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Who We Are

Forward-Looking Statement
This Annual Report contains “forward-looking
statements” within the meaning of the federal 
securities laws. See the discussion under
“Cautionary Statement Regarding Forward-
Looking Statements” in our 2022 Form 10-K 
for matters to be considered in this regard.

Green Plains is a leading ag-tech company 
using innovative processes to transform 
annually renewable crops into sustainable, 
high-value ingredients.

We are rapidly 
transforming into the 
biorefinery platform of 
the future, harnessing the 
potential of our resources, 
technology and people.

11 Biorefineries
Strategically located throughout 
the United States

330 Million
Bushels of corn processing capacity

Nearly 900
Dedicated employees



Green Plains achieved key milestones in 2022 across all four pillars of our transformation 

– protein, renewable corn oil, sugar and carbon. Maximized Stillage Co-productsTM

technology is installed in five of our plants with 75% of 2023 high-protein production 

volume spoken for already; we have set new records in renewable corn oil extraction for 

the burgeoning renewable diesel industry; we broke ground in Shenandoah, Iowa, on the 

first-of-its-kind commercial-scale dry mill dextrose facility, with potential co-location 

partners and customers already inquiring about collaboration opportunities; we announced 

a partnership to explore synthetic methane production, while continuing to evaluate 

options for carbon capture.

Letter from Our Chief 
Executive Officer

This overview doesn’t even begin to detail the elements 
of all these milestones that make them exciting, or 
their significance to our overall transformation into a 
value-added, customer-facing producer of sustainable 
ingredients that matter. 

Our teams are busy executing on our transformation, 
working hard to continue hitting important targets to 
achieve our 2025 objectives we laid out in 2021. We 
created a transformation office to ensure we maintain 
critical mass, organizing and communicating the required 
initiatives appropriately. We believe this structured 
oversight of our transformation helps enhance shareholder 
value, as it enhances our transformation progress. 

Our 2022 achievements position us to continue executing 
on our vision to maximize the value of Green Plains. 
Each of our critical initiatives are on track, and we are 
increasingly confident that we will achieve our 2024 and 
beyond transformational goals and financial guidance. 

2022 Financial Highlights
Credit to our operations team for achieving a 91% plant 
utilization rate in 2022, our best operational performance 
since 2014. Running our plants efficiently enables us to 
produce more of our higher-value ingredients, adding to 
our financial performance in 2022 and going forward. In 
addition to achieving business milestones, we continued 
to mature our capital structure through the completion 
of a five-year $350 million sustainability-linked revolving 
credit facility tying the financial structure of the company 
to sustainability initiatives we first outlined in our 2020 
Sustainability Report. 

Our 2022 achievements 
position us to continue 
executing on our vision 
to maximize the value 
of Green Plains.



We ended the year with $500.3 million in cash, cash equivalents, 
and restricted cash along with approximately $235 million 
available under our working capital revolver. Our balance sheet 
remains in a solid position as we continue our transformation to 
Green Plains 2.0. Total capex for 2022 was $212 million, the lion’s 
share of which was the buildouts of Fluid Quip Technologies’ 
MSC at Central City, Mount Vernon and Obion. 

To date, we have invested approximately $330 million dollars of 
our shareholders’ capital across our platform in the deployment 
of MSC, including for our turnkey joint venture with Tharaldson 
Ethanol in Casselton, North Dakota, which broke ground in 
2022. We anticipate this MSC deployment to be operational in 
late 2023 or early 2024. 

On Transformation
As I highlighted earlier, we hit our stride in the transformation 
of Green Plains in 2022. We entered 2023 with 330,000 tons 
of high-protein ingredient production capacity and more 
engagement from our customers across species than I’ve seen 
in my 35-year career. In fact, we expanded protein sales to 
customers in North America, South America and Asia Pacific. 

We achieved 60% protein concentration, as fed, at a trial at 
Green Plains Wood River in the second quarter of 2022, using 
the MSC system combined with biological solutions exclusive 
to Green Plains. 

Our MSC systems are the catalyst behind our increased 
renewable corn oil yields, as well, expanding supply of our 
lower-carbon renewable diesel feedstock. 

Our endeavor in protein has set us up well for dextrose and 
we can apply those lessons to optimize the execution of our 
strategy in Shenandoah. We are deploying a truly game-
changing technology that allows a dry mill to convert a portion 
of the starch from a kernel of corn into a dextrose product with 
a lower carbon intensity than dextrose produced at traditional 
wet mill corn processing facilities.

