
1. University of Nebraska E30 Study: 

Just a month ago, the University of Nebraska published research 
data validating what we at GLE have known for quite some time 
– non-flex fuel vehicles can run just fine on Premium E30 with no 
negative effects. The study, “Redefining Renewable Fuels” goes 
on to state that “…if only 10 percent of Nebraskans fueled up with 
E30, a 30% blend of ethanol fuel, the state’s ethanol consumption 
would increase by 18.5 million gallons per year and CO2 emission 
would decrease by 64,000 tons per year.” Research methods 
utilized in this University of Nebraska study, mirror those from 
GLE’s own E30 Challenge and they have openly admitted that they 
patterned their study after ours but did so with an independent 
source.

We remain hopeful that the results of this study will provide 
the confidence to other Midwest governors, including South 
Dakota Governor Kristi Noem, to do the “right thing” and fuel 
the entire state fleet, including non-flex vehicles, on Premium 
E30. The study is available at: https://www.bioeconomia.info/wp-
content/uploads/2021/03/E30-Demonstration-FINAL.pdf or at 
glaciallakesenergy.com

2. Premium E30 reduces CO2 emissions: 

Data proving Premium E30’s ability to reduce CO2 emissions 
is yet another reason for optimism as the new administration is 
solidly focused on reversing climate change. President Biden 
has previously indicated he is a friend to ethanol and there are 
strong indications the new EPA administrator will not be granting 
oil refinery waivers. To bolster Premium E30 as a climate-friendly 
fuel, GLE, along with the South Dakota Farmers Union, engaged 

the Daschle Group to provide our new President with insight 
into Premium E30’s environmental and rural economic benefits. 
As many may remember, Senators Tom Daschle and Bob Dole 
worked together to author the original Renewable Fuels Standard. 

3. �Premium E30 is reliable and renewable clean energy:

Although current enthusiasm for electric vehicles gives us 
reason for pause, recent electrical outages in Texas and other 
outages due to extreme weather events provide us a glimpse of 
the weaknesses associated with a complete dependence on one 
fuel. Our industry needs to partner with the political powers to 
promote the merits of cleaner, renewable energy especially in light 
of some of the more recent studies that prove that ethanol can 
lower greenhouse gases and our global carbon impact. 

4. Opportunities await & GLE is ready: 

GLE’s board of directors and leadership team have always worked 
to be aware of emerging market trends so that we are positioned 
and ready to capitalize as markets emerge. As an example, in 
this newsletter, you will read about the Carbon Capture Project 
with Summit Carbon Solutions which we joined positioning us for 
premium, low-carbon markets within the U.S. and elsewhere. 

5. Spread optimism with E30: 

As a member/shareholder in Glacial Lakes Energy Cooperative, 
you can join with the GLE board and leadership team in promoting 
our success by spreading the story of Premium E30. Encourage 
your friends and family to fuel up with Premium E30 or other higher 
ethanol blends every chance they get.

2021 Ushers in  

Optimism 
Jim Seurer, Chief Executive Officer

As we move out of the shadow of the COVID-19 pandemic  
to the new normal, there are many reasons for optimism.  
Here are a few reasons for Glacial Lakes Corn Processors  
shareholder/investors to remain optimistic:
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GLE Welcomes new Director of  
Commodities and 
Risk Management 

Ty Weisendanger joined Glacial Lakes Energy 
in September 2020 as the Ethanol Marketing 
Manager and was promoted to the Director 
of Commodities and Risk Management role in 
February 2021.

Weisendanger has been employed in the 
ethanol industry since 2004. He has 28 years of 
commodity trading experience including work on 
the floor at the Chicago Board of Trade in Grain 
Merchandising and Ethanol Risk Management.

Prior to joining the GLE Senior Management Team, Weisendanger was 
the Vice President of Trading and Commodities for Advanced BioEnergy for 
the past eleven years. Previously, he spent time at US Bio Energy as Director 
of Commodity Price Risk and United BioEnergy as Manager of Commodity 
Price Risk. In the earlier years of his career, he held positions of Grain Desk 
Manager, Grain Manager, and Field Marketer. 

Weisendanger earned a Bachelor of Arts degree in Economics from 
Monmouth College in Illinois and has held Series 3 and Series 30 brokerage 
licenses. He has also taught Ethanol Risk Management classes for IHS Markit 
(formerly Informa Economics.)

