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	 I have never been a big fan of boycotts.  I guess I always felt I could think of almost any reason to boycott a product,  service, or 
organization if I really looked hard enough.  And, quite frankly, there are some products that I will never boycott…a ribeye steak with Heinz 
Ketchup for example.
 	 Given recent developments by those who do not support our industry, I am going to alter my position and take a more aggressive 
approach.  Perhaps if we attract enough attention, these folks will get the message and support us as well.  Will this work?  I don’t know.  
Several years ago, we had a board member or two that shared their frustrations with a local business that was part of a national franchise 

and we received some very surprising attention that worked to our advantage.  As a result, I have decided to boycott those who openly and aggressively fail to support 
our industry and I request you do the same.  Here are some examples:
 	    Nestle, the giant food maker, recently called the use of corn for ethanol as “immoral”.  Nestle Chairman Peter Brabeck-Letmathe’s quote was: “Today, 35 
percent of US corn goes into biofuel… It is absolutely immoral to push hundreds of millions of people into hunger and into extreme poverty because of such a policy, 
so I think – I insist – no food for fuel.”   Nestle makes everything from candy bars and ice cream to quick meals to coffee additives and beverages.  I ask Mr. Brabeck-
Lemathe how many folks in poverty stricken parts of the world can afford his company’s products?  Very few, if any…so I think – I insist.
 	    The New Hampshire State Senate has defeated a bill (HB 374) that would have banned corn based ethanol as an additive in gasoline sold in the state.  I am 
upset that such a bill would make it to the full floor of that state’s Senate.  The bill originated from a consortium of sponsors on both sides of the aisle.
 	    Even though its residents benefit from the cleaner air and lower prices at the pump brought by corn-based ethanol, California lawmakers have never been a 
big corn ethanol supporter.  Recently, the state assembly natural resources committee approved a bill that would make corn ethanol ineligible for state funding.  In 
addition, California’s Low Carbon Fuel Standard painted corn-based ethanol in an unfavorable light compared to cane based ethanol from South America which was 
planted, in many cases, on land formerly considered rain forests.
 	    Several Republican politicians from Oklahoma, an oil producing state, have introduced various types of legislation at the national level to harm our industry 
including a bill recently to repeal the blender’s tax credit.  California Senator Diane Feinstein, a Democrat, is expected to co-sponsor the bill to repeal the blender’s tax 
credit.  Speaker of the House John Boehner (R-OH) rejected other Democratic requests for a vote on legislation that would eliminate billions of dollars in oil industry 
tax incentives along with the ethanol industry incentives.  Clearly, supporting us is not a Republican or Democratic issue.

Good News to Share
Mark J. Schmidt, Chairman of the Board
	 It was rewarding to be able to share the fiscal year 2010 financials with shareholders of Glacial Lakes Corn Processors at our Annual 
Meeting on January 22. One of our primary messages: our company continues to post good numbers and recoup from our disastrous 
losses in 2008. We ended the fiscal year on August 31 with a net income of over $35 million, and cash on hand of $42.7 million. 	
	 Your involvement in the Annual Meeting, including the election of board members, is a way to make your voice heard. We welcome 
two new directors following this year’s election. Darrell Popham, Florence (District 1) and Marietta Lakness, Hayti (District 2) who 

will begin their first three-year term. Also re-elected were Terry Schmidt, Willow Lake (District 2), Richard Wilarda, Castlewood (District 3), and Harlan Schott, 
Vermillion (District 3).  Following the annual meeting, the following directors were named to chair our board committees: Risk Management—Terry Little; Finance 
& Audit—Dale Christensen; Technology & Operations—Terry Schmidt; Governance & Membership—Harlan Schott; Compensation & Benefits—Mark Schmidt; 
and Executive—Mark Schmidt. Serving on the Board is an honor and a serious responsibility. We thank all of those who threw their hat into the ring this year and 
are willing to serve. Following this meeting and for the second year in a row, we took that message on the road and held investor meetings in Aberdeen, Sioux 
Falls, and Vermillion. We enjoyed good attendance at these meetings and we appreciate the opportunity to interact more personally with shareholders in outlying 
areas. 
	 The desire to keep our shareholders better informed and to restore confidence is one of the goals established in our strategic plan. Although this plan was 
put in action in early 2010, this past February, the board and management met to evaluate our progress in implementing the plan. We are encouraged to see 
some of our initiatives taking shape and having an impact. It’s a work in progress, but our strategic plan provides us with a road map of where we want to go 
and how we plan to get there.
	 If you have a desire to serve on the board and contribute to the well-being and growth of this company, it’s not too soon to begin thinking about next year’s 
election. If you have an interest and would like to visit with any of the current board members about the duties and responsibilities involved, please feel free to 
call the office for our contact information. It’s vital that we have good-quality board members to help steer this company into the future.

