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CONSOLIDATED FIVE-YEAR SUMMARY OF SELECTED FINANCIAL DATA 
AgCountry Farm Credit Services, ACA

(dollars in thousands)

As of December 31 2017 2016 2015 2014 2013 

Statement of Condition Data

Loans 7,084,093$     5,049,534$     4,811,872$     4,518,880$     4,202,521$     

Allowance for loan losses 15,818            14,284            13,394            16,458            15,741            

Net loans 7,068,275       5,035,250       4,798,478       4,502,422       4,186,780       

Finance leases held for sale --                     70,356            --                     --                     --                     

Net loans 7,068,275       5,105,606       4,798,478       4,502,422       4,186,780       

Investment in AgriBank, FCB 156,408          111,196          109,986          100,562          104,690          

Investment securities 7,059              7,059              7,059              7,059              2,756              

Other property owned 115                 --                     --                     --                     --                     

Other assets 211,024          238,609          277,815          292,542          256,270          

Total assets 7,442,881$     5,462,470$     5,193,338$     4,902,585$     4,550,496$     

Obligations with maturities of one year or less 108,523$        4,293,754$     4,109,096$     3,901,460$     3,637,431$     

Obligations with maturities greater than one year 5,758,089       --                     --                     --                     --                     

Total liabilities 5,866,612       4,293,754       4,109,096       3,901,460       3,637,431       

Capital stock and participation certificates 12,451            7,370              7,516              7,621              8,065              

Additional paid-in capital 304,385          --                     --                     --                     --                     

Unallocated surplus 1,263,212       1,161,346       1,076,726       993,504          905,000          

Accumulated other comprehensive loss (3,779)             --                     --                     --                     --                     

Total members' equity 1,576,269       1,168,716       1,084,242       1,001,125       913,065          

Total liabilities and members' equity 7,442,881$     5,462,470$     5,193,338$     4,902,585$     4,550,496$     

For the year ended December 31 2017 2016 2015 2014 2013 

Statement of Income Data

Net interest income 165,129$        131,193$        120,906$        120,589$        109,573$        

Provision for (reversal of) credit losses 3,053              4,088              (1,235)             828                 (553)                

Other expenses, net 29,208            21,485            23,919            19,257            18,729            

Net income 132,868$        105,620$        98,222$          100,504$        91,397$          

Key Financial Ratios

For the Year

Return on average assets 2.1% 2.0% 2.0% 2.2% 2.2% 

Return on average members' equity 9.7% 9.4% 9.5% 10.5% 10.5% 

Net interest income as a percentage of average earning assets 2.7% 2.6% 2.7% 2.8% 2.8% 

Net charge-offs (recoveries) as a percentage of average loans 0.0% 0.1% 0.0% 0.0% (0.1%)

At Year End

Members' equity as a percentage of total assets 21.2% 21.4% 20.9% 20.4% 20.1% 

Allowance for loan losses as a percentage of loans 0.2% 0.3% 0.3% 0.4% 0.4% 

Capital ratios effective beginning January 1, 2017:

Permanent capital ratio 17.3% N/A N/A N/A N/A

Common equity tier 1 ratio 17.2% N/A N/A N/A N/A

Tier 1 capital ratio 17.2% N/A N/A N/A N/A

Total capital ratio 17.5% N/A N/A N/A N/A

Tier 1 leverage ratio 19.7% N/A N/A N/A N/A

Capital ratios effective prior to 2017:

Permanent capital ratio N/A 17.2% 16.6% 16.2% 15.8% 

Total surplus ratio N/A 17.1% 16.5% 16.0% 15.7% 

Core surplus ratio N/A 17.1% 16.5% 16.0% 15.7% 

Net Income Distributed

Patronage distributions payable to members 34,530$          21,000$          15,000$          12,000$          10,600$           
 

The patronage distribution to members accrued for the year ended December 31, 2017, is distributed in cash during the first quarter of 2018. The 
patronage distributions accrued for the years ended December 31, 2016, 2015, 2014, and 2013, were distributed in cash during the first quarter of the 
subsequent year. 
 

See Note 8 for an explanation of changes to capital ratios in the chart above. 
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Cattle: Cattle on feed inventories remain above prior year levels and placements continue to reflect the larger cattle inventory. However, the pace of beef 
cow and heifer slaughter suggests that the rate of expansion may have slowed during 2017. Prices across the cattle complex appear to have peaked and 
were under pressure during the fourth quarter. Higher beef exports through October 2017 resulted in year-to-date 2017 export growth of 14.3% above the 
prior year. Cattle prices for the first half of 2018 are expected to be 7.3% lower than the first half of 2017 based on seasonally higher beef production. 
 
