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Notice to Recipient
Confidential

“Bank of America” and "BofA Securities” are the marketing names used by the Global Banking and Global Markets divisions of Bank of America Corporation. Lending, other commercial banking activities, and trading in certain financial instruments
are performed globally by bankmg afﬁlutts of Bank of America Corporation, including Bank of Ammca, N.A., Member FDIC. Trading in securities and financial instruments, and strategic advisory, and other investment banking activities, are
performed globally by i fil of Bank of America Corporation (“Ir B g Affiliates”), including, in the United States, BofA Securities, Inc. and Merrill Lynch Professional Clearing Corp., both of which are registered
broker-dealers and Members of SIPC, and in other jurisdictions, by locally registered entities. BofA Securities, Inc. and Merrill Lynch Professional Clearing Corp. are registered as futures commission merchants with the CFTC and are members of
the NFA,

Bank of America and BofA Securities entities (for example Bank of America Merrill Lynch International Desig d Activity Company and BofA Securities Europe SA) and branches provide financial services to the clients of Bank of America and BofA
Securities and may outsource/delegate the marketing and/or provision of certain services or aspects of services to other branches or members of the BAC Group (for example in the UK). Your service provider will remain the entity/branch
specified in your onboarding documentation and/or other contractual or marketing documentation even where you communicate with staff that operate from a different entity or branch which is acting for and on behalf of your contractual
service provider in their communications with you. If you are unsure who your contractual service provider is or will be please contact your usual contact,

For Bank of America or BofA Securities entities in EMEA, please see additional information via the following link:

1 0 I uments/articles/ID17_1174/bofami_entity_list.pdf
I products offered by | Banking Affiliates: Are Not FDIC Insured * May Lose Value * Are Not Bank Guaranteed.

These mateﬂals have been prepared by one or more subsidiaries of Bank of America Corporation for the client or potential client to whom such materials are directly addressed and delivered (the "Company”) in connection with an actual or

or engag and may not be used or relied upon for any purpose other than as specifically comemphted by a written agreement with us. These materials are based on information provided by or on behalf of the Company
and/or other p 1 tr: ion partici from public sources or otherwise reviewed by us. We no responsibility for ind dent investigation or verification of such i ion {inchudi limitation, data from third party
suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information includes esti and forecasts of future financial performance prepam! by or reviewed with the

Nanag! of the Company and/or other potential transaction participants or obtained from public sources, we have assumed that such estmmes and forecasts have been reasonably prepared on bases reflecting the best currently available
i and judy of such 8 {or, with respect to estimates and forecasts obtained from public ). No rep ion or warranty, express or implied, is made a5 to the accuracy or

completeness of sud\ information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the fu(ure These materials were designed for use by specific persons familiar with the
business and affairs of the Company and are being furnished and should be considered only in connection with other information, oral or written, being provided by us in connection herewith. These materials are not intended to provide the sole
basis for evaluating, and should not be considered a r dation with respect to, any transaction or other matter. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Bank
of America Corporation or any of its affiliates to provide or arrange any financing for any tnnsac!ion orto purd\ase any security In connection therewith, These materials are for discussion purposes only and are subject to our review and
assessment from a legal, compliance, accounting policy and risk perspective, as g our dis ion with the Company, We no obligation to update or otherwise revise these materials, These materials have not been
prepared with a view toward public disclosure under applicable securities laws or other\mse are nmended for the benefit and use of the Company, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without our
prior written consent, These materials may not reflect lnfotmaﬂon known to other profe Is in other busi areas of Bank of America Corporation and its affiliates, Any League Tables referenced within these materials have been prepared
using data sourced from external third party providers as outlined in the rele where applicable. For persons wishing to request further information regarding these third party providers and the criteria and methodology used to
prepare a league table please contact your usual Bank of America or BofA Securities repr ive/Relationship Manager.

Bank of America Corporation and its affiliates (collectively, the “BAC Group”) comprise a full service securities firm and commercial bank engaged in securities, ¢ dities and derivatives trading, foreign exchange and other brokerage activities,
and principal mwsﬂng as mll as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory services and other commercial services and products to a wide range of corparations,

and i ically and offshore, from which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these activities, parts of the BAC Group at any time may invest on a principal basis or
manace funds that invest, make or hold Iong or short positions, finance positions or trade or otherwise effect transactions, for their own accounts or the accounts of customers, in debt, equéty or other securities or financial instruments (including
derivatives, bank loans or other obligations) of the Company, p 3 parties or any other company that may be involved in a transaction, Products and services that may be referenced in the accompanying materials may be provided
through one or more affiliates of Bank of Ammca Corporation. We have adopted policies and guidelines designed to preserve the independence of our research analysts. The BAC Group prohibits employees from, directly or indirectly, offering a
favorable research rating or specific price target, or oﬂedvg to change a rating or price target to a subject company as consideration or inducement for the receipt of busi or for comp ion and the BAC Group prohibits research analysts
from being directly comp: d for invoh in banking ions, The views expressed herein are the views solely of Global Corporate and Investment Banking, and no inference should be made that the views expressed
represent the view of the firm’s research department. We are required to obtain, verify and record certain information that identifies the Comp which i ion includes the name and address of the Company and other information that
will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title Il of Pub. L. 107-56 (signed into law October 26, 2001)) and such other laws, rules and regulations as applicable within and outside the United States.

We do not provide legal, 1 tax or g advice. Accordingly, any statements contained herein as to tax mmen were nemm written nor Imendedlw us to be used and cannot be used by any taxpayer for the purpose of
avoiding tax penalties that may be i d on such taxpayer. If any p uusotufonlo any such tax inp g or gap hip or other entity, i plan or g to any taxpayer,
then the statement e:pvessed befelnis being delivered the p or marketing of the transaction or matter uldresud and the recipient should mk advice based on its particular ¢i from an independent tax

dvisor. Notwith ding g that may appear herein ot In othu materials to the :ontnvy, the Company shall be permitted to disclose the tax and tax ofa lon (including any rial: inlons or analy
nhmmsumm ortu , but without discl of identifying inf i any nonpubli cial or fi ial inf jon ( ptto the extent any such information relates to the tax stnmuuouax ummntj)
on and after the urllesl to o«uv of the date o! {i) public of di {7 lating to such ion, (ii) public of such ion or (iii) ion of a definitive agr (with or without conditions) to enter
into such P ,that if such fon is not dfor any reason, the provisions of this sentence shall cease to apply.
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Introduction

