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FORM S-3

REGISTRATION STATEMENT
UNDER
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incorporation or organization) Identification No.)
450 Regency Parkway, Suite 400

Omaha, Nebraska 68114

(402) 884-8700

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Todd A. Becker

President and Chief Executive Officer

Green Plains Renewable Energy, Inc.

450 Regency Parkway, Suite 400

Omaha, Nebraska 68114

(402) 884-8700

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Michelle S. Mapes, Esq.

Green Plains Renewable Energy, Inc.

450 Regency Parkway, Suite 400

Omaha, Nebraska 68114

(402) 884-8700

Jeffrey T. Haughey, Esq.

Husch Blackwell LLP

Wells Fargo Building

1700 Lincoln Street, Suite 4700

Denver, CO 80203

Phone: (303) 749-7200

Approximate date of commencement of proposed sale to the public: From time to time after this Registration Statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  x

Edgar Filing: Green Plains Renewable Energy, Inc. - Form S-3

Table of Contents 2



If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

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
(check one):

Large accelerated filer ¨ Accelerated filer x

Non-accelerated filer ¨ Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be

registered (1)

Proposed

maximum

aggregate

offering price (1)

Amount of

registration fee (2)
Common stock, par value $0.001 per share
Debt securities
Warrants
Total $200,000,000 $200,000,000 $27,280

(1) There is being registered hereunder an indeterminate number of shares of common stock, debt securities and warrants that may be issued
by the registrant at various times and at indeterminate prices, with a total offering price not to exceed $200,000,000. Pursuant to Rule 416
under the Securities Act of 1933, as amended (the �Securities Act�), the securities being registered hereunder include such indeterminate
number of shares of common stock as may be issuable by the registrant with respect to the shares being registered hereunder as a result of
stock splits, stock dividends or similar transactions. The proposed maximum aggregate offering price per class of security will be
determined from time to time by the registrant in connection with the issuance of securities and is not specified as to each class of security
pursuant to General Instruction II.D. of Form S-3.

Pursuant to Rule 457(i) under the Securities Act, the securities being registered hereunder also include:

(a) such indeterminate number of shares of common stock as may be issuable by the registrant upon conversion or exchange of any
common stock, debt securities or warrants issued under this Registration Statement;

(b) such indeterminate principal amount of debt securities as may be issuable by the registrant upon conversion or exchange of any
warrants issued under this Registration Statement. If any debt securities are issued at an original issue discount, then the offering
price shall be in such greater principal amount at maturity as shall result in aggregate gross proceeds to the registrant not to exceed
$200,000,000, less the gross proceeds attributable to any securities previously issued pursuant to this Registration Statement; and
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(c) such indeterminate number of warrants as may be issuable by the registrant upon conversion or exchange of any common stock or
debt securities issued by the registrant under this Registration Statement.

In no event will the aggregate offering price of all securities issued by the registrant from time to time pursuant to this Registration Statement
exceed $200,000,000, excluding accrued interest, if any, on any debt securities issued under this Registration Statement. The securities
registered by the registrant hereunder may be sold separately or with other securities registered hereunder.

(2) Calculated pursuant to Rule 457(o) under the Securities Act. Pursuant to Rule 457(o) and General Instruction II D. to Form S-3, the table
does not specify by each class information as to the amounts to be registered, proposed maximum offering price per unit or proposed
maximum aggregate offering price.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until the Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the Registration
Statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and is
not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST             , 2013

PROSPECTUS

GREEN PLAINS RENEWABLE ENERGY, INC.

$200,000,000

COMMON STOCK

WARRANTS

DEBT SECURITIES

We may, from time to time, issue up to a $200,000,000 aggregate principal amount of common stock, warrants and/or debt securities. The
securities may be offered separately or together, in separate classes or series, in amounts, at prices and on terms to be determined at the time of
the offering. We will specify in an accompanying prospectus supplement the terms of the securities. We may sell these securities directly,
through agents, dealers or underwriters as designated from time to time, or through a combination of these methods. We will set forth the names
of any underwriters or agents in the accompanying prospectus supplement. See �Plan of Distribution.�

Our headquarters are located at 450 Regency Parkway, Suite 400, Omaha, Nebraska 68114. Our common stock is quoted under the symbol
�GPRE� on The NASDAQ Global Market.

