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450 Regency Parkway, Suite 400, Omaha, NE 68114 (402) 884-8700
(Address of principal executive offices, including zip code) (Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

S Yes   £ No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).

S Yes   £ No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer             £      Accelerated filer T      Non-accelerated filer £     Smaller reporting company £

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). 

£ Yes   S No

The number of shares of common stock, par value $0.001 per share, outstanding as of July 27, 2012
was 29,655,466 shares.
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GREEN PLAINS RENEWABLE ENERGY, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(in thousands, except share amounts)

June 30,
December
31,

2012 2011
(unaudited)

ASSETS
Current assets
Cash and cash equivalents $ 120,683 $ 174,988 
Restricted cash 16,159 19,619 
Accounts receivable, net of allowances of $358 and $263, respectively 115,002 106,198 
Inventories 186,253 229,070 
Prepaid expenses and other 4,053 8,610 
Deferred income taxes 2,418 14,828 
Deposits 3,283 5,679 
Derivative financial instruments 40,045 17,428 
Total current assets 487,896 576,420 

Property and equipment, net of accumulated depreciation of
$152,206 and $125,798, respectively 765,784 776,789 
Goodwill 40,877 40,877 
Other assets 28,192 26,742 
Total assets $ 1,322,749 $ 1,420,828 
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities
Accounts payable $ 105,210 $ 172,328 
Accrued and other liabilities 27,891 29,825 
Unearned revenue 5,893 15,453 
Short-term notes payable and other borrowings 133,237 69,599 
Current maturities of long-term debt 75,032 73,760 
Total current liabilities 347,263 360,965 

Long-term debt 470,519 493,407 
Deferred income taxes 37,376 55,970 
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Other liabilities 4,777 5,129 
Total liabilities 859,935 915,471 

Stockholders' equity
Common stock, $0.001 par value; 75,000,000 shares authorized;
36,855,466 and 36,413,611 shares issued, and 29,655,466
and 32,913,611 shares outstanding, respectively 37 36 
Additional paid-in capital 442,722 440,469 
Retained earnings 75,519 95,761 
Accumulated other comprehensive income (loss) 10,107 (2,953)
Treasury stock, 7,200,000 and 3,500,000 shares, respectively (65,808) (28,201)
Total Green Plains stockholders' equity 462,577 505,112 
Noncontrolling interests 237 245 
Total stockholders' equity 462,814 505,357 
Total liabilities and stockholders' equity $ 1,322,749 $ 1,420,828 

See accompanying notes to the consolidated financial statements.
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GREEN PLAINS RENEWABLE ENERGY, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

(unaudited and in thousands, except per share amounts)

Three Months Ended

June 30,

Six Months Ended

June 30,
2012 2011 2012 2011

Revenues $ 870,356 $ 861,576 $ 1,645,750 $ 1,673,903 
Cost of goods sold 852,222 826,314 1,618,846 1,601,018 
Gross profit 18,134 35,262 26,904 72,885 
Selling, general and administrative expenses 19,217 17,474 39,078 35,102 
Operating income (loss) (1,083) 17,788 (12,174) 37,783 
Other income (expense)
Interest income 58 72 99 164 
Interest expense (9,842) (9,867) (18,909) (17,999)
Other, net (832) (122) (1,411) (186)
Total other expense (10,616) (9,917) (20,221) (18,021)
Income (loss) before income taxes (11,699) 7,871 (32,395) 19,762 
Income tax expense (benefit) (4,145) 2,852 (12,145) 7,212 
Net income (loss) (7,554) 5,019 (20,250) 12,550 
Net (income) loss attributable to noncontrolling interests 4 (37) 8 172 
Net income (loss) attributable to Green Plains $ (7,550) $ 4,982 $ (20,242) $ 12,722 

Earnings per share:
Income (loss) attributable to Green Plains stockholders - basic $ (0.25) $ 0.14 $ (0.65) $ 0.35 
Income (loss) attributable to Green Plains stockholders - diluted $ (0.25) $ 0.14 $ (0.65) $ 0.34 
Weighted average shares outstanding:
Basic 29,614 36,415 30,926 36,308 
Diluted 29,614 42,953 30,926 42,858 
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See accompanying notes to the consolidated financial statements.
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GREEN PLAINS RENEWABLE ENERGY, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(unaudited and in thousands)