Hogs: The December Quarterly Hogs and Pigs report shows the market hog inventory at 67.1 million head, up 2% from prior year but down slightly from last 
quarter. The breeding inventory at 6.2 million head was also up 1% from prior year and quarter. The total hogs and pig inventory at 73.2 million head is up 
2% from a year ago, though down slightly from last quarter. 
 
The September to November 2017 pig crop, at 33.4 million head, was up 3% from 2016. Sows farrowing during the period totaled 3.1 million head, an 
increase of 2% from a year ago. The average pigs saved per litter reached a record high at 10.7 for this same time period compared to 10.6 from 2016. 
 
Dairy: Milk production forecast for 2017 has been lowered slightly to 215.7 billion pounds based on slower growth in milk per cow. The milk cow forecast for 
fourth quarter 2017 is 9.4 million head. This is unchanged from previous estimates. The fourth quarter milk per cow forecast has been lowered to 5,675 
pounds based on recent data. This has led to the slight reduction in the expected milk production. The all-milk price for the fourth quarter of 2017 is forecast 
at $17.75 to $17.95 per cwt. The all-milk price for 2018 is estimated at $16.65 to $17.45 per cwt. 
 
Ethanol: Under the Clean Air Act, the Environmental Protection Agency (EPA) is required to set the annual standards for the Renewable Fuel Standard 
(RFS) program for each year. On November 30, 2017, the EPA announced the final Renewable Volume Obligations (RVOs) for 2018. This indicates the 
amount of ethanol that must be blended into gasoline each year. The 2018 RVO numbers were very similar to this proposal, which included 15 billion gallons 
of corn-based ethanol. This showed governmental support for the ethanol industry. If the RFS were repealed, it is believed that refiners would still continue to 
blend ethanol into petroleum since the economics favor it. Ethanol is one of the lowest-cost octane additives on the market. 
 
Ethanol stocks remained high in the fourth quarter, keeping ethanol prices low. Margins remain modest, but positive. Plants continue to produce at high 
levels and 2017 is expected to be a year of record ethanol production in the U.S. 

 

LOAN PORTFOLIO 

 
Loan Portfolio 

 

Total loans were $7.1 billion at December 31, 2017, an increase of $2.0 million from December 31, 2016.  

 

Components of Loans

(in thousands)

As of December 31 2017 2016 2015 

Accrual loans:

Real estate mortgage 2,866,146$      1,952,401$      1,707,553$      

Production and intermediate term 2,265,578        1,667,772        1,746,521        

Agribusiness 1,474,242        1,119,204        944,014           

Other 451,105           297,911           388,518           

Nonaccrual loans 27,022             12,246             25,266             

Total loans 7,084,093$      5,049,534$      4,811,872$      
 

  

The other category is primarily comprised of energy, communication, agricultural export finance, and rural residential real estate related loans, as well as 
finance leases and bonds originated under our mission related investment authority. 
 

The increase in total loans from December 31, 2016 was primarily due to the merger with United. 

 
We offer variable, fixed, indexed, and adjustable interest rate loan and lease programs to our borrowers. We determine interest margins charged on each 
lending program based on cost of funds, credit risk, market conditions, and the need to generate sufficient earnings. 
 

As part of the AgriBank Asset Pool program, we have sold participation interests in real estate loans to AgriBank. The total participation interests in this 

program were $350.2 million, $228.1 million, and $267.4 million at December 31, 2017, 2016, and 2015, respectively.  

 

Portfolio Distribution 

 
We are chartered to serve eighteen counties in North Dakota, thirty-five counties in Minnesota and twelve counties in Wisconsin. Approximately 25.5% of our 
total loan portfolio was in twelve counties in our territory bordering the Red River in North Dakota and Minnesota at December 31, 2017. Our territory is 
geographically dispersed as no other counties in our territory had more than 5.0% concentration in loans. Based upon volume, approximately 30.6%, 38.1%, 
and 6.4% of our loans are to borrowers in the states of North Dakota, Minnesota, and Wisconsin, respectively, at December 31, 2017. We purchase the 
remainder of our portfolio outside of North Dakota, Minnesota, and Wisconsin to support rural America and to diversify our portfolio risk.  
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CONSOLIDATED STATEMENTS OF CONDITION 
AgCountry Farm Credit Services, ACA

(in thousands)

As of December 31 2017 2016 2015 

ASSETS

Loans 7,084,093$          5,049,534$          4,811,872$          

Allowance for loan losses 15,818                 14,284                 13,394                 

Net loans held to maturity 7,068,275            5,035,250            4,798,478            

Finance leases held for sale --                          70,356                 --                          