On behalf of the shareholders, Board, 
and employees at Glacial Lakes Energy, 
we express our deepest sympathy for the 
loss of our dear friend and passionate 
advocate, Orrie Swayze. 

Orrie stopped by many times over 
the years to share his thoughts and 
ideas about higher ethanol blends. He 
possessed a tenacious approach and a 
vision that was always one step ahead of 
all of us, definitely a thought leader in the 
world of ethanol and the benefits it would 
bring to agriculture. 

Orrie was very proud to be associated 
with GLE’s highly successful E30 
Challenge initiated in 2016. He possessed 
an admirable, never ending concern for 
children and especially the harmful effect 
the toxic fuel additives have on them. 

     South Dakota agriculture  
     needs more Orrie Swayze’s…

RIP Orrie, we’ll take it from here…

  Tribute to an 

Ethanol Pioneer

GLE Board Chairman Mark 
Schmidt (left) presents Dale 
Christensen of Watertown and 
Terry Mudgett (not pictured) 
of Clark with a picture of GLE 
in appreciation for their years 
of service to the Glacial Lakes 
Energy Board of Directors. 
Christensen served from  
2009-2020 and Mudgett served 
from 2001-2010 and 2012-2020. 
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Farmers often say there are factors 

they can control – and then there are the 

markets and Mother Nature. As your GLE 

management team reflects on our year-

to-date financials, we can relate. When 

it comes to factors out of our control – 

such as lack of fuel demand due to the 

COVID-19 pandemic and a run up of 

corn prices – we work to mitigate losses 

and further increase efficiencies. When it 

comes to the factors we can control, we 

apply our energy and talent to capitalize 

on those situations to the best of our 

ability. 

With that being said, GLE is posting 

positive net income of $7.8 million thru the 

first half of the year. “Lower gas demand 

coupled with a run up on corn prices are 

reflected in our second quarter loss of 

$1.3 million. At the same time, smart and 

timely moves made by our team to sell 

back natural gas and sign up for a PPP loan 

helped our overall bottom line,” explains 

David Elkin, GLE Chief Financial Officer.

Elkin adds that even though market 

volatility continues, GLE is positioned well 

thanks to our working capital. “Our Board 

places a high priority on maintaining 

working capital to protect us from market 

volatility. And, we have a low level of 

debt,” Elkin explains.

A few highlights from the past quarter that 
helped boost net income include:

• �Achieving record breaking production 

across all facilities;

• �Capturing premium ethanol export 

markets;

• �Selling back approximately $4.0 million 

in natural gas during the February cold 

spell;

• �Securing Payment Protection Program 

(PPP) loans, positively impacting our 

bottom line by $1.6 million which will be 

forgiven.

As we move into the third quarter, we 

expect future earnings to be impacted by 

several positive variables both internal and 

external to GLE. As the COVID-19 vaccine 

rollout opens states back up, it also returns 

drivers to the roads and demand for fuel 

increases. The new Administration’s push 

for renewable fuels, is escalating corn oil 

demand as well as the price GLE receives. 

To maximize our corn oil production, GLE 

will be investing 

in machinery to 

increase yields 

by as much as 20 

percent.

Low carbon 

intensity scores 

receive premiums. 

Currently, GLE’s 

Huron plant has a low enough score that 

allows us to sell into Canadian markets at a 

premium. Partnering with Summit Carbon 

Solutions, GLE is in the process of lowering 

our CI score cooperative-wide.

The University of Nebraska recently 

released results of a study confirming what 

GLE’s E30 Challenge determined over the 

past five years: non-flex fuel vehicles can 

fuel up with E30 without issues. The study 

also shows a large reduction in carbon 

emissions. The push for higher blends of 

ethanol fuel continues and with it, demand 

for our product.

“Looking forward, I expect GLE to see 

more robust margins as more people get 

out on the roads and feel confident in 

fueling up with higher blends, especially 

Premium E30,” Elkin says.

 

Glacial Lakes Energy 
Financial  
Update
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“As we move into the third quarter, we expect 
future earnings to be impacted by several 
positive variables both internal and external 
to GLE.”

Financial Report for the Six Months Ended  
February 2021 (unaudited)

Dollars in Millions

Total Assets $252.41 Current Assets $115.56

Total Liabilities $88.98 Current Liabilities $40.77

Net Worth $163.43 Working Capital $74.80

NET INCOME $7.85



Like so many meetings held during the pandemic, Glacial Lakes Energy 
Cooperative’s FY2020 Annual Meeting of its shareholders was held 
virtually on February 10, 2021. Board Chairman Mark Schmidt says he was 
thankful for the opportunity to conduct business while at the same time 
keeping members safe. 