Three Months Ended

June 30,

Six Months Ended

June 30,
2012 2011 2012 2011

Net income (loss) $ (7,554) $ 5,019 $ (20,250) $ 12,550 
Other comprehensive income (loss), net of tax:
Unrealized gains (losses) on derivatives arising during period, net
of tax (expense) benefit of $(7,116), $3,193, $(7,106) and $6,264,
respectively 11,857 (5,479) 11,935 (9,961)
Reclassification of realized losses on derivatives included in net
income (loss), net of tax benefit of $(858), $2,425, $669 and $2,895
respectively (1,430) 4,161 1,125 4,603 
Other comprehensive income (loss) 10,427 (1,318) 13,060 (5,358)
Comprehensive income (loss) 2,873 3,701 (7,190) 7,192 
Comprehensive loss attributable to noncontrolling interests 4 (37) 8 172 
Comprehensive income (loss) attributable to Green Plains $ 2,877 $ 3,664 $ (7,182) $ 7,364 

See accompanying notes to the consolidated financial statements.
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GREEN PLAINS RENEWABLE ENERGY, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited and in thousands)

Six Months Ended

June 30,
2012 2011

Cash flows from operating activities:
Net income (loss) $ (20,250) $ 12,550 
Adjustments to reconcile net income (loss) to net cash
used by operating activities:
Depreciation and amortization 26,417 24,037 
Amortization of debt issuance costs 1,553 1,188 
Deferred income taxes (10,627) 1,260 
Stock-based compensation expense 2,112 1,829 
Undistributed equity in loss of affiliates 1,411 186 
Allowance for doubtful accounts 95 91 
Changes in operating assets and liabilities before
effects of business combinations:
Accounts receivable (8,815) (296)
Inventories 43,195 30,592 
Deposits 2,396 1,009 
Derivative financial instruments (3,325) (18,613)
Prepaid expenses and other assets 4,557 (1,259)
Accounts payable and accrued liabilities (69,152) (61,302)
Unearned revenues (9,559) (10,664)
Other (424) (203)
Net cash used by operating activities (40,416) (19,595)
Cash flows from investing activities:
Purchases of property and equipment (14,404) (27,045)
Acquisition of businesses, net of cash acquired (1,490) (8,418)
Other (5,771) (797)
Net cash used by investing activities (21,665) (36,260)
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Cash flows from financing activities:
Proceeds from the issuance of long-term debt 34,000 95,239 
Payments of principal on long-term debt (55,680) (133,434)
Proceeds from short-term borrowings 1,538,854 1,687,275 
Payments on short-term borrowings (1,501,905) (1,689,456)
Payments for repurchase of common stock (10,445)  -
Change in restricted cash 3,460 (1)
Payments of loan fees (301) (674)
Other (207) 104 
Net cash provided (used) by financing activities 7,776 (40,947)
Net change in cash and cash equivalents (54,305) (96,802)
Cash and cash equivalents, beginning of period 174,988 233,205 
Cash and cash equivalents, end of period $ 120,683 $ 136,403 

Continued on the following page
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GREEN PLAINS RENEWABLE ENERGY, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited and in thousands)

Continued from the previous page
Six Months Ended

June 30,
2012 2011

Supplemental disclosures of cash flow:
Cash paid for income taxes $ 457 $ 52 
Cash paid for interest $ 17,085 $ 18,105 
Supplemental noncash investing and financing activities:
Assets acquired in acquisitions and mergers $ 1,590 $ 63,452 
Less: liabilities assumed (100) (55,034)
Net assets acquired $ 1,490 $ 8,418 
Short-term note payable issued to repurchase common stock $ 27,162 $  -

See accompanying notes to the consolidated financial statements.
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GREEN PLAINS RENEWABLE ENERGY, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(unaudited)

1.  BASIS OF PRESENTATION, DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

References to the Company

References to “Green Plains” or the “Company” in the consolidated financial statements and in these notes to the
consolidated financial statements refer to Green Plains Renewable Energy, Inc., an Iowa corporation, and its
subsidiaries.

Consolidated Financial Statements

The consolidated financial statements include the accounts of the Company, its wholly-owned subsidiaries and entities
which it controls. All significant intercompany balances and transactions have been eliminated on a consolidated basis
for reporting purposes. Unconsolidated entities are included in the financial statements on an equity basis. Certain
amounts previously reported have been reclassified to conform to the current period presentation. Results for the
interim periods presented are not necessarily indicative of results to be expected for the entire year.

