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Disclaimer

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, as

amended. Such statements are identified by the use of words such as ñanticipates,òñbelieves,òñestimates,òñexpects,òñgoal,òñintends,ò

ñplans,òñpotential,òñpredicts,òñshould,òñwill,òand other words and terms of similar meaning in connection with any discussion of future

operating or financial performance. Such statements are based on management's current expectations and are subject to various factors,

risks and uncertainties that may cause actual results, outcome of events, timing and performance to differ materially from those expressed

or implied by such forward-looking statements. Green Plains may experience significant fluctuations in future operating results due to a

number of economic conditions, including, but not limited to, competition in the ethanol and other industries in which Green Plains

operates, commodity market risks including those that may result from current weather conditions, financial market risks, counter-party

risks, risks associated with changes to federal policy or regulation, risks related to closing and achieving anticipated results from

acquisitions, risks associated with the joint venture to commercialize algae production and the growth potential of the algal biomass

industry, and other risks detailed in Green Plainsôreports filed with the Securities and Exchange Commission, including its Annual Report

on Form 10-K for the year ended December 31, 2014, and in Green Plainsôsubsequent filings with the SEC, as well as the risks disclosed

in Green Plains Partners LPôsSEC filings and the impact of the recent initial public offering of Green Plains Partners LP and its operations

as a separate, publicly-traded entity going forward. In addition, Green Plains is not obligated, and does not intend, to update any of its

forward-looking statements at any time unless an update is required by applicable securities laws. Unpredictable or unknown factors not

discussed in this release also could have material adverse effects on forward-looking statements.

Non-GAAP Financial Terms

These slides contain certain ñNon-GAAP financial termsòwhich are defined in the Appendix. Reconciliations of non-GAAP terms to the

closest GAAP term (i.e., net income) are provided in the Appendix.
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¸ Green Plains is a Fortune 1000, diversified commodity processing business with grain handling and 

storage, ethanol production, corn oil production, a cattle feedlot and commodity marketing and 

distribution services. The company has an enterprise value of $1.0 billion(1)

¸ The company has built a diversified value chain of synergistic businesses, amassing over $1.8 billion 

in assets. We process approximately 10 million tons of corn, making us one of the largest corn 

processors in the world

Source:  Company filings and management

1. Based on $652.4 million of total debt and $417.0 million of cash and restricted cash as of 6/30/2015.

Agribusiness: 44 mmbu of storage and handling capacity (including ethanol plant locations), cattle 

feedlot with 70,000 head capacity, and 2.8 mmbu of grain storage

Ethanol: 12 dry mill ethanol plants in 6 states with 1 billion gallons of annual production capacity

Corn Oil: 250 mm lbs of annual industrial corn oil production capacity

Marketing and Distribution: 1.2 billion gallons sold over the last twelve months; domestic and 

international merchant trading flows around 12 primary commodities

Green Plains Inc.

Green Plains Partners: Provides ethanol and fuel storage, terminal and transportation services 

and primary vehicle to expand downstream logistics activities for Green Plainsô ethanol 

marketing and distribution business 
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Ethanol & Non-Ethanol EBITDA / Gallon
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Diversified Operating Income(2) Risk Management

Å Comprehensive risk management practice

Å Employ Value at Risk (VaR) to drive discipline

Å Fundamental focus is on operating margin management

Å Green Plains has consistently reduced the volatility of its portfolio, enabling 

the Company to meet its obligations and strengthen its balance sheet to 

capture opportunities as markets normalize

Å Non-ethanol operating income has grown at a 44% CAGR since 2010

Focused on  Risk Management

1. Non-Ethanol EBITDA excludes $47.1 million gain on the sale of Agribusiness assets in Q4 2012.

2. During TTM period ended 6/30/15; not inclusive of intercompany eliminations within the Ethanol segment.

GPRE Realized Crush Average: $0.21

(Standard Deviation: 10.4%)

Average Daily Crush: $0.24

(Standard Deviation: 23.1%) 
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1. Growing our businesses through acquisitions related to our current group of 

assets or adding adjacencies to the portfolio

2. Continue to expand organically and/or implement proven processes, e.g., grain 

storage expansion, selective milling technologies

3. Dividend growth (increased dividend 50% August 12, 2015, currently yielding 2%)

4. Pay down debt

5. Share repurchases

We continue to focus every day on creating value for our shareholders.

Our Strategy
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Daily Average Production Capacity

Green Plains has completed eight strategic acquisitions, nearly tripling daily average 

production capacity, in six years

Green Plainsô Average Production Capacity

U.S. Ethanol Production Capacity (bgy)(1)

1. Per Renewable Fuels Association as of June 2015..

2. Green Plains is the 3rd largest consolidated owner. POET does not own 

100% of all production capacity. 

