes dispensed
Total RNG volumes available for RIN and LCFS generation
M
RIN metrics
RIN generation ) 3)
Plus: Prior period RINs carried into current period
Less: RINs sold
RIN inventory
Average realized RIN price 4)
LCFS metrics
LCFS generation ()
Plus: Prior period LCFS carried into current period
Less: LCFS sold
LCEFS inventory
Average realized LCFS price )

Clean fuel production tax credits generated
Operating expenses

RNG operating expenses
RNG operating expenses per MMBTU (actual)

Year Ended December 31,

2025 2024 Change Change %
$ 1,049 $ 691 $ 358 52 %
7,777 11,661 (3,884) (33)%
9,219 3,444 5,775 168 %
$§ 18,045 § 1579 § 2,249 14 %
359 367 ®) 2)%
(359) (367) 8 2)%
— — — — %
4,196 4,299 (103) 2)%
207 395 (188) (48)%
(4,023) (4,486) 463 (10)%
380 208 172 83 %
$ 193 $ 2.60 $ (0.67) (26)%
168 80 88 110 %
32 20 12 60 %
(164) (68) (96) 141 %
36 32 4 13 %
$ 56.21 $ 50.65 $ 5.57 11 %
$ 3,867 $ — 3 3,867 — %
$ 14724 $ 24556 $  (9,832) (40)%
$ 41.01 $ 6691 § (25.90) (39)%

(1) Represents gas production which has not been dispensed to generate RINs and LCFS.
(2) RINSs are generally generated in the month following the gas being dispensed.
(3) One MMBtu of RNG has approximately the same energy content as 11.6935 gallons of ethanol and thus may generate

11.6935 RINs under the RFS Program.

(4) Realized prices for environmental attributes are net of third-party commissions and thus do not correspond directly to

index prices.

(5) LCFS credits are generally generated in the calendar quarter following the gas being dispensed.
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Results of Operations

The following discussion of our financial condition and results of operations should be read in conjunction with
our Consolidated Financial Statements and the notes to those Consolidated Financial Statements appearing in this Annual
Report. This discussion contains forward-looking statements that involve significant risks and uncertainties. As a result of
many factors, such as those set forth under “Risk Factors” in Part I, Item 1A of this Annual Report, our actual results may
differ materially from those anticipated in these forward-looking statements.

This section discusses year-to-year comparisons between 2025 and 2024. The complete Management’s Discussion
and Analysis of Financial Condition and Results of Operations for year-to-year comparisons between 2024 and 2023 and
other discussions of 2024 items can be found within Part II, Item 7, of our Annual Report on Form 10-K for the year ended
December 31, 2024, filed with the SEC on March 27,2025, which is available free of charge on the SEC’s website at
www.sec.gov and our corporate website at www.gevo.com.

Consolidated Comparison of the Years Ended December 31, 2025 and 2024
(in thousands)

Year Ended December 31,
2025 2024 Change Change %
Total revenues $ 160,580 $ 16,915 $ 143,665 849 %
Operating expenses:
Cost of production 85,241 12,002 73,239 610 %
Depreciation and amortization 25,323 18,298 7,025 38 %
Research and development expense 4,550 5,576 (1,026) (18)%
General and administrative expense 51,200 45,798 5,402 12 %
Project development costs 11,655 18,166 (6,511) (36)%
Acquisition related costs 4,438 4,932 (494) (10)%
Facility idling costs 1,476 2,967 (1,491) (50)%
Gain on disposal of assets, net (3,091) — (3,091) 100 %
Total operating expenses 180,792 107,739 73,053 68 %
Loss from operations (20,212) (90,824) 70,612 (78)%
Other (expense) income
Interest expense (17,560) (3,879) (13,681) 353 %
Interest and investment income 5,109 15,740 (10,631) (68)%
Other income, net 34 323 (289) (89)%
Total other (expense) income, net (12,417) 12,184 (24,601) (202)%
Net loss and comprehensive loss (32,629) (78,640) 46,011 (59)%
Net income attributable to non-controlling interest 1,207 — 1,207 100 %
Net loss attributable to Gevo, Inc. $ (33,836) $ (78,640) $ 44,804 (57)%
Revenues:
Year Ended December 31,
2025 2024 Change Change %
Revenues:
GevoND $ 136,780 $ - $ 136,780 - %
GevoRNG 18,045 15,796 2,249 14 %
Gevo 5,755 1,119 4,636 414 %
Total revenues $ 160,580 $ 16,915 $ 143,665 849 9,

Total revenues were $160.6 million for the year ended December 31, 2025, compared to $16.9 million for the year
ended December 31, 2024, an increase of $143.7 million. The increase was primarily attributable to revenues generated by
the GevoND segment following the acquisition of Red Trail Energy on January 31, 2025. GevoND
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contributed $136.8 million of revenue in 2025, compared to no revenue in the prior year. GevoRNG revenues increased
$2.2 million, or 14%, to $18.0 million in 2025 from $15.8 million in 2024, primarily attributable to increased low carbon
fuel sales and improved realized pricing. Revenues in the Gevo segment increased to $5.8 million in 2025 from $1.1
million in 2024. The increase was primarily driven by higher hydrocarbon sales, partially offset by lower licensing and
development revenue recognized under existing agreements.

Cost of production:
Year Ended December 31,
2025 2024 Change Change %

Cost of production
GevoND $ 67,692 $ - $ 67,692 - %
GevoRNG 8,433 10,369 (1,936) (19)%
GevoFuels 3 - 3 - %
Gevo 9,113 1,633 7,480 458 %
Total cost of production $ 85241 $ 12,002 $§ 73,239 610 %

Cost of Production was $85.2 million for the year ended December 31, 2025, compared to $12.0 million for the
year ended December 31, 2024, an increase of $73.2 million. The increase was primarily attributable to the inclusion of
Cost of production from the GevoND segment following the acquisition of Red Trail Energy on January 31, 2025, which
contributed $67.7 million in 2025. GevoRNG segment cost of production decreased $1.9 million, or 19%, to $8.4 million
in 2025 from $10.4 million in 2024. The decrease was primarily driven by the recognition of $3.9 million in Section 45Z
tax credits and a net decrease in environmental credit costs, partially offset by higher feedstock and natural gas costs. Cost
of Production in the Gevo segment increased to $9.1 million in 2025 from $1.6 million in 2024, primarily driven by higher
hydrocarbon production costs associated with increased production and sales activity.

Depreciation and amortization:
Year Ended December 31,

2025 2024 Change Change %
Depreciation and amortization
GevoND $ 17,512 $ - $ 17,512 -%
GevoRNG 4,616 8,580 (3,964) (46)%
Gevo 3,195 9,718 (6,523) (67)%
Total depreciation and amortization $ 25323 § 18298 $§ 7,025 38 %

Depreciation and amortization increased $7.0 million during the year ended December 31, 2025, compared to
the year ended December 31, 2024, primarily related to depreciation of assets acquired at Gevo North Dakota in the
acquisition of Red Trail Energy. Depreciation and amortization for the GevoRNG segment decreased by $4.0 million, from
$8.6 million for the year ended December 31, 2024 to $4.6 million for the year ended December 31, 2025, primarily due to
the extension of certain lease terms, which resulted in a longer depreciable life for certain long-lived assets and lower
periodic depreciation expense. Depreciation and amortization for the Gevo segment decreased by $6.5 million (67%), from
$9.7 million in 2024 to $3.2 million in 2025. The decrease was primarily attributable to the Agri Energy assets disposed
during 2025, resulting in a reduction of approximately $7.6 million of depreciation, partially offset by depreciation on
remaining assets in service.

Research and development expense:

Year Ended December 31,
2025 2024 Change Change %
Research and development expense:
Gevo 4,550 5,576 (1,026) (18)%
Total research and development expense $ 4,550 $ 5,576 $§ (1,026) (18)%
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Research and development expense decreased $1.0 million during the year ended December 31, 2025, compared
to the year ended December 31, 2024, primarily due to a reduction of consulting expenses during the year ended December
31, 2025.

General and administrative expense:
Year Ended December 31,

2025 2024 Change Change %
General and administrative expense
GevoND $ 9,701 $ - § 9701 - %
GevoRNG 1,675 5,606 (3,931) (70)%
Gevo 39,824 40,192 (368) ()%
Total general and administrative expense $ 51,200 $§ 45798 $ 5,402 12 %

Total general and administrative expense was $51.2 million for the year ended December 31, 2025, compared to
$45.8 million for the year ended December 31, 2024, representing an increase of $5.4 million. The increase was primarily
driven by $9.1 million of G&A expense from the GevoND segment following the acquisition of Red Trail Energy on
January 31, 2025. This increase was partially offset by decreases in G&A expense in other segments. Specifically, G&A
expense in the GevoRNG segment decreased by $3.9 million to $1.7 million in 2025 from $5.6 million in 2024, reflecting
lower administrative and overhead costs. General and administrative expense in the Gevo segment remained relatively
consistent, decreasing slightly by $0.4 million to $39.8 million in 2025 from $40.2 million in 2024. The modest decline
was primarily driven by lower stock-based compensation expenses, which were partially offset by increases in employee-
related costs, professional services, and investments in IT infrastructure.

Project development costs:

Year Ended December 31,
2025 2024 Change Change %
Project development costs:
GevoND $ (167) $ -3 (167) - %
GevoFuels 2,989 5,411 (2,422) (45)%
Gevo 8,833 12,755 (3,922) (B1D)%
Total project development costs § 11,655 $ 18,166 $ (6,511) (36)%

Project development costs decreased to $11.7 million in 2025 from $18.2 million in 2024, primarily due to lower
consulting and professional services expenses. The decrease in the GevoFuels segment was driven by lower professional
services fees. In the Gevo segment, costs declined as preliminary development work for the racing fuel blendstock project
moved into the production phase, partially offset by higher employee expenses and grower’s fees, which were largely offset
by USDA grant reimbursements.

Acquisition related costs: Acquisition related costs decreased $0.5 million during the year ended December 31,
2025 compared to the prior year. Acquisition costs relate to the Red Trail Energy acquisition, which we completed on
January 31, 2025 and are entirely attributable to our Gevo segment.

Facility idling costs: Facility idling costs are entirely attributable to the Gevo segment and are related to care and
maintenance of our Luverne Facility. Facility idling costs decreased by $1.5 million for the year ended December 31, 2025,
compared to the year ended December 31, 2024, primarily due to the sale in October 2025 of the Luverne facility as part of
the sale of Agri-Energy, LLC.

Gain on disposal of assets: The gain on disposal of assets represents the gain recorded on the sale of Agri-Energy,
LLC in our Gevo segment in October 2025.

Interest expense:

Year Ended December 31,
2025 2024 Change Change %
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Interest expense:

GevoND $ (12,119) $ - $ (12,119) - %
GevoRNG (4,886) G114)  (1,772) 57 %
Gevo (555) (765) 210 Q7%

Total interest expense $ (17,560) $§  (3,879) $ (13,681) 353 9,

Interest expense increased by $13.7 million, to $17.6 million for the year ended December 31, 2025, compared to
$3.9 million for the prior year. The increase was primarily attributable to interest on a $105 million term loan used to
partially finance the acquisition of Red Trail Energy at the GevoND segment. In addition, the refinancing of $40 million of
Remarketed Bonds at a higher interest rate at the GevoRNG segment contributed to the increase.

Interest and investment income:

Year Ended December 31,
2025 2024 Change Change %
Interest and investment income:
GevoND $ 530 $ -3 530 - %
GevoRNG 102 6 96 1,600 %
Gevo 4,477 15,734 (11,257) (72)%
Total interest and investment income $ 5,109 § 15,740 $ (10,631) (68)%

Interest and investment income. Interest and investment income decreased $10.6 million during the year ended
December 31, 2025, compared to the year ended December 31, 2024, primarily due to the usage of cash for the acquisition
of Red Trail Energy in January 2025, as well as for capital projects and operating costs, which resulted in a lower balance
of cash equivalent investments during the year.

Other income. Other income decreased $0.3 million during the year ended December 31, 2025, compared to
the year ended December 31, 2024.

Sources of Our Revenues

Our current revenues are primarily derived from: (i) the sale of ethanol and ethanol related products and carbon
credits (ii) the sale of RNG commodities and the related environmental attributes; (iii) licensing and development sales;
(iv) hydrocarbon sales consisting primarily of the sale of isooctane derived from our isobutanol and SAF; (v) software
services; and (vi) the sale of isobutanol and related products.

Principal Components of Our Cost Structure

Cost of Production. Our cost of production consists primarily of costs directly associated with the production of
ethanol and related products, RNG and other renewable hydrocarbon products, including isobutanol, SAF, and isooctane.
Such costs include direct materials, direct labor, other operating costs and certain plant overhead costs. Direct materials
include feedstock, denaturant and process chemicals. Direct labor includes compensation (including stock-based
compensation) of personnel directly involved in production operations. Other operating costs include utilities and natural
gas and wind power usage.

Research and Development. Our research and development expense consists of costs incurred to identify, develop
and test our technologies for the production of renewable hydrocarbon products and the development of downstream
applications thereof. Research and development expense includes personnel costs (including stock-based compensation),
consultants and related contract research, facility costs, supplies, license fees paid to third parties for use of their
intellectual property and patent rights and other overhead expenses incurred to support our research and development
programs.

General and Administrative. General and administrative expense consists of personnel costs (including stock-
based compensation), consulting and service provider expenses (including patent counsel-related costs), legal fees,
marketing costs, insurance costs, occupancy-related costs, travel and relocation expenses and hiring expenses. Our
corporate personnel, consisting of subject matter experts, including chemists, engineers, and sustainability experts,
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dedicate the majority of their time and efforts for the development of our growth projects. Costs incurred have not yet been
allocated to the specific growth projects on the face of our financial statements.

Project Development Costs. Project development costs consist of consulting, preliminary engineering costs,
personnel expenses (including stock-based compensation) and research and development expenses to support the business
activities of our Alcohol-to-Jet Projects.

Depreciation and Amortization. Depreciation and amortization relates to property, plant and equipment
associated with the production of ethanol, ethanol related products, RNG and other renewable hydrocarbon products,
including isobutanol, SAF, and isooctane, as well as that used in product development.

Liquidity and Capital Resources

As of December 31, 2025, we had cash and cash equivalents of $81.2 million and current restricted cash of $35.8
million, totaling $116.9 million in cash, cash equivalents, and restricted cash. Our cash equivalents consist of investments
in U.S. government money market funds. We expect to use our cash, cash equivalents, and restricted cash for the following
purposes: (i) identification, development, engineering, licensing, acquisition and construction of production facilities and
the Company’s Alcohol-to-Jet Projects; (ii) operations and the completion of capital projects at Gevo North Dakota; (iii)
potential investment in RNG projects; (iv) operating activities at the Company’s corporate headquarters in Colorado,
including research and development work; (v) exploration of strategic acquisitions and additional financing, including
project financing; and (vi) debt service obligations associated with our current debt and any future borrowings. We believe
that as a result of our cash and cash equivalents balances and the performance of our current and expected operations, we
will be able to meet our obligations and other potential cash requirements during the next 12 months from the date of this
report.

Since our inception in 2005, we have devoted most of our cash resources to the development and
commercialization of routes to efficiently produce fuels and chemicals from carbohydrates, such as renewable feedstock,
using alcohols (isobutanol and ethanol) as intermediates. We have incurred losses since inception, have a significant
accumulated deficit, and expect to incur losses for the foreseeable future. Historically we have financed our operations
primarily with proceeds from the issuance of equity, warrants, borrowings under debt facilities, ethanol sales and interest
income. Our current sources of cash include sales of ethanol and ethanol related co-products (including carbon credits), the
sale of Section 45Z CFPC tax credits, RNG, environmental attributes, hydrocarbons and licensing fees. We may also fund
future operations through additional private and/or public offerings of equity or debt securities. In addition, we may seek
additional capital, on acceptable terms, through arrangements with strategic partners or from other sources.
Notwithstanding, there can be no assurance that we will be able to raise additional funds or achieve or sustain profitability
or positive cash flows from operations.

Our transition to profitability is dependent upon, among other things, the successful development and
commercialization of our projects, the development, licensing, acquisition and construction of commercial level production
facilities to support our offtake agreements, the achievement of a level of revenues adequate to support the Company’s cost
structure, and the ability to raise capital to finance the development, licensing, acquisition, and construction of additional
production facilities.

The following table sets forth the major sources and uses of cash for each of the periods set forth below (in
thousands):

Year Ended December 31,

2025 2024
Net cash used in operating activities $ (13,401) $ (57,383)
Net cash used in investing activities $  (226,574) $ (51,819)
Net cash provided by (used in) financing activities $ 97,881 § (7,362)

Operating Activities

Our primary uses of cash from operating activities are production costs at Gevo North Dakota, personnel-related
expenses, and research and development-related expenses, including costs incurred under development
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agreements, costs of licensing of technology, legal-related costs, and expenses for the market development and
commercialization of our products.

During the year ended December 31, 2025, net cash used in operating activities improved significantly, decreasing
to $13.4 million compared to $57.4 million for the year ended December 31, 2024. Non-cash charges primarily consisted
of stock-based compensation expense of $9.2 million and depreciation and amortization of $25.3 million. Production tax
credits of $52.0 million were recognized in 2025 under Section 45Z, which reduced cost of goods sold and increased
operating cash flow on a non-cash basis. During 2025, $41.1 million of credits were transferred to third parties, resulting in
cash proceeds from the monetization of these credits and a short-term liability due to pending 2025 tax filing.

Additionally, prepaid expenses and other current assets, deposits and other assets decreased by $11.4 million, which was
partially offset by an increase of $1.4 million in accounts receivable and a $3.4 million increase in our inventory.

Investing Activities

During the year ended December 31, 2025, we had $226.6 million in cash used in investing activities, comprised
of $198.5 million for the acquisition of Red Trail Energy, $30.1 million for investments in our capital projects, including
$13.4 million in GevoFuels segment, $5.6 million at GevoND, $0.9 million in the GevoRNG segment, and $10.2 million in
the Gevo segment. These were partially offset by $2.0 million proceeds from the sale of Agri Energy.

We have substantially completed the engineering design on our ATJ projects and are proceeding with detailed
engineering and modularization design. We are refining the project cost estimates with EPC partners to identify
opportunities to reduce and negotiate the cost. We currently expect to finance the construction of ATJ plants at the
subsidiary level using a combination of Company equity and third-party capital.

Gevo is in the process of identifying and performing early site development work for additional Alcohol-to-Jet
production locations. These potential sites include greenfield and brownfield (i.e., at an existing ethanol plant) locations
that are advantageous in terms of potential economics, opportunities to decarbonize, and time to market. Early
development work at the Red Trail Energy site is currently underway.

During the year ended December 31, 2024, we used cash of $51.8 million in investing activities, of which $51.1
million related to investments in our capital projects, including $30.1 million in the GevoFuels segment, $3.9 million in
GevoRNG segment, and $17.1 million in the Gevo segment. In addition, we made a $10.0 million deposit related to the
acquisition of Red Trail Energy. Partially offsetting these investments was the sale of investment tax credits of $15.3
million.

Financing Activities

During the year ended December 31, 2025, we had $97.9 million of net cash provided by financing activities.
Financing inflows consisted primarily of $105.0 million in loan proceeds and $40.0 million in proceeds from the re-
marketed bonds, which was fully offset by $40.0 million in bond redemptions. The Company also received $5.0 million of
contributions from non-controlling interest holders. These amounts were partially offset by $9.7 million in debt issuance
costs, $1.8 million in payments of finance lease liabilities and $1.5 million in distributions to non-controlling interest
holders.

We currently expect to finance the construction of ATJ plants at the subsidiary level using a combination of our
own, third-party, and debt capital. The Company expects to retain an equity interest in the project and may invest equity in
the project using the proceeds from the reimbursement of the Company’s ATJ project development expenditures. Cash
distributions from future ATJ project earnings would be proportionate to Gevo’s ownership in such ATJ projects under this
expected financing structure which would allow us to conserve and redeploy our capital on other growth projects, including
other ATJ projects. We expect to apply similar development and financing strategies to future ATJ projects to enable
growth of SAF production to meet demand for SAF.
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During the year ended December 31, 2024, we had $7.4 million of net cash used in financing activities, due to
$4.7 million for repurchases of common stock, $1.7 million for debt issuance costs and $0.9 million for payment of finance
lease liabilities. payments for equipment loans and finance lease liabilities.

Critical Accounting Estimates

Our Consolidated Financial Statements are based on the application of U.S. GAAP, which requires us to make
estimates and assumptions about future events that affect the amounts reported in our Consolidated Financial Statements
and the accompanying notes. Future events and their effects cannot be determined with certainty; therefore, the
determination of estimates requires the exercise of judgment. We believe our judgments related to these accounting
estimates are appropriate. However, if different assumptions or conditions were to prevail, the results could be materially
different from the amounts recorded.

Impairment of long-lived assets - The Company evaluates the recoverability of the recorded amount of long-lived
assets, including property, plant and equipment, licenses, patents, operating lease right-of-use assets, and finance lease
right-of-use assets when events or changes in circumstances indicate that their carrying amount may not be recoverable.
The carrying amount of a long-lived asset is considered to be impaired if it exceeds the sum of the undiscounted cash flows
expected to result from the use and eventual disposition of the assets. If the Company determines that an asset is impaired,
it measures the impairment to be recognized as the amount by which the recorded amount of the asset exceeds its fair
value. No impairment losses on tangible and intangible assets were recorded for the years ended December 31, 2025, and
2024.

We estimate fair value measurements to record impairment to certain long-lived assets and to determine fair value
disclosures in accordance with Accounting Standards Codification ("ASC") 360 and 820. These significant estimates,
judgments, inputs, and assumptions include, when applicable, the selection of an appropriate valuation method depending
on the nature of the respective asset, such as the income approach, or the market or sales comparison approach. The fair
value of our operating asset groups is estimated using a discounted cash flow model as quoted market prices are not
available. For other long-lived assets, fair value is determined using an approach that is appropriate based on the relevant
facts and circumstances, which may include discounted cash flows or comparable transactions analyses.

Determining whether impairment indicators exist, estimating the undiscounted cash flows and fair value of the
Company’s long lived assets for impairment testing requires significant judgment. The assumptions used to assess
impairment consider historical trends, macroeconomic and industry conditions, and projections consistent with the
Company’s operating strategy. Our undiscounted cash flow forecasts contain uncertainties because they require
management to make assumptions and to apply judgment in estimating future cash flows including forecasting projected
revenues and margins based on the future sales volumes, future commodity prices, operating costs, forecasting useful lives
of the assets, assessing the probability of different outcomes, and with respect to asset fair values selecting an appropriate
discount rate to estimate the present value of those projected cash flows. The discount rate is selected based on the return
we believe a market participant would require, that appropriately reflects the risks associated with the cash flows when
determining a purchase price for the asset groups.

Goodwill and Intangibles - In connection with our January 31, 2025 acquisition of the assets of Red Trail Energy,
we recognized approximately $39.8 million of goodwill and $46.3 million of identifiable intangible assets. In connection
with our September 2024 acquisition of Cultivate Al we recorded approximately $3.7 million of goodwill. The valuation of
these assets required significant management judgment and the use of estimates. The fair values of identifiable intangible
assets were determined using income-based valuation methodologies that required assumptions regarding projected
production volumes, expected operating margins, renewable fuel and commodity pricing, customer relationships,
regulatory incentives, and discount rates reflecting the risks associated with the projected cash flows. Goodwill represents
expected synergies, integration benefits, SAF expansion opportunities, carbon capture and storage development potential,
and the assembled workforce. These estimates are inherently uncertain and are based on forward-looking assumptions
about future operating performance, market conditions, and regulatory frameworks affecting renewable fuels and low-
carbon energy markets. Changes in assumptions related to commaodity prices, SAF demand, carbon credit markets, discount
rates, or long-term growth expectations could materially affect:

o The amount of amortization expense recorded for finite-lived intangible assets; and
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o The outcome of future goodwill impairment tests.