Net loans 7,068,275            5,105,606            4,798,478            

Investment in AgriBank, FCB 156,408               111,196               109,986               

Investment securities 7,059                   7,059                   7,059                   

Accrued interest receivable 85,697                 62,041                 57,450                 

Premises and equipment, net 45,768                 36,109                 33,732                 

Other property owned 115                      --                          --                          

Assets held for lease, net 6,900                   19,646                 152,945               

Leased assets held for sale --                          79,623                 --                          

Other assets 72,659                 41,190                 33,688                 

Total assets 7,442,881$          5,462,470$          5,193,338$          

LIABILITIES

Note payable to AgriBank, FCB 5,758,089$          4,201,744$          4,015,690$          

Accrued interest payable 27,414                 15,398                 12,343                 

Deferred tax liabilities, net 1,217                   26,211                 33,952                 

Patronage distribution payable 34,530                 21,000                 15,000                 

Other liabilities 45,362                 29,401                 32,111                 

Total liabilities 5,866,612            4,293,754            4,109,096            

Contingencies and commitments (Note 12)

MEMBERS' EQUITY

Capital stock and participation certificates 12,451                 7,370                   7,516                   

Additional paid-in capital 304,385               --                          --                          

Unallocated surplus 1,263,212            1,161,346            1,076,726            

Accumulated other comprehensive loss (3,779)                  --                          --                          

Total members' equity 1,576,269            1,168,716            1,084,242            

Total liabilities and members' equity 7,442,881$          5,462,470$          5,193,338$          

The accompanying notes are an integral part of these Consolidated Financial Statements.  
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CONSOLIDATED STATEMENTS OF INCOME 
AgCountry Farm Credit Services, ACA

(in thousands)

For the year ended December 31 2017 2016 2015 

Interest income 254,426$             190,486$             168,394$             

Interest expense 89,297                 59,293                 47,488                 

Net interest income 165,129               131,193               120,906               

Provision for (reversal of) credit losses 3,053                   4,088                   (1,235)                  

Net interest income after provision for (reversal of) credit losses 162,076               127,105               122,141               

Other income

Patronage income 34,086                 18,204                 15,332                 

Financially related services income 31,884                 26,264                 26,924                 

Fee income 7,300                   6,930                   6,375                   

Miscellaneous income, net 141                      5,856                   5,139                   

Total other income 73,411                 57,254                 53,770                 

Operating expenses

Salaries and employee benefits 59,407                 45,769                 47,025                 

Other operating expenses 41,729                 33,265                 30,009                 

Total operating expenses 101,136               79,034                 77,034                 

Income before income taxes 134,351               105,325               98,877                 

Provision for (benefit from) income taxes 1,483                   (295)                     655                      

Net income 132,868$             105,620$             98,222$               

The accompanying notes are an integral part of these Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS  
AgCountry Farm Credit Services, ACA

(in thousands)

For the year ended December 31 2017 2016 2015 

Cash flows from operating activities

Net income 132,868$             105,620$             98,222$               

Depreciation on premises and equipment 2,441                   2,141                   2,126                   

Gain on sale of premises and equipment, net (22)                       (912)                     (112)                     

Depreciation on assets held for lease 4,632                   28,212                 32,868                 

(Gain) loss on disposal of assets held for lease, net (759)                     (471)                     12                        

Gain on transfer of lease assets to held for sale --                          (1,246)                  --                          

Amortization of premiums (discounts) on loans 111                      --                          (168)                     

Net accretion of yield related to loans and notes payable acquired in merger 1,897                   --                          --                          

Provision for (reversal of) credit losses 3,053                   4,088                   (1,235)                  

Stock patronage received from Farm Credit Institutions (262)                     (53)                       (54)                       

Changes in operating assets and liabilities:

Increase in accrued interest receivable (10,294)                (4,597)                  (4,701)                  

Decrease (increase) in other assets 135,176               (7,289)                  2,585                   

Increase in accrued interest payable 5,269                   3,055                   688                      

Decrease in other liabilities (24,382)                (10,451)                (4,113)                  

Net cash provided by operating activities 249,728               118,097               126,118               
 

Cash flows from investing activities

Increase in loans, net (369,178)              (310,587)              (294,653)              

Purchases of investment in AgriBank, FCB, net (1,239)                  (1,210)                  (9,424)                  

Purchases of investment in other Farm Credit Institutions, net (2,002)                  (157)                     --                          

Sales (purchases) of assets held for lease, net 8,928                   26,558                 (14,802)                

Purchases of premises and equipment, net (634)                     (3,606)                  (3,188)                  

Net cash used in investing activities (364,125)              (289,002)              (322,067)              

Cash flows from financing activities

Increase in note payable to AgriBank, FCB, net 135,347               186,054               208,061               