Ethanol Production Industry Is 
Still Highly Fragmented

Archer Daniels 
Midland

1.8 

POET
1.7 

Valero Energy
1.3 

Green Plains
1.0 

Flint Hills 
Resources

0.8 

All Others
9.0 

(2)

Top five producers account for ~40% of 

overall production capacity

m
m

g
y

Growth Through Acquisitions
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Green Plains Partners LP (GPP) was formed as a fee-based Delaware limited partnership to provide ethanol and fuel 

storage, terminal and transportation services by owning, operating, developing and acquiring ethanol and fuel storage 

tanks, terminals, transportation assets and other related assets and businesses

Strategic Rationale

ƀPrimary vehicle to expand the downstream logistics activities required to support Green Plainsô ethanol marketing 

and distribution business

ƀVertical integration will enable Green Plains to better capture the economic value of these operations within the 

ethanol value chain and continue to develop downstream logistic assets

Upstream Downstream

Grain Procurement & 

Storage
Production

Storage, Marketing, 

Transportation, & Logistics
Terminal Services Distribution

Ethanol Value Chain

GPPôs Initial Assets

Green Plains Partners LP
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Green Plains has proven success providing the key elements to enhance the value of GPPôs 

assets

Growth

ÅPrimary vehicle to expand 

downstream logistics activities

Operational Excellence Ownership & Management

ÅOperates assets at minimal 

downtime and high utilization

ÅMajority ownership fully aligns 

interest with unitholders

ÅSr. mgmt. team averages more 

than 25 yrs of industry experience

Downstream Distribution Development

ÅOpportunities from Green Plains 

with third-party ethanol producers 

for additional downstream ethanol 

distribution services

Organic Growth

ÅGreen Plains expansion projects, 

included announced ~100 mmgy 

project; minimal growth capex at 

GPP

Accretive Acquisitions

ÅPursue jointly and independently 

within the consolidating industry 

Å5-year ROFO on selected assets 

from Green Plains

MLP Advantage
Green Plains Partners
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ÅThere are 213 ethanol plants in the U.S. capable of 15.5 bgy of ethanol production

ÅApprox. 70% are owned outside the top five producers by capacity(1)

U.S. Locations(1)

1. Source: Renewable Fuels Association

Green Plains

Other Top Five (ADM, POET, 

Valero, Flint Hills)

Other

Opportunities for Industry Consolidation
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Green Plains has a proven track record of integrating and building agriculture 

and energy-related businesses.

Organic Growth

Downstream Development

Green Plains has announced that it is expanding production at its 

ethanol production plants by approximately 100 mmgy and will 

explore certain other expansion projects at its ethanol production 

plants in the future.

Q4 Green Plains Earnings Call and GPP Prospectus

ÅDomestic Fuel Storage Terminals

ÅEthanol, Refined Products, Crude, Other Bio Fuels

ÅNon-branded Assets

ÅRail/Unit Train Access

ÅWater/Port Access

ÅSecondary and Tertiary Markets

U.S. Terminal Locations(1)

1. Source: IRS, Terminal Control Number (TCN)/Terminal Locations Directory
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Å Green Plains Partnersô ethanol storage facilities have available 

capacity to accommodate growth in Green Plainsô throughput

Å Green Plains Partners expects capital expenditures associated 

with potential expansion projects will be minimal 

~1,100 Domestic Fuel Terminals in the U.S.

Organic and Downstream Development
Green Plains Partners

Terminal Development & Acquisition Criteria 
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Multiple Avenues for Growth
Green Plains Partners

ƀGrow Organically: Expand existing ethanol production by 100 million gallons (phase I)

Á Add another 100 million gallons by mid-2017 (phase II)

ƀAccretive Acquisitions:

Á Pursue potentially accretive acquisitions of additional ethanol production plants; 

GPP could contribute one-third of the cost to acquire the plant

Á Acquire/Build new downstream terminals; we bring base-load volumes

ƀDevelopment of Downstream Distribution Services: Further develop ethanol 

distribution services

ƀIncentivized to Grow Distributions: Green Plains owns 100% of the GP, IDRs and 

substantial LP ownership interest, creating alignment between GPP and Green Plains
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Key Drivers of Our Business
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$1.49   $1.50   
$1.68   