Goodwill is tested for impairment at least annually, or more frequently if events or changes in circumstances
indicate that impairment may exist. Finite-lived intangible assets are amortized over their estimated useful lives and
reviewed for impairment when indicators arise. If actual results differ materially from our estimates, we could be required
to record impairment charges in future periods.

Recent Accounting Pronouncements

See Note 2, Summary of Significant Accounting Policies, in Item 8. “Financial Statements and Supplemental
Data,” of this Report, for a discussion of recent accounting pronouncements.

Item 7A. Quantitative and Qualitative Disclosures about Market Risk

We are exposed to market risks related to commodity pricing, environmental attribute pricing, interest rate, credit
risk with our contract counterparties, and equity price risks. We currently have no foreign exchange risk. We use
commodity derivative financial instruments as part of an overall strategy to manage market risk related to corn purchases in
our GevoND segment.

Commodity Price Risk

Ethanol prices are volatile and are sensitive to the cost of corn and natural gas, the price of substitute fuels,
refining capacity and utilization, government regulation and consumer demand for alternative fuels. Corn prices are
affected by weather conditions, yield, changes in domestic and global supply and demand, and government programs and
policies. We attempt to mitigate our exposure to corn price volatility through the use of corn futures contracts.

The price of RNG changes in relation to the market prices of wholesale gas. Pricing for wholesale gas is volatile
and we expect this volatility to continue in the future. Further, volatility of wholesale gas also creates volatility in the prices
of environmental attributes.

We have prepared a sensitivity analysis to estimate our exposure to market risk with respect to the market price of
commodities affecting our business. Our analysis, which may differ from actual results, was based on our actual 2025
production and commodity usage (in thousands):

Effect on
Estimated Total Operating
Annual Volume Income of a
Based on 2025 Unit of 10% Change
Commodity Production Measure in Price
Ethanol 67,642 Gallons $ 11,510
Dried distillers grains 103 Tons § 1,478
Modified distillers grains 117 Tons § 825
Corn oil 19,268 Pounds § 1,114
RNG 359 MMbtu  $ 105
Corn 23,281 Bushels § 9,429
Natural gas 1,646 MMbtu  § 476

Environmental Attribute Price Risk

We attempt to negotiate the best prices for our commodities and environmental attributes and to competitively
price our products to reflect the fluctuations in market prices. Reductions in the market prices of our products and
environmental attributes may have a material adverse effect on our revenues and profits as they directly reduce our
revenues. We have prepared a sensitivity analysis to estimate our exposure to market risk with respect to RIN and LCFS
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credit prices. The estimated annual impact of a hypothetical 10% decrease in the average realized price per RIN and per
LCFS credit would have a negative effect on our operating profit of approximately $0.7 million and $0.9 million,
respectively.

Interest Rate Risk

We are exposed to market risk related to changes in interest rates. Our primary exposure to market risk is interest
rate sensitivity, which is influenced by fluctuations in U.S. interest rates. This is particularly relevant because our
investments, including cash equivalents, are primarily invested in U.S. Treasury or government money market funds.
However, based on the current level of our cash and cash equivalents and the minimal interest rate exposure, we believe
that the impact of changes in market interest rates is not significant.

Credit Risk

We are subject to credit risk due to the concentration of our ethanol and RNG receivables with a limited number
of significant customers. This concentration increases our exposure to credit risk on our receivables, since the financial
insolvency of these customers could have a significant impact on our results of operations.

In addition, in October 2025, as partial consideration for the sale of Agri-Energy, LLC, we received a $5.0 million
note receivable from the purchaser, payable in equal installments from 2026 to 2030. Although the note is secured by a
mortgage on the property sold, we are exposed to credit risk regarding the collection of this note receivable should the
issuer of the note become insolvent.

Equity Price Risk

We have in the past, and may in the future, seek to acquire additional funding through the sale of common stock
and other equity. The price of our common stock has been volatile in the past and may also be volatile in the future. As a
result, there is a risk that we may not be able to sell our common stock at an acceptable price should the need for new
equity funding arise.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the shareholders and the Board of Directors of Gevo, Inc.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Gevo, Inc. and subsidiaries (the "Company") as of
December 31, 2025 and 2024, the related consolidated statements of operations, stockholders' equity, and cash flows for
each of the two years in the period ended December 31, 2025, and the related notes (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the two
years in the period ended December 31, 2025, in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion
on the Company's financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement,
whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its
internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal
control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Company's
internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements
that was communicated or required to be communicated to the audit committee and that (1) relates to accounts or
disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex
judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements,
taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the
critical audit matter or on the accounts or disclosures to which it relates.

Business Combination: Valuation of Customer Relationship Intangible Asset - Refer to Note 3 to the consolidated
financial statements

Critical Audit Matter Description
The Company completed the acquisition of Red Trail Energy, LLC for an aggregate purchase price of $210 million, subject
to customary adjustments on January 31, 2025. The Company accounted for the acquisition under the acquisition method

of accounting for business combinations. Accordingly, the purchase price was allocated to the assets acquired and liabilities
assumed based on their respective fair values, including a customer relationship intangible asset of $46.3
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million. Management estimated the fair value of the customer relationships intangible asset using the multi-period excess
earnings method.

The fair value determination of the customer relationship intangible asset for Red Trail Energy, LLC required management
to make significant estimates of future cash flows and assumptions related to the selection of the revenue growth rate,
EBITDA margin, discount rate, and probability of renewal. This fair value determination requires us to perform audit
procedures to evaluate the reasonableness of these estimates and assumptions and required a high degree of auditor
judgment and an increased extent of effort, including the need to involve our fair value specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our auditing procedures related to the significant estimates of future cash flows and assumptions included the following,
among others:

*  We obtained the forecasts used to value the customer relationship intangible asset and assessed the reasonableness of
management’s projections of future cash flows, including the revenue growth rate, EBITDA margin and probability of

renewal by comparing the projections to historical results for Red Trail Energy, LLC.

*  Reviewed communications from the Board of Directors and forecasted information included in Company press
releases, as well as analyst and industry reports.

*  With the assistance of our fair value specialists, evaluated the reasonableness of the valuation methodology and
evaluated the selection of the discount rate by performing the following:

*  Developed a range of independent estimates and compared those to the discount rate selected by management.
* Tested the source information underlying the determination of the discount rate, including comparing the
significant assumptions used by management to current industry and economic trends and tested the mathematical

accuracy of the calculation.

*  Tested the design and implementation of internal controls related to the estimates of future cash flows and
assumptions related to revenue growth, EBITDA margin, discount rate and probability of renewal.

/s/ Deloitte & Touche LLP

Denver, Colorado
March 5, 2026

We have served as the Company's auditor since 2024.

GEVO, INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share amounts)

December 31, 2025 December 31, 2024

Assets

Current assets
Cash and cash equivalents $ 81,163 $ 189,389
Restricted cash 28,770 1,489
Trade accounts receivable, net 8,394 2,411
Inventories 19,076 4,502
Prepaid expenses and other current assets 6,001 5,920
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Total current assets 143,404 203,711
Property, plant and equipment, net 353,577 221,642
Restricted cash 7,006 68,155
Operating right-of-use assets 1,964 1,064
Finance right-of-use assets 430 1,877
Intangible assets, net 95,003 8,129
Goodwill 43,558 3,740
Deposits and other assets 73,987 75,623

Total assets $ 718929 §$ 583,941
Liabilities
Current liabilities

Accounts payable and accrued liabilities $ 36,508 $ 22,006
Deferred clean fuel production tax credits 41,115 —
Operating lease liabilities 689 333
Finance lease liabilities 273 2,001
Loans payable — 21

Total current liabilities 78,585 24,361
Bonds payable, net 64,247 67,109
Loans payable 100,503 —
Operating lease liabilities 1,416 966
Finance lease liabilities 394 187
Asset retirement obligation 2,250 —
Other long-term liabilities 365 1,830

Total liabilities 247,760 94,453
Redeemable non-controlling interest 4,832 —
Equity

Common stock, $0.01 par value per share; 500,000,000 shares authorized;
242,464,470 and 239,176,293 shares issued and outstanding at

December 31, 2025, and December 31, 2024, respectively. 2,425 2,392
Additional paid-in capital 1,298,064 1,287,333
Accumulated deficit (834,152) (800,237)
Total stockholders' equity 466,337 489,488
Total liabilities and stockholders' equity $ 718,929 $ 583,941

See the accompanying Notes to the Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except share and per share amounts)

Total revenues

Operating expenses:
Cost of production
Depreciation and amortization
Research and development expense
General and administrative expense
Project development costs
Acquisition related costs
Facility idling costs
Gain on disposal of assets, net

Total operating expenses

Loss from operations

Other (expense) income
Interest expense
Interest and investment income
Other income, net

Total other (expense) income, net

Net loss

GEVO, INC.

Net income attributable to redeemable non-controlling interest

Net loss attributed to Gevo, Inc.

Net loss per share - basic and diluted

Weighted-average common shares outstanding - basic and diluted

Year Ended December 31,
2025 2024
160,580 $ 16,915
85,241 12,002
25,323 18,298
4,550 5,576
51,200 45,798
11,655 18,166
4,438 4,932
1,476 2,967
(3,091) —
180,792 107,739
(20,212) (90,824)
(17,560) (3.879)
5,109 15,740
34 323
(12,417) 12,184
(32,629) (78,640)
1,207 —
(33,836) $ (78,640)
0.14) $ (0.34)
234,008,574 231,674,716

See the accompanying Notes to the Consolidated Financial Statements.
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GEVO, INC.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In thousands, except share amounts)

Balance, December 31, 2024
Issuance of redeemable non-controlling interest
Non-cash stock-based compensation
Stock-based awards and related share issuances, net
Proceeds from exercise of stock options
Distribution to non-controlling interest
Change in redemption value of redeemable non-
controlling interest
Net income (loss)

Balance, December 31, 2025

Balance, December 31, 2023
Non-cash stock-based compensation
Stock-based awards and related share issuances, net
Repurchase of common stock
Issuance of common stock upon exercise of warrants
Net loss

Balance, December 31, 2024

For the Year Ended December 31, 2025 and 2024

Mezzanine
Stockholders' Equity Equity
Redeemable
Common Stock Additional Accumulated Stockholders’ Non-Controlling
Shares Amount Paid-In Capital Deficit Equity Interest
239,176,293  $2392 § 1,287,333 $  (800,237)$ 489,488 $ —
— — — — — 5,000
— — 9,209 — 9,209 —
2,325,570 23 734 — 757 —
962,607 10 788 — 798 —
— — — — — (1,454)
— — — (79) (79) 79
— — — (33,836) (33,836) 1,207
242464470 $ 2425 $ 1,298,064 $  (834,152)8 466,337 $ 4,832
240,499,833  $ 2,405 $ 1,276,581 $  (721,597)$ 557,389
— — 14,847 — 14,847 —
5,784,668 58 495 — 553
(7,190,006) (72) (4,638) — (4,710)
81,798 1 48 — 49
— — — (78,640) (78,640)
239,176,293 $2392 § 1,287,333 ' $  (800,237)$ 489,488 $

See the accompanying Notes to the Consolidated Financial Statements.
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GEVO, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Operating Activities
Net loss

Adjustments to reconcile net loss to net cash used in operating activities:

Gain on sale of Agri-Energy assets
Stock-based compensation

Depreciation and amortization
Production tax credits generated
Amortization of deferred financing costs
Lease amortization

Other non-cash expense

Changes in operating assets and liabilities, net of effects of acquisition:

Accounts receivable
Inventories
Prepaid expenses and other current assets, deposits and other assets
Accounts payable, accrued expenses and non-current liabilities
Deferred clean fuel production tax credits
Net cash used in operating activities
Investing Activities
Acquisitions of property, plant and equipment
Acquisition of Red Trail Energy, net of cash acquired
Proceeds from sale of Agri-Energy assets
Proceeds from sale of investment tax credit
Payment of earnest money deposit
Acquisition of CultivateAl net of cash acquired
Net cash used in investing activities
Financing Activities
Proceeds from issuance of bonds
Redemption of bonds
Loan proceeds
Payment of debt issuance costs
Non-controlling interest
Distribution to non-controlling interest
Proceeds from the exercise of warrants
Proceeds from the exercise of stock options
Payment of loans payable
Payment of finance lease liabilities
Repurchases of common stock
Net cash provided by (used in) financing activities
Net decrease in cash and cash equivalents
Cash, cash equivalents and restricted cash at beginning of period
Cash, cash equivalents and restricted cash at end of period

Year Ended December 31,
2025 2024
$ (32,629) $ (78,640)
(3,091) —
9,209 14,733
25,323 18,298
(52,030) =
1,947 —
2,019 —
1,087 2,497
(1,013) 417
(4,061) (706)
(6,557) (19,050)
5,280 5,068
41,115 —
(13,401) (57,383)
(30,113) (51,085)
(198,461) —
2,000 —
— 15,336
— (10,000)
— (6,070)
(226,574) (51,819)
40,000 68,155
(40,000) (68,155)
105,000 —
(9,676) (1,665)
5,000 —
(1,454) —
— 49
798 —
(21) (130)
(1,766) (906)
— (4,710)
97,881 (7,362)
(142,094) (116,564)
259,033 375,597
$ 116,939 § 259,033

See the accompanying Notes to the Consolidated Financial Statements.

53




Table of Contents

GEVO, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS—(Continued)

(In thousands)

Schedule of cash, cash equivalents and restricted cash
Cash and cash equivalents

Restricted cash (current)

Restricted cash (non-current)

Total cash, cash equivalents and restricted cash

Supplemental disclosures of cash and non-cash investing and financing transactions
Cash paid for interest, net of amounts capitalized

Capitalized interest included in property, plant and equipment
Non-cash purchase of property, plant and equipment

Right-of-use asset purchased with financing leases

Right-of-use asset purchased with operating lease

Year Ended December 31,

2025 2024
$ 81,163 § 189,389
28,770 1,489
7,006 68,155
$ 116,939 $§ 259,033
Year Ended December 31,
2025 2024
$ 12,557 $ 1,619
$ 114 —
$ 6,207 $ 2,595
$ 202 $ 2,731
$ 148 §$ 32

See the accompanying Notes to the Consolidated Financial Statements.
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GEVO, INC.
Notes to Consolidated Financial Statements

1. Nature of Business, Financial Condition and Basis of Presentation

Nature of business. Gevo, Inc. (Nasdaq: GEVO) (“Gevo”, “we”, “us”, “our”, or the “Company,” which, unless
otherwise indicated, refers to Gevo, Inc. and its subsidiaries), a Delaware corporation founded in 2005, is a growth-
oriented, carbon abatement company with the mission of solving greenhouse gas (“GHG”) emissions for those sectors of
the transportation industry that are not amenable to electrification or hydrogen.

The Company is focused on transforming renewable energy and carbon derived from photosynthesis into energy-
dense liquid, drop-in and cost-effective hydrocarbon fuels. These fuels include jet fuel, gasoline and diesel. The Company’s
technology and development activities are intended to enable additional domestic energy production, support the
construction of new manufacturing facilities, create employment opportunities, expand agricultural markets, and contribute
to broader economic growth.

Gevo’s production facility in North Dakota (“Gevo North Dakota” or “GevoND”) currently produces low-carbon
ethanol, animal feed, and corn oil. Gevo North Dakota consists of an ethanol production plant with approximately 67
million gallons per year of capacity, a carbon capture and sequestration (“CCS”) well injecting approximately 165,000
metric tons of CO2 per year, and leases which give us rights to use additional pore space for carbon capture with an
estimated capacity of one million metric tons per year. We view this asset as a strategic growth platform.

Gevo North Dakota was acquired when Gevo acquired substantially all of the assets and assumed certain
liabilities of Red Trail Energy, LLC (“Red Trail Energy”) in an acquisition completed on January 31, 2025, for a purchase
price of $210 million, subject to customary adjustments, including a working capital adjustment. The acquired assets are
now known as Gevo North Dakota.

The Company has a renewable natural gas (“RNG”) facility in Northwest lowa (“NW Iowa RNG”). NW lowa
RNG produces RNG from dairy cow manure, which is supplied by three local dairies. Animal manure can be digested
anaerobically by microorganisms to produce biogas, which is then upgraded to pipeline quality gas. In 2024, we completed
an expansion to the RNG business to increase its annual expected output from 355,000 million British thermal units
(“MMBtu”) to 400,000 MMBtu. We sell our RNG to the California market through an agreement with BP Canada Energy
Marketing Corp. and BP Products North America Inc. (collectively, “BP”). In addition, we generate and sell LCFS credits,
and D3 Renewable Identification Numbers (“RINs”) (collectively, “environmental attributes”).

2. Summary of Significant Accounting Policies

Principles of Consolidation. The Consolidated Financial Statements of Gevo include the accounts of its wholly
owned subsidiaries. All intercompany balances and transactions have been eliminated in consolidation.

Basis of Presentation. The Consolidated Financial Statements of the Company have been prepared pursuant to the

rules and regulations of the U.S. Securities and Exchange Commission (the “SEC”) and accounting principles generally
accepted in the U.S. (“U.S. GAAP”). These statements reflect all normal and recurring adjustments which, in the opinion
of management, are necessary to present fairly the financial position, results of operations and cash flows of the Company.
The Company had no components of other comprehensive income (loss) for the periods presented. Accordingly, net
income (loss) equals comprehensive income (loss).
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Use of Estimates. The preparation of financial statements in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, expenses, and related
disclosures. These estimates and assumptions are inherently subject to uncertainty, and actual results could differ from
these estimates. Significant areas requiring estimates and assumptions include, but are not limited to, the determination of
useful lives of property, plant and equipment, inventory, asset retirement obligations, the recognition of revenue, the
valuation of business combinations, impairment of long-lived assets, goodwill and intangible assets, and the fair value of
clean fuel production credits (“PTC”). Management regularly reviews our estimates based on the most current available
information. Changes in facts and circumstances may result in revised estimates.

Concentrations of Credit Risk and Major Customers. The Company’s financial instruments that are exposed to
concentrations of credit risk consist of cash and cash equivalents in excess of the federally insured limits. The Company’s
cash and cash equivalents are deposited with high credit-quality financial institutions and are primarily in demand deposit
accounts and money market funds. As of December 31, 2025, and 2024, one customer accounted for 46% and 86% of trade
accounts receivable, net, and 80% and 93% of total revenue, respectively.

Cash, Cash Equivalents and Restricted Cash. The Company maintains its cash and cash equivalents in highly
liquid interest-bearing money market accounts or non-interest-bearing demand accounts. The Company considers all highly
liquid investments purchased with a maturity of three months or less at the date of acquisition to be cash equivalents.
Restricted cash is classified as current or non-current based on the terms of the underlying agreements and represents cash
held as deposits in reserve accounts for our Series 2025A Bonds and cash collateral for financial letters of credit securing
our Remarketed Bonds.

Trade Accounts Receivable, net. The Company records receivables for products shipped but for which payment
has not yet been received. The Company records an allowance for expected credit losses on accounts receivable; however,
such amounts have historically been immaterial.

Inventories. Inventory is stated at the lower of cost or net realizable value. Raw materials inventory consists
primarily of corn and other materials and supplies and is valued using the first-in, first-out (FIFO) method. Finished goods
inventory includes ethanol, isobutanol, and other co-products of the production process. Work-in-process inventory
includes unfinished ethanol, isobutanol, and renewable hydrocarbon products. Spare parts inventory consists of parts
required to maintain the Company’s production facilities. Each reporting period, the Company evaluates inventory balances
to assess recoverability through future sales and records adjustments, as necessary, to reflect the lower of cost or net
realizable value.

Environmental Attribute Inventory. The Company generates D3 Renewable Identification Numbers (“RINs”) and
Low Carbon Fuel Standard (“LCFS”) credits and carbon removal credits (collectively, “environmental attributes’) through
the production of RNG used for transportation purposes as prescribed under the Renewable Fuels Standard program
(“RFS”) as well as through the carbon sequestration process at our GevoND business. Our carbon removal credits are
certified by Puro Earth (“Puro”), an independent third-party carbon credit registry. The GevoND facility produces Carbon
Dioxide Removal Certificates (CORCs) via Bioenergy with Carbon Capture and Storage (BECCS), which represent
permanent carbon sequestration from ethanol production. Environmental attribute inventory is included as a component of
“Inventories” on the Consolidated Balance Sheets. The Company intends to actively market and sell environmental
attributes and as such records them as inventory. Accordingly, the Company allocates the costs of production based on the
relative sales value of all revenue items for the NW Iowa RNG operations. The value of the environmental attributes is
reviewed for potential write-downs based on the net realizable value methodology. Revenue is recognized on these
environmental attributes when there is an agreement in place to monetize the credits at an agreed upon price with a
customer based upon defined third party market prices and a transfer of control has occurred.
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Business Combinations. The Company accounts for its business combinations in accordance with the provisions
of Accounting Standards Codification (“ASC”) Topic 805-10, Business Combinations ("ASC 805-10"). ASC 805-10
mandates the use of the purchase method of accounting for all business combinations. Under this method, assets acquired
and liabilities assumed are recorded at their respective fair values as of the acquisition date. For transactions meeting the
definition of business combinations, the Company evaluates the recognition of goodwill. Goodwill represents the excess of
the purchase price over the fair value of the identifiable tangible and intangible assets acquired, and liabilities assumed, in a
business combination. ASC 805-10 further stipulates criteria that intangible assets acquired in a business combination must
meet in order to be recognized and reported separately from goodwill. Acquisition-related costs, including transaction fees,
are recognized separately from the business combination and expensed as incurred.

The determination of the fair value of net assets acquired, including the allocation of fair value to identifiable
assets and liabilities, is based on established valuation techniques. Fair value is defined as the price that would be received
to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
In the context of purchase accounting, determining fair value often requires significant judgments and estimates by
management, including the selection of appropriate valuation methodologies, estimates of future revenues, costs, cash
flows, discount rates, and the identification of comparable companies. The estimated fair values of assets acquired and
liabilities assumed are based on management's judgment, supplemented by the expertise of third-party valuation specialists
engaged to assist in determining fair value. The allocation of fair value to the identifiable assets and liabilities is based on
available information at the acquisition date and assumptions deemed reasonable by management. However, changes in
facts and circumstances may result in adjustments to the initial fair value estimates during the measurement period, which
may not exceed one year from the acquisition date.

Derivative Financial Instruments. After acquiring an ethanol operating facility in the first quarter of 2025, the
Company integrated commodity-based derivative transactions, specifically corn futures contracts, into its hedging strategy
to manage its exposure to commodity price fluctuations. This strategy aims to protect cash flows associated with the
increased exposure to commodity price volatility arising from its GevoND operations, which include corn-based
production and procurement activities. These derivative contracts are intended to economically hedge the Company’s cash
flow exposure to changes in corn prices, which directly impact the cost of raw materials used in production.

The Company does not apply hedge accounting to these instruments under Financial Accounting Standards Board
(“FASB”) ASC 815, Derivatives and Hedging. As such, all derivative instruments are recorded at fair value on the
consolidated balance sheet, and changes in the fair value of these instruments are recognized in earnings in the period in
which they occur. Gains and losses resulting from changes in the fair value of corn derivative contracts are included in the
cost of goods sold in the consolidated statements of operations, as they directly relate to the Company’s inventory
procurement and production activities. The fair value of the derivative contracts is included in prepaid and other current
assets on the consolidated balance sheets. These instruments may create volatility in earnings from period to period, as the
timing of derivative gains or losses may not align with the recognition of the related exposure in the financial statements.
The Company does not use derivative instruments for speculative purposes.

Property, Plant and Equipment. Property, plant and equipment are recorded at cost less accumulated depreciation
and amortization. Leasehold improvements are amortized over the term of the lease agreement or the service lives of the
improvements, whichever is shorter. Assets under construction are depreciated when they are placed into service.
Maintenance and repairs are charged to expense as incurred and expenditures for major improvements are capitalized.

Construction in Progress. Construction in progress represents expenditures necessary to bring an asset, project,
new facilities or equipment to the condition and location necessary for its intended use and are capitalized and recorded at
cost. Once completed and ready for its intended use, the asset is transferred to property, plant and equipment to be
depreciated or amortized.