The accompanying unaudited consolidated financial statements have been prepared in conformity with U.S. generally
accepted accounting principles, or GAAP, for interim financial information and the instructions to Form 10-Q and
Article 10 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by
GAAP for complete financial statements. The financial statements should be read in conjunction with the Company’s
annual report filed on Form 10-K for the year ended December 31, 2011.

The unaudited financial information reflects all adjustments which are, in the opinion of management, necessary for a
fair presentation of the results of operations, financial position and cash flows for the periods presented. The
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adjustments are of a normal recurring nature, except as otherwise noted.

Use of Estimates in the Preparation of Consolidated Financial Statements

The preparation of consolidated financial statements in conformity with GAAP requires management to make certain
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Description of Business

Green Plains is North America’s fourth largest ethanol producer. The Company markets and distributes approximately
one billion gallons of ethanol on an annual basis, including production from its nine ethanol plants. The Company also
markets corn oil and distillers grains produced at its ethanol plants. Additionally, the Company owns and operates
grain handling and storage assets and provides complementary agronomy services to local grain producers through its
agribusiness segment. The Company owns and operates nine blending and terminaling facilities with approximately
625 million gallons per year, or mmgy, of total throughput capacity. The Company is a partner in a joint venture that
was formed to commercialize advanced photo-bioreactor technologies for the growing and harvesting of algal
biomass.

Revenue Recognition

The Company recognizes revenue when all of the following criteria are satisfied: persuasive evidence of an
arrangement exists; risk of loss and title transfer to the customer; the price is fixed and determinable; and collectability
is reasonably assured.

For sales of ethanol, distillers grains and other commodities by the Company’s marketing business, revenue is
recognized when title to the product and risk of loss transfer to an external customer. Revenues related to marketing
operations for third parties are recorded on a gross basis in the consolidated financial statements as the Company takes
title to the product and assumes risk of loss. Unearned revenue is reflected on the consolidated balance sheets for
goods in transit for which the Company has received payment and title has not been transferred to the customer.
Revenues from the Company’s biofuel terminal operations, which include ethanol transload and splash blending
services, are recognized as these services

7
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are rendered.

The Company routinely enters into fixed-price, physical-delivery ethanol sales agreements. In certain instances, the
Company intends to settle the transaction by open market purchases of ethanol rather than by delivery from its own
production. These transactions are reported net as a component of revenues. Revenues also include realized gains and
losses on related derivative financial instruments, ineffectiveness on cash flow hedges, and reclassifications of realized
gains and losses on effective cash flow hedges from accumulated other comprehensive income (loss).

Sales of agricultural commodities, fertilizers and other similar products are recognized when title to the product and
risk of loss transfer to the customer, which is dependent on the agreed upon sales terms with the customer. These sales
terms provide for passage of title either at the time shipment is made or at the time the commodity has been delivered
to its destination and final weights, grades and settlement prices have been agreed upon with the customer. Revenues
related to grain merchandising are presented gross in the statements of operations with amounts billed for shipping
and handling included in revenues and also as a component of cost of goods sold. Revenues from grain storage are
recognized as services are rendered.

Cost of Goods Sold

Cost of goods sold includes costs for direct labor, materials and certain plant overhead costs. Direct labor includes all
compensation and related benefits of non-management personnel involved in the operation of the Company’s ethanol
plants. Grain purchasing and receiving costs, other than labor costs for grain buyers and scale operators, are also
included in cost of goods sold. Direct materials consist of the costs of corn feedstock, denaturant, and process
chemicals. Corn feedstock costs include unrealized gains and losses on related derivative financial instruments not
designated as cash flow hedges, inbound freight charges, inspection costs and transfer costs. Corn feedstock costs also
include realized gains and losses on related derivative financial instruments, ineffectiveness on cash flow hedges, and
reclassifications of realized gains and losses on effective cash flow hedges from accumulated other comprehensive
income (loss). Plant overhead costs primarily consist of plant utilities, plant depreciation and outbound freight
charges. Shipping costs incurred directly by the Company, including railcar lease costs, are also reflected in cost of
goods sold.