We Should Support Those Who Support Us
Jim Seurer, Chief Executive Officer

www.glaciallakesenergy.com
	 Finding answers to questions is simple. Just go to www.glaciallakesenergy.com

to find information on our financial statements, daily corn bid, audit report, stock information, or events
and news impacting your investment.

Interested in buying or selling GLCP Stock?  |  www.agstocktrade.com  1.800.859.3018

Cautionary Statements Regarding Forward- Looking Statements
	 This document contains forward-looking statements involving future events, future business and other conditions, our future performance and our expected future operations and actions.
	 In some cases you can identify forward-looking statements by the use of words such as “believe,” “expect,” “anticipate,” “intend,” “plan,” “estimate,” “predict,” “hope,” “should,” “could,” “may,” “future,” 
“continue,” “potential” or the negatives of these terms or other similar expressions. These statements are based on management’s beliefs and expectations and on information currently available to 
management.  
	 Forward-looking statements are only our predictions and involve numerous assumptions, risks and uncertainties.  Important factors that could significantly affect future financial condition and results 
include, among others, operating margins in the ethanol industry, the rapid pace of expansion in the industry, the cost of corn and the price of ethanol, changes in ethanol supply and demand, changes 
in current legislation or regulations that affect ethanol supply and demand, disruptions to infrastructure or in the supply of raw materials, the results of our risk management and hedging transactions, and 
ethanol industry valuations generally.    
	 Our actual results or actions may differ materially from those set forth in the forward-looking statements for many reasons, including events that are beyond our control or assumptions not proving to 
be accurate or reasonable. We caution you not to put undue reliance on any forward-looking statements, which speak only as of the date of this document. We cannot guarantee our future results, levels of 
activity, performance or achievements.

Years of Service
	 Board Chairman Mark Schmidt 
presents Terry Mudgett with a plaque 
recognizing his years of service to 
the GLE/GLCP Board of Directors.  
Mudgett from Clark, SD (District 1) 
served on the board from 2000 until 
the Annual Meeting in January 2011. 
He most recently served as chairman 
of the Risk Management Committee and 
he is the first board member to reach the 
three consecutive, three-year term limit 
as set forth in the cooperative by-laws. 
Congratulations, Terry…we appreciate your 
dedication to GLCP!

Grassroots Voice
Brian Jennings, Executive Vice President
American Coalition for Ethanol

	 	 Recently three members of the Glacial Lakes Energy board of directors, Rich Wiarda, Marietta Lakness, and Harlan Schott, took part in 
the largest-ever grassroots ethanol advocacy effort to take place in the nation’s Capitol.

	 	 The American Coalition for Ethanol (ACE) organizes an annual Washington, DC fly-in because no one is more qualified to promote the 
benefits of ethanol and our policy priorities than grassroots advocates like Rich, Marietta and Harlan.  Over the course of two days, 60 
members of ACE from 15 different states met with more than 160 Members of Congress and staff representing 44 states.

	 	 ACE members promoted consumer fuel choice through Flexible Fuel Vehicles (FFVs) and blender pumps and educated about half of 
the 100 new Members of Congress about the benefits of ethanol.  In addition to putting a human face on the importance of ethanol, ACE 
members made a visual impact by delivering small bags of #2 yellow corn and distillers grains (DDGs) to every office – illustrating that 
ethanol results in food and fuel.

	 	 Rich, Marietta, and Harlan didn’t preach to the choir, rather, most of our meetings in the House of Representatives were with lawmakers 
who voted against ethanol.  
	 A team of ACE members even met with oil-state Senator Tom Coburn (R-OK) regarding his bill to immediately repeal the ethanol tax credit.  We were under no illusion 
that we’d change Senator Coburn’s mind.  However, ACE’s approach with him and other Members of Congress who don’t support ethanol has been that we ought to 
talk to them because if we don’t take the time to explain why our industry and ethanol is important, who will?  
	 The timing of our fly-in could not have been better.  While ACE members urged Members of Congress to support legislation providing consumer fuel choice through 
blender pumps and FFVs, President Obama gave a major speech in DC outlining his vision for a new energy policy, which included a reference to corn ethanol’s ability 
to reduce foreign oil imports and the need for blender pumps and FFVs as well.  Additionally, we fought back Senator Coburn’s effort to repeal the ethanol tax credit.
	 However, this event was simply the first of what needs to be many steps our industry takes this year to reshape ethanol policy.  Indeed Harlan Schott took the initiative 
to follow up on the meetings he had during our fly-in.  Just two weeks after the ACE event Harlan was in DC for the Renewable Fuels Association (RFA) Board meeting.  
He retraced his steps from the fly-in and was able to meet, on a “cold call basis” some of the offices he visited just a couple of weeks before.  The congressional staff 
were surprised to see him again but many had follow up questions for Harlan and even remembered him as “one of the ethanol people who brought the packets of corn 
and distillers grains.”
	 That is a powerful testament to the accomplishments that Harlan, Rich, Marietta, and grassroots advocates like them were able to make for our industry.
ACE is honored to work with Glacial Lakes Energy and your committed investors to build upon our proud past and create a better, brighter future for ethanol. 