Depreciation and Amortization. Capitalized costs are depreciated or amortized using the straight-line method at
rates sufficient to depreciate such costs over the shorter of estimated productive lives of such assets or the useful life of
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the individual assets. The estimates of productive lives may change, possibly in the near term, resulting in changes to
depreciation and amortization rates in future reporting periods.

Impairment of Long-Lived Assets. The Company evaluates the recoverability of the recorded amount of long-lived
assets, including property, plant and equipment, licenses, patents, operating lease right-of-use assets, and finance lease
right-of-use assets when events or changes in circumstances indicate that their carrying amount may not be recoverable.
The carrying amount of a long-lived asset is considered to be impaired if it exceeds the sum of the undiscounted cash flows
expected to result from the use and eventual disposition of the assets. If the Company determines that an asset is impaired,
it measures the impairment to be recognized as the amount by which the recorded amount of the asset exceeds its fair
value. No impairment losses on tangible and intangible assets were recorded for the years ended December 31, 2025, and
2024.

Asset Retirement Obligations. The fair value of an asset retirement obligation (“ARO”) is recognized in the period
in which it is incurred, provided that a reasonable estimate of fair value can be made. The Company’s ARO is primarily
related to commitments to restore or decommission property subject to operating leases associated with its GevoND and
RNG operations.

In January 2025, Gevo completed the acquisition of substantially all of the assets and certain liabilities of Red Trail
Energy. As part of the acquisition, management recorded the ARO related to the Broom Creek formation pore space, which
includes plugging injection wells, sealing the site, and post-closure monitoring, as required by regulatory and
environmental standards to ensure long-term CO2 containment. These requirements are driven by both regulatory mandates
and industry best practices to ensure long-term environmental safety and mitigate the risk of CO2 leakage.

The capitalized ARO costs included in property, plant, and equipment are depreciated over the shorter of the useful life
of the related asset or the term of the associated lease. ARO liabilities are accreted over time using the credit-adjusted risk-
free rate applied at initial recognition and recorded in operations expense on the depreciation and amortization expense on
the Consolidated Statement of Operations.

Leases, Right-of-Use Assets and Related Liabilities. The Company enters into various arrangements which
constitute a lease as defined by Accounting Standards Codification (“ASC”) 842, Leases, as part of its ongoing business
activities and operations. Leases represent a contract or part of a contract that conveys the right to control the use of
identified property, plant or equipment (an identified asset) for a period of time in exchange for consideration. Such
contracts result in both (a) right-of-use assets, which represent the Company’s right to use an underlying asset for the term
of the contract; and (b) a corresponding lease liability which represents the Company’s obligation to make the lease
payments arising from the contract. The Company has elected not to recognize a right-of-use asset and lease liability for
any lease with an original lease term of 12 months or less. Lease expense for such leases is recognized on a straight-line
basis over the lease term.

A lease is classified as a finance lease when one or more of the following criteria are met: (i) the lease transfers
ownership of the asset by the end of the lease term, (ii) the lease contains an option to purchase the asset that is reasonably
certain to be exercised, (iii) the lease term is for a major part of the remaining useful life of the asset, (iv) the present value
of the lease payments equals or exceeds substantially all of the fair value of the asset, or (v) the asset is of such a
specialized nature that it is expected to have no alternative use to the lessor at the end of the lease term. If a lease does not
meet any of these criteria, the lease is classified as an operating lease.

Lease liabilities are initially measured at the lease commencement date based on the present value of lease
payments over the lease term, discounted using an estimate of the Company’s incremental borrowing rate for a
collateralized loan with the same term and payment as the lease. Right-of-use assets are measured based on the amount of
the lease liability adjusted for any lease payments made to the lessor at or before the lease commencement date less any
lease incentives received. All right-of-use assets are evaluated for impairment in accordance with accounting standards
applicable to long-lived assets.
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Renewal options are included in the calculation of our right-of-use assets and lease liabilities when the Company
determines that the option is reasonably certain of exercise based on an analysis of the relevant facts and circumstances.
Certain of the Company’s leases require variable lease payments that do not depend on an index or rate and such payments
are excluded from the calculation of the right-of-use asset and lease liability and are recognized as variable lease cost when
incurred.

Lease cost for operating leases consists of the fixed lease payments recognized on a straight-line basis over the
lease term plus variable lease payments as incurred. Lease cost for finance leases consists of amortization of the right-of-
use assets on a straight-line basis over the lease term, interest expense on the lease liability and variable lease payments as
incurred.

The Company has elected the practical expedient to account for the lease and non-lease components as a single
lease component for its corporate office lease asset class.

Intangible assets. Intangible assets consist of patents, developed technology, customer-related intangibles, trade
names, and 45Z production tax credits. Costs related to patents, including legal fees, customer-related intangible, and trade
names are capitalized and amortized over the estimated useful lives using the straight-line method. Amortization expense is
recorded in “Depreciation and amortization” in the Operating expenses section of the Consolidated Statements of
Operations. For intangibles purchased in acquisitions, the useful life is determined by valuation estimates of remaining
economic life. The Company periodically evaluates the amortization period and carrying value of its intangible assets to
determine whether any events or circumstances warrant revised estimated useful life or reduction in value. The 45Z
production tax credits have indefinite lives and are not amortized. The intangible asset is reduced upon transfer to the
purchaser of the credit.

Capitalized Sofiware Costs. The Company capitalizes significant costs incurred in the development of software
for internal use, including the costs of the software, materials, consultants, and payroll and payroll related costs for
employees incurred in developing internal use computer software. Planning costs incurred prior to the development of
software and costs not qualifying for capitalization are charged to expense. The Company amortizes capitalized software
over a period of five years, which is the expected useful life of the software.

Goodwill. Goodwill is not amortized but is tested for impairment annually or whenever indications of impairment
exist. Impairment exists when the carrying amount of a reporting unit exceeds its estimated fair value, resulting in an
impairment charge for this excess, with the maximum charge limited to the carrying value of goodwill allocated to that
reporting unit. Our annual impairment testing date is August Ist. Gevo has allocated goodwill of $39.8 million to the
GevoND reporting unit and $3.8 million to the software and services reporting unit within the Gevo segment. A
quantitative step 1 assessment was prepared at August 1, 2025 to test the goodwill at the GevoND reporting unit. We used a
combination of the income approach, which included significant assumptions about the future operating results and cash
flows of GevoND, and the market approach, which was based upon multiples of revenue. The goodwill recorded at the
software and services reporting unit was tested for impairment using a quantitative step 1 assessment using a market
approach. Both assessments indicated that goodwill at each reporting unit was not impaired.

Interest Expense. The interest expense directly attributable to the acquisition and construction of an asset that
needs a substantially long period of time for its intended use to begin are capitalized and recorded as part of the cost of the
asset when expenditures for the asset and borrowing costs have been incurred, and the activities relating to the acquisition
and construction that are necessary to prepare the asset for its intended use have commenced. The capitalization of interest
ceases when the asset under acquisition or construction becomes ready for its intended use and the interest incurred
thereafter is recognized in profit or loss for the current period. The capitalization of interest is suspended during periods in
which the acquisition or construction of an asset is interrupted abnormally and the interruption lasts for more than
three months, until the acquisition or construction is resumed.

Debt Issuance Costs and Debt Discounts/Premiums. Debt issuance costs are costs with third parties incurred in

connection with the Company’s debt financings that have been capitalized and are being amortized over the stated maturity
period or estimated life of the related debt using the effective interest method. Debt issuance costs are presented
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as a direct reduction of the carrying amount of the related debt. Debt discounts, including fees paid to lenders, and debt
premiums are amortized over the life of the related debt using the effective interest method. Debt discounts and premiums
are presented as a reduction and increase, respectively, in the carrying amount of the related debt. Amortization of debt
issuance costs, discounts and premiums is included in interest expense.

Warrants. Warrants are classified as a component of permanent equity when they are freestanding financial
instruments that are legally detachable and separately exercisable from the shares of common stock with which they were
issued, are immediately exercisable, do not embody an obligation for the Company to repurchase its shares, permit the
holders to receive a fixed number of shares of common stock upon exercise and do not provide any guarantee of value or
return.

Variable Interest Entities. The Company enters into agreements with special purpose entities (“SPEs”), some of
which are variable interest entities (““VIEs”), in the ordinary course of business. A legal entity is considered a VIE if it has
either a total equity investment that is insufficient to finance its operations without additional subordinated financial
support or whose equity holders lack the characteristics of a controlling financial interest. The Company’s variable interests
arise from contractual or other monetary interests in the entity. The typical condition for a controlling financial interest
ownership is holding a majority of the voting interests of an entity; however, a controlling financial interest may also exist
in entities, such as VIEs, through arrangements that do not involve controlling voting interests.

The Company consolidates a VIE if it is deemed to be the primary beneficiary. The Company determines it is the
primary beneficiary if it has the power to direct the activities that most significantly impact the VIEs’ economic
performance and has the obligation to absorb losses or has the right to receive benefits of the VIE that could potentially be
significant to the VIE. The Company evaluates its relationships with its VIEs on an ongoing basis to determine whether it
is the primary beneficiary. See Footnote 25 below for further information.

Redeemable Noncontrolling Interest. In connection with the Company's acquisition of substantially all of the
assets and certain liabilities of Red Trail Energy, Gevo Intermediate HoldCo, LLC (“HoldCo”), a wholly owned subsidiary
of Gevo entered into a membership subscription agreement with Orion Infrastructure Capital (“OIC”), a U.S.-based private
investment firm, pursuant to which OIC purchased equity units. The subscription agreement includes put and call options
(the "Put/Call Option") related to the non-controlling interest. Specifically, the Company has the right to exercise a call
option to purchase all outstanding units, and OIC holds a put option requiring the Company to purchase the outstanding
units at fair value. These options are exercisable for a period of three years (the "Option Period") following the date on
which all indebtedness under the related credit agreement with an affiliate of OIC has been paid.

Under applicable accounting guidance, an equity instrument that is redeemable for cash or other assets must be
classified outside of permanent equity if it is redeemable (a) at a fixed or determinable price on a fixed or determinable
date, (b) at the option of the holder, or (c) upon the occurrence of an event not solely within the control of the issuer. As a
result of the Put/Call Option feature, the Company has classified the non-controlling interest as redeemable and reported it
within temporary equity on the Consolidated Balance Sheets, initially at its fair value as of the acquisition date.

The redeemable non-controlling interest is adjusted each reporting period to reflect income (or loss) attributable to
the redeemable non-controlling interest, as well as any applicable distributions. A measurement period adjustment, if
necessary, is made to adjust the redeemable non-controlling interest to the higher of its redemption value (fair value) or
carrying value as of each reporting date. These fair value adjustments are recognized through equity and are not reflected in
the Company's Consolidated Statements of Income.

For earnings per share calculations, the Company adjusts net income attributable to the Company for the
measurement period adjustment to the extent the redemption value exceeds the fair value of the redeemable non-controlling
interest on a cumulative basis.

60




Table of Contents

GEVO, INC.
Notes to Consolidated Financial Statements (Continued)

The fair value of the redeemable non-controlling interest is determined using a combination of a market approach
and an income approach using a discounted cash flow method. As of December 31, 2025, the fair value of the redeemable
non-controlling interest has been adjusted to its estimated redemption value with a related adjustment to accumulated
deficit.

Revenue Recognition. The Company recognizes revenue in accordance with ASC 606, Revenue from Contracts
with Customers (“ASC 606”). Revenue from the Company’s point in time product sales is recognized when products are
transferred, or services are invoiced and control transferred. The Company has presented the disclosures required by ASC
606, see Note 6, Revenues from Contracts with Customers and Other Revenue.

Cost of Production. Cost of production includes costs incurred in operations for the production of ethanol, ethanol
related products, RNG, environmental attributes and isobutanol, as well as costs for direct materials, direct labor and
certain plant overhead costs, and plant utilities including natural gas and wind power. Direct materials consist of manure
feedstock and process chemicals. Direct labor includes compensation of personnel directly involved in production
operations. Cost of production is reduced by generation of CFPCs.

Research and Development. Research and development costs are expensed as incurred. The Company’s research
and development costs consist of expenses incurred to identify, develop, and test its technologies for the production of
isobutanol and the development of downstream applications thereof. Research and development expense includes
personnel costs (including stock-based compensation), consultants and related contract research, facility costs, supplies,
license fees and milestone payments paid to third parties for use of their intellectual property and patent rights and other
direct and allocated expenses incurred to support the Company’s overall research and development programs.

General and Administrative. General and administrative expenses are expensed as incurred. The Company’s
general and administrative costs consist of personnel costs (including stock-based compensation), consulting and service
provider expenses, legal fees, marketing costs, insurance costs, occupancy-related costs, travel and relocation expenses and
hiring expenses. Our corporate personnel, consisting of subject matter experts, including chemists, engineers, and
sustainability experts, dedicate the majority of their time and efforts for the development of our projects.

Project Development Costs. Project development costs consist of consulting, preliminary engineering costs, and
personnel costs, including stock-based compensation.

Stock-Based Compensation. The Company’s stock-based compensation expense includes expenses associated
with share-based awards granted to employees and board members. Our stock-based compensation is classified as either an
equity award or a liability award. The fair value of an equity-classified award is determined at the grant date and is
amortized on a straight-line basis over the requisite service period. The fair value of a liability-classified award is
determined on a quarterly basis through the final vesting date and is amortized based on the current fair value of the award
and the percentage of vesting period incurred to date.

The Company accounts for stock-based employee compensation plans under the fair value recognition and
measurement provisions in accordance with applicable accounting standards, which require all stock-based payments to
employees, including grants of stock options and restricted stock awards, to be measured based on the grant date fair value
of the awards. The grant date fair value for stock option awards is estimated using the Black-Scholes option pricing model
and the grant date fair value for restricted stock awards is based upon the closing price of the Company’s common stock on
the date of grant. The Company recognizes compensation costs for share-based payment awards granted to employees net
of actual forfeitures and recognizes stock-based compensation expense on a straight-line basis over the requisite service
period of the award, which is currently the vesting term of up to three years.

Governmental Grants. There is no U.S. GAAP that explicitly covers accounting for government "grants" to for-
profit entities, with the exception of certain agricultural subsidies. In the absence of authoritative U.S. GAAP guidance, the
Company considered the application of other authoritative accounting guidance by analogy and concluded that the
guidance outlined in International Accounting Standard 20 — Accounting for Government Grants and Disclosures of
Government Assistance (“IAS 20”) was the most appropriate analogy for the purpose of recording and classifying the
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federal funds received by the Company. Under IAS 20, once it is reasonably assured that the entity will comply with the
conditions of the grant, the grant money should be recognized on a systematic basis over the periods in which the entity
recognizes the related expenses or losses for which the grant money is intended to compensate.

The Company recognizes grants once both of the following conditions are met: (1) the Company is able to comply
with the relevant conditions of the grant and (2) the grant is probable of being received. Further, IAS 20 permits for the
recognition in earnings either (1) separately under a general heading such as other income, or (2) as a reduction of the
related expenses. The Company records such grants either as a reduction of the related expense, a reduction of the cost of
the related asset, or as other income depending upon the nature of the grant.

Income Taxes. The Company adopted ASU 2023-09 in the fourth quarter of 2025. ASU 2023-09 requires
enhanced income tax disclosures to provide transparency and improve usefulness primarily through changes to the rate
reconciliation and income taxes paid information. In preparing the Consolidated Financial Statements, the Company
estimates the actual amount of taxes currently payable or receivable as well as deferred tax assets and liabilities attributable
to temporary differences between the financial statement carrying amounts of existing assets and liabilities and their
respective tax bases. Deferred tax assets and liabilities are measured using currently enacted tax rates in effect in the years
in which those temporary differences are expected to reverse. Deferred tax assets are reduced by a valuation allowance if,
based on the weight of available evidence, it is more likely than not that some portion or all of the deferred tax assets will
not be realized. Changes in deferred tax assets and liabilities generally have a direct impact on earnings in the period of the
changes. Where applicable tax laws and regulations are either unclear or subject to varying interpretations, it is possible
that changes in these estimates could occur that materially affect the amounts of deferred income tax assets and liabilities
recorded in the Consolidated Financial Statements.

Each period, we evaluate the likelihood of whether or not some portion or all of each deferred tax asset will be
realized and provide a valuation allowance for those deferred tax assets for which it is more likely than not that the related
benefits will not be realized. When evaluating our valuation allowance, we consider historic and future expected levels of
taxable income, the pattern and timing of reversals of taxable temporary timing differences that give rise to deferred tax
liabilities, and tax planning initiatives. Levels of future taxable income are affected by, among other things, production
costs, interest rates, and federal and local legislation. If we determine that all or a portion of the deferred tax assets will not
be realized, a valuation allowance will be recorded with a charge to income tax expense. Conversely, if we determine that
we will ultimately be able to realize all or a portion of the related benefits for which a valuation allowance has been
provided, all or a portion of the related valuation allowance will be reduced with a credit to income tax expense.

In addition, the calculation of income tax expense involves significant management estimation and judgment
involving a number of assumptions. In determining these amounts, management interprets tax legislation in each of the
jurisdictions in which we operate and makes estimates of the expected timing of the reversal of future tax assets and
liabilities. We also make assumptions about future earnings, tax planning strategies and the extent to which potential future
tax benefits will be used. We are also subject to assessments by various taxation authorities which may interpret tax
legislation differently, which could affect the final amount or the timing of tax payments.

The Company may from time to time be assessed interest or penalties by major tax jurisdictions, although there
have been no such assessments historically with any material impact to its financial results. The Company would recognize
interest and penalties related to unrecognized tax benefits within the income tax expense line in the accompanying
Consolidated Statements of Operations. Accrued interest and penalties would be included within the related tax liability
line in the Consolidated Balance Sheets.

Tax Credits - The U.S. federal government has introduced tax incentives to promote the production of low-carbon
fuels and reduce GHG emissions, enhance energy security, and support the rural agricultural economy.
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On August 16, 2022, the Inflation Reduction Act (“IRA’) was signed into law. The IRA includes significant
extensions, expansions, and enhancements of numerous energy-related tax credits and also creates new credits in multiple
categories. The law provides an election to transfer (i.e., sell) certain credits to another taxpayer in an effort to monetize
them. The Company might achieve a better economic benefit by selling the credit in situations where sufficient taxable
income is not available to use all or a portion of the income tax credit or in which using such credits might take multiple
tax years.

The scope of Accounting Standards Codification (“ASC”) 740: Income Taxes (“ASC 740”) does not directly
address how to account for transferable tax credits, however multiple acceptable views to account for transferable credits
exists including accounting for the entire credit outside of income taxes in the Consolidated Statements of Operations,
analogous treatment to governmental grants under IAS 20.

The Company recognizes tax credits associated with the U.S. federal clean fuel production incentives under
Section 45Z of the Internal Revenue Code (“IRC”) (“Section 45Z tax credits” or “Clean Fuel Production Credits”) in
accordance with IAS 20 - Accounting for Government Grants and Disclosure of Government Assistance (“IAS 20”). In
accordance with IAS 20, the tax incentive is recognized when it is probable that the Company will comply with the
provisions of the incentive and that the incentive will be earned. These credits are recognized in “Intangible assets, net” on
the Company’s Consolidated Balance Sheets and as a reduction to Cost of production in the Consolidated Statements of
Operations, reflecting their role in offsetting the production costs of low-carbon fuels. The intangible is reduced upon final
transfer of the credit to the purchaser. During the year ended December 31, 2025, the Company generated CFPCs of $52.0
million. Also, during 2025, the Company entered into tax credit transfer agreements with three financial institutions
pursuant to which it agreed to sell and transfer CFPCs generated from qualifying ethanol production. The Company
received cash proceeds totaling $41.1 million related to these transfers, which is included in Deferred Clean Fuel
Production Tax Credits, a component of current liabilities on our Consolidated Balance Sheet at December 31, 2025.

The Company’s capital investment in the RNG project generated a tax credit under Section 48 of the IRC, which
provides an energy tax credit for investments in renewable energy property. (“Investment Tax Credits” or “ITCs”) . The
Company has elected to apply a policy similar to the accounting method described in IAS 20 and recorded the transferable
tax credit as a credit against the related asset, thus, reducing the amount of depreciation expense to be recognized over the
remaining useful life of the associated asset.

Recently Issued, Not Yet Adopted Accounting Pronouncements

Income Statement Disclosures. In November 2024, the FASB issued ASU No. 2024-03, Income Statement—
Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40) ("ASU 2024-03"). ASU 2024-
03 will require companies to disaggregate, within the notes to the financial statements, certain expenses presented on the
face of the financial statements to enhance transparency and help investors better understand an entity's performance. The
amendment will specifically require that an entity disclose the amounts related to purchases of inventory, employee
compensation, depreciation and intangible asset amortization. Entities will also be required to provide a qualitative
description of the amounts remaining in relevant expense captions that are not separately disaggregated quantitatively,
disclose the total amount of selling expenses and, in annual reporting periods, provide a definition of what constitutes
selling expenses. The amendments in ASU 2024-03 are effective for fiscal years beginning after December 15, 2026, and
interim periods within fiscal years beginning after December 15, 2027, with early adoption permitted. The Company is
currently evaluating the impact of the adoption of ASU 2024-03 on the Company’s financial statement disclosures.

Internal Use Software. In September 2025, the FASB issued ASU No. 2025-06, Intangibles - Goodwill and Other
- Internal-Use Software (Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use
Software ("ASU 2025-06"). ASU 2025-06 amends certain aspects of the accounting and disclosure of software costs.
ASU 2025-06, which can be applied prospectively, retrospectively, or with a modified transition approach, is effective for
annual reporting period beginning after December 15, 2027 and interim periods within those annual reporting
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periods. Early adoption is permitted. The Company is currently evaluating the impact that the adoption of this standard
will have on its consolidated financial statements and disclosures.

Recently Adopted Accounting Pronouncements

Income Taxes. In December 2023, the FASB issued ASU 2023-09, "Income Taxes (Topic 740): Improvements to
Income Tax Disclosures". ASU 2023-09 is intended to enhance the transparency and decision usefulness of income tax
disclosures. The amendments in ASU 2023-09 address investor requests for enhanced income tax information primarily
through changes to the rate reconciliation and income taxes paid information. The Company adopted ASU 2023-09
retrospectively in the fourth quarter of 2025. We modified the disclosures related to our rate reconciliation and the details
of our cash taxes paid included in Note 20, Income taxes.

3. Business Combinations
Acquisition of Red Trail Energy

On September 10, 2024, Gevo and its subsidiaries entered into an Asset Purchase Agreement (the “Red Trail
Purchase Agreement”) with Red Trail Energy to acquire substantially all of its assets and assume certain liabilities. The
acquisition was completed on January 31, 2025 (the “Closing Date”). Gevo’s acquisition of Red Trail Energy was a
strategic move aimed at accelerating its production of renewable fuels, particularly SAF, while also enabling additional co-
located projects. This acquisition aligns with Gevo’s broader goal of reducing carbon emissions and promoting
sustainability in the energy and transportation sectors. Furthermore, the acquisition grants access to critical CCS assets.

The transaction met the requirements to be considered a business combination under FASB ASC 805: Business
Combinations (“ASC 805”). The assets and liabilities acquired from Red Trail Energy, affected for preliminary adjustments
to reflect the fair market values assigned to assets purchased and liabilities assumed, and results of operations, are included
in the Company’s consolidated financial statements from the Closing Date. The Company has allocated the purchase price
to the tangible and identifiable intangible assets and liabilities assumed based on their estimated fair market values at the
Closing Date as required under ASC 805.

The Red Trail Purchase Agreement was accounted for using the acquisition method of accounting. The purchase
price per the Red Trail Purchase Agreement was $210 million and was adjusted to $208.4 million at the Closing Date,
based on minor adjustments to the purchase price and an estimated working capital adjustment (the “Purchase Price”). The
Purchase Price was adjusted further based on the final net working capital amount of $1.9 million. The purchase price as of
December 31, 2025 is $210.3 million. The Purchase Price was funded through a combination of $103.9 million in cash, of
which $10.0 million was paid in escrow in 2024, $99.5 million senior secured term loan facility, net of discount and
financing costs, and $5.0 million in the form of a redeemable non-controlling interest investment from OIC.