Investing in our securities involves risks. See �Risk Factors� on page 4.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

This prospectus may not be used to consummate sales of securities unless it is accompanied by a prospectus supplement.

THE DATE OF THIS PROSPECTUS IS                     , 2013.
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ABOUT THIS PROSPECTUS

This prospectus is part of a Registration Statement on Form S-3 that we filed with the Securities and Exchange Commission (the �SEC�) utilizing
a �shelf� registration process. Under this shelf registration process, we may offer shares of our common stock, as well as various series of debt
securities and warrants, to purchase any of such securities, either individually or in units, in one or more offerings, up to a total dollar amount of
$200,000,000. This prospectus provides you with a general description of the securities we may offer. Each time we offer a type or series of
securities under this prospectus, we will provide a prospectus supplement that will contain more specific information about the terms of those
securities. We may also add, update or change in the prospectus supplement any of the information contained in this prospectus or in the
documents that we have incorporated by reference into this prospectus. We urge you to carefully read this prospectus and any applicable
prospectus supplement, together with the information incorporated by reference herein as described under the headings �Where You Can Find
More Information� and �Incorporation of Documents by Reference� before buying any of the securities being offered.

THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL SECURITIES UNLESS IT IS

ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

You should rely only on the information that we have provided or incorporated by reference in this prospectus, any applicable prospectus
supplement and any related free-writing prospectus that we may authorize to be provided to you. We have not authorized anyone to provide you
with different information. No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in
this prospectus, any applicable prospectus supplement or any related free-writing prospectus that we may authorize to be provided to you. You
must not rely on any unauthorized information or representation. This prospectus is an offer to sell only the securities offered hereby, but only
under circumstances and in jurisdictions where it is lawful to do so. You should assume that the information in this prospectus, any applicable
prospectus supplement or any related free-writing prospectus is accurate only as of the date on the front of the document and that any
information we have incorporated by reference is accurate only as of the date of the document incorporated by reference, regardless of the time
of delivery of this prospectus, any applicable prospectus supplement or any related free-writing prospectus, or any sale of a security.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the
actual documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the
documents referred to herein have been filed, will be filed or will be incorporated by reference as exhibits to the Registration Statement of which
this prospectus is a part, and you may obtain copies of those documents as described below under the heading �Where You Can Find More
Information.�

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

The SEC encourages companies to disclose forward-looking information so that investors can better understand a company�s future prospects and
make informed investment decisions. This prospectus contains such �forward-looking statements� within the meaning of the Private Securities
Litigation Reform Act of 1995. These statements may be made directly in this prospectus, and they may also be made a part of this prospectus
by reference to other documents filed with the SEC, which is known as �incorporation by reference.�

This prospectus contains forward-looking statements based on current expectations that involve a number of risks and uncertainties.
Forward-looking statements generally do not relate strictly to historical or current facts, but rather to plans and objectives for future operations
based upon management�s reasonable estimates of future results or trends, and include statements preceded by, followed by, or that include
words such as �anticipates,� �believes,� �continue,� �estimates,� �expects,� �intends,� �outlook,� �plans,� �predicts,� �may,� �could,� �should,� �will,� and words and
phrases of similar impact, and include, but are not limited to, statements regarding future operating or financial performance, business strategy,
business environment, key trends, and benefits of actual or planned acquisitions. In addition, any statements that refer to expectations,
projections or other characterizations of future
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events or circumstances, including any underlying assumptions, are forward-looking statements. The forward-looking statements are made
pursuant to safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Although we believe that our expectations regarding
future events are based on reasonable assumptions, any or all forward-looking statements in this prospectus may turn out to be incorrect. They
may be based on inaccurate assumptions or may not account for known or unknown risks and uncertainties. Consequently, no forward-looking
statement is guaranteed, and actual future results may vary materially from the results expressed or implied in our forward-looking statements.
The cautionary statements in this prospectus expressly qualify all of our forward-looking statements. In addition, the Company is not obligated,
and does not intend, to update any of its forward-looking statements at any time unless an update is required by applicable securities laws.