We are building a revolutionary biocampus in Shenandoah, 
on a path to complete our first true biorefinery of the future 
that can separate the high-value protein ingredients and 
convert starch to dextrose, all while sequestering biogenic 
carbon dioxide.

Decarbonization is truly the linchpin of our transformation, 
enhancing opportunities for our sustainable ingredients as we 
attract customers in corn oil, protein and dextrose markets 
looking for low-carbon intensities and environmentally 
responsible suppliers. We continue to explore opportunities 
to decarbonize, including carbon capture and sequestration, 
synthetic methane production and combined heat and 
power systems.

metric tons of carbon reduction 
to date(1)

48.3 Million

281,730,000
pounds of renewable corn oil sold 
in 2022

11 biorefineries, 2 fuel terminals, 

2 Fluid Quip locations, and 

1 corporate office

100%
of corn purchased from 
non-deforested, US-
domestic sources(2)

872,133,000
gallons of renewable biofuel sold in 2022

301,868,000
bushels of corn processed in 2022

2,280,000
tons of animal feed sold in 2022

(1) Estimated CO2 amount to have been 
kept out of the atmosphere due to Green 
Plains-produced low-carbon fuel between 
2007 and 2022. 

(2) Based on compliance with RFS regulations 
(40 CFR § 80.1401), which requires the 
use of “renewable biomass” as an ethanol 
feedstock and by definition means 
that planted crops cannot come from 
deforested land. Additionally, we use U.S. 
corn and have not imported corn from 
international markets where deforestation 
might be prevalent. 



Decarbonization is 
truly the linchpin of 
our transformation, 
enhancing opportunities 
for our sustainable 
ingredients as we 
attract customers in 
corn oil, protein and 
dextrose markets 
looking for low-
carbon intensities 
and environmentally 
responsible suppliers.

Beyond our existing ingredients, new markets are within 
reach for lower-carbon ethanol, such as sustainable 
aviation fuel (SAF). Early in 2023, we announced a joint 
venture with United Airlines and Tallgrass to develop 
a novel Pacific Northwest National Laboratory ketone 
technology for alcohol-to-jet SAF production. The joint 
venture – Blue Blade Energy – is the first of its kind in 
the SAF space, capitalizing on the four key components 
of feedstock, technology, infrastructure and demand. 
Beyond a standard offtake agreement, Green Plains and 
Tallgrass envisioned a true partner that would participate 
in the development of the technology, not simply use the 
fuel. We found that partner in United and are eager to 
develop this novel catalyst together, establishing pilot and 
production facilities in phases. 

In addition to the progress under our transformation 
pillars, we completed our plant modernization and 
upgrade program, returning our platform to full utilization 
rate capability.

To enhance our governance, we put forth a 
recommendation to our shareholders at last year’s annual 
meeting to declassify the Board of Directors. The proposal 
passed overwhelmingly, enhancing shareholder rights 
and demonstrating our commitment to sound corporate 
governance practices. This year’s election will be the first 
to elect board members to one-year terms. 

Looking to the Future 
We’ve entered 2023 with renewed energy, bolstered 
by the significant progress realized in 2022. Thank you 
for the support you’ve given us along the way, and for 
believing as thoroughly as we do in our transformation. 
We look forward to continued progress and increased 
value for you, our shareholders. 

TODD BECKER,



Selected Financial Data
Statement of Operations Data Year Ended December 31,

(in thousands, except per share information) 2022 2021 2020

Revenues $3,662,849 $ 2,827,168 $ 1,923,719
Costs and expenses 3,761,797 2,801,660 2,046,415
Operating income (loss)(1) (98,948) 25,508          (122,696)
Total other income (expense)(2)(3) 247 (68,509) (38,434)
Net loss (103,377) (44,146) (89,654)
Net loss attributable to Green Plains $ (127,218) $ (65,992) $ (108,775)

Earnings per share:
Net loss attributable to Green Plains - basic and diluted $ (2.29) $ (1.41) $ (3.14)

Other Data: (Non-GAAP)

Adjusted EBITDA (unaudited and in thousands) $ (822) $ 87,378 $ 36,748

Balance Sheet Data December 31,

(in thousands) 2022 2021 2020

Cash and cash equivalents $ 444,661 $ 426,220 $ 233,860
Current assets 928,750 1,117,749 642,353
Total assets 2,123,131 2,159,755 1,578,917
Current liabilities 486,922 471,804 452,556
Long-term debt 495,243 514,006 287,299
Total liabilities 1,062,065 1,057,736 802,253
Stockholders’ equity 1,061,066 1,102,019 776,664