Customer Service Focus Continues
	 GLE is moving to implement the next phase of its plan to enhance customer 
service, one of the top five initiatives coming out of the company’s strategic plan in 
2010. Marcy Kohl, Manager of Corporate Administration, says the GLE Customer 
Service Task Force is comprised of approximately ten GLE employees who are 
titled Customer Service Ambassadors.   These employees, selected from the 
various departments at both Watertown and Mina, will be developing a standard 
of customer service and establishing specific goals. This same task force will 
review suggestions, compliments, or opportunities that come from customers 
and work within the GLE departments involved to make any needed changes or 
improvements. 
	 As the task force develops goals, it will use GLE’s core values as a guide. The 
task force will also utilize observations provided earlier this year by an outside 
customer service consultant. The consultant, says Kohl, was onsite to visit with 
staff and producers/customers. After collecting and assessing the information, the 
consultant returned to present a report to the GLE board and staff. That report 
included specifics on what the company is doing right in terms of customer 
service and what opportunities exist to enhance the customer experience. “The 
ultimate goal,” says Kohl, “is to provide top-notch customer service by empowering 
employees to resolve issues and proactively looking for opportunities to improve. 
Our goal is to be one of the friendliest businesses in our trade areas.” 

[continued on next page]
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Is GLCP a Good Investment Opportunity?
	 The Board of Directors believe now is a great time to invest in GLCP. “With 
shares currently trading in the mid to upper 30¢ range per share, the board 
feels they are undervalued,” says Board Chairman Mark Schmidt. Schmidt 
explains that GLCP shares are a good investment today when compared to 
those of other regional plants. “Our shares are trading at approximately half 
of the book value,” says Schmidt. In addition, he says the price to earnings 
ratio (the measure of how many years of earnings it would take to payback 
the purchase price) is about one-half to one-third that of comparable plants. 
Schmidt reminds producers that, as shareholders, they have the added value 
of receiving a freight incentive and distillers discount when delivering corn to 
the plant. 
	 To find out more about becoming a shareholder or purchasing additional 
shares, go to www.glaciallakesenergy.com. You can also contact 
Membership Coordinator Lisa Moeller at 605-882-8480 or Variable Investment 
Advisors at  www.agstocktrade.com or 800-859-3018.

Blowing Snow and Floods Challenge 
Logistics
	 Above normal snowfall in GLE country, as well as large amounts of snow 
and ice throughout the Midwest and East Coast, caused logistical challenges 
for the railroads moving ethanol this past winter. The snow kept falling and 
blowing the tracks shut and the elements were more than the railroads could 
handle. Even small snow events were causing problems in keeping tracks 
cleared and cars moving, says Bert Magstadt, Director of Energy Commodities.
	 The problem was exacerbated during a storm in early February when 
tracks between LaBolt and South Shore, SD, which serve GLE’s Watertown 
facility, were drifted shut, leading to equipment breaking down and getting 
stuck. “We were not able to get empty railcars,” said Magstadt, which backed 
up the normal six-week turn-around for railcars by nine to 10 days. “We need 
about 80 empty railcars every week, but we didn’t receive any in Watertown for 
two weeks. That caused us to slow the plant down and we also were forced to 
sell about one-half million gallons of product via truck and transport 850,000 
gallons to Mina,” explained Magstadt. 
	 That same event caused a backlog in the turn-around time for railcars 
again in March, leading to another processing slow-down in Watertown. 

Roads Impact Corn Movement
	 Procuring corn in the spring is always a challenge, says Grain Commodities 
Manager Tami Schaefer. “Not only do we deal with impassable roads and road 
postings, but many of our producers are getting busy with spring field work and 
trucks are tied up hauling fertilizer,” she says.
	 GLE initiated a free Price Later program at both Watertown and Mina 
last January to procure some of the corn off of the farm before the road 
situation worsened.  That program remains in effect today now that the extent 
of the spring thaw damage is known.  The program provides producers the 
opportunity to move corn to the facility, store it at no charge, and price it 
anytime until August 31. For more information on the free Price Later program, 
contact the grain commodities team at 1-866-788-5907 or 605-882-8916.