Executive Summary

BofA Securities, Inc. (“BofA”) appreciates the opportunity to meet with Green Plains Inc. (“GPRE”) to discuss our views on a potential take private of Green
Plains Partners LP (“GPP”)

MLP Market Backdrop

=  MLPs across all sectors continue to struggle to attract new public investors and have experienced negative fund flows, resulting in very
limited access to equity capital

=  Small, low float MLPs have been more negatively impacted given lack of scale, trading liquidity and poor institutional interest
= Even in the context of solid underlying business fundamentals and reasonably high payout ratios, MLPs broadly have experienced
increasingly high distribution yields. Consequently, several sponsors have opted to execute simplification transactions or take their

partnerships private

= There have been 34 MLP take privates since the beginning of 2018, with 13! affiliated MLPs currently remaining, all likely to be
bought in or restructured in the near term

BofA believes a take private of GPP may be the best path forward for GPRE for the following key reasons:

=  GPPis an expensive source of capital — With its 13.9% distribution yield, GPP no longer serves the MLP’s original purpose of providing a
low cost source of capital

= GPP does not provide access to capital and likely will not in the future — There is no clear catalyst to restore access to MLP capital
markets as investor sentiment has permanently shifted away from the MLP model. Additionally, GPP will struggle to attract MLP investors
with its 30-day average daily trading value of $0.44MM) de minimis trading activity, and lack of research analyst coverage

= Opportunity to retain cash flows — GPP costs GPRE ~$20MM of cash flow per year through distributions to public unitholders plus public
company costs, which could otherwise be reinvested into the business

=  Opportunity to simplify structure — A take private allows GPRE to reduce management burden, simplify organizational structure,
eliminate public company expenses and increase flexibility to execute desired strategy

(1) Includes GPP, HEP, DKL, HESM, MPLX, WES, CQP, SUN, USAC, NEP, WLKP, UAN and VNOM. 2= Green Plains
(2)  PerFactSet os of April 21, 2023.
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Introduction
Executive Summary (Cont’d)

Process Considerations

= |f GPRE makes an offer to GPP, GPP will likely form a conflicts committee of independent directors which, with the advice of its
financial and legal advisors, will negotiate the terms of the transaction on behalf of the unaffiliated unitholders

* Negotiations in precedent transactions have typically lasted from a few weeks to several months

=  Unitholder consent will be required; however, since GPRE nearly controls a majority of the common units of GPP (0.2%
needed), there is a high likelihood that the requisite approval will be obtained

* Aninitial proposal at a 0% premium to current trading levels would be consistent with recent precedent MLP buy-in proposals

* Subject to any unforeseen market or macro disruption and/or moves following announcement of an initial offer, precedent
transactions would imply that the final negotiated premium would likely be in the low to high-teens range

B GreenPlains
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Introduction
Overview

A take private of GPP could be the best alternative for all stakeholders

m Simplifies corporate structure and governance m Exchanges units for a more liquid security in the
and expands investment appeal to a broader form of GPRE stock
range of corporate investors

m GPP unitholders able to participate in growth
®m Increases cash flow retention by eliminating GPP potential of GPRE 2.0
distributions to public

m Unitholders may receive a premium; whereas
® Reduces public company costs sales in the open market will likely create
downward pressure

®m Increases debt capacity at GPRE
m Efficient monetization of unitholders’ interests
without being exposed to downside and suffering

m Improves cost of capital at GPRE
P P from poor trading liquidity

m Near-term benefit from tax basis step-up

B2 GreenPlains
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. GPRE Outstanding Debt (Ex. GPP Debt) ¥
I nt rO d u Ct I O n . $230MM — 2.250% 2027 Convertible Notes
. $125MM ~ 11.750% 2026 Junior Mezzanine
o . Notes
Transaction Overview «  $75MM - Delayed Draw Loan Agreement

. $138MM ~ Short-term Notes Payable

Status Quo(® Pro Forma = $15MM - Other

Total Book Value of Debt: $582MM

(Less): $6.6MM of Unamortized Debt Issuance
Costs
Green Plains Inc. Total Debt: $576MM

(NASDAQ: GPRE)

Green Plains Inc.

(NASDAQ: GPRE) (Less): S480MM — Cash & Cash Equivalents (Ex.

GPP Cash)
Total Net Debt: $96MM

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

. 2 Liquidity
100%Ownership lnterest 100% Ownership Interest .~ $33501m — Availability Under $250MM
Revolver
. $17MM - Availability Under $S40MM GPCM
$8:8%LP aerest Green Plains Green Plains "sfggf,.:;"ea h & Cash Equival (Ex. GPP
11.6MM common units i 100% Ownershi * TasUEtashEquivalents (0
( ) Holdings LLC X !’:b'l': el P Holdings LLC Cash)
nitholders Total Liquidity: $732MM
~$46MM of Revenue / y (General Partner) (General Partner) | J
to GPP(?) 2.0%
GP IDRs 49.2% LP Interest

$21mm (11.7MM common units) 100% Ownership Interest
Distributions  920MM Distributions
Green Plains Partners LP Outstanding Debt
. $59MM - 2026 Senior Secured TL™
Green Plains Total Debt: $59MM
Partners LP

(NASDAQ: GPP)

Green Plains
Partners LP

({Less): S20MM ~ Cash & Cash Equivalents
Total Net Debt: $39MM

LTotal Liquidity: $20MM

100% Ownership Interest 100% Ownership Interest

Operating Operating

Companies Companies

Transaction will require a unit majority vote defined as approval of a majority of the outstanding common units

Source: GPRE and GPP FY2022 10Ks.

(1) Represents % ownership of common units outstanding, excluding GP ownership.
4 2) Includes Throughput Fees and Mini Volume C i s illustrated in GPP model provided to BofA on March 22, 2023.
(3) Excludes unomortized debt issuance costs of $6.61MM, >
(4) Delayed drown loan bears interest ot @ fixed rate of 5.02%, plus on interest rate premium of 1.5% until the loan is fully drawn. At December 31, 2022, the Joan interest rate was 5.02%. '-_v 2 G reen P]a NS

(5) Iif GPP is unable to repay its outstanding Term Loon before July 20, 2023, GPP will incur @ 3% penalty for payments prior to July 20, 2024 and a 1.5% penalty for payments prior to July 20, 2025,
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Introduction
Exchange Ratio Analysis

(USD in millions, unless otherwise noted)

Hllustrative Premium
Green Plains Partners Implied Unit Price ($/unit)

Implied Total Return Since IPO &

Green Plains Partners Implied Premium / (Discount) to: Metric
52-Week High $14.75
52-Week Low $11.05
30-Day Average $12.72
60-Day Average $12.85

Green Plains Partners Implied Exchange Ratio to: Metric
Parent Current $32.94
52-Week High $41.25
52-Week Low $26.09
Parent 30-Day Average $31.51
Parent 60-Day Average $32.96
Current Publicly-Traded Shares / Units 59.3

Hlustrative GPRE Shares Issued ¥

Shares issued as a % of Status Quo GPRE Shares Outstanding 4

Indicative Green Plains Partners Public Float Value (USSMM)

Source: Company disclosure and FactSet data as of April 21, 2023.
S (1) 515/ unit IPO price on June 26, 2015.