The Company incurred approximately $4.5 million of direct acquisition-related expenditures for the year ended
December 31, 2025, which are recognized in project development costs in the Consolidated Statements of Operations.

The following table sets forth the fair values of the assets acquired and liabilities assumed in connection with the
Red Trail Purchase Agreement (in thousands):

Red Trail
Acquisition
Fair Value
Current assets:
Trade accounts receivable $ 4,970
Inventories 11,558
Prepaid expenses and other current assets 212
Total current assets 16,740
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Property, plant and equipment 110,841
Intangible assets 46,300
Goodwill 39,767
Right-of use assets (operating and finance) 1,359
Other assets 40
Total assets acquired 215,047
Current liabilities:
Accounts payable and accrued liabilities 1,678
Lease liabilities (operating and finance) 315
Other current liabilities 668
Total current liabilities 2,661
Lease liabilities (operating and finance) 1,044
Asset retirement obligation 1,018
Total liabilities assumed 4,723
Total assets acquired and liabilities assumed $ 210,324

Fair Value of Net Assets Acquired and Intangibles

The assets and liabilities were recorded at their respective fair values as of the Closing Date. The Company
marked the inventory to fair value based on the market prices adjusted for various factors. The property, plant and
equipment assets were valued using the cost and market approaches as of the acquisition date. The Company developed the
fair value of the customer-related intangible assets using the multi-period excess earnings method. For all other major
assets and liabilities acquired, the Company determined that book value approximated fair value. Goodwill represents the
future economic benefits that the Company expects to achieve as a result of the acquisition of the human capital and assets
acquired. The goodwill resulting from this acquisition is expected to be deductible for tax purposes. The fair value of net
assets acquired, intangibles, and goodwill, were assigned to the Company’s GevoND segment.

The following table sets forth the intangible assets acquired in the Red Trail Purchase Agreement (in thousands):

Red Trail Estimated
Purchase Agreement Life
Fair Value (Years)
Customer-related intangible $ 46,300 4.0
Total intangible assets $ 46,300

Pro Forma Financial Information

The pro forma financial information (in thousands) presented in the following table was computed by combining
the historical financial information of Gevo along with the effects from business combination accounting and the
associated debt resulting from this acquisition as if the companies were combined on January 1, 2024. This information is
presented for informational purposes only and is not necessarily indicative of the operating results that would have
occurred if the acquisition had been consummated as of that date. This information should not be used as a predictive
measure of our future financial position, results of operations, or liquidity.

Year Ended December 31,
2025 2024
Total revenues $ 175,119 § 157,397
Net loss (30,728) (81,984)
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Acquisition of Cultivate Agricultural Intelligence, LLC

On September 25, 2024 (the “Cultivate Acquisition Date”), the Company acquired all of the issued and
outstanding membership interests of Cultivate Agricultural Intelligence, LLC (“Cultivate”) pursuant to the terms of the
Membership Interest Purchase Agreement between the Company and Cultivate, as well as Cultivate’s individual members
(the “Cultivate Acquisition”). The Cultivate Acquisition was accounted for using the acquisition method of accounting.
The total fair value of the consideration transferred was $6.9 million, including estimated contingent consideration totaling
$0.7 million (the “Cultivate Earn-out liability”), for which the Company may be required to pay additional cash
consideration contingent on future net profit-based performance targets between the closing date and the fourth anniversary
of the closing date, up to a maximum of $2.0 million. As of December 31, 2025 and 2024, the Cultivate Earn-out liability
was $0.4 million and $0.7 million, respectively and is recorded in Other long-term liabilities on the Consolidated Balance
Sheets.

The Cultivate Acquisition met the requirements to be considered a business combination under ASC 805:
Business Combinations (“ASC 805”). The assets and liabilities acquired from Cultivate, affected for preliminary
adjustments to reflect the fair market values assigned to assets purchased and liabilities assumed, and results of operations,
are included in the Company’s consolidated financial statements from the Cultivate Acquisition Date. The Company has
allocated the purchase price to the tangible and identifiable intangible assets and liabilities assumed based on their
estimated fair market values at the Cultivate Acquisition Date as required under ASC 805. The Company has not presented
pro forma results because the Cultivate Acquisition was not deemed significant at the date of closing. Amounts related to
the Cultivate Acquisition included in Consolidated Statements of Operations are insignificant.

4. Disposition of Assets

On October 31, 2025, we sold our subsidiary Agri-Energy, LLC, which owned an 18 million gallon-per-year
ethanol production facility located in Luverne, Minnesota (the “Luverne Facility”) to A.E. Innovation LLC. The sales
price was $7.0 million, consisting of a $2 million cash payment, received on the transaction closing date and a $5.0 million
note receivable. The note receivable accrues interest at the Federal Funds Rate with principal payment of $1.0 million due
annually, beginning October 31, 2026 and ending on October 31, 2030. The Company recorded a $1.6 million discount on
the note receivable at issuance to adjust it to fair value. As part of the transaction, the Company retained certain assets at
the Luverne Facility including certain isobutanol production assets and associated infrastructure.

Following is the calculation of the gain on sale of Agri-Energy, LLC (in thousands):

Amount
Cash consideration $ 2,000
Note receivable, net of discount 3,403
Total fair value of consideration 5,403
Carrying values of assets disposed:
Prepaid assets 3
Inventory 210
Land 185
Machinery and equipment, net 1,620
Total value of assets disposed 2,018
Transaction costs 294
Gain on disposition of Agri-Energy, LLC $ 3,091
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5. Tax Credit Recognition and Sales

The U.S. federal government has introduced tax incentives to promote the production of low-carbon fuels and
reduce GHG emissions, enhance energy security, and support the rural agricultural economy.

On September 18, 2024, we sold approximately $15.3 million in ITCs to a corporate buyer. This transaction
monetized IRA Investment Tax Credits generated from the commercialization of the RNG Project by Gevo NW lowa
RNG, LLC and provided net cash proceeds of approximately $14.0 million to us after transaction fees. As of December 31,
2024, the Company recorded $15.3 million as a reduction to Property, plant, and equipment, net on the Consolidated
Balance Sheet.

Effective January 1, 2025, the IRA replaces Section 6426 of the Internal Revenue Code with Section 45Z,
providing CFPCs for the years 2025 through 2027. This was further updated and extended on July 4, 2025, under the
OBBBA extending the credit through 2029. Producers of liquid transportation fuels, including SAF, are eligible to qualify
for up to $1 per gallon, while producers of non-SAF transportation fuels could claim an amount exceeding $1 per gallon
for significant CI reductions, with the credit amount indexed annually for inflation.

Our GevoND and RNG production facilities became eligible for these federal tax credits during 2025. For the year
ended December 31, 2025, the Company generated and recognized $52.0 million of Section 45Z tax credits, which were
recorded as a reduction to Cost of production and a nonmonetary asset recorded within Intangible assets, net. The
Company monetizes these tax credits through sale of such credits to third parties.

During 2025, the Company entered into multiple tax credit transfer agreements pursuant to which it agreed to sell
and transfer CFPCs generated from qualifying ethanol production.

On June 30, 2025, the Company entered into a Tax Credit Transfer Agreement with a financial institution pursuant
to which the Company agreed to transfer approximately $22.0 million of CFPCs generated from ethanol production at the
Company’s GevoND facility during the period from January 31, 2025 through December 31, 2025 at a price of $0.935 per
credit. Under the agreement, the credits were transferred to the transferee in one or more deliveries occurring between June
30,2025 and December 10, 2025. The financial institution was granted two additional rights: (i) a right of offer for up to

$20.0 million of additional credits generated by GevoND between January 31, 2025 and December 31, 2025, and (ii) a
right of first refusal to purchase all credits generated by GevoND during the year ended December 31, 2026 at the same
price and on substantially the same terms as those set forth in the June 30, 2025 agreement. The first right was not
exercised. The financial institution had until February 28, 2026 to exercise the second right. Under the agreement, if the
Company fails to transfer at least 90% of the credits on any Transfer Date, the Company must pay an under-delivery fee to
the financial institution calculated as $0.05 per credit for the difference between 90% of the Max Credits, as defined, and
the actual number of credits transferred. At January 15, 2026, if the Company had not transferred $19.8 million of credits,
the Company would have been required to pay an under-delivery-fee calculated as $0.05 of the difference between $20.0
million and the dollar amount of credits which have been transferred less any Under-Delivery-Fees paid to date. As of
March 5, 2026, no under-delivery-fees were required to be paid.

On October 30, 2025, the Company entered into a Tax Credit Transfer Agreement with another financial
institution pursuant to which the Company agreed to transfer $20.0 million of CFPCs generated from the ethanol
production at the Company’s GevoND facility during the period from January 31, 2025 to December 31, 2025, at a price
of $0.935 per credit. The agreement provides for the transfer of the credits in three separate tranches, with deliveries
scheduled to occur between October 30, 2025 and February 20, 2026. The financial institution was granted the option to
purchase an additional $35.0 million of credits generated by GevoND or the Company’s RNG plant, during the year ended
December 31, 2026 under the same terms and conditions as the October 30, 2025 agreement. The financial institution was
required to exercise this option by January, 31, 2026. The financial institution did not exercise this option. Further, under
the agreement, if the Company fails to deliver equal to or greater than 90% of the Max Credits, as defined, for any
specified transfer date, then the Company must pay an under-delivery-fee to the financial institution calculated as $0.05
credit for the difference between 90% of the credits. At February 20, 2026, if the Company had not
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transferred $20.0 million of credits, the Company would have been required to pay an under-delivery-fee calculated as
$0.05 of the difference between $20.0 million and the dollar amount of credits which have been transferred less any Under-
Delivery-Fees paid to date. As of March 5, 2026, no under-delivery-fees were required to be paid.

On November 4, 2025, the Company entered into a third Tax Credit Transfer Agreement with another financial
institution pursuant to which the Company agreed to sell $10.0 million of credits generated from the Company’s GevoND
operations between January 31, 2025 and December 31, 2025, with transfers occurring between November 4, 2025 and the
date the Gevo Intermediate HoldCo, LLC tax return is filed.

During the year ended December 31, 2025, the Company received cash totaling $41.1 million related to these
transfers, which is included in Deferred clean fuel production tax credits on our Consolidated Balance Sheet at December
31,2025 as the credits cannot be formally transferred to the buyer until the Transfer Election Statement affixed to the
corporate tax return is filed, which is expected to occur in October 2026.

The Company’s ability to generate and transfer CFPCs is dependent on qualifying production volumes,
compliance with applicable tax laws and regulations, and satisfaction of the conditions set forth in the applicable transfer
agreements. Changes in regulatory guidance, production levels, or counterparty performance could affect the amount and
timing of tax credits transferred.

6. Revenues from Contracts with Customers and Other Revenue

Ethanol and Related Products

The Company recognizes revenue from sales of ethanol and co-products at the point in time when the performance
obligations in the Company's contracts with customers are met, which is when the customer obtains control of such
products and typically occurs upon shipment (depending on the terms of the underlying contracts). Revenue is measured as
the amount of consideration expected to be received in exchange for transferring goods or providing services. Pricing is
based on either fixed terms or index-based formulas as specified in the contract. Pricing under index-based contracts is tied
to observable market indices and reflects prevailing market prices at the time of delivery. In some instances, the Company
enters into contracts with customers that contain multiple performance obligations to deliver specified volumes of co-
products over a contractual period of less than 12 months. In such instances, the Company allocates the transaction price to
each performance obligation identified in the contract based on relative standalone selling prices and recognizes the related
revenue when control of each individual product is transferred to the customer in satisfaction of the corresponding
performance obligation.

RNG Revenue

The Company’s RNG revenues relate to the sale of RNG produced at the NW Iowa RNG facility under long-term
contracts with customers. Revenue is recognized at a point in time when the Company transfers the product to its customer.
The customer obtains control of the product upon RNG delivery into a gas pipeline system. The Company generally has
multiple performance obligations in our arrangements with customers. The Company’s performance obligation related to
the sales of RNG are satisfied at a point in time upon delivery to the customer. Revenue is measured as the amount of
consideration the Company expects to receive in exchange for transferring its products. There is no variable consideration
present in the Company’s performance obligations. Consideration for each transaction is based upon quoted market prices
at the time of delivery. All material contracts have payment terms of between one to three months and there are no return or
refund rights.
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Environmental Attribute Revenue

The Company’s environmental attribute revenue represents the sale of RNG related environmental attributes produced at
the NW Towa RNG facility and the generation of CORCs at GevoND. The title and control for the environmental attributes
are transferred to the customer subsequent to the issuance of such attributes by the relevant regulatory agency. The
Company generally has multiple performance obligations in our arrangements with customers. The Company’s
performance obligations related to the sales of environmental attributes are satisfied at a point in time upon delivery to the
customer. Revenue is measured as the amount of consideration the Company expects to receive in exchange for
transferring the environmental attributes. There is no variable consideration present in the Company’s performance
obligations. Consideration for each transaction is based upon either quoted market prices at the time of delivery or fixed
prices per the contract terms. All material contracts have payment terms of between one to three months and there are no
return or refund rights.

Hydrocarbon Revenue

The Company’s hydrocarbon revenue represents sales of renewable, low-carbon intensity blendstocks for
motorsports and isooctane isooctane The sales were on a free-on-board shipping point basis (recognized at a point in time),
were independent transactions, did not provide post-sale support or promises to deliver future goods, and were single
performance obligations.

Other

The Company’s other revenue represents licensing and development revenue and software services revenue. The
Company’s licensing revenue is related to a joint development agreement with LG Chem, Ltd. ("LG Chem") to develop
bio-propylene for renewable chemicals using Gevo’s Ethanol-to-Olefins ("ETO") technology. As the contractually
promised intellectual properties (“IP”) are not individually distinct, the Company combined each individual IP noted in the
contract into a bundle of IP (“IP Rights”) that is distinct and accounted for all of the IP Rights promised in the contract as a
single performance obligation. The IP Rights granted were “functional IP rights” that have significant standalone
functionality. The Company’s subsequent activities do not substantively change that functionality and do not significantly
affect the utility of the IP to which the licensee has rights. The Company has no further obligation with respect to the grant
of IP Rights, including no expressed or implied obligation to maintain or upgrade the technology, or provide future support
or services. The earnings process is complete when the licensee obtains control of the IP and revenue is recognized upon
the achievement of certain project milestones, when collectability is probable and all other revenue recognition criteria
have been met. The Company’s software and services revenue represents annual support fees and services for customers of
Verity and Cultivate AL

The following tables display the Company’s revenue by major source based on product type (in thousands):

Year Ended December 31,
Major Goods/Service Line 2025 2024
Ethanol $ 105,176  $ —
Ethanol related products 31,102 —
Environmental attributes 17,735 15,105
Renewable natural gas 1,049 691
Hydrocarbons 4,822 164
Other 696 955
Total operating revenue $ 160,580 $ 16,915

Contract Assets and Trade Receivables. As of December 31, 2025, and 2024, there were no contract assets or
liabilities as all customer amounts owed to the Company are unconditional and the Company does not receive payment in
advance for its products. Accordingly, amounts owed by customers are included in “Trade accounts receivable, net” on the
Company’s Consolidated Balance Sheets. In addition, due to the nature of the Company’s contracts, there are no
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costs incurred or to be paid in the future that qualify for asset recognition as a cost to fulfill or obtain a contract. No
allowance for credit losses was recorded for each of the years ended December 31, 2025, and 2024.

7. Net Loss per Share

Basic net loss per share is calculated by dividing net loss by the weighted average number of common shares
outstanding for the respective periods. Diluted loss per share is calculated using the diluted weighted average number of
common shares outstanding, which includes the effect of potentially dilutive securities. These potentially dilutive securities
for this calculation consist of unexercised warrants, stock options and unvested restricted stock awards, all of which are
measured using the treasury stock method. Potentially dilutive securities are not considered to be dilutive in periods in
which a net loss is reported. See Note 19, Stock-Based Compensation, for discussion of our stock options and restricted
stock awards and Note 24, Stockholders’ Equity, for discussion of our warrants.

Basic and diluted net loss per share is calculated as follows (net loss in thousands):

Year Ended December 31,
2025 2024
Net loss $ (33,836) $ (78,640)
Basic weighted-average shares outstanding 234,008,574 231,674,716
Net loss per share - basic and diluted $ 0.14) $ (0.34)

For the years ended December 31, 2025 and 2024, potentially dilutive securities excluded from the calculation of
diluted weighted average shares outstanding because they were anti-dilutive are as follows:

Year Ended December 31,

2025 2024
Warrants 1,357 27,010
Stock options 2,277,369 3,036
Unvested restricted stock awards 4,246,732 1,714,600
Total 6,525,457 1,744,646

8. Restricted Cash

As of December 31, 2025 and 2024, the Company has restricted cash balances of $35.8 million and $69.6 million,
respectively. Of the $35.8 million restricted balance as of December 31, 2025, $28.8 million is included in current assets
and $7.0 million is included in non-current assets on the Consolidated Balance Sheet. The current portion of the restricted
cash represents collateral for a letter of credit to provide financing support for the Company’s Remarketed Bonds, (“the
New Bond Letter of Credit”), which support the development and construction of NW Iowa RNG (see Note 18, Debt). The
New Bond Letter of Credit has a fee of 0.75% annually and expires April 6, 2026, unless terminated earlier. The restricted
cash balance as of December 31, 2024, represented the cash collateral for the New Bond Letter of Credit. With the
refinancing of the Remarketed Bonds on July 10, 2025, $40.8 million of restricted cash collateral was released to the
Company. As of December 31, 2025 and 2024, no amounts had been drawn under the New Bond Letter of Credit. In
addition, related to the refinancing of $40.0 million of the Remarketed Bonds, in July 2025, the Company established a
debt service reserve and an operating and maintenance reserve totaling $7.0 million.

The Company is entitled to receive interest income on the restricted cash, and recorded interest income $2.7
million and $3.4 million for the years ended December 31, 2025, and 2024, respectively, included in “Other (expense)
income, net” in the Consolidated Statements of Operations.
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9. Prepaid and Other Current Assets

The following table sets forth the components of the Company’s prepaid and other current assets (in thousands) as

of:
December 31,
2025 2024

Prepaid insurance $ 1,354 $ 1,520
Corn derivative contracts 91 —
Interest receivable 92 730
Prepaid feedstock 549 1,097
Note Receivable - A.E. Innovation- current 894 —
Other prepaid expenses 1,462 —
Other current assets 1,559 2,573

Total prepaid expenses and other current assets $ 6,001 § 5,920

10. Leases, Right-of-Use Assets and Related Liabilities

The Company is party to an operating lease for the Company’s office and research facility in Englewood,
Colorado, which expires in January 2029 and an additional lease in Albuquerque, New Mexico, which expired in 2025.
The Company’s office facility lease contains an option to extend the lease which is not included in the length of the term as
management does not reasonably expect to exercise the option.

In connection with the Company’s sale of Agri-Energy, in October 2025, the Company entered into a 30-year
ground lease with the buyer to provide the Company access to assets retained at the Luverne Facility for the potential
future production of isobutanol at the facility. The lease payments total $1.00 for the entire 30-year period. There are two
options to renew the lease, each for an additional 20-year period, which the Company expects to exercise. In addition, the
Company has the right to terminate the lease at any time and for any reason with 12 months’ notice to the lessor.

In connection with the Company’s acquisition of substantially all the assets and certain liabilities of Red Trail
Energy, the Company assumed rail car lease agreements used to transport dried distillers grains, all of which are classified
as operating leases.

The Company has four finance leases for land and one for a processing facility. The land leases are for NW Iowa
RNG. The Company leases land from dairy farmers on which it has built three anaerobic digesters, and a gas upgrade
facility to condition raw biogas from cow manure provided by the farmers. These leases expire at various dates between
2031 and 2050.

During 2025, the Company entered into a four-year finance lease for a wheel loader at our Gevo North Dakota
location. The lease expires in 2029.

The Company accounts for lease components separately from non-lease components for the Company’s dairy
lease asset class. The total consideration in the lease agreement is allocated to the lease and non-lease components based on
their relative standalone selling prices. These leases contain options to extend the leases, which management reasonably
expects to exercise and are included in the length of the terms.
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In August 2024, the Company entered into an amendment that extended the term of an existing agreement to use a
third-party processing facility beyond the previous 12-month term, which resulted in the agreement being recorded as a
lease. The agreement for the leased facility expired in 2025, with no option to extend the lease term. Lease amortization for
the third-party processing facility was recorded as a component of Project development costs on the Consolidated
Statement of Operations prior to the signing of a customer offtake agreement in August 2024, and after which it is included
as a component of work-in-progress inventory, to be expended as a component of Cost of production as sales are made in

future periods.

The following tables present the (i) costs by lease category, (ii) other quantitative information, and (iii) future
minimum payments under non-cancelable financing and operating leases as they relate to the Company’s leases (in

thousands, except for weighted averages):

Operating lease cost

Finance lease expense:
Amortization of leased assets
Interest on lease liabilities

Total lease expense

Years Ended December 31,

Other Information
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from finance leases
Operating cash flows from operating leases
Finance cash flows from finance leases
Right-of-use asset obtained in exchange for new finance lease liabilities
Right-of-use asset obtained in exchange for new operating lease liabilities
Weighted-average remaining lease term, finance leases (months)
Weighted-average remaining lease term, operating leases (months)
Weighted-average discount rate - finance leases (1)
Weighted-average discount rate - operating leases (1)

2025 2024
$ 585 $ 281
1,434 1,069
199 315
$ 2218 $ 1,665
Years Ended December 31,
2025 2024
$ 1,933 $ 906
$ 853 $ 405
$ 144 $ 191
$ 202 $ 2,731
$ 148 $ 32
107 38
36 46
13 % 16 %
9% 6 %

(1) When our leases do not provide an implicit interest rate, we calculate the lease liability at lease commencement as the
present value of unpaid lease payments using our estimated incremental borrowing rate. The incremental borrowing
rate represents the rate of interest that we would have to pay to borrow an amount equal to the lease payments on a
collateralized basis over a similar term and is determined using a portfolio approach based on information available at

the commencement date of the lease.

Operating Leases

Finance Leases

2026 $ 845 $ 299
2027 788 76
2028 568 76
2029 194 164
2030 14 28
2031 and thereafter 497

Total 2,409 1,139
Less: amounts representing present value discounts 305 472

Total lease liabilities 2,104 667
Less: current portion 689 273
Non-current portion $ 1,416 $ 394

72




Table of Contents

GEVO, INC.
Notes to Consolidated Financial Statements (Continued)

11. Inventories
The following table sets forth the components of the Company’s inventory balances (in thousands) as of:

December 31,

2025 2024
Raw materials $ 8,250 $ 198
Finished goods
Biofuels 2,028 1,250
Work in process
Environmental attributes 3,847 2,146
Biofuels 1,421 248
Spare parts 3,530 660
Total inventories $ 19,076  $ 4,502

During the year ended December 31, 2025, the Company recorded inventory write-downs of approximately $5.3
million related primarily to development stage co-products and other hydrocarbon products due to lower estimated net
realizable value. These charges are included within cost of goods sold in the Consolidated Statements of Operations.

12. Derivative Financial Instruments

The Company uses corn commodity-based derivative financial instruments to manage the exposure to price risk
related to corn purchases. The Company does not apply hedge accounting. Accordingly, these derivative contracts are
recorded on the Company’s balance sheet at fair value and changes in fair value are recognized in Cost of production on
the Consolidated Statements of Operations. Changes in fair value are recognized as non-cash adjustments on the
Consolidated Statement of Cash Flows.