 “With this virus, we decided to err on the side of caution,” Schmidt 
explains. “I actually contracted COVID during an in-person meeting this 
year and know how easy it can happen. Fortunately, I was asymptomatic, 
but the person who I contracted it from, ended up in the hospital.”

During the virtual meeting, members reviewed cooperative financials 
as well as projects planned for 2021. “Has this last year been challenging? 
Absolutely. But as we look at what this fuel can do for the world as a 
whole, when it comes to reducing CO2 emissions and so forth, there is 
such huge potential,” Schmidt says. 

Chairman Schmidt’s optimism is motivated by many factors:

• �Ethanol’s ability to align with the Biden Administration’s focus on 
reducing carbon emissions.

• �GLE’s ability to reduce its CI (carbon intensity) score by 40 percent at no 
cost and capture a premium in low CI markets via its partnership with 
Summit Carbon Solutions.

• �Recent results from a University of Nebraska study confirming GLE’s E30 
Challenge – non-flex fuel vehicles can fuel up with Premium E30 with 
no engine performance issues and reduce harmful CO2 emissions by 
640,000 tons per year (in 100% of Nebraska vehicles).

• �GLE operations are stronger than ever, producing ethanol at record-
breaking and highly efficient levels.

• �Since GLE’s ownership of the former-ABE Huron and Aberdeen plants, 
their production and efficiencies have improved significantly. 

“As a member/shareholder, I have always been impressed by the 
talents of GLE’s management team to continually improve operations 
and efficiencies,” Schmidt says. “It’s during challenging times that I am 
thankful GLE has always been a forward-thinking cooperative so we are 
prepared to take advantage of opportunities that will result in a stronger 
financial future.”

He also encourages members to help spread the message of Premium 
E30. “We, as cooperative members/shareholders, need to be good 
stewards of what we know about Premium E30 and encourage our friends 
and family to fuel up with it whenever possible,” Schmidt says.
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Chairman Schmidt adds that the Board is always 
looking for new members to serve. He encourages 
interested members to reach out to him via email 
at: Schmidtfarms@itctel.com

Board member elections were also held during the 
Annual Meeting and the election results are as follows: 

District 1 – Troy Mudgett, Clark, ran unopposed and 
elected to a three-year term; 

District 2 – Brent Gabler, Faulkton, received a majority 
vote and elected to a three-year term; 

District 3 – Todd Jongeling, Estelline, ran unopposed 
and elected to a three-year term. 
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2020  

If you were not able to attend the Annual Shareholder Meeting, you can 
view the recording. Simply call the GLE office at 605-882-8480 for more 
information.
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Q: Climate change is on the forefront of the 
Biden Administration priorities, looking into 
the future, is GLCP Management developing 
strategies to possibly merge or to develop 
long term relationships with our direct 
customers such as oil company marketers, 
refiners, or blenders who buy GLE’s ethanol?

A: We contract all of our ethanol through 
Harvestone, an ethanol marketing 
company in which we have a 12% 
ownership position. Therefore, our direct 
contact with oil companies is limited. 
If the questioner is asking whether we 
should attempt to merge or sell GLCP to 
one of the aforementioned oil industry 
groups, the GLCP Board and management 
consistently monitors the landscape for 
opportunities to maximize shareholder 
value including opportunities to sell the 
company. However, the problem is that 
these companies are opportunistic buyers 
and they are not interested in paying the 
value that we believe our plants should 
bring. In fact, a discussion a few years 
ago with a representative of a well-known 
refiner with a presence in South Dakota 
confirmed just that (i.e. their idea of a fair 
value and our idea of the same was miles 
apart).

Q: Do you load corn oil on railcars or is it all 
shipped by truck?

A: Several years ago, we invested in 
a rail loadout facility at our Watertown 
plant and all corn oil from our other three 
plants (Mina, Huron, and Aberdeen) is 
shipped via truck to Watertown for loadout 
on a railcar tanker. The investment in 
the loadout facility had a very quick ROI 
(return on investment) due to the discounts 
we were seeing on the previous truck 
shipments. We continue to monitor the 
corn oil market and, given our expanded 
footprint in the Aberdeen area, we may 
invest in a similar facility in Mina at the 
appropriate time.