Patronage distributions paid (21,002)                (15,000)                (12,000)                

Capital stock and participation certificates issued (retired), net 44                        (146)                     (105)                     

Net cash provided by financing activities 114,389               170,908               195,956               

Net change in cash (8)                         3                          7                          

Cash at beginning of year 19                        16                        9                          

Cash at end of year 11$                      19$                      16$                      

Supplemental schedule of non-cash activities

Interest transferred to loans 2,451$                 6$                        --$                        

Patronage distributions payable to members 34,530                 21,000                 15,000                 

Finance leases transferred to finance leases held for sale --                          69,733                 --                          

Assets held for lease, net transferred to leased assets held for sale --                          79,000                 --                          

Decrease in members' equity from employee benefits (3,779)                  --                          --                          

Impact of merger transactions:

Assets acquired 1,752,171            --                          --                          

Liabilities assumed 1,442,749            --                          --                          

Equity issued 309,422               --                          --                          

Supplemental information

Interest paid 77,281$               56,238$               46,800$               

Taxes paid, net 25,876                 4,808                   2,715                   

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Aging Analysis of Loans

30-89 90 Days Not Past Due Accruing Loans

(in thousands) Days or More Total or Less Than 30 90 Days or

As of December 31, 2017 Past Due Past Due Past Due Days Past Due Total More Past Due

Real estate mortgage 2,625$                2,033$                4,658$                2,921,262$         2,925,920$         --$                       

Production and intermediate term 6,886                  4,420                  11,306                2,299,697           2,311,003           --                         

Agribusiness 294                     41                       335                     1,480,267           1,480,602           --                         

Other 24                       --                         24                       452,225              452,249              --                         

Total 9,829$                6,494$                16,323$              7,153,451$         7,169,774$         --$                       
 

 

30-89 90 Days Not Past Due Accruing Loans

Days or More Total or Less Than 30 90 Days or

As of December 31, 2016 Past Due Past Due Past Due Days Past Due Total More Past Due

Real estate mortgage 513$                   1,315$                1,828$                1,987,776$         1,989,604$         --$                       

Production and intermediate term 5,624                  1,934                  7,558                  1,690,657           1,698,215           59                       

Agribusiness --                         --                         --                         1,124,149           1,124,149           --                         

Other 482                     216                     698                     298,897              299,595              --                         

Total 6,619$                3,465$                10,084$              5,101,479$         5,111,563$         59$                     
 

 

30-89 90 Days Not Past Due Accruing Loans

Days or More Total or Less Than 30 90 Days or

As of December 31, 2015 Past Due Past Due Past Due Days Past Due Total More Past Due

Real estate mortgage 5,080$                37$                     5,117$                1,733,509$         1,738,626$         --$                       

Production and intermediate term 13,549                3,330                  16,879                1,762,177           1,779,056           1,036                  

Agribusiness 2,832                  9,405                  12,237                947,886              960,123              --                         

Other 383                     28                       411                     391,095              391,506              --                         

Total 21,844$              12,800$              34,644$              4,834,667$         4,869,311$         1,036$                

Note: Accruing loans include accrued interest receivable.  
 
All loans 90 days or more past due and still accruing interest were adequately secured and in the process of collection and, as such, were eligible to remain 
in accruing status. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  

29 

Risk Loans

 
Risk loans are loans for which all principal and interest may not be collected according to the contractual terms. Interest income recognized and cash 
payments received on nonaccrual risk loans are applied as described in Note 2.  
 

Risk Loan Information

(in thousands)

As of December 31 2017 2016 2015 

Nonaccrual loans:

Current as to principal and interest 18,112$                 7,942$                   9,670$                   

Past due 8,910                     4,304                     15,596                   

Total nonaccrual loans 27,022                   12,246                   25,266                   

Accruing restructured loans 30                          1,765                     59                          

Accruing loans 90 days or more past due --                            59                          1,036                     

Total risk loans 27,052$                 14,070$                 26,361$                 

Volume with specific allowance 3,292$                   6,180$                   18,472$                 

Volume without specific allowance 23,760                   7,890                     7,889                     

Total risk loans 27,052$                 14,070$                 26,361$                 

Total specific allowance 1,730$                   1,586$                   3,702$                   

For the year ended December 31 2017 2016 2015 

Income on accrual risk loans 88$                        191$                      64$                        

Income on nonaccrual loans 1,358                     961                        525                        

Total income on risk loans 1,446$                   1,152$                   589$                      

Average recorded risk loans 29,110$                 19,295$                 30,559$                 

Note: Accruing loans include accrued interest receivable. In addition, risk loans include purchased credit-

impaired loans.
 