Factors that could cause actual results to differ from those expressed or implied in the forward-looking statements include, but are not limited to,
those discussed in �Risk Factors� in this prospectus or in any document incorporated by reference. Specifically, we may experience significant
fluctuations in future operating results due to a number of economic conditions, including, but not limited to, competition in the ethanol and
other industries in which we operate, commodity market risks, financial market risks, counter-party risks, risks associated with changes to
federal policy or regulation, risks related to closing and achieving anticipated results from acquisitions and other risk factors detailed in our
reports filed with the SEC. Actual results may differ from projected results due, but not limited, to unforeseen developments.

In light of these assumptions, risks and uncertainties, the results and events discussed in the forward-looking statements contained in this
prospectus or in any document incorporated by reference might not occur. Investors are cautioned not to place undue reliance on the
forward-looking statements, which speak only as of the date of this prospectus or the date of the document incorporated by reference in this
prospectus. We are not under any obligation, and we expressly disclaim any obligation, to update or alter any forward-looking statements,
whether as a result of new information, future events or otherwise.

OUR BUSINESS

References to �we,� �us,� �our,� �Green Plains,� or the �Company� in this prospectus refer to Green Plains Renewable Energy, Inc., an Iowa corporation,
and its subsidiaries.

We are a leading, vertically-integrated producer, marketer and distributor of ethanol. We focus on generating stable operating margins through
our diversified business segments and risk management strategy. We believe that owning and operating strategically-located assets throughout
the ethanol value chain enables us to mitigate changes in commodity prices and differentiates us from companies focused only on ethanol
production. Today, we have operations throughout the ethanol value chain, beginning upstream with our grain handling and storage operations,
continuing through our ethanol, distillers grains and corn oil production operations and ending downstream with our ethanol marketing,
distribution and blending facilities. The following is our visual presentation of the ethanol value chain:

2
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The ethanol we produce is fuel grade and is an alcohol produced principally from the starch extracted from corn. Today, ethanol comprises
approximately 10% of the U.S. gasoline market and is an economical source of octane and oxygenate for blending into the fuel supply.

Our disciplined risk management strategy is designed to lock in operating margins by forward contracting the primary commodities involved in
or derived from ethanol production: corn, natural gas, ethanol and distillers grains, along with the corn oil extracted prior to the production of
distillers grains. Forward contracting is accomplished through the use of contracts with third parties for physical deliveries of commodities and
the use of financial instruments such as futures. We also seek to maintain an environment of continuous operational improvement to increase our
efficiency and effectiveness as a low-cost producer of ethanol.

We review our operations within the following four separate operating segments:

� Ethanol Production. We are North America�s fourth largest ethanol producer. We operate a total of ten ethanol plants in
Indiana, Iowa, Michigan, Minnesota, Nebraska and Tennessee. We have the capacity at our ten plants to collectively
consume approximately 280 million bushels of corn per year and produce approximately 790 million gallons of ethanol
per year, or mmgy, of ethanol and approximately 2.2 million tons of distillers grains annually.

� Corn Oil Production. We operate corn oil extraction systems at nine of our ethanol plants, with the capacity to produce
approximately 155 million pounds annually. We plan to install corn oil extraction technology at our recently-acquired
Atkinson, Nebraska plant in 2013. The corn oil systems are designed to extract non-edible corn oil, a value-added
product, from the whole stillage process immediately prior to production of distillers grains. Industrial uses for corn oil
include feedstock for biodiesel, livestock feed additives, rubber substitutes, rust preventatives, inks, textiles, soaps and
insecticides.