Q: Do you plan to use interest rate swaps in 
the future or go straight to the bank?

A: Let’s first make sure we all understand 
that whether we use an interest swap to 
fix the rate of the loan through our lender, 
the cost associated with a decrease in the 
interest rates such as that brought on by 
COVID will be the same. The difference 
lies in the cash it takes to meet margin 
calls when these changes occur and how 
they are accounted for on the books to 

comply with GAAP (Generally Accepted 
Accounting Principles). With an interest 
rate swap, the margin call is immediately 
recorded as a “cost” (loss) equivalent to 
the full impact of the change in interest 
rates. With a fixed rate loan, the “cost” 
(loss) is embedded in the higher rate paid 
and recorded over a period of time. When 
we chose the interest rate swap option in 
December/January 2020, we had no idea 
that the COVID pandemic would cause 
rates to go down the way they have. In 
addition, the fixed rate options offered 
by our bank were not as desirable and so 
we determined that the interest rate swap 
would be a better fit. As interest rates rise, 
and they have since March 2020, we have 
had the opportunity to recoup the cash 
that was used to fund the margin call and 
record the associated gain.

Q: Any significant growth in E30 sales? What 
is the status of the use by the SD state fleet?

A: Despite all the work GLE and our 
partners did with the E30 Challenge 
promoting Premium E30 in non-flex fuel 
vehicles and the positive results that came 
from it, we were extremely disappointed 
to learn that the State of South Dakota 
determined that they should use Premium 
E30 in Flex Fuel Vehicles only which falls 
well short of promoting the fuel in the way 
GLE had intended. As a result of ongoing 

GLCP Annual Meeting  

Questions Answered 
 “Although the Annual Meeting was virtual, the format remained much  
the same. As always, GLE Management and the Board of Directors made 
themselves available for questions. Here are the questions that came forward 
electronically along with answers provided by management.”



difficult margins, we made significant 
reductions to expenses and the promotion 
of Premium E30 was an expense that was 
cut. As a result, we have experienced a 
decrease in the volume of Premium E30 
sold across the northeast SD market. We 
believe the decision to suspend Premium 
E30 promotional expense is warranted, at 
least for now. 

Q: Can I have someone else deliver corn for 
me to save the pool fee?

A: Pool fees are required by the IRS 
in order for GLCP to qualify as a pass-
through cooperative. Your GLE Board and 
management team have worked extremely 
hard to manage pool fee assessments and 
freight incentive costs. When we became 
aware of situations where the freight 
incentives were being over-used, we felt 
changes were necessary and this included 
a restriction on who would qualify for 
delivery in another’s name. The pool fees 
assessed for non-delivery per 10,000 shares 
of ownership this year will be $33.50 and 
this is a very reasonable fee for those who 
rely upon the pool to deliver their bushel 
commitment.

Q: Are we making progress or are we just 
“grinding corn”?
(Note: This question was asked of a Board Member since the 
annual meeting.) 

A: GLE operates in a commodity world. 
Anyone who has spent time in agriculture 
and, specifically, a commodity environment 

knows: (1) that there are no guarantees, (2) 

that markets can and do instantly change, 

and (3) that there will always be difficult 

times. Our industry has definitely been in a 

difficult period for quite some time…BUT, 

we remain optimistic about our products 

and the value that we can create. We have 

a new Administration that places a high 

emphasis on the environment, and we 

believe this SHOULD create opportunities 

for our industry. Lest we forget that we 

are attempting to take market share from 

Big Oil…and they will not let that happen 

without a fight. If we were to simply give 

up, shut the plants down, and wait for 

better times, we would burn through a 

substantial amount of our working capital 

getting out of ongoing contracts and 

commitments. But, your GLE teams haven’t 

let up and we continue to work extremely 

hard to make our plants more competitive 

than others in the industry. We are making 

progress. The fact that our strong working 

capital position has been maintained 

through all of this is a testament to the 

success albeit a lower level of financial 

success than we would like. There is an 

axiom that comes to mind ”sometimes 

we fight to survive to live another day to 

capitalize when better times return.” That 

is very much the case during times like 

these….GLE will be ready when conditions 

improve.

Q: �Why can’t we hold an annual meeting due 
to COVID-19 but we can give out basketball 
tickets when we are  
posting a loss of $14 million?   
I realize its advertising, but can’t  
our money be spent better getting  
the US or China to burn our fuel?