The following table provides details regarding the Company's derivative financial instruments as recorded in
Prepaid expenses and other current assets on the Consolidated Balance Sheets (in thousands):

December 31, 2025

Contract Type # of Contracts Notional Amount (Qty) Fair Value

Corn futures 691 3,455,000 bushels $ 91

Total fair value $ 91

The following table sets forth the Company’s gain recognized on derivative contracts (in thousands):

Year Ended December 31,
Location of gain (loss) in fair value
Statement of Operations Income/(Expense) recognized in income 2025 2024
Corn futures Cost of production $ 5,685 $ —
Total realized gain $ 5,685 § —
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13. Property, Plant and Equipment

The following table sets forth the Company’s property, plant and equipment by classification (in thousands) as of:

Useful Life December 31,
(in years) 2025 2024
Land $ 12232 § 6,592
Plant facilities and infrastructure 51020 49,352 74,255
Machinery and equipment 5to0 20 140,552 79,637
Furniture and office equipment 3to7 2,731 2,779
Software 3to6 8,753 5,419
Construction in progress 186,641 154,272
Total property, plant and equipment 400,261 322,954
Less: accumulated depreciation and amortization (46,684) (101,312)
Property, plant and equipment, net $ 353,577 $ 221,642

In January 2025, Gevo completed the acquisition of substantially all of the assets and assumed certain liabilities of
Red Trail Energy. The fair value of the property plant and equipment acquired was $110.8 million (See Note 3, Business
Combinations).

In October 2025, the Company sold certain property plant and equipment at our Luverne Facility as part of the
sale of our wholly owned subsidiary, Agri Energy, LLC (See Note 4, Disposition of Assets). The gross assets disposed
were $69.5 million, which had an accumulated depreciation balance of $67.7 million.

During the year ended December 31, 2025 and 2024, the Company recorded depreciation expense of $12.9
million and $15.9 million, respectively. Depreciation expense recorded into inventory during the year ended December 31,
2025 and 2024 was $5.7 million and $4.7 million, respectively. Depreciation expense from inventory sold was $5.8
million and $4.7 million for the years ended December 31, 2025 and 2024, respectively. The Company’s Construction in
progress primarily relates to our Alcohol-to-Jet projects, in particular engineering work, design work and modularization.

14. Intangible Assets

During the year ended December 31, 2025, the Company generated $52.7 million in CFPCs as intangible assets,
related to the production and sale of low-carbon transportation fuels under Section 45Z of the IRC. See Note 5, Tax Credit
Recognition and Sales. Other identifiable intangible assets consist of developed technology, customer-related intangible
assets, trade name and acquired patents, which management evaluates to determine whether they (i) support current
products, (ii) support planned research and development, or (iii) prevent others from competing with Gevo’s products.

During the year ended December 31, 2025, Gevo recognized approximately $46.3 million in customer-related
intangible assets as part of the acquisition of substantially all the assets and certain liabilities of Red Trail Energy (see Note
3, Business Combinations, for additional information). These assets represent long-term customer relationships and
commercial agreements that are expected to generate sustained revenue over time. They are being amortized over their
estimated useful life of 4 years, based on the projected economic benefits derived from the underlying contracts and
partnerships.
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The following tables set forth the Company’s intangible assets by classification (in thousands) as of:

December 31, 2025

Weighted-
Identifiable Average Remaining
Gross Carrying Accumulated Intangible Useful Life
Amount Amortization Assets, net (Years)
Patents $ 4280 $ (2,485 $ 1,795 3.1
Defensive assets 4,900 (2,508) 2,392 4.1
Developed technology 1,300 (347) 953 3.7
Customer-related intangible assets 47,800 (10,735) 37,065 3.5
Trade name 100 (33) 67 2.7
Intangible assets with finite lives $ 58,380 $ (16,108) $ 42272 3.5
December 31, 2025
‘Weighted-
Identifiable Average Remaining
Gross Carrying Accumulated Intangible Useful Life
Amount Amortization Assets, net (Years)
Tax credits $ 52,731 — $ 52,731 —
Other intangible assets $ 52,731 § — $ 52,731 —
December 31, 2024
Weighted-
Identifiable ~ Average Remaining
Gross Carrying Accumulated Intangible Useful Life
Amount Amortization Assets, Net (Years)
Patents $ 458 $ (2203) $§ 2377 74
Defensive assets 4,900 (1,922) 2,978 8.4
Developed technology 1,300 (87) 1,213 5.0
Customer-related intangible assets 1,500 31) 1,469 16.0
Trade name 100 ) 92 4.0
Intangible assets with finite lives $ 12,380 $ (4,251) $ 8,129 8.9

The Company recorded amortization expense of $12.2 million and $1.3 million for the years ended December 31,
2025, and 2024, respectively.

The following table details the estimated amortization of identifiable intangible assets as of December 31, 2025
(in thousands):

Defensive Developed Customer Trade
Patents Assets Technology Related Name Total
2026 $ 582 § 586 §$ 260 $ 11,669 $ 25 13,122
2027 582 586 260 11,669 25 13,122
2028 582 586 260 11,669 17 13,114
2029 49 586 173 1,058 — 1,866
2030 — 48 — 94 — 142
2031 and thereafter — — — 906 — 906
Total intangible assets $ 1,795 §$ 2,392 § 953 $§ 37,065 $ 67 $ 42,272
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Goodwill

During the year ended December 31, 2025, goodwill increased by $39.8 million, primarily as a result of the
acquisition of substantially all the assets and certain liabilities of Red Trail Energy. The increase reflects the difference
between the fair value of the net assets purchased from Red Trail Energy, including intangible assets, and the purchase

price, with the excess recorded as goodwill. The goodwill recognized in this acquisition is primarily attributable to

expected synergies from integrating operations, as well as other factors that are not individually identifiable or separately

recognized.

The following table sets forth the changes in the carrying amount of goodwill by reportable segment (in

thousands) as of:

December 31,
2025 2024
Goodwill, beginning of period:
Gevo $ 3,740  § -
GevoND - -
Total 3,740 -
Acquisitions:
Gevo - 3,742
GevoND 37,815 -
Total 37,815 3,742
Balance adjustments (post acquisition working capital adjustments)
Gevo 50 2)
GevoND 1,953 -
Total 2,003
Goodwill, end of period
Gevo 3,790 3,740
GevoND 39,768 -
Total $ 43,558 $ 3,740

15. Deposits and Other Assets

The following table sets forth the components of the Company’s deposits and other assets (in thousands) as of:

Deposits

Prepaid insurance

Prepaid feedstock

Equity interest ()

Deposits receivable @

Earnest money deposit (3

Improvements on assets owned by others

December 31,

2025 2024
$ 664 S 184
538 660
1,942 1,976
1,500 1,500
54,035 47,737
— 10,000
4,445 4,636
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Debt Issuance Costs 1,907 1,974
Capitalized Fuel Supply * 6,371 6,956
Note receivable - A.E Innovation 2,586 —

Total deposits and other assets $ 73987 $ 75,623

(1) The Company directly holds a 3.6% interest in the Series A Preferred Stock of Zero6 Clean Energy Assets, Inc.
(“Zero6”), formerly Juhl Clean Energy Assets, Inc., which is not a publicly listed entity with a readily determinable
fair value. The Company therefore measures the securities at cost. Recent observable equity raises indicated no
impairment issues or an increase to the carrying value. This ownership interest is also pledged as collateral against two
future obligations to Rock County Wind Fuel, LLC (“RCWF”), a Zero6 subsidiary, see Note 22, Commitments and
Contingencies, for additional information.

(2) Deposits provided to a developer of certain wind-farm projects and power utility contractor to induce design and
construction of the power generation, transmission and distribution facilities for ATJ-60, $5.5 million of which will be
either reimbursed or used as an investment into wind generation facility and the remaining $48.5 million is expected to
be fully reimbursed upon completion of the project. Gevo has contractual priority liens against the equipment and
constructed facilities under the contracts. Gevo and the developer are evaluating alternative uses for the wind-farm
project and the distribution facilities given the current status of ATJ-60.

(3) Earnest money deposited in connection with the acquisition of Red Trail Energy, LLC.

(4) Expenditures related to feedstock agreements.

16. Accounts Payable and Accrued Liabilities

The following table sets forth the components of the Company’s accounts payable and accrued liabilities in the
Consolidated Balance Sheets (in thousands):

December 31,
2025 2024
Accounts payable $ 1,083 $ 539
Accrued liabilities 17,711 9,873
Accrued construction in progress 6,207 2,595
Accrued payroll and related benefits 11,507 8,999
Total accounts payable and accrued liabilities $ 36,508 $ 22,006

17. Asset Retirement Obligation

During the year ended December 31, 2025, the Company recognized a liability for the estimated costs associated
with the retirement of certain assets that are subject to legal or contractual obligations. These liabilities primarily relate to
the decommissioning of RNG production facilities and associated infrastructure at our RNG plant. Additionally, the
Company recognized an ARO related to the closure plan for our Class VI injection and monitoring wells at the GevoND
operation.

The Company estimates the fair value of the ARO based on current regulatory requirements and historical cost
data, considering appropriate inflation and discount rates for the estimated timeline of asset removal. The fair value of the
estimated ARO is recorded as a long-term liability, with a corresponding increase in the carrying amount of the related
asset.

The following table summarizes the Company’s asset retirement obligation (in thousands) as of:

2025 2024
Asset retirement obligation, beginning of period $ — 8§ —
Liabilities assumed upon acquisition 1,018 —
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Liabilities incurred 1,093 —
Accretion expense 139 —

Asset retirement obligation, end of period $ 2,250 § —
18. Debt

The summary of the Company’s long-term debt is as follows (in thousands) as of:
Year Ended December 31,

Interest Rate Maturity Date (1) 2025 2024

Term Loan 11.5% January 2030 $ 105,000 —
Remarketed Bonds 3.9% April 2026 28,155 $ 68,155
Series 2025A Term Bond 1 8.1% July 2030 13,835 —
Series 2025A Term Bond 2 8.5% July 2036 26,165 —
SBA loans 1.0% April 2025 — 21

Total debt 173,155 68,176
Less: debt issuance costs (8,405) (1,046)

Total debt, net $ 164,750 $ 67,130
Less: current portion — 21)

Total non-current debt $ 164,750 $ 67,109

(1) On February 6, 2026, the Company entered into an amendment to its existing $105.0 million Term Loan to increase the
total commitments on the Term Loan to $175.0 million. The incremental proceeds of $70.0 million were used to (i) redeem
$28.2 million aggregate principal outstanding on the Remarketed Bonds and (ii) $40.0 million aggregate principal amount
outstanding on the Series 2025A Bonds. Accordingly, the Remarketed Bonds and the Series 2025A Bonds have been
reclassified to long-term debt and the maturity schedule below reflects the maturity of the total debt after the redemption of
the Remarketed Bonds and the Series 2025A Bonds on February 6, 2026 (see Note 27, Subsequent Events).

Future payments for the Company’s long-term debt are as follows (in thousands):

Year Ending December 31, Total Debt
2026 $ —
2027 —
2028 —
2029 —
2030 173,155
2031 and thereafter —
Total debt $ 173,155

Term Loan

On January 31, 2025, the Company, through its subsidiaries Net-Zero North HoldCo, LLC, Richardton-CCS, Net-
Zero-Richardton, and other affiliates (collectively, the “Borrower”), entered into a Credit Agreement (the “Agreement”)
with OIC Investment Agent, LLC as the administrative agent and collateral agent for the secured parties (“Lenders”), in
connection with the Red Trail Energy acquisition transaction. The Agreement provides for a $105 million senior secured
term loan (the “Term Loan”) that was funded on the Closing Date with a maturity of January 31, 2030. The proceeds of the
Term Loan were used to partially fund the transaction and the payment of fees under the
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Agreement. The Agreement also provides for additional uncommitted term loans in an aggregate amount to be mutually
agreed upon by the Borrower, the Guarantors and the Lenders for use for certain future growth opportunities after the
Closing Date. Interest on the Term Loan will accrue at a rate of (i) 10.00% per annum if the net leverage ratio as of the last
day of the quarter for the measurement period (the “Measurement Period”) consisting of the prior four consecutive fiscal
quarters of the Borrower (“Leverage Ratio”) is less than 1.5x, (ii) 10.75% per annum if the Leverage Ratio is equal to or
greater than 1.5x, but less than 3.0x, and (iii) 11.50% per annum if the Leverage Ratio is equal to or greater than 3.0x and
shall initially be set at 11.50% per annum until the next quarterly adjustment date. The Leverage Ratio is defined as the
ratio of the combined indebtedness of the Borrower and the Guarantors (other than any indebtedness pursuant to any
permitted working capital facility) less any cash equivalent investments in any collateral accounts to the consolidated
EBITDA of the Borrower and Guarantors for the relevant Measurement Period. Interest will be due and payable in cash at
the end of each quarter.

In connection with the Term Loan, and subject to the other terms under the Agreement, Lenders made an equity
investment in HoldCo equal to $5 million on the Closing Date. The organizational documents of HoldCo also provide
Lenders with the right to appoint two non-voting observers to the board of managers of HoldCo.

The Term Loan is secured by a first-lien security interest subject only to reasonable and customary permitted liens and
encumbrances, in all the Borrower’s and each Guarantor’s tangible and intangible assets, properties controlled by Borrower
and Guarantors, and contracts, including deposit accounts and collateral assignment of material contracts and certain real
estate assets to be determined, and includes a pledge of all equity interests in the Borrower. The Agreement also contains
customary affirmative and negative covenants, events of default, mandatory prepayments (including an excess cash flow
sweep), conditions precedent, representations, and warranties. On December 26, 2025, the Borrower entered into an
amended and restated waiver, consent and amendment letter with the Administrative Agent under the Credit Agreement.
Pursuant to the amendment, the Administrative Agent consented to the withdrawal and transfer of approximately $36.4
million from the Borrower’s revenue account. The withdrawn funds were deemed distributed to Gevo Intermediate Holdco,
LLC in accordance with the Borrower’s limited liability company agreement and treated as a restricted payment under the
Credit Agreement. Except as amended, the Credit Agreement remains in full force and effect. The Company was in
compliance with these covenants at December 31, 2025.

Remarketed Bonds

On April 15, 2021, on behalf of Gevo NW Iowa RNG, LLC, the lowa Finance Authority (the “Issuer”) issued
$68,155,000 of its non-recourse Solid Waste Facility Revenue Bonds (Gevo NW Towa RNG, LLC Renewable Natural Gas
Project), Series 2021 (Green Bonds) (the “2021 Bonds”) for NW Iowa RNG. The bond proceeds were used as a source of
construction financing alongside equity from the Company. The 2021 Bonds were issued under a Trust Indenture dated
April 1, 2021 (the “Indenture”) between the Issuer and Citibank, N.A. as trustee (the “Trustee”). The 2021 Bonds had a
maturity date of January 1, 2042. The bonds bore interest at 1.5% per annum during the Initial Term Rate Period (as
defined in the Indenture), payable semi-annually on January 1 and July 1 of each year. The effective interest rate was 1.1%.
The 2021 Bonds were supported by the $71.2 million Bond Letter of Credit; see Note 8, Restricted Cash. The Trustee
could draw sufficient amounts on the Bond Letter of Credit to pay the principal and interest until the first mandatory tender
date of April 1, 2024. The 2021 Bonds were callable and re-marketable on or after October 1, 2022.

The 2021 Bonds were issued at a premium of $0.8 million and debt issuance costs were $3.0 million. As of the
Conversion Date (defined below) all premiums and debt issuance costs were fully amortized.

2024 Bond Remarketing

On April 1, 2024 (the “Conversion Date”), the 2021 Bonds became subject to mandatory tender for purchase and
have been remarketed to bear interest in a new term rate period (the “Remarketed Bonds”). In connection with the
conversion and remarketing of the 2021 Bonds on the Conversion Date, the original Indenture was amended by a First
Supplemental Indenture dated April 1, 2024 (together with the original Indenture the “First Supplemental Indenture,”)
between the Issuer and the Trustee. The original bond financing agreement was amended by a First Supplemental Bond
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Financing Agreement dated April 1, 2024 (together with the original bond financing Agreement, the “First Supplemental
Bond Financing Agreement”) between the Issuer and the Company. The Remarketed Bonds were accounted for as a debt
extinguishment, with no gain or loss recognized from extinguishment.

The Remarketed Bonds retained the same $68.2 million principal amount and maturity date of January 1, 2042.
The Remarketed Bonds now bear interest of 3.875% per annum during the Initial Term Rate Period (as defined in the
Indenture), payable semi-annually. The effective interest rate is 1.2%. The Company incurred $1.7 million of debt issuance
costs associated with the remarketing and the Remarketed Bonds have a first mandatory tender date of April 1, 2026. On
July 10, 2025, $40.0 million of the Remarketed Bonds were refinanced. The remaining portion of the Remarketed Bonds of
$28.2 million is included in Bonds payable, net on the Consolidated Balance as of December 31, 2025. As of December
31, 2025, debt issuance costs net of amortization for the Remarketed Bonds was $0.1 million.

The Remarketed Bonds were supported by a $69.6 million New Bond Letter of Credit; see Note 8, Restricted
Cash, issued to the incumbent Trustee that can draw sufficient amounts on the New Bond Letter of Credit to pay the
principal and interest, in case of default, until the first mandatory tender date of April 1, 2026. With the $40.0 million
refinancing of the Remarketed Bonds the trustee reduced the New Bond Letter of Credit to $28.2 million, which is
included in Restricted Cash in current assets on the Consolidated Balance sheet as of December 31, 2025. As of December
31, 2025, no amounts have been drawn under the New Bond Letter of Credit.

Series 2025A Bonds

On July 10, 2025, Barclays Capital Inc. purchased $40.0 million of the Remarketed Bonds (the “2025 Bonds” or
“Series 2025A Bonds”) on a non-recourse basis. This partial refinancing enabled Gevo to release $40.8 million of
restricted cash, including interest of $0.8 million, which was securing the New Bond Letter of Credit and returned
approximately $30.4 million of cash to Gevo after paying debt issuance costs of $3.4 million and funding the Debt Service
Reserve Fund of $4.0 million and the Operating and Maintenance Reserve Fund of $3.0 million associated with the 2025
Bonds. The total amount of the funds is included in noncurrent restricted cash on the Consolidated Balance Sheet at
September 30, 2025. The reserve funds were paid to UMB Bank, the trustee of the bonds. The Debt Service Reserve Fund
serves as security for the payment of principal and interest on the bonds. The Operating and Maintenance Reserve Fund
also serves as security for the maintenance and operating expenses of the RNG project.

The 2025 Bonds are in the form of two separate term bonds. Term Bond 1 has a principal amount of $13.8
million, bears interest at 8.125% per annum, and requires semi-annual principal and interest payments beginning January 1,
2026 through July 1, 2030. Term Bond 2, in the principal amount of $26.2 million, bears interest at 8.5%, and requires
semi-annual principal and interest payments beginning January 1, 2031 through July 1, 2036. The unamortized debt
issuance costs related to the 2025 Bonds as of December 31, 2025 was $3.8 million. The refinancing of the Remarketed
Bonds was accounted for as a partial extinguishment of debt. The Company recorded a loss on extinguishment of debt in
the amount of $0.4 million related to the refinanced portion of unamortized debt issuance costs on the Remarketed Bonds.
The loss is included in other income (expense) on the Consolidated Statement of Operations. The indenture to the 2025
Bonds contains covenants requiring the maintenance of corporate existence and, compliance with laws and prohibits any
pledge, liens or encumbrances of the pledged assets. The Company may redeem the 2025 Bonds prior July 1, 2033, by
paying a “make-whole redemption price” equal to a 3% premium over the principal amount of the bonds outstanding on
the redemption date. The Company was in compliance with all covenants of the 2025 Bonds as of December 31, 2025.

SBA Loans

In April 2020, the Company entered into loan agreements with Live Oak Banking Company, pursuant to which
the Company obtained loans from the Small Business Administration’s Paycheck Protection Program (“SBA PPP”)
totaling $1.0 million (the “SBA Loans”).
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In April 2021, the balance of $0.6 million of loans and accrued interest obtained through the SBA PPP were
forgiven. The remaining SBA Loan totaled $0.2 million, which bore interest at 1.0% per annum and matured in April 2025.
Monthly payments of $8,230, including interest, began on June 5, 2021, and were fully repaid in April 2025.

19. Stock-Based Compensation

Equity incentive plans. In February 2011, the Company’s stockholders approved the Gevo, Inc. 2010 Stock
Incentive Plan (as amended and restated to date, the “2010 Plan”) and the Employee Stock Purchase Plan. The 2010 Plan
provides for the grant of non-qualified stock options, incentive stock options, stock appreciation rights, restricted stock
awards, restricted stock units and other equity awards to employees and directors of the Company. In May 2025, upon
approval of the shareholders at the 2025 Annual Meeting of Stockholders, the 2010 Plan was amended and restated to (1)
increase the number of shares of common stock reserved for issuance under the 2010 Plan by 15,000,000 shares (providing
for a total of 52,980,074 shares reserved for issuance under the 2010 Plan), and (2) extend the term of the 2010 Plan to
May 21, 2035. At December 31, 2025, 9,463,376 shares were available for future issuance under the 2010 Plan.

Number of securities to be Weighted Number of securities
issued upon exercise of Average remaining available for
outstanding exercise  future issuance under equity
Plan options, warrants and rights price compensation plans
2010 Stock Incentive Plan 52,980,074 $3.47 9,463,376

Stock-based compensation expense. The Company records stock-based compensation expense during the requisite
service period for share-based payment awards granted to employees and non-employees.

The following table sets forth the Company’s stock-based compensation expense for the periods indicated (in

thousands):
Year Ended December 31,

2025 2024
Cost of production $ 49 3 60
General and administrative 8,093 12,747
Other operating expenses 1,067 1,926
Total stock-based compensation $ 9,209 §$ 14,733

Stock option award activity. Stock option activity under the Company’s stock incentive plans and changes during
the year ended December 31, 2025, were as follows:

‘Weighted-
Average
‘Weighted- Remaining ‘Weighted-
Average Contractual Average Aggregate
Number of Exercise Term Grant-Date Intrinsic
Options Price (years) Fair Value Value
Options outstanding at December 31,2024 14,103,458 $ 2.24 84 $ 190 $ 9,247
Granted 6,893,724 1.17
Forfeited and expired (692,283) 2.29
Exercised (962,607) 0.83
Options outstanding at
December 31, 2025 19,342,292 § 1.93 82 § 1.66 $ 13,347
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Options vested and expected to vest at
December 31, 2025 19,342,292 § 1.93 82 § 1.66 $ 13,347

(1) Exercise price of options outstanding range from $0.67 to $20.00 as of December 31, 2025. The exercise price is the
closing market price on the date the stock options are granted. Stock options granted to employees typically vest over
three years in equal annual installments on the anniversary of the grant date.

As of December 31, 2025, 8.7 million stock options were exercisable. As of December 31, 2025, the total unrecognized
compensation expense relating to stock options was $7.2 million, which is expected to be recognized over the remaining
weighted-average period of approximately 1.4 years.

The following table sets forth the weighted average Black-Scholes option pricing model assumptions (no
dividends were expected) and resulting grant date fair value for the stock options granted during the years ended
December 31, 2025, and 2024:

Year Ended December 31,
2025 2024
Risk-free interest rate 42 % 32%
Expected volatility factor 118 % 133 %
Expected option life (years) 5.9 6.0
Weighted-average fair value $ .02 $ 0.63

There is a maximum contractual term of ten years for the share options. The Company settles stock option
exercises with newly issued common shares. No tax benefits were realized by the Company in connection with these
exercises as the Company maintains net operating loss carryforwards and has established a valuation allowance against the
entire tax benefit.

Restricted Stock. The Company periodically grants restricted stock awards to employees and directors. The
restricted stock awards are valued based on the closing price per share on the date of grant. The vesting period for restricted
stock awards granted may be based upon a service period or based upon the attainment of performance objectives. The
Company recognizes stock-based compensation over the vesting period, which for awards that vest based on a service
period is generally two to three years.