 
Nonaccrual Loans by Loan Type

(in thousands)

As of December 31 2017 2016 2015 

Real estate mortgage 16,033$                 7,291$                   5,346$                   

Production and intermediate term 9,956                     3,458                     4,526                     

Agribusiness 900                        540                        12,960                   

Other 133                        957                        2,434                     

Total 27,022$                 12,246$                 25,266$                 
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Additional Impaired Loan Information by Loan Type

Unpaid Average Interest

Recorded Principal Related Impaired Income

(in thousands) Investment Balance Allowance  Loans Recognized

Impaired loans with a related allowance for loan losses:

Real estate mortgage 8$                         8$                         8$                         8$                         --$                        

Production and intermediate term 3,167                    3,505                    1,707                    3,664                    --                          

Agribusiness 25                         26                         5                           11                         --                          

Other 92                         91                         10                         293                       --                          

Total 3,292$                  3,630$                  1,730$                  3,976$                  --$                        

Impaired loans with no related allowance for loan losses:

Real estate mortgage 16,025$                17,334$                --$                        16,265$                97$                       

Production and intermediate term 6,819                    9,975                    --                          7,889                    1,131                    

Agribusiness 875                       2,141                    --                          563                       199                       

Other 41                         42                         --                          417                       19                         

Total 23,760$                29,492$                --$                        25,134$                1,446$                  

Total impaired loans:

Real estate mortgage 16,033$                17,342$                8$                         16,273$                97$                       

Production and intermediate term 9,986                    13,480                  1,707                    11,553                  1,131                    

Agribusiness 900                       2,167                    5                           574                       199                       

Other 133                       133                       10                         710                       19                         

Total 27,052$                33,122$                1,730$                  29,110$                1,446$                  

For the year ended

As of December 31, 2017  December 31, 2017 

 
 

Unpaid Average Interest

Recorded Principal Related Impaired Income

Investment Balance Allowance  Loans Recognized

Impaired loans with a related allowance for loan losses:

Real estate mortgage 3,714$                  4,841$                  358$                     4,457$                  --$                        

Production and intermediate term 1,605                    1,941                    949                       3,139                    --                          

Other 861                       861                       279                       744                       --                          

Total 6,180$                  7,643$                  1,586$                  8,340$                  --$                        

Impaired loans with no related allowance for loan losses:

Real estate mortgage 3,578$                  3,620$                  --$                        4,294$                  95$                       

Production and intermediate term 1,920                    4,178                    --                          3,757                    565                       

Agribusiness 540                       1,060                    --                          1,097                    414                       

Other 1,852                    2,231                    --                          1,807                    78                         

Total 7,890$                  11,089$                --$                        10,955$                1,152$                  

Total impaired loans:

Real estate mortgage 7,292$                  8,461$                  358$                     8,751$                  95$                       

Production and intermediate term 3,525                    6,119                    949                       6,896                    565                       

Agribusiness 540                       1,060                    --                          1,097                    414                       

Other 2,713                    3,092                    279                       2,551                    78                         

Total 14,070$                18,732$                1,586$                  19,295$                1,152$                  

For the year ended

As of December 31, 2016 December 31, 2016 
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Unpaid Average Interest

Recorded Principal Related Impaired Income

Investment Balance Allowance  Loans Recognized

Impaired loans with a related allowance for loan losses:

Real estate mortgage 3,966$                  4,945$                  639$                     2,700$                  --$                        

Production and intermediate term 1,663                    1,922                    1,008                    1,925                    --                          

Agribusiness 12,232                  13,502                  1,871                    15,449                  --                          

Other 611                       611                       184                       660                       --                          

Total 18,472$                20,980$                3,702$                  20,734$                --$                        

Impaired loans with no related allowance for loan losses:

Real estate mortgage 1,432$                  1,501$                  --$                        975$                     66$                       

Production and intermediate term 3,907                    5,660                    --                          4,523                    378                       

Agribusiness 727                       1,289                    --                          931                       145                       

Other 1,823                    2,290                    --                          3,396                    --                          

Total 7,889$                  10,740$                --$                        9,825$                  589$                     

Total impaired loans:

Real estate mortgage 5,398$                  6,446$                  639$                     3,675$                  66$                       

Production and intermediate term 5,570                    7,582                    1,008                    6,448                    378                       

Agribusiness 12,959                  14,791                  1,871                    16,380                  145                       

Other 2,434                    2,901                    184                       4,056                    --                          

Total 26,361$                31,720$                3,702$                  30,559$                589$                     

For the year ended

As of December 31, 2015 December 31, 2015 

 
 
Impaired loans include purchased credit-impaired loans. 
 