Customer Service
Hotline Is On
     Users of GLE services have a new way to let us know 
how we’re doing when it comes to customer service. 
The GLE Customer Service Hotline is ready to take your 
calls, day or night. We invite you to call in and leave a 

message, anonymously if you wish, and tell us what we are doing right—or 
wrong—when it comes to customer service. The GLE Customer Service Task 
Force will review the message and get back to you with a response. The 
hotline is one of several ways the company is working to make GLE a place 
where producers want to do more business. The Customer Service Hotline 
number is 1-866-934-2419.

2011
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Baby, It’s Cold Out There
	 GLE employees Paul Calkins, 
Director of Project Management (upper 
left), and Brent Bass, Watertown 
Production Manager (upper right), 
prepare themselves to hit the freezing 
water of Watertown’s Lake Kampeska 
during the Polar Plunge event in 
February to raise money for South 
Dakota Special Olympics. Marcie Lalim, 
Accounting Assistant, also participated 
in the event. Brent raised $1,800, the 
largest amount by an individual in the 
event. Congratulations!

GLE Moves Closer to SHARP Status
	 GLE is in the final stages of reaching the Occupational Safety and Health 
Administration’s (“OSHA”) SHARP status. With SHARP (“Safety Health 
Achievement Recognition Program”) designation, GLE will become exempt from 
OSHA programmed inspections while the certification is valid. 
	 Pete Bullene, Environmental Health and Safety Manager, expects to achieve 
the SHARP status following a final visit from the federal agency. “For the past 
five years we have invited OSHA into our facilities, rather than wait for them to 
announce a visit,” says Bullene. “We’ve taken a proactive stance and OSHA has 
been pleased with the progress they’ve seen in our facilities over the years. Now 
we’re at a point where we can apply for this inspection exemption.” 
	 The SHARP status can have financial benefits beyond the enhanced safety 
program. “Being a SHARP-designated company can help reduce our insurance 
and workers compensation rates,” says Bullene. “It also shows we place a high 
emphasis on keeping our workplace and our employees safe.”  There are currently 
only a few companies in South Dakota that have achieved the SHARP status.
	 Being able to apply for SHARP status is the result of the company’s emphasis 
on safety, says Bullene. “Although maintaining a safe workplace is a commitment 
of our board of directors and management,” he explains. “Most of all, it’s a daily 
commitment made by our employees in the plant. All employees complete 120-140 
hours of safety training a year compared to six or seven hours at some companies. 
It’s truly a group effort that we take very seriously.”

Focus on Farm Safety
	 GLE places a high priority on employee safety. We want to remind producers 
to carry that message back to the farm. Pete Bullene, Environmental Health and 
Safety Manager, says the ag industry has a substantially higher accident rate than 
any other industry. In fact, one of the leading causes of death for children under age 
14 is farm accidents. As we move into the busy spring season, take some time to do 
a farm safety check. It could save the life of an employee, a family member—or you!

Take Advantage of Distillers’ Piling Program 
	 As livestock producers head into the summer months, Distillers Sales Manager 
Rich Zeller says it’s time to consider GLE’s Distillers Piling Program. “After this past 
winter, livestock producers who participated in our piling program did not have to 
worry about their feed supply during the challenging winter weather,” says Zeller. “In 
addition, they were able to better manage risk by locking in their feed costs.”
	 He explains that producers can contract their order and schedule delivery in 
August and September, piling and covering the product so it’s on hand through the 
winter months. “This program has been a huge success for our livestock customers,” 
he adds. 
	 GLE took its message about the piling program, and the benefits of feeding 
distillers, on the road this winter visiting with livestock producers at both the Watertown 
Farm Show and the Black Hills Stock Show. Zeller also traveled to California, meeting 
with representatives from the state’s dairy industry. That visit, says Director of Grain 
Commodities Roger Hansen, eventually led to the sale of unit trains of distillers 
destined for California dairies in October, November, and December 2011. 
	 “Feedstuffs are high cost right now,” says Zeller, “but the animal market is allowing 
for that and profitability is there. GLE is aggressively contracting product to help 
reduce the risk to producers and we expect our local market will be doing more of 
that, as well.” In fact, he says the company has noticed an increased inclusion rate of 
distillers into rations to help increase profitability. “In swine, for example, we’ve seen 
a $10- to $11-per-head value in finishing diets by using distillers,” says Zeller.
	 In terms of the export market, Zeller says the big question is whether the Chinese, 
who were a strong presence in the market in 2010, will come back in 2011. “We 
believe that they’ll be back in the market in August/September,” he says. “Price 
probably had them back out, but the world is looking for protein to feed their livestock.  
Korea and Turkey are back at the table looking at distillers’ product for the summer.”