� Agribusiness. Within our bulk grain business, we have four grain elevators with approximately 5.9 million bushels of
total storage capacity. In June 2013, we acquired a grain elevator in Archer, Nebraska with current storage capacity of
0.2 million bushels; however, we have begun construction of a flat storage facility to add 1.0 million bushels of grain
storage capacity at this location by the 2013 fall harvest. Our ethanol plants have approximately 13.1 million bushels of
additional storage capacity. We believe our bulk grain business provides synergies with our ethanol production segment
as it supplies a portion of the feedstock for our ethanol plants.

� Marketing and Distribution. Our in-house marketing business is responsible for the sale, marketing and distribution of
all ethanol, distillers grains and corn oil produced at our ethanol plants. We also market and provide logistical services
for ethanol and other commodities for third-party producers.

Additionally, our wholly-owned subsidiary, BlendStar LLC, operates eight blending or terminaling facilities with approximately 831 mmgy of
total throughput capacity in seven south central U.S. states. To optimize the value of our assets, we utilize a portion of our railcar fleet to
transport crude oil for third parties. At June 30, 2013, we had 632 railcars deployed for crude oil transportation.

In December 2012, we sold 12 grain elevators located in northwestern Iowa and western Tennessee consisting of approximately 32.6 million
bushels of our grain storage capacity and all of our agronomy and retail petroleum operations. We believe the sale of assets, previously included
in our agribusiness segment, represented an opportunity to maximize shareholder value. We will continue to participate in grain handling and
storage activities through our remaining grain handling assets and future grain storage expansion at or near our ethanol plants.

We intend to continue to take a disciplined approach in evaluating new opportunities related to potential acquisition of additional ethanol plants
by considering whether the plants meet our design, engineering and geographic criteria. In our marketing and distribution segment, our strategy
is to expand our marketing efforts by entering into new or renewal contracts with other ethanol producers and realize additional profit margins
by
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optimizing our commodity logistics. We plan to add up to sixteen million bushels of grain storage capacity around our ethanol plants over the
next two years to take advantage of our current grain handling infrastructure and processing demand. We also intend to pursue opportunities to
develop or acquire additional grain elevators, specifically those located near our ethanol plants. We believe that owning additional grain
handling and storage operations in close proximity to our ethanol plants enables us to strengthen relationships with local corn producers,
allowing us to source corn more effectively and at a lower average cost. We also own approximately 52% of BioProcess Algae LLC, which was
formed to commercialize advanced photo-bioreactor technologies for growing and harvesting algal biomass. We continue to support the
BioProcess Algae joint venture.

Our executive offices are located at 450 Regency Parkway, Suite 400, Omaha, Nebraska 68114, and our telephone number is (402) 884-8700.
Our website is www.gpreinc.com. Information contained on our website is not a part of this prospectus.

RISK FACTORS

Investing in our securities involves a high degree of risk. Before purchasing our securities, you should carefully consider the risks, uncertainties
and forward-looking statements described under �Risk Factors� in Item 1A of our Annual Report on Form 10-K for the year ended December 31,
2012 and in Item 1A of our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2013 and June 30, 2013, as well as information
incorporated by reference into this prospectus, any applicable prospectus supplement or any free-writing prospectus. If any of these risks were to
occur, our business, financial condition, results of operations or stock price could be materially adversely affected. In that event, the value of our
securities could decline, and you could lose part or all of your investment. The risks and uncertainties we describe are not the only ones facing
us. Additional risks not presently known to us or that we currently deem immaterial may also impair our business operations.

USE OF PROCEEDS

We will retain broad discretion over the use of the net proceeds from the sale of our securities offered hereby. Except as described in any
prospectus supplement, we currently anticipate using the net proceeds from the sale of our securities hereby primarily for general corporate
purposes. We may also use a portion of the net proceeds to pay off outstanding indebtedness and/or acquire or invest in complementary
businesses, products and technologies. Although we have no specific agreements, commitments or understandings with respect to any
acquisition, we evaluate acquisition opportunities and engage in related discussions with other companies from time to time.