A: �In the normal course of business, GLE 
makes all types of commitments to 
run the company successfully and to 
create a favorable reputation, with a 
careful eye on expenses. We made 
a commitment to Northern State 
University and, until that commitment 
renews, we believe it is sound business 
practice to follow through on our word 
and the commitment we made. The 
favorable exposure we’ve received 
from the “GLE Night at NSU” in the 
Aberdeen area over the years has 
been well worth the investment. This 
year, we intentionally scaled back the 
“GLE Night at NSU” to reduce costs 
but the tickets we give away are part 
of the annual support package and 
we chose to hand them out rather 
than have them go to waste. Let’s 
not forget that we now buy more 
corn from producers in the Aberdeen 
area than in Watertown and/or Huron 
areas combined and it is an extremely 
critical and highly competitive market 
for us. The amount spent at the “GLE 
Night at NSU” event would be an 
inconsequential amount compared to 
what it would take to move the needle 
in the US or China ethanol market. 
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A: We are very excited about the project with Summit Carbon Solutions which will reduce our CI 
(carbon intensity) score by nearly 40% and put us within reach of market premiums in other states 
and provinces. Information is available on our website. Also, management has continually explored 
other carbon reduction projects, including wind and solar, and we have quickly learned that these 
projects come with a sizeable price-tag and limited ROI (return on investment).  

Q: �Are the plants investigating 
recovery of CO2 in the larger 
plants?(



Motivated by climate change, several 

states and countries offer financial 

premiums to ethanol companies with 

low carbon footprints. As a leader in the 

renewable fuels industry, Glacial Lakes 

Energy has been seeking ways to reduce 

our carbon intensity (CI) score in order to 

access these premiere markets. 

“Because 99 percent of the ethanol we 

produce goes to markets outside South 

Dakota, in order to remain competitive, 

Glacial Lakes Energy must take steps 

to reduce our carbon intensity score,” 

explains Jim Seurer, Chief Executive 

Officer.

Recently GLE discovered a way to 

dramatically reduce our CI score through 

a partnership with Summit Carbon 

Solutions. Summit Carbon Solutions will 

capture, transport, and permanently and 

safely store carbon dioxide (CO2) emitted 

from GLE facilities during the production 

of ethanol. This will reduce GLE’s CO2 

emissions by 40 percent – an annual 

reduction of 10 million tons of carbon 

dioxide or the equivalent of 2 million 

autos. 

“Creating a more environmentally-

friendly energy source has always been a 

top priority. This is an effective way to do 

this,” Seurer says.

A carbon intensity score or CI value 

is calculated by compiling all the 

carbon emitted along the supply chain. 

Sequestering this CO2 emitted during 

production will greatly reduce each 

production facility’s CI score, which is 

good for the environment and corn 

growers’ pocketbooks because it opens 

the door to premium markets in states 

like California and Washington as well 

as several Canadian provinces. These 

markets can pay as much as 10 percent 

more per gallon.

“GLE is a forward-thinking cooperative,” 

says Mark Schmidt, GLE Board Chairman. 

“Because we focus on industry trends, we 

are able to respond quickly to capture 

more robust markets. In return, that 

benefits our shareholders.”

Currently, GLE plants’ CI scores range 

from 73 to 67 with the California Air 

Resources Board (CARB). Once the CO2 

emissions are sequestered by Summit 

Carbon Solutions, these scores could 

drop by as much as 30 points, which is a 

significant decline. 

“We are extremely proud and excited to 

join with Summit Carbon Solutions on this 

project so we can continue to add value 

by creating clean, safe, and affordable 

energy for the fast growing low-carbon 

fuel markets,” Seurer says.

CO2 capture system construction 

should begin in 2022 and is scheduled 

to be fully operational by 2024. Summit 

Carbon Solutions will fund the project 

with 45Q tax credits and private investors, 

which means GLE’s CO2 emissions will be 

sequestered at no cost.

GLE increases market opportunities by 

reducing carbon emissions 

To learn more,  
visit www.glaciallakesenergy.com
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If 10 percent of Nebraskans fueled up 
their non-flex fuel vehicles with 30 percent 
ethanol, CO2 emissions would decrease 
by 64,000 tons per year. This is according 
to results of a year-long University of 
Nebraska Study, Redefining Renewable 
Fuels, released February 2021.