Non-vested restricted stock awards at December 31, 2025, and changes during the year ended December 31, 2025,
were as follows:

Weighted-
Average

Number of Grant-Date

Shares Fair Value
Outstanding at December 31, 2024 7,588,144 § 1.08
Granted 2,360,659 $ 1.21
Vested and issued (3,223,480) $ 1.28
Forfeited and expired (462,743) § 1.11
Non-vested at December 31, 2025 6,262,580 §$ 1.02

As of December 31, 2025, the total unrecognized compensation expense relating to restricted stock awards was
$4.6 million, which is expected to be recognized over the remaining weighted-average period of approximately 1.3 years.
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20. Income Taxes

For financial reporting purpose, income before income taxes includes the following components (in thousands):

2025 2024
United States $ (32,629) $ (78.640)
Total $ (32,629) $ (78.640)

The following table sets forth reconciling items from income tax computed at the statutory federal rate (in
thousands):

Year Ended December 31,
2025 2024
Amount Percent Amount Percent

Federal income tax at statutory rate $ (6,850) 21.0 % $ (16,514) 21.0 %
Change in valuation allowance 15,555 47.71% 17,269 (22.0)%
Non-controlling interest (253) 0.8 % — —%
Non-taxable or non-deductible items:

Officer's compensation limit 718 2.2)% 1,154 (1.4)%

Stock-based compensation 97) 0.3 % 1,005 (1.3)%

Sale of 45Z clean fuel production tax credits (10,523) 323 % — —%

Other 84 (0.3)% 325 (0.4)%
Other adjustments:

Net federal true-up 1,366 4.2)% (3,239) 4.1 %
Effective tax rate $ — —% $ — —%

The decrease from the federal statutory rate for the year ended December 31, 2025 is primarily due to the
movement in officers’ compensation, stock-based compensation, tax credit transactions, and valuation allowance. The
states that contribute to the majority (greater than 50%) of the tax effect include Minnesota and California for 2025,
Minnesota and South Carolina for 2024.

Deferred income taxes arise from temporary differences between the tax basis of assets and liabilities and their
reported amounts in the financial statements, which will result in future taxable income or deductible expenses.

The following table sets forth the tax effects of temporary differences that give rise to significant portions of the
Company’s net deferred tax assets and liabilities (in thousands):
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Deferred tax assets:
Net operating loss carryforwards
Operating lease liabilities
Depreciation
Stock compensation
Business interest expense
Capitalized research cost
Transaction cost
Partnership interest
Other temporary differences

Less: valuation allowance
Total deferred tax assets, net of valuation allowance
Deferred tax liabilities:
Operating lease assets
Total deferred tax liabilities
Net deferred tax assets

December 31,
2025 2024

$ 86,036 $ 61,024

412 925
16,822 17,775
3,277 1,225

3,404 1,083

7,864 11,070

— 1,308

919 —

1,708 1,060
120,442 95,470
(120,152) (94,690)
290 780

(290) (780)

(290) (780)

$ — 3 —

The Company has Federal net operating loss at December 31,2025 and 2024 of approximately $328.2 million and
$238.5 million, respectively, available to offset future income for income tax reporting purposes. Of our Federal net
operating loss carryovers as December 31, 2025, $1.5 million is expiring in year 2037 and $326.7 million has indefinite
carryforward periods. Other than the $1.5 million generated in year 2017 and expiring in year 2037, the rest of the loss
utilization is limited to 80% of taxable income in the future years. The Company has state net operating loss carryovers as
December 31,2025 and 2024 of approximately $295.3 million and $208.6 million. Of the state net operating loss
carryovers, $270.1 million would expire between the years 2033 and 2045 and $25.5 million has indefinite carryforward

periods.

Section 382 of the Code limits the use of NOL carryforwards, which includes Section 163(j) interest expense
carryforwards and tax credit carryforwards in certain situations where changes occur in the stock ownership of a company.
The Company experienced ownership changes which resulted in a limitation applied to their net operating losses and
Section 163(j) interest expense carryforwards. The annual limitation may result in the expiration of net operating losses and
interest expense carryforwards before their utilization and our ability to offset future income with our tax attributes.

Based on management’s review of both the positive and negative evidence, which includes our historical
operating performance, reported cumulative net losses since inception and difficulty in accurately forecasting results, we
have concluded that it is more likely than not that we will not be able to realize all of our U.S. deferred tax assets.
Therefore, we have provided a full valuation allowance against deferred tax assets as of December 31, 2025 and 2024,

respectively.

The following presents the changes in valuation allowance (in thousands):

Valuation allowance-beginning of period
Additions charged to income tax benefit
Valuation allowance-end of period

December 31,
2025 2024
$ 94,690 $ 71,991
25,462 22,699
$ 120,152  $ 94,690
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The Company had no significant uncertain tax positions as of December 31, 2025 and 2024. The Company did not
incur any interest or penalties related to income taxes during the years ended December 31, 2025 and 2024. The
Company’s income taxes are not currently under audit in any jurisdiction. As of December 31, 2025, tax years 2017 and
forward are subject to examination in federal and state jurisdictions, with certain exceptions for state jurisdictions with
longer statute of limitation periods.

The following table sets forth the cash taxes paid (in thousands):

December 31,
2025 2024

Federal $ - 3 -
State and local

Minnesota 12 12

South Carolina 11 -

California 1 1

Other 1 1

Total $ 25 $ 14

21. Employee Benefit Plan

The Company sponsors the Gevo, Inc. 401(k) Plan (the “401(k) Plan). Subject to certain eligibility requirements,
the 401(k) Plan covers substantially all employees beginning the month after employment. Employee contributions are
deposited by the Company into the 401(k) Plan and may not exceed the maximum statutory contribution amount.
Beginning January 1, 2023, the 401(k) Plan was amended to include matching contributions to the 401(k) Plan, with the
Company matching 100% of the employee’s contributions that are not over 3% of compensation, plus 50% of contributions
which are over 3% but are not over 5% of compensation. The matching contributions are made in shares of the Company’s
common stock and vest immediately. For the year ended December 31, 2025, accrued matching contributions to the 401(k)
Plan was $1.1 million, equivalent to approximately 534,515 shares of common stock, to be remitted to participants in Q1
2026. For the year ended December 31, 2024, accrued matching contributions to the 401(k) Plan was $0.8 million,
equivalent to 434,779 shares of common stock, which were remitted to participants in Q1 2025.

22. Commitments and Contingencies

Legal Matters. From time to time, the Company has been and may again become involved in legal proceedings
arising in the ordinary course of its business. The Company is not presently a party to any litigation and is not aware of any
pending or threatened litigation against the Company that it believes could have a material adverse effect on its business,
operating results, financial condition or cash flows.

State Tax Audit. During 2023, the Company was notified of a pending sales and use tax audit by the South Dakota
Department of Revenue for the period covering January 2021 through December 2023. Although the final resolution of the
Company’s sales and use tax audit is uncertain, based on current information, in the opinion of the Company’s
management, the Company concluded that certain losses on litigation were probable and estimable; as a result, the
Company recorded $1.8 million accrual for use tax contingencies, included in Accounts payable and accrued liabilities on
the Consolidated Balance Sheets.
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Indemnifications. In the ordinary course of its business, the Company makes certain indemnities under which it
may be required to make payments in relation to certain transactions. As of December 31, 2025, and 2024, the Company
did not have any liabilities associated with indemnities.

In addition, the Company indemnifies its officers and directors for certain events or occurrences, subject to certain
limitations. The duration of these indemnifications, commitments, and guarantees varies and, in certain cases, is indefinite.
The maximum amount of potential future indemnification is unlimited; however, the Company has a director and officer
insurance policy that may enable it to recover a portion of any future amounts paid. The Company accrues losses for any
known contingent liability, including those that may arise from indemnification provisions, when future payment is
probable. No such losses have been recorded to date.

Environmental Liabilities. The Company’s operations are subject to environmental laws and regulations adopted
by various governmental authorities in the jurisdictions in which it operates. These laws require the Company to investigate
and remediate the effects of the release or disposal of materials at its locations. Accordingly, the Company has adopted
policies, practices and procedures in the areas of pollution control, occupational health and the production, handling,
storage and use of hazardous materials to prevent material environmental or other damage, and to limit the financial
liability which could result from such events. Environmental liabilities are recorded when the Company’s liability is
probable, and the costs can be reasonably estimated. No environmental liabilities have been recorded as of December 31,
2025 and 2024.

Fuel Supply Commitment. The Company has three long-term fuel supply contracts to source feedstock for the
anaerobic digesters at the NW Iowa RNG project. These contracts provide an annual amount of feedstock to be used in the
production of RNG.

Zero6 Commitments. In September 2022, the Company entered into a development agreement with Zero6 to
construct and operate a wind project for the provision of electric energy for our Lake Preston project. Pursuant to the
agreement, the Company has committed to pay Zero6 total development charges of $8.6 million, comprised of advanced
development fee payments of $0.9 million, certain reimbursable costs of $1.2 million, and $6.5 million upon completion of
the project. The Company is not contractually obligated for the specified development charges until certain milestones are
met in future periods, and upon completion of the project.

Further, the Company has committed to fund certain discretionary, budgeted costs associated with long lead equipment and
engineering services for the Lake Preston project, totaling an estimated $36.0 million. The amount is expected to be fully
reimbursed upon completion of the project. Gevo and the developer are evaluating alternative uses for the wind-farm
project and the distribution facilities given the current status of Lake Preston. Gevo has contractual priority liens against
the equipment and constructed facilities under the contracts.

Additionally, the Company’s investment in Zero6, see Note 15, Deposits and Other Assets, is pledged separately
as collateral for two commitments for the purchase of wind electricity, as well as the purchase of 100% of RCWE’s
renewable energy credits. Gevo has a commitment to purchase all of RCWEF’s electricity. The portion not used is charged to
the Company at a lower price. Due to the indefinite delay at Lake Preston, the Project LLCs are actively evaluating options
to redeploy resources, including supplying power to other sites and advancing or completing projects in other viable
locations.
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The estimated commitments as of December 31, 2025, and thereafter are shown below (in thousands):

2031 and

2026 2027 2028 2029 2030 thereafter Total
Fuel supply payments $§ 1,851 § 2,055 $ 1,748 § 2,202 § 2,333 $27,716 $37,905
East River commitment 6,861 — — — — — 6,861
Firm purchase commitments for corn 5,308 — — — — — 5,308
Renewable energy credits 142 142 142 142 142 1,326 2,036
Water purchases 944 944 944 944 944 4,012 8,732
Total $ 15,106 $ 3,141 $ 2,834 $§ 3288 § 3419 $ 33,054 $60,842

23. Fair Value Measurements

Accounting standards define fair value, outline a framework for measuring fair value, and detail the required
disclosures about fair value measurements. Under these standards, fair value is defined as the price that would be received
to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date
in the principal or most advantageous market. Standards establish a hierarchy in determining the fair market value of an
asset or liability. The fair value hierarchy has three levels of inputs, both observable and unobservable. Standards require
the utilization of the highest possible level of input to determine fair value.

Level 1 — inputs include quoted market prices in an active market for identical assets or liabilities.

Level 2 — inputs are market data, other than Level 1, that are observable either directly or indirectly. Level 2 inputs
include quoted market prices for similar assets or liabilities, quoted market prices in an inactive market, and other
observable information that can be corroborated by market data.

Level 3 — inputs are unobservable and corroborated by little or no market data.

The carrying value and fair value, by fair value hierarchy, of the Company’s financial instruments at
December 31, 2025, and 2024, are as follows (in thousands):

Fair Value Measurements at December 31, 2025

Quoted
Prices in
Active Significant
Markets for Other Significant
Fair Value at Identical Observable Unobservable
December 31, Assets Inputs Inputs
Recurring 2025 (Level 1) (Level 2) (Level 3)
Cash and cash equivalents (D $ 59904 $ 59,904 $ — 3 —
Commodities derivative instruments 91 — 91 —
Total $ 59995 $§ 59,904 $ 91 $ —
Fair Value Measurements at December 31, 2024
Quoted
Prices in
Active Significant
Markets for Other Significant
Fair Value at Identical Observable Unobservable
December 31, Assets Inputs Inputs
2024 (Level 1) (Level 2) (Level 3)
Recurring
Cash and cash equivalents (D $ 189,389 $ 189,389 $ — 3 —

87




Table of Contents

GEVO, INC.
Notes to Consolidated Financial Statements (Continued)

(1) Cash and cash equivalents includes $59.9 million and $186.7 million invested in U.S. government money market
funds as of December 31, 2025, and 2024, respectively.

The Company had no transfers of assets or liabilities between fair value hierarchy levels during the years ended
December 31, 2025, and 2024.

On October 31, 2025, the Company received a $5.0 million note receivable as partial consideration for the sale of
our subsidiary, Agri-Energy, LLC. The note bears interest at the Federal Funds Rate. The Company used a market approach
to adjust the value of the note to fair value and recorded a discount on the note of $1.6 million. Factors considered by the
Company in determining fair value were (i) the credit standing of the issuer, (ii) the secured nature of the note and, (iii) the
prevailing rates for similar instruments based on the issuer’s credit.

Carrying Estimated
Value Fair Value
Note Receivable- - A.E. Innovation, LLC $ 3480 $ 3,480

The fair value of the Remarketed Bonds and the Series 2025A bonds are estimated using the Black-Derman-Toy
interest rate lattice framework. The effective maturity of the Remarketed Bonds was assumed to be April 1, 2026
(two years from issuance) with repayment of 100% of principal on that date. The impact of the Company’s optional
redemption feature, effective November 1, 2024, is appropriately captured by the Black-Derman-Toy interest rate lattice.

The carrying values and estimated fair values of the Term Loan, the Remarketed Bonds and the Series 2025A
Bonds as of December 31, 2025, are summarized as follows (in thousands):

Carrying Estimated

Value Fair Value
Term Loan $ 105,000 $ 104,476
Remarketed Bonds $ 28,155 $ 25,153
Series 2025A Bonds $ 40,000 40,154

Redeemable non-controlling interest

The following table reflects the changes in the fair value of the redeemable non-controlling interest as of
December 31, 2025 (in thousands):

Redeemable Non-
Controlling Interest

Contributions from non-controlling member made on January 31, 2025 $ 5,000
Distribution payment to non-controlling member (1,454)
Net income attributable to non-controlling member 1,207
Fair value adjustment 79
Ending balance as of December 31, 2025 $ 4,832
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24. Stockholders’ Equity
Share Issuances
At-the-Market Offering Program

In January 2024 the Company filed a registration statement on Form S-3, which included a base prospectus which
covers the offer, issuance and sale of up to an aggregate of $750.0 million of the registrant’s common stock, preferred
stock, debt securities, depositary shares, warrants, purchase contracts and units and an at-the-market offering prospectus
supplement covering the offering, issuance and sale by the Company of up to a maximum aggregate offering price of
$500.0 million of common stock that may be issued and sold under an at-the-market-offering agreement.

As of December 31, 2025, the Company has remaining capacity to issue up to $500.0 million of common stock
under the at-the-market offering program.

Stock Repurchase Program

On May 30, 2023, the Company authorized a stock repurchase program, under which it may repurchase up to $25
million of its common stock. The primary goal of the repurchase program is to allow the Company to opportunistically
repurchase shares, while maintaining the Company’s ability to fund its development projects. Under the stock repurchase
program, the Company may repurchase shares from time to time in the open market or through privately negotiated
transactions. The timing, volume and nature of stock repurchases, if any, will be in the Company’s sole discretion and will
be dependent on market conditions, applicable securities laws, and other factors. The stock repurchase program may be
suspended or discontinued at any time by the Company and does not have an expiration date.

The Company did not repurchase shares of common stock under the stock repurchase program during the year
ended December 31, 2025. During the year ended December 31, 2024, the Company repurchased 7.2 million shares of
common stock for $4.7 million. Shares were repurchased at market value, and were retired immediately upon repurchase.
As of December 31, 2025, approximately $20.3 million remained available under the stock repurchase program.

Warrants

In June 2022, the Company completed a registered direct offering (“the June 2022 Offering”) of an aggregate of
33,333,336 shares of the Company’s common stock at a price of $4.50 per share, accompanied by Series 2022-A warrants
to purchase an aggregate of 33,333,336 shares of the Company’s common stock (each, a “Series 2022-A Warrant”)
pursuant to a securities purchase agreement with certain institutional and accredited investors. The Series 2022-A Warrants
are exercisable for a term of five years from the date of issuance at an exercise price of $4.37 per share. As of December
31, 2025, none of the Series 2022-A Warrants had been exercised.

In addition to the Series 2022-A Warrants, the Company had warrants that were issued in conjunction with a
registered direct offering in August 2020 (the “Series 2020-A Warrants”). The remaining 4,133 unexercised Series 2020-A
Warrants expired on July 6, 2025.

The Series 2022-A Warrants are classified as a component of equity because they are freestanding financial
instruments that are legally detachable and separately exercisable from the shares of common stock with which they were
issued, are immediately exercisable and will expire five years from the date of issuance, do not embody an obligation for
the Company to repurchase its shares, and permit the holders to receive a fixed number of shares of common stock upon
exercise. In addition, the Series 2022-A Warrants do not provide any guarantee of value or return.
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The following table sets forth information pertaining to warrants outstanding as of December 31, 2025:

Shares Shares

Issued upon Underlying
Shares ‘Warrant Warrants

Exercise Underlying Exercises as Outstanding

Price as of Warrants on of as of
Issuance Expiration December 31, Issuance December 31, December 31,

Date Date 2025 Date 2025 2025

Series 2022-A Warrants (1) 6/8/2022 6/7/2027 $ 4.37 33,333,336 — 33,333,336
Total Warrants 33,333,336 — 33,333,336

(1) Equity-classified warrants.

During the year ended December 31, 2025 and 2024 no warrants were exercised.

25. Variable Interest Entities

The Company has entered into agreements with various SPEs to facilitate the development and construction of
facilities to provide carbon neutral power. These SPEs are structured as a limited liability companies.

Nonconsolidated VIEs

During September 2022 and February 2023, the Company entered into agreements with Zero6 Energy
Development, Inc. (“ZEDI”), a national clean energy expert that provides expertise in capital management, development,
engineering, and asset management, to develop and construct facilities to provide carbon neutral power to ATJ-60 via the
two Project LLCs: Kingsbury County Wind Fuel, LLC (“KCWEF”) and Dakota Renewable Hydrogen, LLC (“DRH”),
respectively. Due to the indefinite delay at Lake Preston, the Project LLCs are actively evaluating options to redeploy
resources, including supplying power to other sites and advancing or completing projects in other viable locations.

Each Project LLC is currently funded via advances for certain long lead equipment items from Gevo. The
Company has made certain refundable project advances indirectly to the Project LLCs via ZEDI, to induce ZEDI to design
and construct the power generation, transmission and distribution facilities that will supply renewable energy.

Each Project LLC is a VIE, and the Company holds an implicit variable interest in each Project LLC. As of
December 2023, we have concluded that the removal of the kickout rights from the agreements has resulted in a loss of
control and that, therefore, the Company is no longer the primary beneficiary of the Project LLCs. The Project LLCs are a
VIE because their equity is insufficient to maintain its on-going collateral requirements without additional financial
support.

We have recognized $54.0 million in Deposits and other assets related to advances made to the Project LLCs
which are reimbursable upon the achievement or failure to achieve certain milestones. Such amounts represent our
maximum exposure to loss as a result of our involvement with the Project LLCs.

26. Segments

Operating segments are defined as components of an entity for which discrete financial information is available
that is regularly reviewed by the Chief Operating Decision Maker (“CODM”) in deciding how to allocate resources to an
individual segment and in assessing performance. The Company’s Chief Executive Officer is the CODM. The CODM
assesses the segments’ performance by using Loss from Operations.
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The CODM uses operating results for each segment predominantly in the annual budget and forecasting process.
The CODM considers budget-to-actual variances on a quarterly basis when making decisions about the allocation of
operating and capital resources of each segment. As such, management has determined that the Company has organized its
operations and activities in the manner in which information is utilized by the CODM and has determined that it has four
operating and reportable segments: (i) Gevo segment; (ii) GevoFuels segment; (iii) GevoRNG segment and (iv) GevoND
segment. All segments follow the same basis of accounting policies as described in Note 2, Summary of Significant
Accounting Policies.

Gevo segment. The Gevo segment is responsible for all research and development activities related to the future
production of SAF, commercial opportunities for other renewable hydrocarbon products, such as hydrocarbons for gasoline
blendstocks and diesel fuel; ingredients for the chemical industry, such as ethylene and butenes; plastics and materials; and
other chemicals. The Gevo segment also develops, maintains and protects its intellectual property portfolio, provides
corporate oversight services, and is responsible for development of Verity platforms.

GevoFuels segment. GevoFuels is a cornerstone of the Company’s operations, committed to driving low-cost,
sustainable, and American-made energy solutions. Our focus is on advancing practical, low-carbon energy alternatives that
promote energy independence and strengthen the economy. This segment is dedicated to the development, construction,
and operation of Alcohol-to-Jet projects that are not only good for the environment but also cost-effective for businesses
and consumers. Our flagship project, ATJ-30, is a groundbreaking greenfield initiative focused on producing SAF right
here in the U.S.

GevoRNG segment. The Renewable Natural Gas segment includes GevoRNG which is an innovative project that
leverages anaerobic digestion technology to capture and convert methane emissions into renewable natural gas. This
project plays a significant role in addressing both the environmental impact of methane emissions and the growing demand
for cleaner energy alternatives. RNG is chemically identical to conventional natural gas, but it is produced from organic
waste rather than fossil fuels, making it a sustainable and carbon-neutral energy source. By converting methane emissions
into RNG, Gevo RNG helps mitigate the environmental impact of livestock farming, specifically reducing the greenhouse
gases that contribute to climate change.

GevoND segment. The GevoND segment is a new operating segment for 2025. The GevoND segment includes the
assets acquired in the business combination completed in January 2025, with Red Trail Energy. GevoND includes
advanced CCS technologies and low-carbon ethanol assets at the acquired facility in North Dakota, enhancing our portfolio
of integrated, cost-effective carbon abatement solutions. The principal products manufactured by our ethanol plant include
ethanol and distillers grains. At capacity, GevoND facility is capable of processing approximately 67 million gallons of
low-carbon ethanol annually, including 2 million gallons of corn fiber ethanol with an ultra-low carbon intensity.
Additionally, the facility produces more than 230,000 tons of low-carbon animal feed and vegetable oil, contributing to
sustainable agriculture and food systems. The site has an operating, fully permitted Class VI CCS well, which captures and
sequesters approximately 165,000 tons of biogenic carbon dioxide annually. This capability is a key component of our
strategy to drive meaningful carbon abatement at scale, with the potential to sequester multiple times that amount in total
carbon emissions, directly supporting Gevo’s vision of decarbonizing the energy, transportation, and agriculture sectors.

The "Other Expenses" in the segment table include the following components: cost of production, general and

administrative expenses, acquisition-related costs, facility idling costs, gains and losses on the sale of assets and other
expenses.

Year Ended December 31, 2025

Gevo GevoFuels GevoRNG GevoND C lidated

Revenues $ 5,755 $ — $§ 18,045 § 136,780 $ 160,580
Less:

Depreciation and amortization 3,195 — 4,616 17,512 25,323

Research and development expense 4,550 — — — 4,550
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Project development costs

Other expenses
Income (loss) from operations
Interest expense
Interest, investment and other income
Consolidated net income (loss)

Acquisitions of property, plant, and equipment
Goodwill
Total assets as of December 31, 2025

Revenues

Less:
Depreciation and amortization
Research and development expense
Project development costs
Other expenses

Loss from operations

Interest expense

Interest income

Consolidated net loss

Acquisitions of property, plant, and equipment

Goodwill
Total assets as of December 31, 2024

27. Subsequent Events

Debt Refinancing

8,833 2,989 — (167) 11,655
51,760 3 10,108 77,393 139,264
(62,583) (2,992) 3,321 42,042 (20,212)

(555) — (4,886)  (12,119)  (17,560)
4,477 — 102 530 5,109
(58,412) (2,992) (1,453) 30,228 (32,629)
14,307 13,710 2,294 5,634 35,945
3,790 — — 39,768 43,558
124,198 235,034 88,876 270,821 718,929

Year Ended December 31, 2024

Gevo GevoFuels GevoRNG GevoND C lidated
1,119 $ — $ 1579 § — $ 16915
9,718 — 8,580 — 18,298
5,581 (5) — — 5,576

14,236 3,930 — — 18,166
49,724 — 15,975 — 65,699
(78,139) (3,925) (8,760) — (90,824)

(760) (5) (3,114) — (3,879)
15,637 — — — 15,637
(62,854) (3,925) (11,861) — (78,640)
17,088 30,102 3,895 — 51,085
3,740 — — — 3,740
297,979 208,309 77,653 583,941

On February 6, 2026, certain subsidiaries of the Company entered into a Omnibus Amendment Agreement (the
“Amendment”) with the lenders party to the Amendment and OIC Investment Agent, LLC, in its capacity as the
administrative agent and collateral agent and Orion Energy Partners TP Agent, LLC, in its capacity as the sub-
administrative agent. The Amendment amended the existing $105.0 million term loan facility to increase total
commitments to $175.0 million (the “Revised Credit Facility”). The Amendment resulted in $70.0 million of incremental
term loan borrowings and added certain subsidiaries as borrowers and/or guarantors. The Revised Credit Facility otherwise
maintains substantially the same terms as the prior facility (see Note 18 — Debt).