March Marketing Meetings
	 For the second year in a row, GLE held a series of Corn Marketing Meetings in 
both the Mina and Watertown areas throughout the month of March. “We focused 
on providing information we believe the producer is interested in,” says Director 
of Grain Commodities Roger Hansen. The meetings, which were held in the 
evening and included a dinner, provided a marketing report as well as an update 
on GLE’s operating statistics and financial condition. Topics included corn, ethanol, 
and world commodity market trends, acreage outlooks, corn marketing tools, and 
transportation options as well as the 2011 crop outlook.
	 Hansen said one of the primary questions during the meetings was how GLE 
was handling the $6 corn market “It was great to be able to tell them that GLE loves 
$6 corn,” he says. “What could be better than to pay our producers $6 for corn, 
make ethanol, and sell it at a profitable level coupled with making distillers and 
selling it at a profitable level for livestock producers.”
	 The GLE corn marketing team also explained the company’s new export 
initiative: processing undenatured ethanol for export from the Mina facility. “In order 
to sell this product to Europe at a premium price, we have to have certification of 
sustainability and signed documentation by our producers,” says Hansen. “We 
were explaining the process to producers and asking them to become part of this 
export opportunity.”

Ideas Flow at User Group Meetings
	 GLE’s second set of User Group Meetings continued an effort to bring 
producers in who use the Watertown and Mina facilities to talk about their GLE 
experience. The user groups were initiated in 2010 to improve communication 
between producers and the company and to generate ideas that can make that 
customer experience even better, says Tami Schaefer.
	 Meetings were held in Gettysburg and Aberdeen for the two west user 
groups. Participants from GLE’s east territory met in Watertown. “Everybody 
who attends knows the purpose of the meetings and they’re not afraid to share 
their thoughts, concerns, and ideas,” says Hansen. He explains that the GLE 
team has already put some of the suggestions into action. In addition, Hansen 
says that through the meetings, GLE has been invited to attend various events 
in smaller communities, helping reach additional producers with the GLE message. 

Corn Numbers Expected Higher
	 Many of you are aware of the numbers that USDA report on planting intentions, 
released March 31, has 2011’s intended corn acres at 92.2 million acres, an 
additional 4.01 million acres from 2010’s acres. The trades averages were from 
91.0-92.6 million acres. “This should have been a neutral to bearish report to corn 
but the trade took corn up with the beans, as the bean acres were on the low side 
of the trades expectations ” says Tami Schaefer, Grain Commodities Manager.
	 In terms of the corn market over the past few months, the earthquake in 
Japan, says Schaefer, had a definite impact. “Japan is one of our largest importers 
of commodities,” she explains.  China is also playing a major role in the world 
commodities as they seem to be getting low on their own stocks.
	 Unrest in the Middle East has added to the uncertainty. “Some buyers have 
been getting out of the grain commodities and holding cash or investing in gold 
or oil,” says Schaefer. However, she expects commodities will stay in the higher 
range, especially into July between acres planted and the spring/summer weather. 
“We need a lot of corn, so we hope to have a lot of acres and bumper crops.”
	 We will watch and see how the weather this spring plays out in the Midwest as 
the window of planting on corn acres gets shorter with the rains that have moved 
through and the spring flooding.  Will the corn acres get planted or will will they be 
planted into beans?  The USDA will report the planted acres on June 30, 2011.
	 Please keep in mind with this busy spring to keep safety first!

GLCP Annual Meeting
	 GLE management and GLCP Board Chairman Mark Schmidt answered 
shareholder questions during a Q&A session at the Annual Meeting in January in 
Watertown. Approximately 200 people attended the meeting, which included guest 
speaker Brian Jennings, Executive Vice President of the American Coalition for 
Ethanol. If you missed the meeting and would like a complete transcript of the meeting, 
please contact GLCP Membership Coordinator Lisa Moeller at 605-882-8480. 

Grain Receiving Upgrades
of $3.0 Million Approved
	 GLE has received lender approval to move into the next phase of grain-
receiving improvements at the Watertown facility. “In 2011 we are planning to 
make equipment upgrades that will help eliminate current bottlenecks and speed 
up our truck lines,” says Director of Grain Commodities Roger Hansen. 
	 The changes will include improvements to the overhead fill conveyors as well 
as replacement of the lower reclaim area. The Watertown grain-receiving area has 
not been modified since the plant was built in 2002 to handle 40 million gallons 
per year. Currently, the plant is processing at the 115 million gallon per year rate.  
However, with the proposed upgrades, the Watertown plant will be better suited to 
extend dumping hours and bring in enough corn to accommodate higher grind rates.

 

Pictured from left to right; 

Mike Stucke, Glacial Lakes Energy, Environmental Health & Safety 
Mike Heinz, Ipswich Fire Department Chief 
Nathan Davis, Ipswich Fire Department Treasurer  
Frank Moore, Glacial Lakes Energy Director of Operations 
 
Members from Glacial Lakes Energy, Mike Stucke and Frank Moore, are shown presenting Mike 
Heinz and Nathan Davis of Ipswich Fire Department a check for three thousand dollars for the 
Ipswich Fire Department’s newly formed Rope Rescue Team. 
 