(2) Bosed on respective premiums.

(3) Asreportedin FY2022 10K.

For more investment banking materials, visit https://www.10xebitda.com/

! Current Price —:

|(as of 04/21/2023) Illustrative Proposed Range

: : 0.0% 5.0% 10.0% 15.0% 20.0%

1 $13.10 | $13.10 $13.76 $14.41 $15.07 $15.72

: 63.9% : 63.9% 68.3% 72.6% 77.0% 81.4%

| I

| I

| |

: (11.2%) : (11.2%) (6.7%) (2.3%) 2.1% 6.6%

| |

: 18.6% : 18.6% 24.5% 30.4% 36.3% 42.3%

I |

1 3.0% 1 3.0% 8.1% 13.2% 18.4% 23.5%

| I

I I

| 1.9% | 1.9% 7.0% 12.1% 17.2% 22.3%

| |

| I

| I

I |

| 0.398x | 0.398x 0.418x 0.437x 0.457x 0.477x

| |

: 0.318x : 0.318x 0.333x 0.349x 0.365x 0.381x

| |

: 0.502x : 0.502x 0.527x 0.552x 0.577x 0.603x

| i

: 0.416x : 0.416x 0.437x 0.457x 0.478x 0.499x

| |

: 0.398x : 0.398x 0.417x 0.437x 0.457x 0.477x

: 11.7 :

| 4.6 I 4.6 4.9 5.1 53 5.6

: 7.8% : 7.8% 8.2% 8.6% 9.0% 9.4%

| $153 I $153 $161 $168 $176 $184
|

2= Green Plains
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Introduction

Overview of Key Considerations
The following discusses how best to execute a take private of GPP

Consideration Description

=  While third-party M&A transactions typically require a control premium, affiliate take private transactions where a small
Precedent Transactions minority exits the investment typically require lower premiums; since 2015 mean and median premiums of MLP take private
transactions have been 13.4% and 11.2%, respectively

= |If GPRE were to make an offer to the GPP board to purchase the GPP public units, GPP’s Board would form a Conflicts
Committee to review the transaction on behalf of unaffiliated unitholders

Conflicts Committee
Process

*  Conflicts Committee will hire independent financial and legal advisors

= Requires evaluation of the merits and considerations of a public versus private approach to GPP Board

= Acquirers often prefer the public approach as it substantially increases the chances of two securities trading at a tight exchange
ratio band; a public approach also ensures that negotiations stay on track. A private approach is often preferred if the two
securities have traded at a consistent exchange ratio, and there is high conviction that a private negotiation will lead to a
constructive outcome

Approach Dynamlcs «  |If a private approach is made, GPP’s Conflicts Committee may still elect to disclose the offer publicly

= Of the 10 most recent MLP take privates, 7 have used a public approach

= However, GPRE will be required to update its 13D which will signal a potential transaction to the market even without a formal
public announcement = Thus a truly private approach may not be feasible in this situation

- Given the need to file an amended 13D, GPP may decide to issue a press release upon receipt of the offer

Ti li * The overall process timeline can range from 3-6 months depending on the execution strategy and length of negotiations with
imeline the Conflicts Committee

*  Per the GPP partnership agreement, a take private can be consummated by a Unit Majority (i.e., a majority of the common units
outstanding)

Voting Dynamics = The Conflicts Committee may try to negotiate for a “majority of the minority” vote, which would require the approval of a

majority of common units by written consent held by unitholders unaffiliated with GPRE — such a requirement is extremely

uncommon and GPRE should resist

= Requires evaluation of the merits and considerations of negotiating a merger (substantially more common) or executing a

Execution Method tender offer
»  Even with a tender offer, legal advisors will likely suggest seeking Conflicts Committee approval

2= GreenPlains
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1. GPP Situation Overview

7 2= Green Plains
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GPP Situation Overview
Capital Raising in the MLP Sector Continues to be Challenged

MLPs still have minimal access to third-party equity capital

MLP Equity Issuance ($8n) 1)

$30 -

$27.0

$25

$20 +

$15

$10 +

$5

$1.3

$0.7 $0.7
$0.3 $0.1 $0.0

$0 4
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

7 Source: Deologic as of April 21, 2023,
(1) Excludes Unregistered Blocks and Converts.

B2 GreenPlains
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GPP Situation Overview
Many Sponsors Have Bought-In Their MLP Given the Challenging Environment

Parents have been reassessing the merits of maintaining an MLP with 51 MLP buy-ins since 2011, in part due to the market's current dislike of MLP governance
and / or having two separate public companies

MLP Buy-In Transactions Since 2011"

Arclight
(AMID)

PS)(12)
(Dcp)

Arclight ETRN
(TLP) (EQGP)

ETP
(PTXP)

PBF
(PBFX)

EPD
(OILT)

SHEL
(SHLX)

TRP Hartree 2
(CPPL) (SRLP)
(2)

1 PAA WNR FANG GLOG

(NTI) (RTLR) (GLOP)
EPD TLLP SXC Ergon

(DEP) (QEPM) (SXcr) (BKEP) (SIRE)
2011 2013 2014 2015 2017 2018 2019 2022

Source: Dealogic and company disclosures B MLP Buy-In i_: Failed Transactions
8 Note: Based on timing of announcement. No relevant transaction available for 2012.