Pending the use of the net proceeds, we intend to invest the net proceeds in short-term, interest-bearing, investment-grade securities.

RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for each of the periods indicated is as follows:

Six Months

Ended
June 30, Year Ended December 31,

Nine-Month

Transition

Period Ended

December 31,
2013 2012 2011 2010 2009 2008

Ratio of earnings to fixed charges 1.91 1.66 2.69 3.52 2.06 *

* Earnings for the nine months ended December 31, 2008 were inadequate to cover fixed charges.
For the purposes of computing the ratios of earnings to fixed charges, earnings consists of income before income taxes and fixed charges, less
capitalized interest and net income/loss attributable to non-controlling interests. Fixed charges consists of interest charges, both expensed and
capitalized, and amortization of debt issuance costs. We have no outstanding shares of preferred stock.
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THE SECURITIES WE MAY OFFER

The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplements, summarize the material
terms and provisions of the various types of securities that we may offer. We will describe in the applicable prospectus supplement relating to
any securities the particular terms of the securities offered by that prospectus supplement. Accordingly, the terms of the securities may differ
from the terms we have summarized below. We will also include information in the prospectus supplement, where applicable, about material
United States federal income tax considerations relating to the securities and the securities exchange, if any, on which the securities will be
listed.

We may sell from time to time, in one or more offerings:

� common stock;

� warrants to purchase common stock or debt securities of one or more series; and/or

� debt securities.
This prospectus provides you with a general description of the securities we may offer. Each time we offer a type or series of securities under
this prospectus, we will provide a prospectus supplement that will describe the specific amounts, prices and other important terms of the
securities, including, to the extent applicable:

� designation or classification;

� aggregate offering price;

� rates and times of payment of dividends, if any;

� redemption, conversion, exercise, exchange or sinking fund terms, if any;

� ranking;

� liquidation rights;

� restrictive covenants, if any;

� voting or other rights, if any;

� conversion prices, if any; and
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� important United States federal income tax considerations.
The prospectus supplement may also add, update or change information contained in this prospectus or in documents we have incorporated by
reference. However, no prospectus supplement will offer a security that is not registered and described in this prospectus at the time of the
effectiveness of the Registration Statement of which this prospectus forms a part.

This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus supplement.

DESCRIPTION OF COMMON STOCK

We are authorized to issue 75,000,000 shares of common stock, $0.001 par value per share. As of June 30, 2013, approximately 30,198,098
shares of common stock were issued and outstanding, held of record by approximately 2,629 shareholders of record, not including beneficial
holders whose shares are held in names other than their own. As of June 30, 2013, we also had outstanding warrants to purchase 700,000 shares
of common stock and debt convertible into 6,280,000 shares of common stock.

The following descriptions of our common stock and provisions of our Second Amended and Restated Articles of Incorporation and our Second
Amended and Restated Bylaws, as amended, are only summaries. We encourage you to review complete copies of these documents, which have
been filed as exhibits to our periodic reports with the SEC.

5
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Dividends, Voting Rights and Liquidation

Holders of common stock are entitled to one vote for each share held of record on all matters submitted to a vote of the shareholders, and do not
have cumulative voting rights. Holders of common stock are entitled to receive ratably such dividends, if any, as may be declared from time to
time by our board of directors out of funds legally available for dividend payments. Payments of dividends by our subsidiaries to Green Plains
may be restricted by certain debt covenants. On August 21, 2013, our Board of Directors approved an initial quarterly cash dividend of $0.04 per
common share payable on September 26, 2013 to shareholders of record as of September 5, 2013. The Company anticipates declaring a cash
dividend in future quarters on a regular basis; however, future declarations of dividends are subject to Board approval and may be adjusted as
business needs or market conditions change.

All outstanding shares of common stock are fully paid and non-assessable, and the shares of common stock to be issued upon completion of this
offering will be fully paid and non-assessable. The holders of common stock have no preferences or rights of conversion, exchange, pre-emption
or other subscription rights. There are no redemption or sinking fund provisions applicable to the common stock. In the event of any liquidation,
dissolution or winding-up of our affairs, holders of common stock will be entitled to share ratably in our assets that are remaining after payment
or provision for payment of all of our debts and obligations.