With recent incidents in the surrounding areas, Ipswich’s Fire Department was proactive in 
establishing the new team and getting members to attend the 24 hour class to become certified 
in rope rescue.  
 
Ipswich Fire Department Chief, Mike Heinz said there are 25 members on the Fire Department 
and 16 of which will be taking the course.  
 
This year will also mark the departments 100th year. 
 
Glacial Lakes Energy has been a supporter of the Ipswich Fire Department since their inception. 
“Without the support from our community, Glacial Lakes Energy would not be who we what we 
are today and this is one way we can give back to everyone. Ipswich Fire is a great asset to the 
communities they serve and we are ecstatic to see they share the same proactive approach as 
Glacial Lakes Energy,” states Mike Stucke, Environmental Health & Safety for Glacial Lakes. 
 
North Central Farmers Elevator and local farmers in the area are just a few who have all donated 
to the Fire Department’s Rope Rescue Team. North Central has donated an enclosed trailer as 
well as a grain tube for grain bin rescues.  
 
For more information to donate to the Rope Rescue Team, and support your community first 
responders, contact Mike Heinz of the Ipswich Fire Department. 

Ipswich Fire 
Deptartment Receives 
GLE Donation

	 Glacial Lakes Energy awarded the Ipswich Fire Department $3,000 to purchase 
equipment for its new Rope Rescue Team. With recent grain engulfment incidents 
in the surrounding area, the Ipswich Fire Department was proactive in establishing 
the rescue team and getting 16 of its 25-member crew through the 24-hour training 
class to become certified in rope rescue. “This is one way we can give back,” 
says Mike Stucke, GLE’s Environmental Health & Safety Lead in Mina. “We are 
ecstatic to see they share the same proactive approach to safety as we do.” In the 
photo, Stucke (far left) and Director of Operations Frank Moore (far right) present 
the check to Ipswich Fire Department Chief Mike Heinz (center left) and treasurer 
Nathan Davis (center right).

DEPARTMENT SPOTLIGHT Commodity Support Team
	 [Editor’s note: It takes a total team effort to successfully run Glacial Lakes Energy. from the moment 
corn is sold and delivered to Watertown or Mina, to when the final ethanol or distillers product is loaded 
out, GLE associates are working together to serve our shareholders/customers and produce value-added 
quality products at a profit. We will be spotlighting the various departments of that team in the next issues 
of our newsletter. We begin with the Commodity Support Team.]
	 If you have sold corn to GLE or purchased distillers or ethanol, you’ve interacted with GLE’s 
Commodity Support Team. The teams located in both the Watertown and Mina offices provide 
administrative support for Director of Grain Commodities Roger Hansen, Grain Commodities Manager 
Tami Schaefer, Distillers Sales Manager Rich Zeller, and Field Sales Representative Chris Smith.
 	 The commodities support team comprised of Laurie Bleeker, Kathy Geffre, Penni Tuttle, and Paula 
Blue in Watertown and Sheri Brown, Laura Hansen, and Sue Hoyle in Mina compliment the team by 
providing first-class customer service and administrative support. These GLE associates may answer the 
phone when you call to contract corn and then turn around and write and manage those same contracts. 
They’re responsible for preparing and mailing the checks when corn is delivered. When it comes to the 
distillers’ side of the equation, the Commodity Support Team will take your orders, schedule the loads, and 
follow through with billing and collection. The team also assists with billing of ethanol sales. Thank you, 
Commodity Support Teams of Watertown and Mina for a job well done.

Ethanol 101: 
Technology of Ethanol 
Production
	 The production of ethanol or ethyl 
alcohol from starch or sugar-based 
feedstocks is among man’s earliest 
ventures into value-added processing. 
While the basic steps have remained the 
same, the process has been considerably 
refined in recent years, leading to very 
efficient plants. Companies today are 
involved in technological innovations 
such as fractionation, low-heat 
fermentation, methane captured from 
landfills, and biomass gasification that 
reduce the amount of fossil energy 
needed to produce ethanol and distillers 
grains. A host of new technologies allow 
ethanol producers to capture additional value by recovering corn oil, carbon 
dioxide, corn syrup, bio-based chemicals, and other co-products to their traditional 
output of feed and fuel (source:  Renewable Fuels Association, 2011).
	 During the course of the next newsletters, GLE will describe the components 
of ethanol processing. While the production of ethanol is a relatively simple, 
natural process, the conversion of that basic process into a highly integrated, 
efficient facility capable of producing 120 million gallons per year of fuel ethanol 
is complex. Hopefully these articles will make the process easier to understand. 
Our Ethanol 101 overview will encompass the following processing components: 
Milling, Cooking, & Hydrolysis; Fermentation; Distillation; Dehydration; Separation 
& Evaporation; Drying; Denaturing, Storage, & Loading; and Utilities.