The $70.0 million of incremental proceeds were used to redeem (i) $28.2 million aggregate principal amount of
the Remarketed Bonds and (ii) $40.0 million aggregate principal amount of the Series 2025A Bonds issued by the
Company’s renewable natural gas subsidiary. In connection with the redemption of the Series 2025A Bonds, the Company
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incurred prepayment premiums of approximately $6.8 million. The bond redemptions resulted in the release of
approximately $35.8 million of restricted cash, and the related financing agreements and liens were terminated.

Also on February 6, 2026, the Company entered into a revolving credit agreement with Huntington National Bank
providing for a working capital facility of up to $20.0 million. Borrowings under the facility bear interest, at the
Company’s option, at either (i) Adjusted Term SOFR plus 2.75% per annum or (ii) an alternate base rate plus 0.75% per
annum, and the facility includes a 0.375% unused commitment fee. The facility matures on the earlier of February 6, 2031
or three months prior to the maturity of the Revised Credit Facility.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We have disclosure controls and procedures, which as defined under Rules 13a-15(e) and 15d-15(e) under the
Exchange Act or the Act, means controls and other procedures of an issuer that are designed to ensure that information
required to be disclosed by an issuer in the reports that it files or submits under the Act is recorded, processed, summarized
and reported, within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include,
without limitation, controls and procedures designed to ensure that information we are required to disclose in the reports
that we file or submit under the Act is accumulated and communicated to our management, including our Chief Executive
Officer (principal executive officer) and Chief Financial Officer (principal financial officer), as appropriate to allow timely
decisions regarding required disclosure.

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, has evaluated
the effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the
Exchange Act), as of December 31, 2025. Based on such evaluation, our Chief Executive Officer and Chief Financial
Officer have concluded that in certain aspects our disclosure controls and procedures were not effective as of December 31,
2025, as a result of a material weakness in internal control over financial reporting described below.

Notwithstanding the material weakness described herein, our management, including our Chief Executive Officer
and Chief Financial Officer, has concluded that our audited financial statements included in this Annual Report on Form
10-K present fairly, in all material respects, our financial position, results of operations, and cash flows for the periods
presented in accordance with accounting principles generally accepted in the United States of America.

Management’s Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting
(as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act). Our internal control system was designed to provide
reasonable assurance to our management and board of directors regarding the preparation and fair presentation of published
financial statements. All internal control systems, no matter how well designed, have inherent limitations. Therefore, even
those systems determined to be effective can provide only reasonable assurance with respect to financial statement
preparation and presentation.

The Company’s management, with the participation of our Chief Executive Officer and Chief Financial Officer,
under the oversight of our Board, conducted an evaluation of the effectiveness of our internal control over financial
reporting as of December 31, 2025, based on the criteria established in Internal Control -- Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO”). As previously disclosed,
management identified a material weakness in the Company’s internal control over financial reporting related to
information technology general controls within certain financial systems of a recently acquired entity. Specifically,
deficiencies were identified in controls over privileged access management, change management, and certain IT operations
processes. As a result, certain automated controls and IT-dependent manual controls were ineffective, and management
concluded that the Company did not maintain effective internal control over financial reporting as of December 31, 2025.
A material weakness is defined as a deficiency, or a combination of deficiencies, in internal control over financial reporting
such that there is a reasonable possibility that a material misstatement of our annual or interim financial statements will not
be prevented or detected on a timely basis. Management has initiated remediation efforts, including enhancing user access
controls, strengthening change management procedures, and integrating the acquired entity’s ERP system with the
Company’s existing systems and applications.
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Changes in Internal Control Over Financial Reporting

Except as disclosed above, there were no changes in our internal control over financial reporting that occurred
during the three months ended December 31, 2025 that have materially affected, or are reasonably likely to materially
affect, our internal control over financial reporting.

Item 9B. Other Information

During the three months ended December 31, 2025, the below directors and/or officers, as defined in Rule 16a-
1(f), adopted, modified or terminated a “Rule 10b5-1 trading arrangement,” as defined in Item 408 of Regulation S-K. The
Rule 10b5-1 trading arrangements were each intended to satisfy the affirmative defense in Rule 10b5-1(c)(1).

Total Number of Shares of
Common Stock to be
Name and Title Action Date Duration of Plan Purchased or Sold
Paul D. Bloom Terminate | November 11, 2025 February 20, 2025 to | Up to 718,587
President February 19, 2026
Paul D. Bloom Adopt December 22, 2025 March 23, 2026 to Up to 1,131,970
President March 22, 2027
Christopher M. Ryan Adopt November 19, 2025 February 26, 2026 to | Up to 800,596
President and Chief February 25, 2027
Operating Officer
Andrew L. Shafer Adopt November 19, 2025 February 20, 2026 to | Up to 423,339
Chief Customer, February 19, 2027
Marketing and Brand
Officer
Kimberly T. Bowron Adopt November 20, 2025 March 3, 2026 to Up to 60,230
Chief of Staff’ March 4, 2027
Oluwagbemileke Y Agiri | Adopt December 1, 2025 March 1, 2026 to Up to 150,649
Chief Financial Officer February 28, 2027
Lindsay C. Fitzgerald Adopt December 1, 2025 March 1, 2026 to Up to 198,916
Chief Public Affairs February 28, 2027
Officer

Except as set forth above, no director or officer, as defined in Rule 16a-1(f), adopted, modified and/or terminated
a “Rule 10b5-1 trading arrangement,” or a “non-Rule 10b5-1 trading arrangement,” each as defined in Item 408 of
Regulation S-K, during the three months ended December 31, 2025.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

None.

95




Table of Contents

PART 111
Item 10. Directors, Executive Officers and Corporate Governance

The information required by this item is incorporated by reference to our definitive proxy statement for the 2026
annual meeting of stockholders to be filed with the SEC within 120 days after our fiscal year ended December 31, 2025.

We have a written code of business conduct and ethics in place that applies to all of our directors, officers and
employees, including our principal executive officer, principal financial officer, and principal accounting officer. A copy of
our code of ethics is available on our website: https://investors.gevo.com/corporate/corporate-governance/. We are required
to disclose certain changes to, or waivers from, that code for our senior financial officers. We intend to use our website as a
method of disseminating any change to, or waiver from, our code of ethics as permitted by applicable SEC rules.

Item 11. Executive Compensation

The information required by this item is incorporated by reference to our definitive proxy statement for the 2026
annual meeting of stockholders to be filed with the SEC within 120 days after our fiscal year ended December 31, 2025.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder
Matters

The information required by this item is incorporated by reference to our definitive proxy statement for the 2026
annual meeting of stockholders to be filed with the SEC within 120 days after our fiscal year ended December 31, 2025.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this item is incorporated by reference to our definitive proxy statement for the 2026
annual meeting of stockholders to be filed with the SEC within 120 days after our fiscal year ended December 31, 2025.

Item 14. Principal Accountant Fees and Services

The information required by this item is incorporated by reference to our definitive proxy statement for the 2026
annual meeting of stockholders to be filed with the SEC within 120 days after our fiscal year ended December 31, 2025.
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PART IV
Item 15. Exhibits, Financial Statement Schedules
(a)(1) Financial Statements

The following Consolidated Financial Statements are included:

Report of Independent Registered Public Accounting Firm
Consolidated Balance Sheets

Consolidated Statements of Operations

Consolidated Statements of Stockholders’ Equity,
Consolidated Statements of Cash Flows

Notes to Consolidated Financial Statements

(a)(2) Financial Statement Schedules

Page
48

49
51
52
53
55

All financial statement schedules have been omitted because they are not applicable or are not required, or
because the information required to be set forth therein is included in the Consolidated Financial Statements or notes

thereto.
(a)(3) Exhibits
. Incorporated by Reference
Exhibit Filed
No. Description Form File No. Filing Date Exhibit Herewith
2.17F Asset Purchase Agreement, dated as of 8-K 001-35073  September 12, 2024 2.1
September 10, 2024, by and among Gevo
Inc., Richardton CCS, LLC, Net-Zero
Richardton, LLC, and Red Trail Energy,
LLC.
3.1 Amended and Restated Certificate of 10-K  001-35073  February 24, 2022 3.1
Incorporation of Gevo, Inc.
32 Third Amended and Restated Bylaws of 8-K  001-35073  December 15, 2025 3.1
Gevo, Inc.
4.1 Form of Gevo, Inc. Common Stock S-1 333-168792  January 19, 2011 4.1
Certificate.
42 Form of Series 2020-A Warrant. 8-K 001-35073 July 8, 2020 4.1
43 Form of Series 2022-A Warrant. 8-K 001-35073 June 8 2022 4.1
4.4 Description of Securities. 10-K  001-35073  February 24, 2022 43
10.1# Gevo, Inc. Amended and Restated 2010 8-K 001-35073 May 27, 2025 10.1
Stock Incentive Plan.
10.2# Form of Restricted Stock Unit Agreement S-1 333-168792  January 19, 2011 10.15
under the Amended and Restated 2010 Stock
Incentive Plan.
10.3# Form of Restricted Shares Award Agreement 10-Q  001-35073 August 8, 2018 10.7

under the Amended and Restated 2010 Stock
Incentive Plan.
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https://www.sec.gov/ix?doc=/Archives/edgar/data/0001392380/000110465924099104/tm2423492d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774922004346/ex_337695.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774921027382/ex_310252.htm
https://www.sec.gov/Archives/edgar/data/1392380/000119312511009935/dex41.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774920014844/ex_193415.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774922014599/ex_384616.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774922004346/ex_337696.htm
https://www.sec.gov/Archives/edgar/data/1392380/000139238023000034/gevo-ar2010stockincentivep.htm
https://www.sec.gov/Archives/edgar/data/1392380/000119312511009935/dex1015.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774918014943/ex_120807.htm
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" Exhibit
No.

Description

Incorporated by Reference

Form

File No.

Filing Date

Exhibit

Filed
Herewith

10.4#

10.5#

10.6#

10.7#

10.8#

10.09%

10.10#

10.114+

10.12%F

10.13#

10.14#

10.15#

10.16#

10.17#

10.18#

Form of Stock Option Award Agreement

under the Amended and Restated 2010 Stock

Incentive Plan.

Form of Stock Appreciation Rights Award

Agreement under the Amended and Restated

2010 Stock Incentive Plan.

Gevo, Inc. Employee Stock Purchase Plan.

Gevo, Inc. Executive Health Management
Plan.

Form of Indemnification Agreement
between Gevo, Inc. and its directors and
officers.

At-The-Market Offering Agreement, dated
January 16, 2024, between Gevo, Inc. and
H.C. Wainwright & Co., LLC.

Gevo, Inc. Change in Control Severance
Plan.

Credit Agreement, dated as of January 31,
2025, by and between the Net-Zero North
HoldCo, LLC, OIC Investment Agent, LLC

as administrative agent for the Lenders, and
the other parties thereto.

Form of Term Loan Note.

restated as of August 12, 2024, by and
among Gevo, Inc. and Patrick Gruber.

restated as of August 12,2024, by and
among Gevo, Inc. and Christopher Ryan.

Employment Agreement, dated August 12,

Bloom.

Employment Agreement, dated August 12

Kimberly Bowron.

Offer Letter, dated October 13, 2023, by and

between Gevo, Inc. and Andrew Shafer.

restated as of January 1, 2026, by and
among Gevo, Inc. and Paul Bloom.

10-Q

10-Q

S-8

10-Q

S-1

S-3

8-K

8-K

8-K

8-K

8-K

10-Q

8-K
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001-35073

001-35073

333-172771

001-35073

333-168792

333-276515

001-35073

001-35073

001-35073

001-35073

001-35073

001-35073

001-35073

001-35073

001-35073

August 8, 2018

August 8, 2018

March 11, 2011

November 2, 2011

January 19, 2011

January 16, 2024

December 2, 2022

February 3, 2025

February 3, 2025

August 16, 2024

August 16, 2024

August 16, 2024

August 16, 2024

May 13, 2025

January 5, 2026

10.6

10.8

4.7

10.1

10.33

1.2

10.1

10.1

10.2

10.1

10.2

10.3

10.4

10.3

10.1



https://www.sec.gov/Archives/edgar/data/1392380/000143774918014943/ex_120806.htm
https://www.sec.gov/Archives/edgar/data/1392380/000143774918014943/ex_120808.htm
https://www.sec.gov/Archives/edgar/data/1392380/000119312511063821/dex47.htm
https://www.sec.gov/Archives/edgar/data/1392380/000119312511291482/d227403dex101.htm
https://www.sec.gov/Archives/edgar/data/1392380/000119312511009935/dex1033.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465924003920/tm243118d2_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/1392380/000139238022000040/gevo-cicseveranceplanfinal.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465925008435/tm254998d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465925008435/tm254998d1_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465924090361/tm2421638d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465924090361/tm2421638d1_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465924090361/tm2421638d1_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465924090361/tm2421638d1_ex10-4.htm
https://www.sec.gov/Archives/edgar/data/1392380/000139238025000016/gevo-20250331xex10d3.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465924090361/tm2421638d1_ex10-1.htm
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" Exhibit
No.

Description

Incorporated by Reference

Form

File No. Filing Date Exhibit

Filed
Herewith

10.19#

10.20

10.217F

19.1

21.1

32.1%

97

101.INS

101.SCH

101.CAL

101.DEF

01.LAB

101.PRE

104

Oluwagbemileke Agiri.

Form of Tax Credit Transfer Agreement.

Bond Financing Agreement, dated as of July
10,2025, by and between Gevo NW lowa
RNG, LLC and the Towa Finance Authority.

Insider Trading Policy.

List of Subsidiaries.

Consent of Deloitte & Touche LLP

Section 302 Certification of the Principal
Executive Officer.

Section 302 Certification of the Principal
Financial Officer.

Section 906 Certifications of the Principal
Executive Officer and the Principal
Financial Officer.

Inline XBRL Instance Document (the
Instance Document does not appear in the
Interactive Data File because its XBRL tags
are embedded within the Inline XBRL
document)

Inline XBRL Taxonomy Extension Schema

Inline XBRL Taxonomy Extension
Calculation Linkbase

Inline XBRL Taxonomy Extension
Definition Linkbase

Inline XBRL Taxonomy Extension Label
Linkbase

Inline XBRL Taxonomy Extension
Presentation Linkbase

Cover Page Interactive Data File (embedded
within the Inline XBRL and contained in
Exhibit 101)

8-K

10-K

001-35073 January 5, 2026 10.2

001-35073 July 7, 2025 10.1

001-35073 July 10, 2025 10.1

001-35073 March 7, 2024 97

T Certain portions have been omitted pursuant to a confidential treatment request. Omitted information has been
filed separately with the SEC.
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https://www.sec.gov/Archives/edgar/data/1392380/000110465926000442/tm2534603d1_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465925065999/tm2519912d1_10-1.htm
https://www.sec.gov/Archives/edgar/data/1392380/000110465925066988/tm2520303d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1392380/000139238024000008/gevo-20231231xex97.htm
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+ Certain portions of the exhibit have been omitted pursuant to Rule 601(b)(10) of Regulation S-K. The omitted
information is (i) not material and (ii) would likely cause competitive harm to the Company if publicly disclosed.

++ Confidential portions of the exhibit have been redacted from the filed version of the exhibit and are marked with a
skokok

TF Schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby undertakes to
supplementally furnish copies of any omitted schedules to the Securities and Exchange Commission upon request.

# Indicates a management contract or compensatory plan or arrangement.

* Furnished herewith

(b) Exhibits

See Item 15(a)(3) above.
(¢) Financial Statement Schedules
See Item 15(a)(2) above.
Item 16. Form 10-K Summary

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this Report to be signed on its behalf by the undersigned, thereunto duly authorized.

Gevo, Inc.
(REGISTRANT)

By: /s/ Sylvia Gendenjamts
Sylvia Gendenjamts, CPA
Vice President Accounting and Treasurer
(Principal Accounting Officer)

Date: March 5, 2026

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated:

Signatures Title Date
Chief Executive Officer (Principal March 05, 2026
Executive Officer) and Executive
/s/ PATRICK R. GRUBER Chairman of the Board of Directors

Patrick R. Gruber

Chief Financial Officer (Principal March 05, 2026
/s OLUWAGBEMILEKE AGIRI Financial Officer)
Oluwagbemileke Agiri
Vice President Accounting and March 05, 2026
Treasurer (Principal Accounting
/s/ SYLVIA GENDENJAMTS Officer)
Sylvia Gendenjamts, CPA
/s/ WILLIAM H. BAUM Lead Independent Director March 05, 2026
William H. Baum
/s/ GARY W. MIZE Director March 05, 2026
Gary W. Mize
/s/ ANDREW J. MARSH Director March 05, 2026
Andrew J. Marsh
/s/ JAIME GUILLEN Director March 05, 2026
Jaime Guillen
/s/ CAROL J. BATTERSHELL Director March 05, 2026
Carol J. Battershell
/s/ ANGELO AMORELLI Director March 05, 2026
Angelo Amorelli
/sl MARY KATHRYN ELLET Director March 05, 2026
Mary Kathryn Ellet
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/s/ PAUL BLOOM President and Director
Paul Bloom
/s/ JAMES BARBER Director

James Barber
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March 05, 2026

March 05, 2026




Exhibit 19.1
GEVO, INC.
INSIDER TRADING POLICY

AND GUIDELINES WITH RESPECT TO
CERTAIN TRANSACTIONS IN COMPANY SECURITIES

This Insider Trading Policy (the “Policy”) provides guidelines to employees, officers and
directors of Gevo, Inc. and any of its subsidiaries (collectively, the “Company”) with respect to
transactions in the Company’s securities. The Company has adopted this Policy and the procedures
set forth herein to help prevent insider trading and to assist the Company's employees, officers and
directors in complying with their obligations under the federal securities laws. Employees, officers
and directors are individually responsible to understand and comply with this Policy.

A. APPLICABILITY OF PoLicy

This Policy applies to all transactions in the Company’s securities, including common
stock, restricted stock, restricted stock units, stock appreciation rights, performance units, deferred
share units, options and warrants to purchase common stock and any other debt or equity securities
the Company may issue from time to time, such as bonds, preferred stock and convertible
debentures, as well as to derivative securities relating to the Company’s securities, whether or not
issued by the Company, such as exchange-traded options. This Policy applies to all employees,
officers and directors of the Company and members of their immediate families who reside with
them or anyone else who lives in their household, and family members who live elsewhere but
whose transactions in the Company’s securities are directed by them or subject to their influence
and control (collectively referred to as “Family Members). This Policy also imposes specific
blackout period and pre-clearance procedures on directors, officers and certain other designated
employees of the Company who receive or have access to Material Nonpublic Information (as
defined below) and/or are subject to the reporting provisions and trading restrictions of Section 16
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

The current “Insider Trading Compliance Officers” referred to herein are the Chief
Accounting Officer and the Vice-President - General Counsel & Secretary of the Company.

B. DEFINITION OF MATERIAL NONPUBLIC INFORMATION

It is not possible to define all categories of material information. However, information
should be regarded as material if there is a substantial likelihood that it would be considered
important to a reasonable investor in making a voting decision or an investment decision to buy,
hold or sell securities. Any information that could be expected to affect the market price of the
Company’s securities, whether such information is positive or negative, should be considered
material. Because trading that receives scrutiny will be evaluated after the fact with the benefit of
hindsight, questions as to the materiality of particular information should be resolved in favor




of materiality, and trading should be avoided. Directors, officers and certain other employees of
the Company are subject to the Blackout Period provisions described in Section F.1 of this Policy.

While it may be difficult under this standard to determine whether particular information is
material, there are various categories of information that are particularly sensitive and, as a general
rule, should always be considered material. Examples of such information may include:

Financial results and forecasts;
Projections of future earnings or losses;
Scientific, clinical or regulatory results;

Communications with government agencies, such as the Securities and Exchange
Commission and the Environmental Protection Agency;

Notice of issuance of patents or the acquisition or disposition of other material
intellectual property rights;

News of, or development in, a pending or proposed merger, acquisition or tender
offer;

News of, or development in, a pending or proposed acquisition or disposition of
significant assets;

News of, or development in, strategic partnerships or relationships;

Major discoveries or significant changes or developments in products or product
lines, research or technologies;

Impending bankruptcy or financial liquidity problems;

Gain or loss of a significant customer or supplier;

Significant expansion or curtailment of operations;

Significant pricing changes;

Stock splits and stock repurchase programs;

New equity or debt offerings;

Actual or threatened major litigation, or the resolution of such litigation; and

Changes in senior management.




“Material Nonpublic Information” is material information about the Company that has
not been previously disclosed to the general public through a press release or securities filings and
is otherwise not available generally to the general public.

STATEMENT OF PoLicy

C. GENERAL PoLicy

It is the policy of the Company to oppose the unauthorized disclosure of any nonpublic
information acquired in the workplace, the use of Material Nonpublic Information in securities
trading, and any other violation of applicable securities laws.

D. SpecrFic PoLicIES

1. Trading on Material Nonpublic Information. No employee, officer or director of
the Company and no Family Member of any such person, shall engage in any transaction involving
a purchase or sale of the Company’s securities, including any offer to purchase or offer to sell
(other than pursuant to a trading plan that complies with Securities and Exchange Commission
(“SEC”) Rule 10b5-1 and is implemented in accordance with Section G of this Policy), during any
period commencing with the date that he or she possesses Material Nonpublic Information and
ending at the close of business on the second Trading Day (as defined below) following the date of
public disclosure of that information, or at such time as such nonpublic information is no longer
material. As used in this Policy, the term “Trading Day” shall mean a day on which The Nasdaq
Stock Market, LLC (“Nasdaq”) is open for trading. If, for example, the Company were to make
an announcement of previously Material Nonpublic Information on a Monday, employees, officers
and directors who had access to such information prior to such time shall not trade in the
Company’s securities until that Thursday.

2. Tipping. No employee, officer or director of the Company shall disclose or pass on
(“tip”) Material Nonpublic Information to any other person, including a Family Member or friend,
nor shall such person make recommendations or express opinions on the basis of Material
Nonpublic Information as to trading in the Company’s securities.

3. Confidentiality of Nonpublic Information. Nonpublic information relating to the
Company is the property of the Company and the unauthorized disclosure of such information is
forbidden.

E. POTENTIAL CRIMINAL AND CIVIL LIABILITY AND/OR DISCIPLINARY ACTION

1. Liability for Insider Trading. Any employee, officer or director of the Company
who engages in a transaction in the Company’s securities at a time when he or she has knowledge
of Material Nonpublic Information may be subject to an SEC civil investigation, cease and desist
order or other administrative action, and incur federal and state law penalties and sanctions,
including but not limited to:

° a civil penalty of up to three times the profit gained or loss avoided as a result of the
insider trading;




° up to 20 years in jail; and
° a criminal fine of up to $5,000,000.

There is no de minimis exception to the rule against insider trading. Use of inside
information to gain personal benefit is as illegal with respect to a few shares of stock as it is with
respect to a large number of shares.