The Company uses exchange-traded futures and options contracts to minimize the effects of changes in the prices of
agricultural commodities on its agribusiness segment’s grain inventories and forward purchase and sales contracts.
Exchange-traded futures and options contracts are valued at quoted market prices. Grain inventories, forward purchase
contracts and forward sale contracts in the agribusiness segment are valued at market prices, where available, or other
market quotes adjusted for differences, primarily transportation, between the exchange-traded market and the local
markets on which the terms of the contracts are based. Changes in the fair value of grain inventories, forward purchase
and sale contracts, and exchange-traded futures and options contracts in the agribusiness segment, are recognized in
earnings as a component of cost of goods sold. These contracts are predominantly settled in cash. The Company is
exposed to loss in the event of non-performance by the counter-party to forward purchase and forward sales contracts.
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Derivative Financial Instruments

To minimize the risk and the effects of the volatility of commodity price changes primarily related to corn, ethanol
and natural gas, the Company uses various derivative financial instruments, including exchange-traded futures, and
exchange-traded and over-the-counter options contracts. The Company monitors and manages this exposure as part of
its overall risk management policy. As such, the Company seeks to reduce the potentially adverse effects that the
volatility of these markets may have on its operating results. The Company may take hedging positions in these
commodities as one way to mitigate risk. While the Company attempts to link its hedging activities to purchase and
sales activities, there are situations in which these hedging activities can themselves result in losses.

By using derivatives to hedge exposures to changes in commodity prices, the Company has exposures on these
derivatives to credit and market risk. The Company is exposed to credit risk that the counterparty might fail to fulfill
its performance obligations under the terms of the derivative contract. The Company minimizes its credit risk by
entering into transactions with high quality counterparties, limiting the amount of financial exposure it has with each
counterparty and monitoring the financial condition of its counterparties. Market risk is the risk that the value of the
financial instrument might be adversely affected by a change in commodity prices or interest rates. The Company
manages market risk by incorporating monitoring parameters within its risk management strategy that limit the types
of derivative instruments and derivative strategies the Company uses, and the degree of market risk that may be
undertaken by the use of derivative instruments.

8
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The Company evaluates its contracts that involve physical delivery to determine whether they may qualify for the
normal purchases or normal sales exemption and are expected to be used or sold over a reasonable period in the
normal course of business. Any contracts that do not meet the normal purchase or sales criteria are recorded at fair
value with the change in fair value recorded in operating income unless the contracts qualify for, and the Company
elects, hedge accounting treatment.

Certain qualifying derivatives within the ethanol production segment are designated as cash flow hedges. Prior to
entering into cash flow hedges, the Company evaluates the derivative instrument to ascertain its effectiveness. For
cash flow hedges, any ineffectiveness is recognized in current period results, while other unrealized gains and losses
are reflected in accumulated other comprehensive income until gains and losses from the underlying hedged
transaction are realized. In the event that it becomes probable that a forecasted transaction will not occur, the
Company would discontinue cash flow hedge treatment, which would affect earnings. These derivative financial
instruments are recognized in current assets or other current liabilities at fair value.

The Company hedges its exposures to changes in the value of ethanol inventory and designates certain qualifying
derivatives as fair value hedges. The carrying amount of the hedged inventory is adjusted through current period
results for changes in the fair value arising from changes in ethanol prices.  Any ineffectiveness is recognized in
current period results to the extent that the change in the fair value of the inventory is not offset by the change in the
fair value of the derivative.

Recent Accounting Pronouncements

Effective January 1, 2012, the Company adopted the third phase of amended guidance in ASC Topic 820, Fair Value
Measurements and Disclosures. The amended guidance clarifies the application of existing fair value measurement
requirements and requires additional disclosure for Level 3 measurements regarding the sensitivity of fair value to
changes in unobservable inputs and any interrelationships between those inputs. The Company currently is not
impacted by the additional disclosure requirements as it does not have any recurring Level 3 measurements.

Effective January 1, 2012, the Company adopted the amended guidance in ASC Topic 220, Comprehensive Income.
This accounting standards update is aimed at increasing the prominence of other comprehensive income in the
financial statements by eliminating the option to present other comprehensive income in the statement of stockholders’
equity. The Company has elected to present net income and other comprehensive income in two separate but
consecutive statements. The updated presentation, which has been implemented retroactively for all comparable
periods presented, did not impact the Company’s financial position or results of operations.

            Effective January 1, 2012, the Company adopted the amended guidance in ASC Topic 350, Intangibles –
Goodwill and Other. The amended guidance permits an entity to first assess qualitative factors to determine whether it
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is more likely than not that the fair value of a reporting unit is less than its carrying amount as a basis for determining
whether it is necessary to perform the two-step goodwill impairment test. The amended guidance did not impact the
Company’s disclosure or reporting requirements.