(1) Buyer/ (Seller/Target). - ~ e
(2) Announced deals that have not yet closed. —z reen p.&ﬂ:
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GPP Situation Overview
Peer Benchmarking

Current Distribution Yield LP DCF Yield 2023E

10.0% 4

50%

0.0%

50.0% -

30.0% + 28.3%

20.0%

10.0%

0.0%
Green Plains  Small-Cap MLPs Large-Cap Wholesale  Refined Products  Gathering & Green Plains  Small-Cap MLPs  Gathering & Refined Products  Large-Cap Wholesale
Partners LP Diversified MLPs  Distribution & Crude MLPs  Processing MLPs Partners LP Processing MLPs & Crude MLPs Diversified MLPs  Distribution
MLPs MLPs

EV / 2023E EBITDA Coverage 2023E

4.0x 1
12.0x 1
3.0x +
9.0x 4
2.1x
1.9x
2.0x 4
6.0x
3.0x 1.0x 4
0.0x 0.0x 4 v
{3
Green Plains  Small-Cap MLPs  Wholesale large-Cap  Refined Products  Gathering & GreenPlains  Small-CapMLPs ~ Gathering &  Refined Products  Large-Cap Wholesale
Partners LP Distribution  Diversified MLPs & Crude MLPs  Processing MLPs Partners LP Processing MLPs & Crude MLPs  Diversified MLPs Distribution MLPs
MLPs
Source: Company filings and Factset os of April 21, 2023,
Note: Small-Cap MLPs include: MMLP, USDP, and SNMP; Large Cop MLPs include: ET, EPD, MPLX and PAA; Refined Products & Crude MLPs include: MMP, NS, GEL, NGL, HEP, DKL, USDP, and MMLP;
Gathering & Processing MLPs include WES, DCP, HESM, CEQP, SMLP, SNMP; Wholesale Distribution MLPs include: SUN, GLP, end CAPL.
Note: MLP peer bars reflect averages unless noted otherwise.

1)

= I
Represents median multiple rather than average. ——— Green Pla NS
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l /VM
(80.0%) -

6/26/2015 1/17/2017 8/11/2018 3/4/2020 9/26/2021 4/21/2023

GPP Situation Overview
Total Return Since GPP IPO

80.0% A

63.9%
60.0%

[
Wholesale Dist. 46.7%

40.0%

20.0%

0.0%

G&P (4.4%)

Large-Cap MLPs  (18.1%)
Refined & Crude (20.7%)

(20.0%)

(40.0%) -
Small-Cap MLPs  (45.7%)

(60.0%) -

10 Source: Company filings and Factset os of Apni 21, 2023.

Note: Small-Cop MLPs include: MMLP, USDP, and SNMP; Large Cop MLPs include: ET, EPD, MPLX and PAA; Refined Products & Crude MLPs include: MMP, NS, GEL, NGL, HEP, DKL, ond MMLP; Gathering & | 2] Green PlalnS
Processing MLPs include WES, DCP, HESM, CEQP, SMLP, SNMP; Wholesole Distribution MLPs include: SUN, GLP, ond CAPL.
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2. Preliminary Take Private Analysis
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Preliminary Take Private Analysis

Standalone GPP Financial Projections | Management

Projections based on Management estimates provided on March 22, 2023

{USS in millions, except per unit date and where noted)

EBITDA Total Distributable Cash Flow(?)
$70 - $60 -
$50 $50 $50 $50 $50
$50 -
$40
$30 -
$20
$10 -
[
($10) - S0
2023E 2024E 2025E 2026 2027E 2023E 2024E 2025€ 2026E 2027€
M Storage Il MvC M Blendstar M Logistics
M Trucking B NRR M Corporate
Leverage (Debt / EBITDA) LP Distribution Per Unit & Coverage
Total Debt
ki Coverage 97x 96x 97 97 96x
- $2.00 - 1.82 1.82 1.82 1.82 1.82
20K 1.18x 1.18x 1.18x 1.18x 1.18x > 3 > 3 3
R16g $1.50
1.12x -
$1.00
1.08x A
$0.50
1.04x A
1.00x 4 $0.00
2023€ 2024€ 2025€ 2026E 2027€ 2023E 2024 2025€ 2026E 2027E
1 Source. Pro“ec;vo—n; per GPP financiol model received on March 22, 2023.

(1) Represents total distributable cosh flow before GP distributions. Py Cﬁ reen p!a”.‘g
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Preliminary Take Private Analysis
Standalone GPRE Financial Projections | Management

Projections based on preliminary Management estimates provided on March 23, 2023

{USS in millions, except per unit date and where noted)

Adjusted EBITDA Free Cash Flow(
e il CEDRCID, -

(MMGY):
$800 - 7eC $639
173E~ $590 $600 1 $500
$535 RS A $460
= =
=
$400 -
185
$200 - s
$200
so S0 A
($45)
($200) - ($200) -
2023E 2024E 2025E 2026E 2027E 2023E 2024E 2025E 2026E 2027E
W Fuel Ethanol M cst M Ultra-High Protein I CornOil Il Inc. Corn Oil (UHP) I Inc. Corn Oil (DCO)
B Carbon Pipeline Turnkey JVs M Minority Interest M Corporate [l Other
Leverage (Debt / EBITDA) Earnings Per Share
Total Debt
ok
4,00x - $8.00 -
3.37x
$5.98
3.00x $6.00
2.00x $4.00
1.00x $2.00
0.00x $0.00
2023E 2024E 2025E 2026E 2027€ 2023E 2024E 2025E 2026E 2027€
12 Source: Profections per GPRE finoncial model received on March 23, 2023.

(1) Caleulated as CFFO - Capex. 2= GreenPlains
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Preliminary Take Private Analysis
Analysis at Various Premiums

(S in millions, except per share / unit data)

lllustrative Premium Paid

Implied Conversion Ratio

R |

=2 GreenPlains

- GreenPlains
e ® PARTNERSLP

1 Implied Price Per Share / Unit Current as of 04/21/2023 $32.94 $13.10 $13.10 $13.76 $14.41 $15.07 $15.72
GPP IPO Price $15.00 (13%) (8%) (4%) 0% 5%
52-Week High / % Below $41.25 $14.75 (11%) (7%) (2%) 2% 7%
52-Week Low / % Above $26.09 $11.05 19% 24% 30% 36% 42%

2 Market Cap / LP Equity Value $1,953 $305 $320 $335 $350 $365
3 % GPP Equity Value Relative to GPRE 15.6% 16.4% 17.2% 17.9% 18.7%
4  Total Shares/Units Outstanding (MM) 59.3 23.2 23.2 23.2 23.2 23.2
s (+)GP Value" - 6 6 7 7 7
6  (+) Total Debt 635 59 59 59 59 59

7  (-)Cash (500) (20) (20) (20) (20) (20)