2. Liability for Tipping. Any employee, officer or director of the Company who tips
(“tippers”) a third party (commonly referred to as a “tippee”) may also be liable for improper
transactions by tippees to whom they have tipped Material Nonpublic Information regarding the
Company or to whom they have made recommendations or expressed opinions on the basis of such
information as to trading in the Company’s securities. Tippers and tippees would be subject to the
same penalties and sanctions as described above, and the SEC has imposed large penalties even
when the tipper or tippee did not profit from the trading. The SEC and the national securities
exchanges use sophisticated electronic surveillance techniques to assess and uncover insider
trading.

3. Control Persons. The Company and its supervisory personnel, if they fail to take
appropriate steps to prevent illegal insider trading, may in certain circumstances be subject to the
following penalties:

° a civil penalty of up to the greater of $1,425,000 (as adjusted from year-to-year) and
three times the profit gained or loss avoided as a result of the employee’s violation
(which penalty is in addition to, not an alternative to, the employee’s liability
discussed under Section E.1 of this Policy); and

° criminal penalties.

4. Possible Company-Imposed Disciplinary Actions. Employees of the Company
who violate this Policy shall also be subJect to disciplinary action by the Company, which may
include ineligibility for future participation in the Company’s equity incentive plans or termination
of employment for cause.

F. MANDATORY GUIDELINES

1. Trading Blackout Period. To ensure compliance with this Policy and applicable
securities laws, and to avoid even the appearance of trading on the basis of inside information, the
Company requires that its directors and executive officers, each of whom is set forth on APPENDIX
A attached hereto, all other employees in the finance department of the Company set forth on
ArpENDIX B hereto, and any other employees designated by an Insider Trading Compliance Officer
as subject to the Blackout Period (as defined below) prohibitions because of their access to the
Company’s internal financial statements or other Material Nonpublic Information regarding the
Company’s performance during annual and quarterly fiscal periods set forth on AppEnDIX C hereto
(collectively, “Designated Insiders”), and Family Members of the foregoing, refrain from
conducting transactions involving the purchase or sale of the Company’s




securities during the Blackout Periods established below. Each of the following periods will
constitute a “Blackout Period”:

The period commencing two (2) days prior to the end of each fiscal quarter
and ending at the close of business on the second Trading Day following the
date of public disclosure of the Company’s financial results for that quarter.
For purposes of clarification, the 2nd day of such 2-day period shall be the
last date of such fiscal quarter. If such public disclosure occurs on a Trading
Day before the markets close, then that day shall be considered the first
Trading Day. If such public disclosure occurs after the markets close on a
Trading Day, then the date of public disclosure shall not be considered the
first Trading Day following the date of public disclosure.

In addition to the Blackout Periods described above, the Company may announce “special”
Blackout Periods from time to time if, in the judgment of the Company’s Chief Executive Officer
or an Insider Trading Compliance Officer, there are nonpublic developments that would be
considered material for insider trading law purposes, such as, among other things, developments
relating to regulatory matters, litigation or a major corporate transaction. Depending on the
circumstances, a “special” Blackout Period may apply to all Designated Insiders or only a specific
group of Designated Insiders. An Insider Trading Compliance Officer will provide written notice
to Designated Insiders subject to a “special” Blackout Period. Any person made aware of the
existence of a “special” Blackout Period should not disclose the existence of the “special”
Blackout Period to any other person. The failure of the Company to designate a person as being
subject to a “special” Blackout Period will not relieve that person of the obligation not to trade
while he or she is aware of Material Nonpublic Information. As used in this Policy, the term
“Blackout Period” shall mean all periodic Blackout Periods and all “special” Blackout Periods
announced by the Company.

The purpose behind the Blackout Period is to help establish a diligent effort to avoid any
improper transactions. Trading in the Company’s securities outside a Blackout Period should not
be considered a “safe harbor”, and all employees, officers and directors of the Company and other
persons subject to this Policy should use good judgment at all times. Even outside a Blackout
Period, any person possessing Material Nonpublic Information concerning the Company should
not engage in any transactions in the Company’s securities until such information has been known
publicly for at least two Trading Days after the date of announcement. Although the Company
may from time to time impose “special” Blackout Periods, because of developments known to the
Company and not yet disclosed to the public, each person is individually responsible at all times
for compliance with the prohibitions against insider trading.

Transactions effected pursuant to a SEC Rule 10b5-1 trading plan implemented in
accordance with Section G of this Policy are not subject to Blackout Periods.

2. Pre-clearance of Trades. The Company has determined that all directors and
executive officers and their Family Members must refrain from trading in the Company’s securities
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without first complying with the Company’s “pre-clearance” process. Each director or




executive officer must contact an Insider Trading Compliance Officer not less than two Trading
Days prior to commencing any trade, or before any of their Family Members commences any
trade, in the Company’s securities. This pre-clearance requirement applies to any transaction or
transfer involving the Company’s securities, including a gift, transfer to a trust or any other
transaction in the Company’s securities.

The Company may also find it necessary, from time to time, to require compliance with the
pre-clearance process from other employees designated as Designated Insiders.

An Insider Trading Compliance Officer must pre-clear each proposed trade or transfer
(provided that an Insider Trading Compliance Officer cannot pre-clear his or her own proposed
trade or transfer under this Policy). The Insider Trading Compliance Officers are not under any
obligation to approve a trade submitted for pre-clearance, and may determine not to permit a trade.

To facilitate the process, the Company has prepared a pre-clearance request form, attached
hereto as ExniBiT B, to be completed and provided to an Insider Trading Compliance Officer. An
Insider Trading Compliance Officer will assist with the approval process. No trade or transfer may
be effected until the requesting director, executive officer, Family Member of a director or
executive officer or, as required under this Policy, other employee of the Company, has received
the approved Pre-Clearance Request Form, even if two (2) Trading Days have passed since the
Pre-Clearance Request Form was submitted to an Insider Trading Compliance Officer. If, upon
requesting pre-clearance or otherwise, a director or executive officer or a Family Member of a
director or executive officer is advised that Company securities may not be traded, such director,
executive officer or Family Member may not buy, sell or otherwise trade any Company securities
under any circumstance, and may not inform anyone of such restriction. This trading restriction
will apply until the officer, director or Family Member receives a subsequent pre-clearance to trade
his or her Company securities.

Transactions effected pursuant to a SEC Rule 10b5-1 trading plan implemented in
accordance with Section G of this Policy will not require further pre-clearance at the time of each
such transaction.

3. Hardship Exceptions. Any Designated Insider or Family Member of such insider
who has an unexpected and urgent need to sell Company securities in order to generate cash may,
in appropriate circumstances, be permitted to sell Company securities even during a Blackout
Period. Hardship exceptions may be granted only by an Insider Trading Compliance Officer and
must be requested at least two (2) days in advance of the proposed trade. A hardship exception
may be granted only if the Insider Trading Compliance Officer concludes that the Company’s
earnings information for the applicable quarter does not constitute Material Nonpublic
Information. Under no circumstances will a hardship exception be granted during a “special”
blackout period or to a director or executive officer.

4. Individual Responsibility. Every director, officer and employee of the Company
has the individual responsibility to comply with this Policy regardless of whether a transaction is
executed outside a Blackout Period or is pre-cleared by the Company. The restrictions and
procedures are intended to help avoid inadvertent instances of improper insider trading, but




appropriate judgment should always be exercised by each employee, officer and director of the
Company in connection with any trade in the Company’s securities.

An employee, officer or director of the Company may, from time to time, need to forego a
proposed transaction in the Company’s securities even if he or she planned to make the transaction
before learning of Material Nonpublic Information and even though the individual believes he or
she may suffer an economic loss or forego anticipated profit by waiting.

G. RuULE 1085-1 TRADING PLANS

SEC Rule 10b5-1 provides an affirmative defense from insider trading liability under the
federal securities laws for trading plans that meet certain requirements. It does not prevent
someone from bringing a lawsuit. This Policy permits individuals to adopt SEC Rule 10b5-1
trading plans with brokers that outline a pre-set plan for trading of the Company’s securities,
including the exercise of equity awards.

As required by SEC Rule 10b5-1, a director, executive officer or other employee of the
Company identified as a Designated Insider may implement a trading plan under SEC Rule 10b5-1
only when he or she is not in possession of Material Nonpublic Information. In addition, a trading
plan may not be entered into during a Blackout Period. Any executive officer or other employee of
the Company identified as a Designated Insider who wishes to implement a trading plan under
SEC Rule 10b5-1 must first pre-clear the plan with an Insider Trading Compliance Officer, and
also must pre-clear any amendment to such plan with an Insider Trading Compliance Officer.

Establishing a trading plan under SEC Rule 10b5-1 does not exempt transactions from the
short-swing profit provisions of Section 16 of the Exchange Act (“Section 16”).

H. CERTAIN EXCEPTIONS

1. Equity Award Exercises. For purposes of this Policy, the Company considers that
the exercise of equity awards under the Company’s equity incentive plans (but not the sale of the
underlying stock) to be exempt from this Policy. This Policy does apply, however, to any sale of
stock as part of a broker-assisted “cashless” exercise of an equity award, or any market sale for the
purpose of generating the cash needed to pay the exercise price of an equity award.

2. Restricted Stock Awards or Restricted Stock Units. This Policy’s trading
restrictions generally do not apply to the vesting of restricted stock or restricted stock units or the
Company’s withholding of shares of stock to satisfy tax withholding requirements upon the vesting
of any restricted stock or restricted stock units (assuming such withholding is permitted by the
Company). The trading restrictions do apply, however, to any market sale of stock received upon
vesting of such awards.

2. 401(k) Plan. This Policy does not apply to purchases of Company stock in the
Company’s 401(k) plan resulting from periodic contributions of money to the plan pursuant to
payroll deduction elections. This Policy does apply, however, to certain elections that may be
made under the 401(k) plan, including: (a) an election to increase or decrease the percentage of




periodic contributions that will be allocated to the Company stock fund, if any; (b) an election to
make an intra-plan transfer of an existing account balance into or out of the Company stock fund;
(c) an election to borrow money against a 401(k) plan account if the loan will result in a liquidation
of some or all of a participant’s Company stock fund balance; and (d) an election to pre-pay a plan
loan if the pre-payment will result in allocation of loan proceeds to the Company stock fund.

3. Employee Stock Purchase Plan. This Policy does not apply to purchases of
Company stock in any employee stock purchase plan of the Company resulting from periodic
contributions of money to the plan pursuant to the elections made at the time of enrollment in the
plan. This Policy also does not apply to purchases of Company stock resulting from lump sum
contributions to the plan, provided that the participant elected to participate by lump-sum payment
at the beginning of the applicable enrollment period. This Policy does apply to a participant’s
election to participate in or increase his or her participation in the plan, and to a participant’s sales
of Company stock purchased pursuant to the plan.

4. Dividend Reinvestment Plan. This Policy does not apply to purchases of
Company stock under any dividend reinvestment plan of the Company resulting from reinvestment
of dividends paid on Company securities. This Policy does apply, however, to voluntary purchases
of Company stock that result from additional contributions a participant chooses to make to the
plan, and to a participant’s election to participate in the plan or increase his or her level of
participation in the plan. This Policy also applies to his or her sale of any Company stock
purchased pursuant to the plan.

In addition, bona fide gifts are not transactions subject to this Policy, unless the person
making the gift has reason to believe that the recipient intends to sell the Company securities while
the donor is aware of Material Nonpublic Information, or the person making the gift is subject to
any trading restrictions described under this Policy

I. APPLICABILITY OF PoLicYy TO INSIDE INFORMATION REGARDING OTHER COMPANIES

This Policy and the guidelines described herein also apply to material nonpublic
information relating to other companies, including the Company’s customers, vendors or suppliers
(collectively, “business partners”), when that information is obtained in the course of employment
with, or other services performed on behalf of, the Company. Civil and criminal penalties, and
termination of employment, may result from trading on inside information regarding the
Company’s business partners. All Company employees should treat material nonpublic
information about the Company’s business partners with the same care required with respect to
information related directly to the Company.

J. SECTION 16 LiABILITY - DIRECTORS AND OFFICERS

Directors and certain officers of the Company must also comply with the reporting
obligations and limitations on short-swing profit transactions set forth in Section 16. The practical
effect of these provisions is that these officers and directors who purchase and sell the Company’s
securities within a six-month period must disgorge all profits to the Company whether or not they
had knowledge of any Material Nonpublic Information. Under these




provisions, and so long as certain other criteria are met, neither the receipt of stock or stock options
under the Company’s stock plans, nor the exercise of options nor the receipt of stock under a
Company dividend reinvestment plan or the Company’s 401(k) retirement plan is deemed a
purchase that can be matched against a sale for Section 16(b) short-swing profit disgorgement
purposes; however, the sale of any such shares so obtained is a sale for these purposes. The
Company will provide separate memoranda and other appropriate materials to the affected officers
and directors regarding compliance with Section 16 and its related rules.

The rules on recovery of short-swing profits are absolute and do not depend on
whether a person has Material Nonpublic Information.

K. SHORT SALES

No officer, director, other employee or consultant of the Company may engage in short
sales of the Company’s securities, including a “sale against the box,” at any time.

L. PusLicLY-TRADED OPTIONS

A transaction in options is, in effect, a bet on the short-term movement of the Company’s
stock and therefore creates the appearance that the director or employee is trading based on inside
information.  Transactions in options also may focus the trader’s attention on short-term
performance at the expense of the Company’s long-term objectives. Accordingly, transactions in
puts, calls or other derivative securities, on an exchange or in any other organized market, are
prohibited. Option positions arising from certain types of hedging transactions are governed by
Section M of this Policy.

M. HEDGING OR MONETIZATION TRANSACTIONS

Certain forms of hedging or monetization transactions, such as zero-cost collars and
forward sale contracts, allow a director, officer or employee to lock in much of the value of his or
her stock holdings, often in exchange for all or part of the potential for upside appreciation in the
stock. These transactions would allow them to continue to own the covered securities, but without
the full risks and rewards of ownership. When that occurs, their interests and the interests of the
Company and its stockholders may be misaligned and may signal a message to the trading market
when disclosed in Section 16 reports that may not be in the best interests of the Company and its
stockholders at the time it is conveyed. Accordingly, transactions in hedging or monetization
transactions involving Company securities are prohibited.

N. MARGIN ACCOUNTS AND PLEDGES

Securities held in a margin account may be sold by the broker without the customer’s
consent if the customer fails to meet a margin call. Similarly, securities pledged (or hypothecated)
as collateral for a loan may be sold in foreclosure if the borrower defaults on the loan. A margin
sale or foreclosure sale may occur at a time when the pledgor is aware of Material Nonpublic
Information or otherwise is not permitted to trade in Company securities pursuant to Blackout
Period restriction. Thus, unless pre-cleared by an Insider Trading Compliance Officer, directors,
officers and employees are prohibited from pledging Company securities as collateral for a loan.
Any director, officer or employee of the Company preparing to




pledge his or her Company securities must clearly demonstrate his or her financial capacity to
repay the loan without resort to the pledged securities. Any person proposing to pledge Company
securities as collateral for a loan must submit a request for approval to an Insider Trading
Compliance Officer at least two weeks prior to the proposed execution of documents evidencing
the proposed pledge.

O. STANDING ORDERS

Standing orders should be used only for a very brief period of time. A standing order
placed with a broker or other nominee to sell or purchase stock at a specified price leaves an
employee, officer or director of the Company with no control over the timing of the transaction. A
standing order transaction executed by the broker or other nominee when such employee, officer or
director of the Company is aware of Material Nonpublic Information may result in unlawful
insider trading.

P. PosT-TERMINATION TRANSACTIONS

In the event an employee, officer or director of the Company resigns or terminates
employment or service with the Company, this Policy shall continue to apply to transactions in
Company securities by such individual for so long as he or she remains in possession of any
Material Nonpublic Information possessed by such employee, officer or director as of his or her
resignation or termination. Notwithstanding the foregoing, all former employees, officers and
directors shall remain subject to the prohibitions against insider trading set forth under federal and
state securities laws any time they engage in transactions in Company securities following their
resignation or termination.

Q. COMMUNICATIONS WITH THE PUBLIC

The Company is subject to the SEC’s Regulation FD (Fair Disclosure) and must avoid
selective disclosure of Material Nonpublic Information. The Company has established procedures
for releasing material information in a manner that is designed to achieve broad public
dissemination of the information immediately upon its release. Pursuant to Company policy, only
the executive officers who have been authorized to engage in communications with the public may
disclose information to the public regarding the Company and its business activities and financial
affairs. The public includes, without limitation, research analysts, portfolio managers, financial
and business reporters, news media and investors. In addition, because of the risks associated with
the exchange of information through such communications media, Company employees are strictly
prohibited from posting or responding to messages containing information regarding the Company
on Internet “bulletin boards,” Internet “chat rooms” or in similar online forums. Employees who
inadvertently disclose any Material Nonpublic Information must immediately advise an Insider
Trading Compliance Officer so the Company can assess its obligations under Regulation FD and
other applicable securities laws.

R. INQUIRIES

Please direct questions as to any of the matters discussed in this Policy to either of the
following Insider Trading Compliance Officers:
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Sylvia Gendenjamts E. Cabell Massey
Vice President of Accounting and Treasurer  Vice President, Legal and Corporate Secretary

Gevo, Inc. Gevo, Inc.
345 Inverness Dr. South, Bldg. C, Suite 310 345 Inverness Dr. South, Bldg. C, Suite 310
Englewood, CO 80112 Englewood, CO 80112
Telephone: [****%*] Telephone: [****%*]
E-mail; [*#*%%] E-mail; [*¥**%*]
S. SUSPECTED VIOLATIONS

Any director, officer, other employee or consultant of the Company who knows of or
suspects a violation of this Policy should report the violation immediately to an Insider Trading
Compliance Officer or through the procedures for anonymous reporting outlined in the Company’s
Open Door Policy for Reporting Complaints Regarding Accounting, Auditing and Other Matters.

The Company will comply with all requests from the SEC, Nasdaq and other agencies for
information related to insider trading investigations.

T. CERTIFICATION
All employees, officers and directors of the Company must certify their understanding of,

and intent to comply with, this Policy by executing the Certification attached hereto as ExuiBir A
and returning it to an Insider Trading Compliance Officer.
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EXHIBIT A

GEVO, INC.
INSIDER TRADING POLICY
CERTIFICATION
I certify that:
1. I have received, read and understand the Insider Trading Policy (the “Policy”) of

Gevo, Inc. (“Gevo”). I understand that a Gevo Insider Trading Compliance Officer is available to
answer any questions I have regarding the Policy.

2. I will comply with the Policy for as long as I am subject to the Policy.

3. I understand that my failure to comply in all respects with the Policy is a basis for
termination for cause of my employment or other service relationship with Gevo or any of its
subsidiaries, as well as potential civil and criminal penalties.

Signature:

Print name:

Date:
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EXHIBIT B

To: Gevo, Inc. (the “Company”)
Insider Trading Compliance Officer

From: (telephone: )

Re: Proposed Transaction in the Company’s Securities

This is to advise you that the undersigned intends to execute a transaction in the Company’s
securities (the “Transaction’) on or before (the “Transaction Deadline”)L,
and does hereby request that the Company pre-clear the proposed Transaction, as required by the
Company’s Insider Trading Policy (the “Policy”).

The terms of the proposed Transaction are as follows:

Nature of Transaction (check one).......... K Purchase
O Sale

Maximum Number of Shares of Common

Stock, Units or Rights Upto

Price Limit(s) If Purchase: at or below $ per share/unit/right
If Sale: at or above $ per share/unit/right

Public or Private Transaction (check one) O Public
O Private

The undersigned is not in possession of material nonpublic information about the Company or its
affiliates, including any of its subsidiaries, and agrees to not enter into the Transaction if the
undersigned comes into possession of material nonpublic information about the Company or its
affiliates, including any of its subsidiaries, between the date hereof and the time the Transaction is
effected. The undersigned has read and understands the terms of the Policy and certifies that the
proposed Transaction will not violate the Policy.

The undersigned agrees to advise the Insider Trading Compliance Officer immediately if, for any
reason, any of the foregoing information becomes inaccurate or incomplete in any respect. The
undersigned further acknowledges and agrees that if the proposed Transaction is not executed by
the Transaction Deadline, the undersigned must submit an additional request for pre-clearance to,
and receive approval from, the Insider Trading Compliance Officer (and any additional officer of
the Company as required under the Policy) in order to execute the proposed Transaction.

1 The Transaction Deadline shall be the end of the third business day following the date of written approval of this
request for pre-clearance by the Company.
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The undersigned understands that the Company may require additional information about the
Transaction, and agrees to provide such information immediately upon request.

The undersigned understands that any approval granted hereby on behalf of the Company may be
rescinded prior to the time that any portion of the Transaction is effected if, in the sole reasonable
judgment of the Company, the execution of such Transaction would violate the Policy or otherwise
be inadvisable.

Dated: ,20
Sincerely,
[Signature]
[Print Name]

Approved:

By:

Insider Trading Compliance Officer
Name:
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Subsidiaries of Gevo, Inc.

Exhibit 21.1

Name of Subsidiary Jurisdiction
Gevo Asset, LLC Delaware
Gevo RNG Holdco, LLC Delaware
Gevo NW Iowa RNG, LLC Delaware
Gevo Net-Zero Holdco, LLC Delaware
Gevo Net-Zero 1, LLC Delaware
Gevo Net-Zero Operations, LLC Delaware
Gevo Net-Zero Asset Management, LLC Delaware
Verity Holdings, LLC Delaware
Cultivate Agricultural Intelligence, LLC Florida
Gevo North Dakota Asset Management, LLC Delaware
Gevo Intermediate HoldCo, LLC Delaware
Net-Zero North HoldCo, LLC Delaware
Net-Zero Richardton, LLC Delaware
Richardton CCS, LLC Delaware
Gevo North Dakota Operations, LLC Delaware
Gevo Operations, LLC Delaware
Gevo Operating Holdings, LLC Delaware




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in Registration Statement No. 333-276515 on Form S-3 and Registration
Statement Nos. 333-172771, 333-195264, 333-207172, 333-212391, 333-226689, 333-232267, 333-239275, 333-257971,
333-272380 and 333-287822 on Form S-8 of our report dated March 5, 2026, relating to the financial statements of Gevo,
Inc. appearing in the Annual Report on Form 10-K for the year ended December 31, 2025.
/s/ Deloitte & Touche LLP

Denver, Colorado
March 5, 2026




Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, Patrick R. Gruber, certify that:
1. Thave reviewed this Annual Report on Form 10-K of Gevo, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the
periods presented in this report;

4. The Registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(¢e) and 15d-15(e)) and internal control over financial reporting
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the Registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to
be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

¢) Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered
by this report based on such evaluation; and

d) Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred
during the Registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal control
over financial reporting; and

5. The Registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the Registrant’s auditors and the audit committee of the Registrant’s board of directors (or
persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and

report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the Registrant’s internal control over financial reporting.

Date: March 5, 2026

/s/ Patrick R. Gruber

Patrick R. Gruber
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, Oluwagbemileke Agiri, certify that:
1. Thave reviewed this Annual Report on Form 10-K of Gevo, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the Registrant as of, and for, the
periods presented in this report;

4. The Registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the Registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to
be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

¢) Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered
by this report based on such evaluation; and

d) Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred
during the Registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal control
over financial reporting; and

5. The Registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the Registrant’s auditors and the audit committee of the Registrant’s board of directors (or
persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the Registrant’s ability to record, process, summarize and

report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the Registrant’s internal control over financial reporting.

Date: March 5, 2026

/s/ Oluwagbemileke Agiri

Oluwagbemileke Agiri
Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

CERTIFICATIONS PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
(18 U.S.C. SECTION 1350)

I, Patrick R. Gruber, Chief Executive Officer of Gevo, Inc. (the “Company”), and I, Oluwagbemileke Agiri, Chief
Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Annual Report on Form 10-K of the Company for the year ended December 31, 2025, (the “Report”) fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and
results of operations of the Company for the period covered by the Report.

/s/ Patrick R. Gruber

Patrick R. Gruber
Chief Executive Officer
(Principal Executive Officer)

Date: March 5, 2026

/s/ Oluwagbemileke Agiri

Oluwagbemileke Agiri
Chief Financial Officer
(Principal Financial Officer)

Date: March 5, 2026