$1.83   

$2.05   

Ethanol Gulf Coast 93 Gulf Coast
Alkylate

Reformate Toluene

Substitute pricing reflects current low demand and is not 

representative of pricing in high demand substitution scenario

¸ Since 2001, U.S. fuel ethanol consumption has increased at a rate of 

over 15% per year, from 1.7 billion gallons in 2001 to over 13.6 billion 

gallons in 2014

¸ Ethanol currently comprises ~10% of the U.S. gasoline market

1. Per Energy Information Administration (EIA).

2. October 2015 futures prices as of September 11, 2015.

Historical Consumption of U.S. Fuel 

Ethanol (1)
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billion gallons

Several Key Areas Could Enable Ethanol 

to Comprise an Increasing Proportion of 

Gasoline Markets

Emissions Reductions

Octane Enhancer

E15 Blending Waiver

Discount to 
Gasoline

Mandated Use of Renewable Fuels

U.S. Ethanol Demand Strongé
Ethanol is a Highly Effective Oxygenate and Octane Enhancer

And is the Cheapest Octane (2)

éwith RFS Setting Demand Floor 

¸ 14.0 billion gallon blending requirement in 2016

¸ Continued prevalence of E10 (10% ethanol) and 2015 projected 

gasoline demand of 138 billion gallons would create base demand 

for 13.8 billion gallons of ethanol

¸ EPA and USDA pushing for higher blends of ethanol with E15

¸ E15 gives gasoline retailers lower per gallon cost alternative to other 

retail blends

¸ Ethanol remains at a 5 cent discount to wholesale gasoline on the 

forward curve for the next 12 months

Â Since 2010, ethanol has averaged a 40 cent a gallon discount 

to RBOB

Â Refiners saving at least $0.04 per gallon on average refining for 

84 octane conventional blendstock for oxygenate blending 

(ñCBOBò), vs. 87 minimum octane gasoline for consumer use

Â 85% of the gas supplied to terminals comes from refiners

Ethanol Blending Economically Incented

U.S. and Global Ethanol Dynamics Favorable
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Taking a look at Ethanol Stocks for the 
remainder of 2015

Source: DOE, EIA Energy Review

Å Stocks should bottom out around 17.5 in the middle of October with lower production do to fall maintenance

Å Blending remains relatively firm through the end of October before starting itsô seasonal downtrend into 2016

Å One of the silver linings is the D5-D6 spread has collapsed, down to 8-9 cents

Å This has helped close import opportunities for the time being
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E15 is Here and Expanding

4th largest chain in Minneapolis/St. Paul;12 sites offering E15 since last Spring; 8 more 

under construction. Brand created by the MN Service Station Association; 400 more 

potential sites - Funding Partnership with MN Corn and MN Dept. of Agriculture

4 sites open in Florida and Atlanta; 28 Locations; planned high 

volume markets of Houston, Atlanta, FL, VA; mostly branded oil 

and have brand permission for offering E15

13 locations planned in 4 states; tank program to enable addition of E15 

cost share with Cenex and franchise owners; E15 approved by Cenex 

via program as addition to current fuels; program targeting larger 

volume locations 1,400 locations nationwide

Very high volume and highly visible locations in Houston and Chicago; 

usually close to Wal-Mart; grant is for 22 locations and currently at contract 

stage 1,200 stores and growing Serves 1.6 million customers per day!

Over 450 locations in Northeast; high volume market that is heavily 

dominated by branded oil; considered one of the most influential retailers 

in the industry nationwide; will open 60 locations in N.C.

USDA announced a 21-state, $100-million initiative to support nearly 5,000 blender 

pumps available across the country at over 1,400 fueling stations across the USA.

Kum & Go has grown to more than 430 convenience stores in 11 states. Today, Kum & Go is the fifth largest 

privately held, company-operated convenience store chain in the United States. Over the next two years, Kum & 

Go plans to make E15 available at more than 65 stores across Iowa, Nebraska, Arkansas, Colorado, Missouri, 

Oklahoma and South Dakota. 

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCIWX9ujY78cCFYlRkgodTF0OKA&url=http://www.nrcs.usda.gov/&bvm=bv.102537793,d.aWw&psig=AFQjCNFA-hI5HaB9UYN0QaVRQy5V3O8mWw&ust=1442085328074750
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCIWX9ujY78cCFYlRkgodTF0OKA&url=http://www.nrcs.usda.gov/&bvm=bv.102537793,d.aWw&psig=AFQjCNFA-hI5HaB9UYN0QaVRQy5V3O8mWw&ust=1442085328074750
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Overview

Global Ethanol Demand Forecast

Å Top markets for ethanol growth are the Philippines, India, South 

Korea, and Mexico

Å Approximately 30 countries have renewable fuel standards or 

targets. Global demand growing at 2-3% annually

Å Global markets understand the octane and oxygenate value

Å For the seven months of 2015, exports totaled 515 million gallons, 

277.5 million gallons un-denatured 

ī Canada, Brazil, Philippines, South Korea and India are the top 

5 destinations

Top Importers of U.S. Ethanol

Global Demand for Ethanol is Growing

Source: Renewable Fuels Association, DOE, EIA Energy Review, Wall Street Research