The recorded investment in the loan is the unpaid principal amount increased or decreased by applicable accrued interest and unamortized premium, 
discount, finance charges, acquisition costs, and unamortized adjustments to fair value on loans acquired through merger and may also reflect a previous 
direct charge-off of the investment. 
 
Unpaid principal balance represents the contractual principal balance of the loan. 
 
We did not have any material commitments to lend additional money to borrowers whose loans were classified as risk loans at December 31, 2017.  
 
Troubled Debt Restructurings (TDRs)

 
Included within our loans are TDRs. These loans have been modified by granting a concession in order to maximize the collection of amounts due when a 
borrower is experiencing financial difficulties. All risk loans, including TDRs, are analyzed within our allowance for loan losses.  
 

TDR Activity

(in thousands)

For the year ended December 31

Pre-modification Post-modification Pre-modification Post-modification Pre-modification Post-modification

Real estate mortgage --$                         --$                           37$                       37$                         --$                         --$                           

Production and intermediate term 327                       327                         117                       118                         448                       449                         

Agribusiness --                           --                             --                           --                             26,888                  26,888                    

Total 327$                     327$                       154$                     155$                       27,336$                27,337$                  

2017 2016 2015 

 
Pre-modification represents the outstanding recorded investment of the loan just prior to restructuring and post-modification represents the outstanding 
recorded investment of the loan immediately following the restructuring. The recorded investment in the loan is the unpaid principal amount increased or 
decreased by applicable accrued interest and unamortized premium, discount, finance charges, acquisition costs, and unamortized adjustments to fair value 
on loans acquired through merger and may also reflect a previous direct charge-off of the investment. 
 
The primary types of modification included extension of maturity and deferral of principal. 
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Changes in Allowance for Loan Losses and Year End Recorded Investments by Loan Type

Real Estate Production and

(in thousands) Mortgage Intermediate Term Agribusiness Other Total

Allowance for loan losses:

Balance as of December 31, 2016 3,618$             3,563$                   3,875$             3,228$             14,284$           

Provision for (reversal of) loan losses (1,272)              3,277                     695                  (227)                 2,473               

Loan recoveries 14                    526                        20                    --                      560                  

Loan charge-offs (56)                   (1,443)                    --                      --                      (1,499)              

Balance as of December 31, 2017 2,304$             5,923$                   4,590$             3,001$             15,818$           

Ending balance: individually evaluated for impairment 8$                    1,707$                   5$                    10$                  1,730$             

Ending balance: collectively evaluated for impairment 2,296$             4,216$                   4,585$             2,991$             14,088$           

Recorded investment in loans outstanding:

Ending balance as of December 31, 2017 2,925,920$      2,311,003$            1,480,602$      452,249$         7,169,774$      

Ending balance: individually evaluated for impairment 16,032$           9,987$                   900$                133$                27,052$           

Ending balance: collectively evaluated for impairment 2,909,888$      2,301,016$            1,479,702$      452,116$         7,142,722$      
 

 

Real Estate Production and

Mortgage Intermediate Term Agribusiness Other Total

Allowance for loan losses:

Balance as of December 31, 2015 1,459$             3,636$                   5,824$             2,475$             13,394$           

Provision for (reversal of) loan losses 2,159               1,011                     (58)                   753                  3,865               

Loan recoveries --                      342                        138                  --                      480                  

Loan charge-offs --                      (1,426)                    (2,029)              --                      (3,455)              

Balance as of December 31, 2016 3,618$             3,563$                   3,875$             3,228$             14,284$           

Ending balance: individually evaluated for impairment 358$                949$                      --$                    279$                1,586$             

Ending balance: collectively evaluated for impairment 3,260$             2,614$                   3,875$             2,949$             12,698$           

Recorded investment in loans outstanding:

Ending balance as of December 31, 2016 1,989,604$      1,698,215$            1,124,149$      299,595$         5,111,563$      

Ending balance: individually evaluated for impairment 7,292$             3,525$                   540$                2,713$             14,070$           

Ending balance: collectively evaluated for impairment 1,982,312$      1,694,690$            1,123,609$      296,882$         5,097,493$      
 

 

Real Estate Production and

Mortgage Intermediate Term Agribusiness Other Total

Allowance for loan losses:

Balance as of December 31, 2014 1,061$             2,116$                   10,430$           2,851$             16,458$           

Provision for (reversal of) loan losses 397                  2,707                     (4,728)              311                  (1,313)              

Loan recoveries 1                      81                          134                  16                    232                  

Loan charge-offs --                      (1,268)                    (12)                   (703)                 (1,983)              

Balance as of December 31, 2015 1,459$             3,636$                   5,824$             2,475$             13,394$           

Ending balance: individually evaluated for impairment 639$                1,008$                   1,871$             184$                3,702$             