2.  FAIR VALUE DISCLOSURES

The following methods, assumptions and valuation techniques were used in estimating the fair value of the Company’s
financial instruments:

Level 1 – unadjusted quoted prices in active markets for identical assets or liabilities that the Company has the ability
to access at the measurement date. Level 1 unrealized gains and losses on commodity derivatives relate to
exchange-traded open trade equity and option values in the Company’s brokerage accounts.

Level 2 – directly or indirectly observable inputs such as quoted prices for similar assets or liabilities in active markets
other than quoted prices included within Level 1; quoted prices for identical or similar assets in markets that are not
active; and other inputs that are observable or can be substantially corroborated by observable market data by
correlation or other means. Grain inventories held for sale in the agribusiness segment are valued at nearby futures
values, plus or minus nearby basis levels.

Level 3 – unobservable inputs that are supported by little or no market activity and that are a significant component of
the fair value of the assets or liabilities. The Company currently does not have any recurring Level 3 financial
instruments.

9
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There have been no changes in valuation techniques and inputs used in measuring fair value. The following tables set
forth the Company’s assets and liabilities by level that were accounted for the periods indicated (in thousands):

Fair Value Measurements at June 30, 2012
Quoted
Prices in
Active
Markets
for
Identical
Assets

Significant
Other
Observable
Inputs

Reclassification
for Balance
Sheet

(Level 1) (Level 2) Presentation Total
Assets
Cash and cash equivalents $ 120,683 $  - $  - $ 120,683 
Restricted cash 18,359  -  - 18,359 
Margin deposits 18,594  - (18,594)  -
Inventories carried at market  - 61,985  - 61,985 
Unrealized gains on derivatives 31,596 13,862 (5,413) 40,045 
Total assets measured at fair value $ 189,232 $ 75,847 $ (24,007) $ 241,072 
Liabilities
Unrealized losses on derivatives $ 24,095 $ 10,075 $ (24,007) $ 10,163 
Other 65  -  - 65 
Total liabilities measured at fair value $ 24,160 $ 10,075 $ (24,007) $ 10,228 

Fair Value Measurements at December 31, 2011
Quoted
Prices in
Active
Markets
for
Identical
Assets

Significant
Other
Observable
Inputs

Reclassification
for Balance
Sheet

(Level 1) (Level 2) Presentation Total
Assets
Cash and cash equivalents $ 174,988 $  - $  - $ 174,988 
Restricted cash 21,820  -  - 21,820 
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Inventories carried at market  - 112,948  - 112,948 
Unrealized gains on derivatives 15,710 6,010 (4,292) 17,428 
Total assets measured at fair value $ 212,518 $ 118,958 $ (4,292) $ 327,184 
Liabilities
Unrealized losses on derivatives $ 2,828 $ 5,287 $ (2,698) $ 5,417 
Margin deposits 1,594  - (1,594)  -
Inventory financing arrangements  - 8,894  - 8,894 
Other 71  -  - 71 
Total liabilities measured at fair value $ 4,493 $ 14,181 $ (4,292) $ 14,382 

The Company believes the fair value of its debt approximates book value, which was $678.8 million and $636.8
million at June 30, 2012 and December 31, 2011, respectively. The Company also believes the fair value of its
accounts receivable and accounts payable approximate book value, which were $115.0 million and $105.2 million,
respectively, at June 30, 2012 and $106.2 million and $172.3 million, respectively, at December 31, 2011.

            Although the Company currently does not have any Level 3 financial measurements, the fair values of the
tangible assets and goodwill acquired in previous reporting periods represent Level 3 measurements and were derived
using a combination of the income approach, the market approach and the cost approach as considered appropriate for
the specific assets being valued.

3.  SEGMENT INFORMATION

Company management reviews financial and operating performance in the following four separate operating
segments: (1) production of ethanol and distillers grains, collectively referred to as ethanol production, (2) corn oil
production, (3) grain warehousing and marketing, as well as sales and related services of agronomy and petroleum
products, collectively referred

10
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to as agribusiness, and (4) marketing and distribution of Company-produced and third-party ethanol, distillers grains
and corn oil, and the operation of blending and terminaling facilities, collectively referred to as marketing and
distribution. Selling, general and administrative expenses, primarily consisting of compensation of corporate
employees, professional fees and overhead costs not directly related to a specific operating segment, are reflected in
the table below as corporate activities.