If these same Nebraskans fueled up 
with E30, the study said it would increase 
ethanol consumption by 18.5 million 
gallons per year.

A result that could have a dramatic and 
positive impact on corn farmers and their 
communities, says Doug Sombke, South 
Dakota Farmers Union President. “This 
could triple the grind easy,” he says. “I get 
a kick out of everyone always talking about 
exporting corn and ethanol. We have the 
largest market for the products right here 
in the U.S. We drive more vehicles than 
anyone.”

Focusing on the higher ethanol blend, 
E30, the study conducted by the university’s 
Department of Chemical and Biomolecular 
Engineering reviewed performance of 24 
non-flex vehicles manufactured between 
2013 and 2015. When fueled with E30, the 
study indicated these vehicles showed “no 
observable negative effects in their overall 
performance.”

The results of the University of Nebraska 
study did not surprise Sombke, because 
in 2016, Glacial Lakes Energy, an ethanol 
production cooperative headquartered 
in Watertown launched a similar study, 
dubbed “The E30 Challenge.” The E30 

Challenge results mirror those of the 

University of Nebraska, explains Glacial 

Lakes Energy, CEO, Jim Seurer.

“Non-flex fuel vehicles are able to 

adapt to the higher oxygen content of 

E30 and there was no effect on vehicle 

performance,” Seurer says. “In fact, 

in most cases, our tests indicated that 

vehicles actually performed better with 

the Premium E30 than they did with E10. 

Engine performance actually improved.”

Since the E30 Challenge began in 2016, 

drivers in Watertown and Aberdeen have 

purchased more than 7 million gallons of 

E30 and driven more than 150 million miles 

with no issues.

The reduction in CO2 emissions was 

the one factor that surprised Seurer when 

he read the results of the University of 

Nebraska study. “This is a huge step. It 

really validates the role ethanol can play.”

Sombke agrees. “The results of this study 

take the benefits of fueling up with higher 

ethanol blends to another level. CO2 was 

not something we had concentrated on.”

Sombke explains that in addition to 

vehicle performance, previous studies have 

been done that show the octane qualities 

of E30 allow it to replace carcinogenic fuel 

additives making tailpipe emissions safer.

With the recent scientific data pointing 

to significant reductions in CO2, 

Sombke and Seurer hope the results of 

this study motivate drivers across the 

Midwest to fuel up with E30. A step some 

South Dakota municipalities have already 

taken.

Results of the E30 Challenge motivated 

all Watertown city vehicles to fuel up 

with E30. And in 2017, Brown County 

Commission voted for the county fleet to 

only use E30. The State of South Dakota 

nearly did the same but opted to fuel only 

the state’s flex-fuel vehicles with E30.

Decisions made by government officials 

can make a big impact. In Nebraska, 

the university study indicated if all state-

owned vehicles fueled up with E30, 

ethanol consumption would increase by 

66,000 gallons and CO2 emissions would 

decrease by 529 tons per year.

 Reviewing this data Seurer says, “Just 

think of the impact if 100 percent of 

Nebraska drivers fueled up with E30, 

ethanol consumption would increase 

to 185 million gallons and drivers could 

reduce CO2 emissions by 640,000 tons.”

“Any state that has an ethanol presence 

should grab on to this study because the 

ethanol industry has such a big economic 

impact on states like South Dakota,” 

Seurer says. “This is a homegrown product 

that we can convert to a higher value 

product and reap the benefits.”
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E30 Safe for  
Non-flex Fuel Vehicles  
& Cuts CO2 Emissions According  
to University of Nebraska Study

“In fact, in most cases, our tests  
indicated that vehicles actually  
performed better with the  
Premium E30 than they did  
with E10. Engine performance  
actually improved.”
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For the latest quarterly financial information, please visit our website at:

www.glaciallakesenergy.com/invest_financial.htm

Stay Up to Date on Your Investment!
Would you like to be kept up-to-date on the latest news about  

Glacial Lakes Energy and the ethanol industry? 

Please send us your email address to receive regular communications, “Like Us” on  
Facebook, or “Follow Us” on Twitter. To be added to our email list, please contact  

Penni Tuttle, Membership Coordinator at ptuttle@glaciallakesenergy.com or 605-882-8480. 

www.glaciallakesenergy.com

Cautionary Statements Regarding Forward-Looking Statements

This document contains 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 valuation 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 achievement. 