8 (4)NCI 151 - - - - -

9 Enterprise Value $2,239 $349 $365 $380 $396 $412
10 [llustrative Purchase Price (Public Float) $153 $161 $168 $176 5184
11 Public Float Relative to GPRE Equity Value 7.8% 8.2% 8.6% 9.0% 9.4%
12  Implied GPRE shares issued (MM) 4.6 4.9 5.1 53 5.6
13 New Relative to Outstanding Shares™ 7.8% 8.2% 8.6% 9.0% 9.4%
14 30-Day ADTV (SMM) 28.78 0.44
15  # of Days Trading 531 5.58 5.84 6.11 6.38

Valuation Metrics

EV / 2023E EBITDA (Consensus Estimates)
EV / 2024E EBITDA (Consensus Estimates)

Current Dividend / Distribution Yield
2023E Dividend / Distribution Yield

Credit Metrics

Metric

$201
$337

$0.00
$0.00

Metric

$52
$53

$1.82
$1.82

20 Total Debt $635 $59
21  Total Debt / 2023E EBITDA $201 3.2x $52 11x
22 Net Debt $135 $39
23 Net Debt / 2023E EBITDA $201 0.7x $52 0.7x
13 Source: Company filings, Wall Street research and FactSet os of Apnil 21, 2023.
(1) Includes the volue of IDRs iustratively colculoted using GPP’s LQA distribution yield applied to LQA GP distribution.

B2 GreenPlains
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Preliminary Take Private Analysis
Illustrative Transaction Analysis

Transaction Assumptions Pro Forma Sensitivity Analysis ($ in MM)
* GPREissues equity in order to S Aweton/DiutonthoerRe
purchase outstanding GPP units 2024E 2025E
SRt Dl adkd —TT— (——)
0% 5% 10% 15% 20% 0% 5% 10% 15% 20%
= Assumesa 0% - 20% s00( 7.5% 7.2% 6.9% 6.5% 6.2% soo[ (0.1%) (04%)  (0.7%)  (1.0%)  (1.3%)
premium to the GPP unit g $1.5| 83% 8.0% 7.6% 7.3% 7.0% g $1.5| 0.2% (0.1%) (0.4%) (0.7%) (1.0%)
price of $13.10 as of April Sl 53.0| 9.0% 8.7% 8.4% 8.0% 7.7% Il 53.0( 0.6% 0.3% (0.0%)  (0.4%)  (0.7%)
21,2023 B s45| 9.8% 9.5% 9.1% 8.8% 8.5% Y s4.5| o0.9% 0.6% 0.3% (0.0%)  (0.3%)
’ $60| 106%  102%  9.9% 9.5% 9.2% $6.0| 1.2% 0.9% 0.6% 0.3% 0.0%
- Existing debt balances asof | T Y Y
December 31, 2022 2024E 2025E
*  Assumes GPP Senior 0% 5% 10% 15% 20% 0% 5% 10% 15% 20%

Secured Term Loan is
assumed by GPRE given
potential inability to repay
until mid-year 2023 and
associated premiums for
early prepayment across Cash Flow Benefit ($)

following two years 2024E 2025€

$0.0| 20% 1.7% 1.4% 1.1% 0.8%
$15| 2.5% 2.2% 1.9% 1.6% 1.2%
$3.0| 3.0% 2.7% 2.3% 2.0% 1.7%
$4.5( 3.5% 3.2% 2.8% 2.5% 2.2%
$6.0| 4.0% 3.6% 3.3% 3.0% 2.7%

s00[ (1.5%) (1.8%) (2.1%) (24%)  (2.7%)
S1.5| (1.3%)  (1.6%)  (1.9%)  (2.2%)  (2.5%)
$30| (1.0%)  (1.3%)  (1.6%)  (1.9%)  (2.2%)
$45| (0.7%)  (1.0%)  (1.3%)  (1.6%)  (1.9%)
$6.0| (0.4%)  (0.8%)  (1.1%)  (1.4%)  (1.7%)

|

= Assumes $0 - S6MM of illustrative 0% 5% 10% 15% 20% 0% 5% 10% 15% 20%
annual synergies in combination of $0.0| $20.1 $20.1 $20.1 $20.1 $20.1 $0.0| $20.2 $20.2 $20.2 $20.2 $20.2
GPRE and GPP $15| $21.2 $21.2 $21.2 $21.2 $21.2 $15| $214 $21.4 $21.4 $21.4 $21.4

$3.0| $224 $22.4 $22.4 $22.4 $22.4 $3.0| $226 $22.6 $22.6 $22.6 $22.6
= Assumes synergies are tax 5| $236 $23.6 $23.6 $23.6 $23.6 $45| $23.8 $23.8 $23.8 $23.8 $23.8
adjusted at an effective tax rate of $6.0| $24.8 $24.8 $24.8 $24.8 $24.8 $6.0| $24.9 $24.9 $24.9 $24.9 $24.9

21% Total Debt / Consolidated EBITDA
2024E 2025€

b 4
"

- Assumes transaction closes on

January 1, 2024 for illustrative 0% 5% 10% 15% 20% 0% 59 10% 15% 20%
purposes $0.0 2.16x 2.16x 2.16x 2.16x 2.16x $0.0 1.19x 1.19x 1.19x 1.19x 1.19x
$1.5 2.15x 2.15x 2.15x 2.15x 2.15x 15 1.18x 1.18x 1.18x 1.18x 1.18x
$3.0| 2.14x 2.14x% 2.14x 2.14x% 2.14x $3.0| 1.18x 1.18x 1.18x 1.18x 1.18x
$4.5 2.12x 2.12x 2.12x 2.12x 2.12x $4.5 1.18x 1.18x 1.18x 1.18x 1.18x
$6.0 2.11x 2.11x 2.11x 2.11x 2.11x $6.0 1.17x 1.17x 1.17x 1.17x 1.17x

14
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Process Overview
lllustrative GPP Buy-in Process Overview (Public or Private Approach)

Below is an illustrative buy-in transaction process involving GPRE and the Conflicts Committee of GPP. Every Conflicts Committee process is unique based on
the circumstances and the Conflicts Committee may determine it is not in the best interests of GPP to move forward with any transaction

®  GPRE, together with its advisors, evaluate the merits of potential GPP buy-in transaction
m  GPRE and its advisors formulate and present buy-in proposals and summary evaluation materials

®  Upon GPRE Board approval, GPRE submits buy-in proposal to the GPP Conflicts Committee, which the GPP Board authorizes to review,
Initial Phase evaluate and negotiate the proposed transaction on behalf of unaffiliated unitholders