Listing

Our common stock is listed under the symbol �GPRE� on The NASDAQ Global Market.

Transfer Agent and Registrar

Computershare Trust Company, N.A., is the transfer agent and registrar for our common stock. Their address is 250 Royall Street, Canton,
Massachusetts 02021, and their telephone number is (800) 962-4284.

Iowa Law and Certain Charter and Bylaw Provisions

The provisions of (1) Iowa law, (2) our Second Amended and Restated Articles of Incorporation, and (3) our Second Amended and Restated
Bylaws, as amended, discussed below could discourage or make it more difficult to accomplish a proxy contest or other change in our
management or the acquisition of control by a holder of a substantial amount of our voting stock. It is possible that these provisions could make
it more difficult to accomplish, or could deter, transactions that shareholders may otherwise consider to be in their best interests or in our best
interests. These provisions are intended to enhance the likelihood of continuity and stability in the composition of our board of directors and in
the policies formulated by the board of directors and to discourage certain types of transactions that may involve an actual or threatened change
of control of us. These provisions are designed to reduce our vulnerability to an unsolicited acquisition proposal. The provisions also are
intended to discourage certain tactics that may be used in proxy fights. Such provisions also may have the effect of preventing changes in our
management.

Iowa Statutory Business Combinations Provision. We are subject to the anti-takeover provisions of Section 490.1110 of the Iowa Business
Corporation Act. In general, Section 490.1110 prohibits a publicly-held Iowa corporation from engaging in a �business combination� with an
�interested shareholder� for a period of three years after the date of the transaction in which the person became an interested shareholder, unless
the business combination is, or the transaction in which the person became an interested shareholder was, approved in a prescribed manner or
another prescribed exception applies. For purposes of Section 490.1110, a �business combination� is defined broadly to include a merger, asset
sale or other transaction resulting in a financial benefit to the interested shareholder, and, subject to certain exceptions, an �interested shareholder�
is a person who, together with his or her affiliates and associates, owns (or within three years prior, did own) 10% or more of the corporation�s
voting stock.
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Classified Board of Directors; Removal of Directors for Cause. Our Second Amended and Restated Articles of Incorporation and Second
Amended and Restated Bylaws provide that our board of directors is divided into three classes, each serving staggered three-year terms ending at
the annual meeting of our shareholders. All directors elected to our classified board of directors will serve until the election and qualification of
their respective successors or their earlier resignation or removal. The board of directors is authorized to create new directorships and to fill such
positions so created and is permitted to specify the class to which any such new position is assigned. The person filling such position would
serve for the term applicable to that class. The board of directors (or its remaining members, even if less than a quorum) is also empowered to
fill vacancies on the board of directors occurring for any reason for the remainder of the term of the class of directors in which the vacancy
occurred. Members of the board of directors may only be removed for cause and only by the affirmative vote of 66 2/3% of our outstanding
voting stock. These provisions are likely to increase the time required for shareholders to change the composition of the board of directors. For
example, in general, at least two annual meetings will be necessary for shareholders to effect a change in a majority of the members of the board
of directors.

Advance Notice Provisions for Shareholder Proposals and Shareholder Nominations of Directors. Our Second Amended and Restated bylaws
provide that, for nominations to the board of directors or for other business to be properly brought by a shareholder before a meeting of
shareholders, the shareholder must first have given timely notice of the proposal in writing to our Secretary. A shareholder�s notice generally
must be delivered not less than 90 days nor more than 120 days prior to the one-year anniversary of the preceding year�s annual meeting;
provided, however, that in the event of a special meeting or the date of the annual meeting is advanced by more than 30 days or delayed by more
than 30 days from the anniversary of the previous year�s annual meeting, notice by the shareholder to be timely must be received by the
Company not earlier than the close of business on the 90th day prior to such meeting and not later than the close of business on the later of the
60th day prior to such meeting or the 10th day following the day on which public disclosure of the date of such meeting is first made. Detailed
requirements as to the form of the notice and information required in the notice are specified in the Second Amended and Restated Bylaws. If it
is determined that business was not properly brought before a meeting in accordance with our bylaw provisions, such business will not be
conducted at the meeting.