FY 2011: The Second Quarter Results Are In!
	 Glacial Lakes Corn Processors recognized $2.5 million of net income for the 
quarter ended February 28, 2011, and cash earnings of $9.2 million. Our fiscal 
year-to-date net income is $13.5 million and cash earnings are $24.3 million.

	 “After a strong first quarter, our earnings leveled a bit.  We still generated 
positive net income despite challenges with market volatility and a lack of 
consistent correlation between corn and ethanol,” says Chief Financial Officer 
Kelley Dennison. “We also increased our working capital and net worth positions 
and built corn inventories at both locations to see us through wet spring conditions 
and the road restriction periods.”

Financial Report for Quarter Ended
February 28th, 2011

In Millions

Total Assets	 $298.9	 Current Assets	 $102.7

Total Liabilities	 $166.1	 Current Liabilities	 $55.0

Net Worth	 $132.8	 Working Capital	 $47.7
*excluding restricted cash

Since corn is the sole 
feedstock for GLE’s ethanol 
production, it is important to 
understand that each bushel 
of corn:

 Contains 37-39 pounds of grain. 
starch which hydrolyzes to 40 
pounds of dextrose.

 Theoretically yields 3.1 gallons 
of ethanol; practically yields 2.75 
gallons of ethanol.

 Produces 17 pounds of DDGS 
and 16 pounds of CO2.

 Produces 200,000 BTU’s of 
energy and consumes 75,000 
BTU’s of energy.

Dealerships Offer Discounts
	 Pierson Ford in Aberdeen  is now offering Fleet Discounts on new vehicles to Glacial Lakes Corn Processor shareholders.  The program offers substantial savings for 
shareholders on the purchase of new Ford and Lincoln vehicles.  This program is referred to by Ford Motor Company as a Major Fleet Discount and is the exact same program that many 
large corporations enjoy.  All that is required is for the shareholders to produce a year end Equity Statement from their Coop to prove membership. The best way to receive the full benefit of 
the fleet program is to order the vehicle directly from Ford Motor Company through Pierson Ford.  Units sold from stock inventory do not receive the same financial benefit as a new Fleet 
order.  When placing an order the price of the vehicle or trade difference will be locked in.  The upside to building your own order is you can build the unit exactly the way you want it and of 
course you will receive the full $$$ savings the program offers. The downside is you will have to wait for the unit to get built and delivered to the dealer. Is the monetary savings worth the 
wait? Its up the member to decide!
	 Simply contact Pierson Ford at 800-627-1237, ask for sales, and identify yourself as a member of GLCP.

	 Watertown Ford Chrysler is also proud to be able to give the members of Glacial Lakes Energy Corn Processors a substantial fleet discount.  This is a discount that is 
enjoyed by many other major company’s and can save you thousands on your next purchase.  Please stop in to Watertown Ford Chrysler with any questions.

Plants Are Meeting Production Challenges
	 GLE’s Watertown plant set a production record of 10 million gallons in 
January. That’s quite an accomplishment, according to Director of Operations 
Frank Moore. “The design capacity of the plant is only 90 million gallons per 
year,” says Moore. “We’re running significantly ahead of that.” 
	 Chad Brenden, the Watertown Plant Manager, explains that the plant has 
been consistently running around the 115 million gallon per year rate since 
late last year. The exceptions were short slowdowns in February and March to 
accommodate the weather-related lack of rail cars. “The plant has been running 
very well,” according to Brenden. “Having said that, our team is continually 
looking for improvements in the process and pushing to get just a little bit better 
performance.”
	 Moore, who joined GLE in January 2011 as Director of Operations oversees 

both plants.  He says the Watertown operations team is innovative in finding ways 
to improve their process and reduce overhead. He is also quick to commend the 
Mina operations team for meeting recent unique challenges required by the 
export market.   Production at Mina has been consistently averaging around 
112 million gallons-per-year, and, he says, they have the capability of pushing 
that number into the 120 million gallons-range were it not for the export market 
production.
	 Mina has met the tighter product specifications required for producing 
undenatured ethanol—allowing GLE to move into the export market. “It’s been 
a major effort requiring the dedication of the Mina workforce, a willingness 
to step out of their comfort zone, and assistance from the Watertown team,” 
says Moore. “The result has been success in a very short period of time.” says 
Moore. “Our initial expectation was to have undenatured product available the 
first week in April, and we ended up having it in early March. We’re still trying to 
maximize our undenatured rates and we’re improving day by day.”