During the normal course of business, the Company enters into transactions between segments. Examples of these
intersegment transactions include, but are not limited to, the ethanol production segment selling ethanol to the
marketing and distribution segment and the agribusiness segment selling grain to the ethanol production segment.
These intersegment activities are recorded by each segment at prices approximating market and treated as if they are
third-party transactions. Consequently, these transactions impact segment performance. However, revenues and
corresponding costs are eliminated in consolidation and do not impact the Company’s consolidated results.

The following are certain financial data for the Company’s operating segments for the periods indicated (in thousands):

Three Months Ended

June 30,

Six Months Ended

June 30,
2012 2011 2012 2011

Revenues:
Ethanol production
Revenues from external customers $ 50,776 $ 27,181 $ 96,133 $ 62,301 
Intersegment revenues 416,114 516,360 828,934 949,043 
Total segment revenues 466,890 543,541 925,067 1,011,344 
Corn oil production
Revenues from external customers 7  - 516 1,071 
Intersegment revenues 15,463 10,520 28,474 13,771 
Total segment revenues 15,470 10,520 28,990 14,842 
Agribusiness
Revenues from external customers 101,782 75,040 174,606 138,894 
Intersegment revenues 39,068 50,549 84,470 100,813 
Total segment revenues 140,850 125,589 259,076 239,707 
Marketing and distribution
Revenues from external customers 717,791 759,355 1,374,495 1,471,637 
Intersegment revenues 124 164 191 276 
Total segment revenues 717,915 759,519 1,374,686 1,471,913 
Revenues including intersegment activity 1,341,125 1,439,169 2,587,819 2,737,806 
Intersegment eliminations (470,769) (577,593) (942,069) (1,063,903)
Revenues as reported $ 870,356 $ 861,576 $ 1,645,750 $ 1,673,903 
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Three Months Ended

June 30,

Six Months Ended

June 30,
2012 2011 2012 2011

Gross profit (loss):
Ethanol production $ (6,875) $ 15,721 $ (16,910) $ 39,034 
Corn oil production 9,405 6,365 17,340 8,456 
Agribusiness 8,599 6,187 14,845 12,203 
Marketing and distribution 6,603 5,589 10,790 12,263 
Intersegment eliminations 402 1,400 839 929 

$ 18,134 $ 35,262 $ 26,904 $ 72,885 
Operating income (loss):
Ethanol production $ (11,034) $ 11,708 $ (24,914) $ 31,243 
Corn oil production 9,351 6,339 17,200 8,408 
Agribusiness 2,398 812 3,067 1,783 
Marketing and distribution 2,874 2,517 3,384 5,156 
Intersegment eliminations 402 1,410 873 954 
Corporate activities (5,074) (4,998) (11,784) (9,761)

$ (1,083) $ 17,788 $ (12,174) $ 37,783 

The following table sets forth revenues by product line for the periods indicated (in thousands):

Three Months Ended

June 30,

Six Months Ended

June 30,
2012 2011 2012 2011

Revenues:
Ethanol $ 632,088 $ 664,138 $ 1,215,057 $ 1,318,622 
Corn oil 15,632 10,520 28,786 14,843 
Distillers grains 98,936 105,952 199,531 193,225 
Grain 74,704 49,700 138,923 104,988 
Agronomy products 25,200 23,690 32,318 31,147 
Other 23,796 7,576 31,135 11,078 

$ 870,356 $ 861,576 $ 1,645,750 $ 1,673,903 
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The following are total assets for our operating segments for the periods indicated (in thousands):

June 30,
December
31,

2012 2011
Total assets:
Ethanol production $ 842,722 $ 879,500 
Corn oil production 25,005 24,601 
Agribusiness 169,139 233,201 
Marketing and distribution 213,743 181,466 
Corporate assets 94,881 121,429 
Intersegement eliminations (22,741) (19,369)

$ 1,322,749 $ 1,420,828 
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4.  INVENTORIES

Inventories are carried at the lower of cost or market, except grain held for sale, which is valued at market value.
During the six months ended June 30, 2012, the Company recorded a $0.2 million lower of cost or market adjustment
in cost of goods sold within the ethanol production segment. The components of inventories are as follows (in
thousands):

June
30,

December
31,

2012 2011
Finished goods $
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