= GPRE may choose to make a public approach; if private, GPP may choose to publicly disclose the initial buy-in proposal
m  GPP Conflicts Committee determines whether the proposal merits formal review and engages an independent advisor

= The Conflicts Committee’s advisor reviews background to transaction, strategic alternatives and management forecasts and prepares
preliminary evaluation materials

m  GPRE and GPP Conflicts Committee negotiate the terms and conditions of the potential buy-in transaction

Negotiations

®  GPP Conflicts Committee may seek a revised offer price and/or negotiate the terms and conditions of the proposal

m  GPP Conflicts Committee recommends revised proposal (if consistent with the exercise of their fiduciary duties) and GPP and GPRE approve
the definitive agreement

Joint press release announcing agreement of buy-in transaction
Parties draft registration / proxy statement and file with the SEC

Once declared effective, GPP schedules a unitholder meeting to approve the transaction and GPRE schedules a special meeting of the
shareholders to vote on the transaction if the transaction requires GPRE to issue more than 20% of its outstanding shares as
consideration)

= Approval requires the affirmative vote of a Unit Majority of all outstanding LP units, voting as a single class, including units owned by
GPRE and its affiliates

- General Partner interest is economic only and does not carry voting rights

= A GPRE vote will be required if 20% or more of the company’s common stock is issued, approval requires a vote of a majority of the
shareholders!?)

m  Transaction closing upon GPP unitholder and regulatory approval

Source: Subject to legal counsel review, '_: Gi’een P!aiﬂs
(1) Tronsoction not expected to require GPRE to issue move thon 20% of its outstanding shores as consideration.
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Process Overview

Initial Approach Considerations

16

Description

Benefits

Considerations

Private

Public

Negotiate terms of GPP buy-in privately with
Conflicts Committee

Make joint public announcement if and when
agreement is reached

Obtain Conflicts Committee support for a deal
in advance of public announcement

Absent a leak, no unit-price reaction until deal
announced

Not public if agreement not reached

May result in slower overall process
No market “view point” on deal value

Obligation of GPRE to file updated 13D reduces
ability to keep truly “private”

Publicly disclose initial offer before engaging
with the Conflicts Committee

Solicit support from public unitholders

May result in faster overall process

Public market / unitholder reaction may
facilitate price discovery

MLP unit price and parent share price may
“over-react” to announcement

Potential deal failure would be public if
agreement cannot be reached

Inability to withdraw or lower offer privately if
markets deteriorate

2= GreenPlains
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Process Overview
Illustrative GPRE and GPP Calendar of Events (if Take Private is Management and Board Approved)

llustrative Dates

TR TR o fvem i o P ven
MO TU WE TH FR SA SU MO TU WE TH FR SA SU

1 2 3 4 5 6 7 1 2 3 4 Week 1 GPRE Submits Offer to GPP Board GPRE
8 9 10 11 12 13 14 5 6 7 8 9 10 11
15 16 17 18 19 20 21 12 13 14 15 16 17 18 : :
22 23 24 25 26 27 28| |19 20 21 22 23 24 25 Week 1 GPP Forms Conflicts Committee and GPP
29 30 31 26 27 28 29 30 Engages Financial and Legal Advisors
July T Week 2 GPRE Prfasents to Conflicts Committee GPRE
MO TU WE TH FR SA SU| | MO TU WE TH FR SA SU and Advisors
1 2 1 2 3 4 5 6
3 4 5 6 7 8 9 7 8 9 10 11 12 13 Week 8 Sign Merger Agreement GPRE / GPP

10 11 12 13 14 15 16 14 15 16 17 18 19 20
17 18 19 20 21 22 23 21 22 23 24 25 26 27

24 25 26 27 28 29 30 28 29 30 3 File Registration / Proxy Statement with

31 Week1l . ' GPRE / GPP
September October
MO TU WE TH FR SA SU MO TU WE TH FR SA SU :
Week 20 SEC review and comment responses GPRE / GPP
1 2 3 1 completed
4 5 6 7 8 9 10 2 3 4 5 6 7 8
11 12 13 14 15 16 17 9 10 11 12 13 14 15
18 19 20 21 22 23 24 16 17 18 19 20 21 22 Week 20 Mail Proxy Statement to GPP Unitholders GPP
25 26 27 28 29 30 23 24 25 26 27 28 29
30 31
Week 24 GPP Unitholder Meeting GPP
Expected Earnings Release [ NYSE Market Holiday
Week 24 Close Merger GPRE / GPP

17

B — = W
(1) Regquired SEC filings and proxy matericls to be confirmed based on final structure ond terms of transaction. 2= GreenPlains
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Initial Proposal Considerations
Exchange Ratio Analysis

GPP / GPRE Unit / Share Price Performance GPP / GPRE Exchange Ratio
(Last Two Years) (Last Two Years)
$50.00 - 0.600x -+
$45.00 -
0.500x A
$40.00 -
$35.00 - ‘ |
0.400x
$30.00 A V
$25.00 4 0.300x 4

Historical Exchange Ratio Statistics

520‘00 J Implied Implied
Historical Averages Average Price Prem. / (Disc.)
Current 0.398x $13.10 -
0.200x A Last 6 Months 0.400x $13.19 0.7%
A Last One Year 0.401x $13.20 0.7%
$15.00 Last Two Years 0.404x $13.32 1.7%
510.00 - Implied
0.100 |llustrative Premiums Average Price
- 1U0UX 0.0% Premium 0.398x $13.10
5.0% Premium 0.418x $13.76
A 10.0% Premium 0.437x S14.41
$5.00 15.0% Premium 0.457x $15.07
20.0% Premium 0.477x $15.72
$0.00 T T T T " 0.000x v T T T \
Apr-21 Sep-21 Feb-22 Jul-22 Nov-22 Apr-23 Apr-21 Sep-21 Feb-22 Jul-22 Nov-22 Apr-23

B 20% Premium [l 15% Premium [} 10% Premium

46 s GPRE s GP P B 5% Premium W 0% Premium

Source:  FactSet as of April 21, 2023. B2 GreenPlains
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Initial Proposal Considerations
Premiums Paid in Selected Precedent MLP Buy-ins — 100% Stock Transactions

16
17
18

19

21
22
23
24
25
26

27

19

Announcement
5/16/2002
12/20/2021
10/27/2021
3/5/2021
12/15/2020
10/23/2020
/2712020
22112000
24502019
11/26/2018
11/872018
10/22/2018
9/18/2018
9/18/2018
8/24/2018
8/2/2018
6/19/2018
Sf1zpms
/262018
1/2/2018
11/82007
8/14f2007
212017
5/31/2016
11/3/2015
S5/6/2015
4/6/2015