20

22

24

26

28

30

32

34

36

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Global Ethanol Demand Global Ethanol Supply

B
ill

io
n
s
 o

f 
g
a
llo

n
s

Demand surpasses Supply in 2017

0

200

400

600

800

1,000

1,200

1,400

2010 2011 2012 2013 2014 6-2015 YTD

M
il
li
o

n
s
 o

f 
G

a
ll
o

n
s

Canada Brazil UAE Philippines India

South Korea Netherlands Mexico ROW Projected



18

Comparative Protein Value

ÅDDGS $130 ton/34% protein = $3.82 per protein unit

ÅHigh protein SBM $305 ton/48% protein = $6.35 per 

protein unit

ÅGreater than 1.7x more per unit

ÅDDGS could increase over 40% on a straight protein 

equivalent

ÅLeading export markets ïChina, Mexico, Canada, South 

Korea, Vietnam & Thailand

ÅIndustry can generate 50+ million tons of livestock feed of 

which ~ 11.3 million tons were exported in 2014; 7.2 million 

tons exported for the first seven months of 2015

Å43.1 million tons of soybean meal produced in 2014/2015 

in the U.S.

ÅCorn oil is growing in importance as a feed product and in 

export markets

ÅIncreased meat and fish consumption is driving global demand 

for animal feed

ÅHeightened consumer focus on animal nutrition and 

tightening regulatory environment driving demand for 

natural ingredients

ÅEthanol co-products offer cost-effective, natural feed 

source

Å~20% of U.S. ethanol feed output exported globally

ÅDDGS provide concentrated energy and protein

Å1 ton DDGS replaces 1.22 tons of corn and soybean meal

ÅCurrent price of SBM >$305/ton

Case Study: DDG versus SBM

The world does not want to feed animals to animals anymoreé

Protein and Veg Oil Factories



19

Historical Financials
Green Plains Inc.
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Financial Summary
Green Plains Inc.

Source:  Company filings and management

Q2-2015 Q2-2014 YTD-2015 YTD-2014

Revenues $744.5 $837.9 $1,482.9 $1,571.7

Gross profit $47.3 $78.3 $72.9 $179.1

SG&A $22.9 $19.4 $44.4 $41.8

Operating income $24.4 $58.9 $28.5 $137.3

Interest expense ($10.6) ($9.7) ($19.7) ($19.5)

Income before income taxes $13.0 $50.1 $7.2 $119.8

Net income $7.8 $32.3 $4.5 $75.5

Earnings per share ïdiluted $0.19 $0.82 $0.11 $1.88

(in millions, except per share amounts)
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Liquidity and Capital Structure Detail

Source: Company filings and management

1. As of 6/30/15.

Asset Breakout(1) Debt Breakout(1)

Total Assets: $1,726.2 million
Working Capital Revolvers: $199.6 million

Total Debt: $652.4 million

($ in millions) 2010 2011 2012 2013 2014 6/30/2015

Production Capacity (mmgy) 680 740 740 1,020 1,020 1,020

EBITDA $129.6 $148.6 $115.5 $156.6 $350.7 $240.4

Interest Expense $26.1 $36.6 $37.5 $33.4 $39.9 $40.2

Gross Debt $669.0 $636.8 $663.3 $735.2 $672.8 $652.4

Working Capital Financing $89.2 $69.6 $144.4 $171.5 $209.9 $199.6

Term Debt $579.8 $567.2 $518.9 $563.7 $462.9 $452.8

Cash & Cash Equivalents $261.0 $194.6 $280.1 $299.0 $455.3 $417.0

Net Term Debt $318.8 $372.6 $238.8 $264.7 $7.6 $35.8

Stockholder's Equity $497.6 $505.4 $490.5 $545.4 $797.4 $807.2

Term Debt / Total Capitalization 53.8% 52.9% 51.4% 50.8% 36.7% 35.9%

Term Debt / EBITDA 4.5x 3.8x 4.5x 3.6x 1.3x 1.9x

EBITDA / Interest Expense 5.0x 4.1x 3.1x 4.7x 8.8x 6.0x
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Our strategy consists of five basic themes:

1. Growing our businesses either through acquisitions related to our current group of 

assets or adding adjacencies to the portfolio

2. Continue to expand organically and/or implement proven processes, e.g., grain 

storage expansion, selective milling technologies

3. Dividend growth

4. Pay down debt

5. Share repurchases

Closing Remarks

We continue to focus every day on creating value for our shareholders
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Questions
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Appendix