Pictured L TO R:  Top Middle. Brent Faehn
Middle from left to right; Darrick Hatzenbuhler, Dave Sandquist,

Mike Stucke, Kelly Hahler, Ryan Casey, Houston Rietz and Keith Kruckenburg

Team Members of GLE Mina participated in a dodgeball 
fundraiser held in Redfield, SD where over $2,700 was raised 

to help a member of community who is battling cancer.

GLE Supports Area Fundrasier

	 So how does our industry fight to win such a convoluted battle when the enemy has so many different faces?  There’s no simple answer.  It is a never-ending 
fight that we must all take up.  It will cost our industry millions.  We all must continue to support ethanol trade organizations and politicians who support us! 
 	 In the meantime please support those who support us, it may even get their attention and cause them to back off.  So, as we go forward, I won’t support products, 
services, or organizations as blindly as I have in the past.  You could even hear me say, “Honey, pack the bags, we’re taking a vacation to Iowa or Minnesota or Brazil…
and don’t buy any Nestle candy bars for the trip!”

[continued from previous page]

L to R:  Paula Blue, Chris Smith, Roger Hansen, Tami 
Schaefer, Sue Hoyle, Sheri Brown, and Laura Hansen.

L to R:  Laurie Bleeker,
Penni Tuttle, and Kathy Geffre

Finding New Markets by Exporting 
Undenatured Ethanol
	 GLE has found a new market for the ethanol produced out of its Mina facility: 
exports to South America.  It’s an exciting new venture for the company and its 
employees as it continually looks for ways to enhance and diversify its revenue 
stream, says Bert Magstadt, Director of Energy Commodities. Undenatured 
ethanol does not contain denaturant, which is a type of low-grade gasoline 
added to make it a non-consumable alcohol. This product is primarily exported 
out of North America into markets including Europe, Brazil, Asia, Australia, and 
Africa. 
	 “We began the process in August 2010,” explains Magstadt. “First we had 
to get a special permit from the federal government and perform some slight 
modifications to the plant.” Those modifications were needed to produce a 
product with a lower moisture content compared to denatured domestic ethanol. 
The modifications made to the Mina plant to remove the extra moisture have 
slowed down production, but the ability to export this product will more than 
make up for this lost production. Magstadt stated, “Slowing down the plant’s 
production has a cost, but the markets that we’ve been seeing indicate this will 
be a profitable move for us.”
	 The Mina facility, with its ability to load unit trains, is the right fit for the 
production of undenatured ethanol for export, says Magstadt. “There are only a 
few U.S. ports that have the proper structure in place to receive and export this 
product. They need to be able to fill ocean-going barges—requiring unit trains 
of 100 or more cars.” 
	 Magstadt says GLE is taking advantage of a current demand for the product 
due to a two year drought in Brazil, normally a large exporter of undenatured 
ethanol. The South American country has also been diverting some of its sugar 
cane from ethanol production to raw sugar due to high sugar prices. “Countries 
outside of the U.S. are looking for other suppliers and GLE has demonstrated 
an ability to meet that demand,” he says. 
	 In addition to making slight modifications to the Mina plant in order to 
remove more moisture from the ethanol, the move into the undenatured 
ethanol market has required special permitting and certification for the 
European Union’s Renewable Energy Directive (“RED”). The RED certification 
requires a greenhouse gas study. It also requires that producers sign a self-
declaration form that certifies they have not participated in actions including 
draining wetlands or cutting down rain forests to produce the corn coming into 
the plant. GLE has been mailing these forms to producers in the Mina area.
	 “We anticipate having the RED certification—which is only required for 
loads going into the EU—by early May,” says Magstadt. “Until then, we will be 
shipping to non-EU markets.”

Corn Delivered to Plant Grinder Cookers Fermentor
Distillation Collumns

Ethanol Storage

Ethanol Transported to MarketEvaporation SystemRotary Drum DryerDistillers Grain to Market

Thin Stillage or Syrup to Market Wet Stillage or Syrup to Market
Centrifuge

Molecular Stove?
CO2 Scrubber

Glacial Lakes Energy, LLC Values
Glacial Lakes Energy believes in the principles of 
servant leadership, which is supporting the needs of our 
colleagues and those we serve. This guiding philosophy 
requires us to exhibit the following behaviors every hour 
of every day:

Professionalism – The skill, competence, or 
character expected of a GLE team member.  
The manner in which you present yourself 
and GLE.

Accountability – An obligation or 
willingness to accept responsibility for 
your actions; good or bad.

Respect – Treating others as you want 
them to treat you.    

Teamwork – Putting aside your individual 
needs to work towards the larger group 
objective.  We are all on the same team.

Integrity -- The quality of having a personal 
sense of   honesty and   truthfulness in your 

words and your actions.  Doing what is right, no 
matter what.