Ending balance: collectively evaluated for impairment 820$                2,628$                   3,953$             2,291$             9,692$             

Recorded investment in loans outstanding:

Ending balance as of December 31, 2015 1,738,626$      1,779,056$            960,123$         391,506$         4,869,311$      

Ending balance: individually evaluated for impairment 5,398$             5,570$                   12,959$           2,434$             26,361$           

Ending balance: collectively evaluated for impairment 1,733,228$      1,773,486$            947,164$         389,072$         4,842,950$      
 

 
The recorded investment in the loan is the unpaid principal amount increased or decreased by applicable accrued interest and unamortized premium, 
discount, finance charges, acquisition costs, unamortized adjustments to fair value on loans acquired through merger, and may also reflect a previous direct 
charge-off of the investment. 
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Provision for (Benefit from) Income Taxes 

 

Provision for (Benefit from) Income Taxes

(dollars in thousands)

For the year ended December 31 2017 2016 2015 

Current:

Federal 25,017$                  7,293$                    708$                       

State 1,579                      153                         --                             

Total current 26,596$                  7,446$                    708$                       

Deferred:

Federal (23,698)$                 (7,442)$                   (378)$                      

State (1,415)                     (299)                        325                         

Total deferred (25,113)                   (7,741)                     (53)                          

Provision for (benefit from) income taxes 1,483$                    (295)$                      655$                       

Effective tax rate 1.1% (0.3%) 0.7% 
 

 

Reconciliation of Taxes at Federal Statutory Rate to Provision for (Benefit from) Income Taxes

(in thousands)

For the year ended December 31 2017 2016 2015 

Federal tax at statutory rates 47,023$                  36,864$                  33,618$                  

State tax, net 45                           (14)                          29                           

Patronage distributions (4,135)                     (7,350)                     (5,100)                     

Effect of non-taxable entity (41,777)                   (29,850)                   (27,834)                   

Change in statutory tax rates due the Tax Cuts and Jobs Act 218                         --                             --                             

Other 109                         55                           (58)                          

Provision for (benefit from) income taxes 1,483$                    (295)$                      655$                       
 

 
Deferred Income Taxes 

 
Tax laws require certain items to be included in our tax returns at different times than the items are reflected on our Consolidated Statements of Income. 
Some of these items are temporary differences that will reverse over time. We record the tax effect of temporary differences as deferred tax assets and 
liabilities netted on our Consolidated Statements of Condition.  
 

Deferred Tax Assets and Liabilities

(in thousands)

As of December 31 2017 2016 2015 

Allowance for loan losses 568$                       1,288$                    942$                       

Postretirement benefit accrual 758                         860                         831                         

Merger fair value adjustment 675                         --                             --                             

Net operating loss carryforwards --                             --                             194                         

Accrued incentive 1,070                      1,129                      1,354                      

Leasing related, net (829)                        (26,987)                   (35,349)                   

Accrued patronage income not received (905)                        (669)                        (407)                        

AgriBank 2002 allocated stock (1,123)                     (1,236)                     (1,237)                     

Accrued pension asset (1,389)                     (1,132)                     (524)                        

Depreciation (74)                          (228)                        (391)                        

Other assets 282                         1,021                      885                         

Other liabilities (250)                        (257)                        (250)                        

Deferred tax liabilities, net (1,217)$                   (26,211)$                 (33,952)$                 

Gross deferred tax assets 3,353$                    4,298$                    4,206$                    

Gross deferred tax liabilities (4,570)$                   (30,509)$                 (38,158)$                 
 

 
A valuation allowance for the deferred tax assets was not necessary at December 31, 2017, 2016, or 2015.  
 
We have not provided for deferred income taxes on patronage allocations received from AgriBank prior to 1993. Such allocations, distributed in the form of 
stock, are subject to tax only upon conversion to cash. Our intent is to permanently maintain this investment in AgriBank. Our total permanent investment in 
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DISCLOSURE INFORMATION REQUIRED BY REGULATIONS 
AgCountry Farm Credit Services, ACA 
(Unaudited) 

 
Description of Business 

 
General information regarding the business is incorporated herein by reference from Note 1 to the Consolidated Financial Statements in this Annual Report. 
  
The description of significant business developments, if any, is incorporated herein by reference from the Management's Discussion and Analysis section of 
the Consolidated Financial Statements in this Annual Report. 
 