The following table reconciles net loss to adjusted EBITDA for the periods indicated:

Year Ended December 31,

(in thousands) 2022 2021 2020

Net loss $ (103,377) $ (44,146) $ (89,654)
Interest expense(3) 32,642 67,144 39,993
Income tax expense (benefit), net of equity method income tax 
expense

4,747 1,845 (43,879)

Depreciation and amortization(4) 92,698 91,952 78,244
EBITDA 26,710 116,795 (15,296)

Other income(2) (27,712) — —
Loss (gain) on sale of assets, net — (29,601) 20,860
Proportional share of EBITDA adjustments to equity  
method investees

180 184 7,093

Noncash goodwill impairment — — 24,091
Adjusted EBITDA $ (822) $ 87,378 $ 36,748

(1) Fiscal year 2022 includes an inventory lower of cost or net realizable value adjustment of $12.3 million. Fiscal year 2021 includes the $29.6 million net gain on sale of assets primarily 
from the sale of the Ord, Nebraska ethanol plant. Fiscal year 2020 includes the goodwill impairment charge of $24.1 million, the $22.4 million loss on sale of assets, net from the sale of 
the Hereford, Texas ethanol plant and the $1.5 million gain from sale of GPCC.

(2) Other income for the fiscal year 2022 includes a grant received from the USDA related to the Biofuel Producer Program of $27.7 million.
(3) Interest expense for fiscal year 2021 includes a loss on extinguishment of convertible notes of $22.1 million and a loss on settlement of convertible notes of $9.5 million.
(4) Excludes the amortization of operating lease right-of-use assets and amortization of debt issuance costs.
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Corporate Information

BOARD OF DIRECTORS EXECUTIVE OFFICERS

WAYNE HOOVESTOL, Chairman
Owner and President
Hoovestol Inc. | Lone Mountain Truck Leasing

JIM ANDERSON(1),(2)

Lead Independent Director
Chief Executive Officer Moly-Cop

FARHA ASLAM(2)

Managing Partner
Crescent House Capital

TODD BECKER
President and Chief Executive Officer
Green Plains Inc. | Green Plains Holdings LLC

EJNAR KNUDSEN
Founder and Chief Executive Officer 
AGR Partners

BRIAN PETERSON(2)

President and Chief Executive Officer 
Whiskey Creek Enterprises

MARTIN SALINAS JR.(1),(3)

Former Chief Financial Officer
Energy Transfer Partners, LP

ALAIN TREUER(3)

Chairman and Chief Executive Officer
Tellac Reuert Partners SA 

KIMBERLY WAGNER(1),(3)

Founder and Managing Partner
TBGD Partners

Member of; (1) Audit Committee, (2) Compensation 
Committee and/or (3) Nominating and Governance 
Committee

TODD BECKER
President and Chief Executive Officer

JIM STARK
Chief Financial Officer

JAMIE HERBERT
Chief Human Resources Officer

PAUL KOLOMAYA
Chief Accounting Officer

MICHELLE MAPES
Chief Legal & Administration Officer and 
Corporate Secretary

PATRICH SIMPKINS
Chief Transformation Officer

GRANT KADAVY
Executive Vice President, 
Commercial Operations

CHRIS OSOWSKI
Executive Vice President, Operations 
& Technology

LESLIE VAN DER MEULEN
Executive Vice President, Product 
Marketing & Innovation

CORPORATE OFFICE

1811 Aksarben Drive
Omaha, NE 68106
402.884.8700
www.gpreinc.com

INVESTOR RELATIONS

PHIL BOGGS
Executive Vice President, 
Investor Relations 
phil.boggs@gpreinc.com

STOCK EXCHANGE LISTING

The Nasdaq Global Market
Stock Ticker Symbol: GPRE

STOCK TRANSFER AGENT

Correspondence should be  
mailed to: 
Computershare
P.O. Box 43006
Providence, RI 02940-3006

Overnight correspondence  
should be mailed to:
Computershare
150 Royall Street, Suite 101
Canton, MA 02021

Shareholder services: 
1.800.962.4284
Investor CentreTM portal:
www.computershare.com/
investor
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