Special Meetings of Shareholders. Special meetings of the shareholders may be called only by our Chairman of the Board, Chief Executive
Officer, President, the Board of Directors, or as otherwise allowed under the Iowa Business Corporation Act.

No Shareholder Action by Written Consent. Our Second Amended and Restated Bylaws do not permit our shareholders to act by written consent,
except where otherwise required by the Iowa Business Corporation Act. As a result, any action to be effected by our shareholders must be
effected at a duly called annual or special meeting of the shareholders.

Super-Majority Shareholder Vote Required for Certain Actions. The Iowa Business Corporation Act provides generally that the affirmative vote
of a majority of the shares entitled to vote on any matter is required to amend a corporation�s articles of incorporation or bylaws, unless the
corporation�s articles of incorporation or bylaws, as the case may be, requires a greater percentage. An affirmative vote of 66 2/3% of our
outstanding voting stock is required for any amendment to, or repeal of, our Second Amended and Restated Bylaws by the shareholders. Our
Second Amended and Restated Bylaws may be amended or repealed by a simple majority vote of the Board of Directors.

DESCRIPTION OF WARRANTS

The following description, together with the additional information we may include in any applicable prospectus supplement, summarizes the
material terms and provisions of the warrants that we may offer under this prospectus and the related warrant agreements and warrant
certificates. While the terms summarized below will apply generally to any warrants that we may offer, we will describe the particular terms of
any series of warrants in more detail in the applicable prospectus supplement. Accordingly, the terms of any warrants offered under that
prospectus supplement may differ from the terms described below.
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General

We may issue warrants for the purchase of common stock and/or debt securities in one or more series. We may issue warrants independently or
together with common stock and/or debt securities, and the warrants may be attached to or separate from these securities.

We will evidence each series of warrants by warrant certificates that we will issue under a separate agreement. We may enter into the warrant
agreement with a warrant agent. Each warrant agent will be a bank that we select that has its principal office in the United States and a combined
capital and surplus in an amount as required by applicable law. We will indicate the name and address of the warrant agent in the applicable
prospectus supplement relating to a particular series of warrants.

We will describe in the applicable prospectus supplement the terms of the series of warrants, including:

� the offering price and aggregate number of warrants offered;

� the currency for which the warrants may be purchased;

� if applicable, the designation and terms of the securities with which the warrants are issued and the number if warrants
issued with each such security or each principal amount of such security;

� if applicable, the date on and after which the warrants and the related securities will be separately transferable;

� in the case of warrants to purchase common stock, the number of shares of common stock purchasable upon the exercise of one
warrant and the price at which these shares may be purchased upon such exercise;

� in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon exercise of one warrant
and the price at, and currency in which, this principal amount of debt securities may be purchased upon such exercise;

� the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement and the warrants;

� the terms of any rights to redeem or call the warrants;

� any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;

� the dates on which the right to exercise the warrants will commence and expire;

� the manner in which the warrant agreement and warrants may be modified;

� federal income tax consequences of holding or exercising the warrants;
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� the terms of the securities issuable upon exercise of the warrants; and

� any other specific terms, preferences, rights or limitations of or restrictions on the warrants.
Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon such exercise,
including:

� in the case of warrants to purchase debt securities, the right to receive payments of principal of, or premium, if any, or interest on, the
debt securities purchasable upon exercise or to enforce covenants in the applicable indenture; or

� in the case of warrants to purchase common stock, the right to receive dividends, if any, or, payments upon our liquidation,
dissolution or winding up or to exercise voting rights, if any.

Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement at the exercise price that
we describe in the applicable prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of the
warrants may exercise the warrants at any time up to 5:00 p.m. EST on the expiration date that we set forth in the applicable prospectus
supplement. After the close of business on the expiration date, unexercised warrants will become void.
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Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be exercised together with
specified information, and paying the required amount to the warrant agent in immediately available funds, as provided in the applicable
prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the applicable prospectus supplement the
information that the holder of the warrant will be required to deliver to the warrant agent upon exercise of the warrants.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the corporate trust office of the
warrant agent or any other office indicated in the applicable prospectus supplement, we will issue and deliver the securities purchasable upon
such exercise. If fewer than all of the warrants represented by the warrant certificate are exercised, then we will issue a new warrant certificate
for the remaining amount of warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants may surrender securities
as all or part of the exercise price for warrants.

Enforceability of Rights by Holders of Warrants

Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship of
agency or trust with any holder of any warrant. A single bank or trust company may act as warrant agent for more than one issue of warrants. A
warrant agent will have no duty or responsibility in case of any default by us under the applicable warrant agreement or warrant, including any
duty or responsibility to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the
consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to exercise, and receive the
securities purchasable upon exercise of, its warrants.

DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the
material terms and provisions of the debt securities that we may offer under this prospectus. While the terms we have summarized below will
apply generally to any future debt securities we may offer, we will describe the particular terms of any debt securities that we may offer in more
detail in the applicable prospectus supplement. Accordingly, the terms of any debt securities we offer under that prospectus supplement may
differ from the terms we describe below.

We will issue the senior debt securities under a senior indenture, which we will enter into with a trustee to be named in the senior indenture. We
will issue the subordinated debt securities under a subordinated indenture, which we will enter into with a trustee to be named in the
subordinated indenture. We use the term �indentures� to refer to both senior indentures and the subordinated indentures. The indentures will be
qualified under the Trust Indenture Act. We use the term �debenture trustee� to refer to either a senior trustee or a subordinated trustee, as
applicable.

The following summaries of material provisions of senior debt securities, subordinated debt securities and indentures are subject to, and
qualified in their entirety by reference to, all the provisions of the indenture applicable to a particular series of debt securities. Except as we may
otherwise indicate, the terms of senior indentures and subordinated indentures are identical.

General

We will describe in each prospectus supplement the following terms relating to a series of debt securities, as applicable:

� the title;

� the principal amount being offered, and, if a series, the total amount authorized and the total amount outstanding;

� any limit on the amount that may be issued;
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� whether or not we will issue the series of debt securities in global form, the terms and who the depository will be;

� the maturity date;

� the principal amount due at maturity, and whether the debt securities will be issued with any original issue discount;

� whether and under what circumstances, if any, we will pay additional amounts on any debt securities held by a person who is not a
United States person for tax purposes, and whether we can redeem the debt securities if we have to pay such additional amounts;

� the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will begin to
accrue, the dates interest will be payable and the regular record dates for interest payment dates or the method for determining such
dates;

� whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

� the terms of the subordination of any series of subordinated debt;

� the aggregate amount of indebtedness that would be senior to the subordinated debt and a description of any limitation on the
issuance of such additional senior indebtedness (or a statement that there is no such limitation);

� the place where payments will be made;

� restrictions on transfer, sale or other assignment, if any;

� our right, if any, to defer payment of interest and the maximum length of any such deferral period;

� the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securities pursuant to any
optional redemption provisions;

� provisions for a sinking fund, purchase or other analogous fund, if any;

� the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund provisions or otherwise,
to redeem, or at the holder�s option to purchase, the series of debt securities;

� whether the indenture will restrict our ability to: incur additional indebtedness, issue additional securities, create liens, pay dividends
and make distributions in respect of our capital stock, redeem capital stock, make investments or other restricted payments, sell or
otherwise dispose of assets, engage in transactions with shareholders and affiliates, or effect a consolidation or merger;
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� whether the indenture will require us to maintain any asset ratios or reserves;

� a discussion of any material or special United States federal income tax considerations applicable to the debt securities;

� the procedures for any auction and remarketing, if any;
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