Source:
(1)
(2)

Proemiven / (0o

1)

Acquiror Torget Consideration Deol Size' Unaffected Price” 30-Oay VWAP
Diamondback Energy, Inc. Rattler Midstream LP Stock
bpplc BP Midstream Partners LP Stock
Phlllips 66 Phillips 66 Partners LP Stock
Chevron Corperation Noble Madstream Partners LP Stock
TC Energy Corporation TC Fipelines, L9 Stock
CONSOL Energy Inc CONSOL Coal Resources LP Stock
CNX Renour o Cor e ation CNX Midstreaen Partners 1P Stock
Lgutrans Midstream Corporation LQM Michtream Partners LP Stock
SunCoke Enerngy, Inc. Sunioke Unergy Partners LP Sock
Dominion Energy Inc Dominion Energy Midstream Partners LP Stock
‘Western Gas Equity Partners, 1P Western Gas Partners, LP Stock
Enlink Midstream LLC EnLink Midstream Partners, LP. Sock
Erteidge Inc Entridge Energy Management, LLC. Stock
Enbridge Inc. Entwidge Energy Partners, LP, Stock
Enbeidge Inc. Spectra Energy Partners, LP Stock
Erergy Transfor Equity Energy Tranafer Pactrers, LP Sock
Chersere Enargy, Inc. Cheniere Energy Pactners Stock
Williams Companies, Inc. Williaers Partners, LP, Sock
Tallgrass Enoegy LP Tallgrass Energy Partrers LP SRock
Archrock Inc. Archrock Partners 1P SRock
Delek US Holdings i Non USA Partners LP SRock
Andeavor Logistics LP Western Refining Logistics, LP Sock
ONEOK, Inc. ONEOK Partrers, LP. Sock
SemGroup Corporation Rose Rock Midstream, LP. Stock
Targa Resources Corp. Targa Resources Partners 1P Sock
Crestwood Equity Partners LP Crestwood Midstream Partners LP Stock
Tesoro Logntics 1P QEP Midstreaen Partners LP Stock
Overall Summary

Publicly Negotiated M o rd

Medan 109% 13.3%

Mean 16.2% 19.%

Medan 16.7% 159%

Privately Negotisted Summary
Mean 99% 11.5%
Meodan 1 12.7%
Company filings.

Deal size colculoted as equity purchase price of publicly-held units. Volues listed in millions.
Premium / (Discount) colculated os total consideration poid per unit relative to the price or VWAP for the Target on the unoffected date. Unaffected date is the date of the last full trading period immediately
prior to the public announcement of o definitive agreement for privately negotioted tronsactions and the full trading period immediately prior to the initial public offer for publicly negotiated transactions.

10-Deal Moving Median

L)
nms
nx

n»

s

B2 GreenPlains
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Initial Proposal Considerations

Summary of Selected Precedent Transactions

Target RTLR BPMP NBLX TCP DM EEP SEP
Acquiror FANG BP CVvX TRP D ENB ENB
All Stock Transaction: v v v v v
Deal
Mechanics Publicly Negotiated: x v v v v v
Deal Announcement
(Definitive Agreement) 5/16/2022 12/20/2021 3/5/2021 12/15/2020 11/26/2018 9/18/2018 8/24/2018
Deal Size ($MM)™ $575 $723 $494 $1,678 $912 $3,442 $3,276
% Public Ownership 26.1% 45.6% 37.5% 76.0% 39.1% 66.9% 16.9%
- (2)
.. Premium.to Unaffected 5.0%/17.3% 0.0%/162% 0.0%/16.7% 5.4%/19.5% (3.4%)/2.2% 0.0%/13.9% 0.0%/20.8%
(Initial Offer / Definitive Agreement)
Exchange Ratio 0.1061x / 0.5192x / 0.1401x/ 0.6500x / 0.2467x / 0.3083x / 1.0123x/
(Initial Offer / Definitive Agreement) 0.1130x 0.5750x 0.1393x 0.7000x 0.2492x 0.3350x 1.1110x
6.5% 10.8% (0-6%) 7.7% 1'096 8.7% 9.8%
Unit Price Reaction - MLP i
(1-Day Post Announcement) 14.2% 1.4% 6.7% 12.0% (0.8%) 2.1% 1.2%
h Price R ion-P t
R e eachOn ey (1.6%) 1.1% 0.3% 0.3% (0.4%) 0.9% 0.9%
(1-Day Post Announcement)
Source: Company disclosure and FactSet,
20 (1) Deal size calculated as equity value of incremental acquired stake.
(2) Initial offer premium caiculoted as value of initial offer price divided by unit price from the unoffected date - 1. Definitive ogreement premium colculated as value of agreed upon consideration divided by

unit price from the unaffected dote - 1.
(3) Coleulated os (final agreed upon exchange ratio / initial proposed exchonge ratio) — 1.

2= GreenPlains
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5. Flowback Considerations
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Flowback Considerations
Flowback Considerations for GPRE

Key Takeaways for GPRE

21

Our analysis suggests that, if GPRE were to make a share-based buy-in offer for
GPP, we expect flowback to be modest as there is not much shareholder overlap
between the two companies

The flowback may be from index and active funds with MLP, Midstream and / or
infrastructure based mandates

=  Some of these institutions may still be able to hold GPRE stock in other
energy sector funds

=  Long only funds will be strategic when exiting and won’t “flood the market”

The targeting of incremental buyers will be pivotal to building a long term
supportive shareholder base should existing GPP shareholders choose to sell, and
demand could be absorbed to an extent by:

*  Existing GPRE shareholders, especially those underweight GPRE vs. peers /
S&P 600

*  Holders of both GPRE and GPP with conviction in the pro forma equity
story

=  Merger Arbitrage Investors
Selling typically begins immediately following an announcement

= Active funds that cannot own securities outside of MLP / midstream /
infrastructure mandates tend to have more discretion on timing of sales;
these investors will make sales before and after the closing of a transaction

=  Merger arbitrage investors will be active upon announcement and typically
can represent ¢.15-20% of a target’s issued share capital

