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VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voting instructions and for electronic delivery
of information. Vote by 11:59 p.m. Eastern Time on November 17, 2020 for
shares held directly and by 11:59 p.m. Eastern Time on November 16, 2020 for
shares held in a Plan. Have your proxy card in hand when you access the web
site and follow the instructions to obtain your records and to create an electronic

Pacific Ethanol, Inc.

PACIFIC ETHANOL, INC. voting instruction form.

ATTN: MIKE KRAMER

400 CAPITOL MALL, SUITE 2060 ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

SACRAMENTO, CA 95814-4407 If you would like to reduce the costs incurred by our company in mailing proxy

materials, you can consent to receiving all future proxy statements, proxy
cards and annual reports electronically via e-mail or the Internet. To sign up
for electronic delivery, please follow the instructions above to vote using the
Internet and, when prompted, indicate that you agree to receive or access proxy
materials electronically in future years.

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your voting instructions. Vote by
11:59 p.m. Eastern Time on November 17, 2020 for shares held directly and
by 11:59 p.m. Eastern Time on November 16, 2020 for shares held in a Plan.
Have your proxy card in hand when you call and then follow the instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and return it in the postage-paid
envelope we have provided or return it to Vote Processing, c/o Broadridge,
51 Mercedes Way, Edgewood, NY 11717

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

— e _ PDodseaPAde26 ___ KEEPTHIS PORTION FOR YOUR RECORDS
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. DETACHAND RETURN.TRIS PORTION-ONLY
PACIFIC ETHANOL, INC. For Withhold For All To withhold authority to vote for any individual
All All Except  nominee(s), mark "For All Except" and write the

The Board of Directors recommends you vote FOR

the following: number(s) of the nominee(s) on the line below.

1 To elect seven directors to serve on our Board of Directors D O D
until the next annual meeting of stockholders and/or until
their successors are duly elected and qualified.

Nominees:

01) William L. Jones 05) Douglas L. Kieta

02) Michael D. Kandris 06) Gilbert E. Nathan

03) Terry L. Stone 07) Dianne S. Nury

04) John L. Prince
The Board of Directors recommends you vote FOR proposals 2, 3 and 4. For Against Abstain
2, To cast a non-binding advisory vote to approve our executive compensation (“say-on-pay”). D D D
3 To approve an amendment to our 2016 Stock Incentive Plan to increase the number of shares of common stock authorized for issuance under the plan D D D

from 5,650,000 shares to 7,400,000 shares.
4. To ratify the appointment of RSM US LLP as our independent registered public accounting firm for the year ending December 31, 2020. D D D

NOTE: To transact such other business as may properly come before the Annual Meeting or any adjournment(s) or postponement(s) thereof.

Please indicate if you plan to attend this meeting. D D

Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator, or other fiduciary, please give full title as such. Joint
owners should each sign personally. All holders must sign. If a corporation or partnership, please sign in full corporate or partnership name by authorized officer.

Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date




Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and Form 10-K are available at www.proxyvote.com.

D24385-P44626

PROXY FOR 2020 ANNUAL MEETING OF STOCKHOLDERS
PACIFIC ETHANOL, INC.
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

The undersigned stockholder of Pacific Ethanol, Inc. (the "Company") hereby constitutes and appoints Michael D. Kandris and
William L. Jones, and each of them, with the power to appoint their substitute(s), as attorneys and proxies to appear, attend
and vote all of the shares of common stock of the Company standing in the name of the undersigned on the record date at the
2020 annual meeting of stockholders of the Company to be held at 9:00 a.m., local time, on Wednesday, November 18, 2020 at
the Company's corporate headquarters at 400 Capitol Mall, Suite 2060, Sacramento, California 95814, and at any adjournment(s)
or postponement(s) thereof.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER DIRECTED BY THE UNDERSIGNED
STOCKHOLDER. IF NO DIRECTION IS MADE, THIS PROXY WILL BE VOTED "FOR" EACH OF THE NOMINEES LISTED AND
"FOR" ALL OTHER PROPOSALS INDICATED AND IN ACCORDANCE WITH THE DISCRETION OF THE PROXY HOLDER
ON ANY OTHER BUSINESS. ALL OTHER PROXIES HERETOFORE GIVEN BY THE UNDERSIGNED IN CONNECTION WITH
THE ACTIONS PROPOSED ON THIS PROXY CARD ARE HEREBY EXPRESSLY REVOKED. THIS PROXY MAY BE REVOKED
AT ANY TIME BEFORE IT IS VOTED BY WRITTEN NOTICE TO THE SECRETARY OF THE COMPANY, BY ISSUANCE OF A
SUBSEQUENT PROXY OR BY VOTING IN PERSON AT THE ANNUAL MEETING.

