LAND O’LAKES, INC.
CONSOLIDATED BALANCE SHEETS

June 30, December 31,
2016 2015

(Unaudited)
($ in thousands)

ASSETS

Current assets:
Cash and cash equivalents $ 105,114 $ 341,113
Receivables, net 2,195,612 1,575,528
Inventories 1,991,131 2,083,101
Prepaid assets 157,272 1,625,408
Other current assets 61,434 33,015
Total current assets 4,510,563 5,658,165
Investments 298,615 297,999
Property, plant and equipment, net 1,104,624 1,075,858
Goodwill 498,097 494,666
Other intangibles, net 459,755 267,669
Other assets 204,373 205,608
Total assets $ 7,076,027 $ 7,999,965

LIABILITIES AND EQUITIES
Current liabilities:

Notes and short-term obligations $ 610,019 $ 114,660
Current portion of long-term debt 169,486 166,128
Accounts payable 1,475,678 1,593,405
Customer advances 334,156 1,839,896
Accrued liabilities 718,102 632,354
Patronage refunds and other member equities payable 80,667 93,672
Total current liabilities 3,388,108 4,440,115
Long-term debt 872,104 881,111
Employee benefits and other liabilities 563,701 540,158
Commitments and contingencies — —
Equities:
Capital stock 795 804
Series A Cumulative Redeemable Preferred Stock 307,817 195,384
Member equities 1,042,388 1,103,225
Accumulated other comprehensive loss (228,661) (226,314)
Retained earnings 769,642 702,997
Total Land O'Lakes, Inc. equity 1,891,981 1,776,096
Noncontrolling interests 360,133 362,485
Total equities 2,252,114 2,138,581

Total liabilities and equities $ 7,076,027 $ 7,999,965