><

For more investment banking materials, visit https://www.10xebitda.com/

Merger Arbitrage Investors Active in M&A Situations

&) |SEGANTII

EMPYREAN

* DavidsonKempner l’)an TWATER

millennium % UBS

0'Connor

== CITADEL SURVEYOR

+ Most forced sellers

1
1
« Core index selling night :
before closing
! + Some sector
« Most retail : funds
|
. « Some sector funds \ | / « Other retai
~ 1
[ 1
3 + Remaining
= « Active funds '
3 taking profits : forced sellers
[ \ 1
S « Some more 1 + Remaining
° > < | active sellers
@ active” Index 1
£ funds 1
3 1
o ]
> 1
|
1
1
1
|
|
|
1
:
Announcement Closing/Effective Date Post-Redistribution

Selling pressure is typically concentrated immediately post-announcement and around completion of the transaction

B2 GreenPlains
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Flowback Considerations

Shareholder Crossover — GPRE & GPP

For more investment banking materials, visit https://www.10xebitda.com/

While a portion of GPP’s top 20 active holders also have a position in GPRE, indicating they will likely retain a position in the pro forma company, these
investors represent only ~1% of total U/O. None of GPRE’s top 20 holders have a top 20 holding in GPP, signaling the risk of active money to churn post-

Tquity

AUM

(se) ary
1) Ancora Alternathves LLC $ Ceveland
2) Frankin Mutual Advesers LLC EL Short Hils
3) Grantham, Mayo, Van Otterloo & Co. LLC n Baoston
4) Wellngton Management Co. LLP S5 Baston
$) BNP Paritias Asset Management UK Lid, n London
6) Wolf Hll Capital Manageement LP 1 New York
7) Wiliam lilakr Investment Management LLC £ Chcago
%) Victory Capital Managernent, Inc. (investment Mgmt) 105 San Antonio
9 R Inc. 497 New York
10) Neuberger Berman investment Advisers LLC 109 Now York
11) HSBC Global Asset Managarment {UK) LS, 175 London
12) Marstors Capital Marageenent LLC 1 Atlanta
13) Broad By Capital Management LP 1 Now Yok
14) Goldrman Sachs Asset Managernent L9 256 Now York
15) SlackRock Advivors LLC 162 Now Yok
16) Asset Inc. 1 New York
17) Baregs LLC 1 harfotte
12) Zenyatta Capstal Managerrent LP 1 Faefald

19) Hood River Capitad Management LLC

20) Point72 Asset Managoment LP

GPRE Top Active Acts (20)

GPP Top 20 Active Crossover Acts (0):

22

vestor

e _

Hedge

Long Only

Long Ondy

Long Only

Long Only

Voedge

Long Only

Long Only

Long Oaly

Log Ondy

Long Only

Latest GPRE Holding 4
GeRe | Gre
sshres mavat | x50, wvo
4184487 sm.uuml 1% |
|
ansro 122495625 ) 63% |
I
3220144 $106,073,543 | sax |
1 |
2619258 W:r,ml ax | -
I
2250906 sraasaseel N
I
220508 S| b
I
1
1,387 816 sas.m.(ml FX 3
1 I
LI08  SwAAZ| 1wk -
I
1,043,989 $34, 558,998 | xm‘: -
I
914,645 szo.uuosl 1% | -
I
%5,477 snmm' 15% | -
I
00,000 526,352,000 | nu: -
1
70429 523730931 | 2l =
| I
663,361 sagsian’oLas ) -
1
594,153 s19,571,000 uul -
| I
577,208 $19,013232 ws | -
| I
427,616 slsm,onl o | -
470,000 $15.421,800 | ons: -
I
264,975 $15,316277 4 osx | -
1 I
0,140 $1389412 1 OT% | -

28,805,651

$943,858, 144

S0

announcement, although these funds could well choose to retain their shares

GPRE Top 20 Active Institutional Shareholders

GPP Top 20 Active Institutional Shareholders

Equity u—ang_l =1
AuM Arrevtos Gre ] Ry
Iestitution ($ba) City Type # Units. Mia Val | %o %S0
1
1) NoStreet GPLP s San Frandisco Hedge 200,91 S274%.958 : 94 et
2] 1PNorgan Securises LLEC (rvestmest Maragement) n New York Long Only 233,00 1,063,630 l Lo : -
I
3) CearBridge investments LLC m New York Loog Only 200,000 2/620,000 l 0.9% ' o
| I
4] Harvest Fund Advisors LLC 6 Wirgne Long Only 63555 825N | o ]
I '
5] HEBK Sorce Advisory LLC 4 Erle Long Oely 30,000 931,000 0% l
I
6] ING Bank NV {lsvestment Management) 1n Acssiterdam Long Only 26,000 340,600 l 0% ¥ -
I I
7] Mercer Global Adviors, Inc. 0 Ornver Long Only 238 02 I o | -
| I
) WeakhPtan ivestment Management LLC 1 Omaba LongOnly 18212 26437 o1% I -
I
9) Peak Capital Maragement LLC 2 Ncago Hedge a7 w2927 | o0% l -
1 I
104 BNP Paribas Arbitrage SNC 2 Pacs. Long Only 5265 68972 ' ~00% | 0%
I
11} F3C Capital Mariets LLC (lvvestment Management) &% New York Leng Only 2750 35,005 . ~0.0% l “0.0%
|
12) Dorsey, Wright & Associates LLC 1 fichmond  longOely 1922 w51 | oo i
1 I
13) R8C Do Securities, nc. n Toronto LoogOsly 1000 13,100 i ~oo% | ~o0%
I
14) Tradition Wealth Masagreeont LLC 1 (dna longOnly 1,000 13,300 : ~0.0% S
15) Steward Partners fvestment Advisory LLC . New York Long Only ™ 1036 | ~oox | -
i I
16} Secwrimes America Advisors, nc 13 LaVeta Long Only 500 655 ' 0% l “0.0%
I
17) Arbor Poet Advisors LLC 3 La Vista Long Only 300 3,930 : ~00% l -
18) ¥P Advisors, Inc. 4 Tampa Long Only 70 3537 I ~0.0% ! “0.0%
1 I
19) Benjamin F. Edwards & Co, e 2 S Lous Long Orly 200 260 | oo% Bt~
| I
20} Sopps Asset Managesent Co., Inc. 1 Dullas Long Only 200 2,620 ~0.0% l -

GPP Top Active Acts (20)

GPRE Tep 20 Active Cressower Acts (6):

2713311 $35544374

209785 $274,184

1L
0.9%

Holder of both GPRE and GPP

Source: Factset as of April 21, 2023 per most recent 13-F filings doted December 30, 2022, Excludes index funds and broker / dealers.
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