Continued and to be signed on reverse side
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=% [xercise Your Right to Vote ***
Important Notice Regarding the Availability of Proxy Materials for the
Stockholder Meeting to Be Held on November 18,2020.

PACIFIC ETHANOL, INC. . Heetng Informiation
Meeting Type: Annual Meeting

For holders as of:  September 23,2020

Date: November 18,2020  Time: 9:00AM PST
Location: Corporate Headquarters

400 Capitol Mall, Suite 2060
Sacramento, CA 95814

You are receiving this communication because you hold

Pacific Ethanol, Inc. shares in the company named above.

PRCRCETHANGL INC This is nota ballot. You cannot use this notice to vote these
ATTN: MIKE KRAMER h Th . . I . f
00 CARTOL MALL SUITE 2060 shares. This communication presents only an overview o
SACRAMENTO, CA 95814-4407 the more complete proxy materials that are available to

you on the Internet. You may view the proxy materials
online at www.proxyvote.com or easily request a paper copy
(see reverse side).

We encourage you to access and review all of the important
information contained in the proxy materials before voting.

See the reverse side of this notice t:

proxy materials and voting instructions.
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— Before You Vote —
How to Access the Proxy Materials

Proxy Materials Available to VIEW or RECEIVE:
NOTICE AND PROXY STATEMENT FORM 10-K
How to View Online:

Have the information that is printed in the box marked by the arrow —XXXX XXXX XXXX XXXX] (located on the
following page) and visit: www.proxyvote.com.

How to Request and Receive a PAPER or E-MAIL Copy:
If you want to receive a paper or e-mail copy of these documents, you must request one. There is NO charge for
requesting a copy. Please choose one of the following methods to make your request:

1) BY INTERNET: ~ www.proxyvote.com

2) BY TELEPHONE: 1-800-579-1639

3) BY E-MAIL*: sendmaterial @proxyvote.com

* If requesting materials by e-mail, please send a blank e-mail with the information that is printed in the box marked
by the arrow —[XXXX XXX XXXX XXXX] (located on the following page) in the subject line.

Requests, instructions and other inquiries sent to this e-mail address will NOT be forwarded to your investment
advisor. Please make the request as instructed above on or before November 4, 2020 to facilitate timely delivery.

— How To Vote

Please Choose One of the Following Voting Methods

Vote In Person: Many stockholder meetings have attendance requirements including, but not limited to, the
possession of an attendance ticket issued by the entity holding the meeting. Please check the meeting materials for any
special requirements for meeting attendance. At the meeting, you will need to request a ballot to vote these shares.

Vote By Internet: To vote now by Internet, go to www.proxyvote.com. Have the information that is printed in the box
marked by the arrow —[XXXX XXXX XXXX XXXX] (located on the following page) available and follow the instructions.

Vote By Mail: You can vote by mail by requesting a paper copy of the materials, which will include a proxy card.
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I Voting Items I

The Board of Directors recommends you vote FOR
the following:

1 To elect seven directors to serve on our Board
of Directors until the next annual meeting of
stackholders and/or until their successors are
duly elected and qualified

Nominees:

01)  William L. Jones 05) Douglas L. Kieta
02) Michael D. Kandris 06) Gilbert E. Nathan
03) Terry L. Stone 07) Dianne S. Nury

04) John L. Prince

The Board of Directors recommends you vote FOR proposals 2, 3 and 4.

2. To cast a non-binding advisory vote to approve our executive compensation ("say-on-pay"”).

3 To approve an amendment to our 2016 Stock Incentive Plan to increase the number of shares of common stock authorized for issuance
under the plan from 5,650,000 shares to 7,400,000 shares.

4. To ratify the appointment of RSM US LLP as our independent registered public accounting firm for the year ending
December 31, 2020.

NOTE: To transact such other business as may properly come before the Annual Meeting or any adjournment(s) or postponement(s) thereof




929 Pd-S50F¢a