Description of Property 

 

Property Information

Location Description Usage

Ada, MN Owned Branch

Alexandria, MN Owned Branch

Antigo, WI Owned Branch

Cavalier, ND Owned Branch

Cooperstown, ND Leased Branch

Crookston, MN Owned Branch

Detroit Lakes, MN Owned Branch

Devils Lake, ND Owned Branch

Elbow Lake, MN Owned Branch

Fargo, ND Owned Headquarters/Branch

Fergus Falls, MN Owned Branch

Fosston, MN Owned Branch

Graceville, MN Owned Branch

Grafton, ND Owned Branch

Grand Forks, ND Owned Branch

Hallock, MN Owned Branch

Hillsboro, ND Owned Branch

Jamestown, ND Owned Branch

LaMoure, ND Owned Branch

Langdon, ND Owned Branch

Lisbon, ND Owned Branch

Litchfield, MN Leased Branch

Madison, MN Owned Branch

Marshall, MN Owned Branch

Marshfield, WI Owned Branch

Medford, WI Owned Branch

Morris, MN Owned Branch

Olivia, MN Owned Branch

Redwood Falls, MN Owned Branch

Roseau, MN Owned Branch

St. Louis Park, MN Leased Commercial Finance Group

Stevens Point, WI Owned Branch

Thief River Falls, MN Leased Branch

Thorp, WI Owned Branch

Valley City, ND Owned Branch

Wahpeton, ND Owned Branch

Warren, MN Owned Branch

Wausau, WI Owned Branch

Willmar, MN Owned Branch

We own property in West Fargo for future development options.  
 
Legal Proceedings 

 
Information regarding legal proceedings is discussed in Note 12 to the Consolidated Financial Statements in this Annual Report. We were not subject to any 
enforcement actions as of December 31, 2017.  
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Name Term Principal Occupation and Other Affiliations

Kurt Elliott 2016 - 2020 Principal occupation:

Self-employed grain and livestock farmer

Other affiliations:

Commissioner: Traill County Commission, a political subdivision

Director: Lake Agassiz Regional Development Board, a nonprofit economic development organization

Mark Ellison 2016 - 2020 Principal occupation:

Self-employed grain farmer

President: Ellison Farm, Inc

Other affiliations:

Director: Farm Credit Council, the national trade association of the Farm Credit System

Scott Gerbig July 2017 - 2021 Principal occupation:

Self-employed dairy farmer

Jack Hansen 2016 - 2020 Principal occupation:

Appointed Director Retired

Financial Expert Prior to retirement he was the President and CEO of Norwest Bank in Hillsboro, ND

Gregory Jans July 2017 - 2018 Principal occupation:

Self-employed dairy farmer

Other affiliations:

Board of Supervisors: Meeker County Soil & Water Conservation District, a political subdivision

Chairman: Meeker County Planning and Zoning Commission, a political subdivision

James Jarvis July 2017 - 2019 Principal occupation:

Self-employed grain, timber, and hay farmer

Manager of a seasonal vegetable plant distribution and sales operation

Owner of a campground

Other affiliations:

Board Member: Waushara County Human Services, a county department that provides human services to local residents

Board Member: Waushara County Farm Bureau Board, an agricultural organization

Committee Member: Mt. Morris Township Land Use Committee, a political subdivision

Michael Long 2017 - 2021 Principal occupation:

Self-employed grain and livestock farmer

William Muhs 2015 - 2019 Principal occupation:

Self-employed grain farmer

Greg Nelson 2014 - 2018 Principal occupation:

Self-employed grain farmer

William Oemichen July 2017 - 2021 Principal occupation:

Director of the Office of Preparedness & Emergency Healthcare, State of Wisconsin (2016-2017)

President and CEO of Cooperative Network (2001-2015)

Other affiliations:

Treasurer: Group Health Cooperative of South Central Wisconsin, a health care insurance company

Board Chair: Wisconsin College Savings Program, $4.3 billion state 529 fund

Board Member: FCC Services, Inc., an education and insurance company

Board Chair: SeventhWave, an energy conservation company

Board Member: U.S. Selective Service Board for Wisconsin

Advisor: Peak Ridge Capital, a venture capital fund

Lynn Pietig July 2017 - 2019 Principal occupation:

Owner of Pietig Book-Works, an accounting and tax practice

Self-employed grain and livestock farmer

Other affiliations:

Treasurer: Morgan Memorial Foundation Inc., a nursing home and assisted living facility

Greg Sabolik 2017 - 2021 Principal occupation:

Self-employed grain and dairy farmer

President: Bred and Butter Dairy

Vice President: Sabolik Brothers, a grain farm

Bradley Sunderland July 2017 - 2020 Principal occupation:

Self-employed grain and livestock farmer

Other affiliations:

Director: Hanley Falls Cooperative Elevator, a feed, grain and seed cooperative  



  

45 

Name Term Principal Occupation and Other Affiliations

Mary Kay Van Der Geest July 2017 - 2018 Principal occupation:

Advisor of Van Der Geest Dairy Cattle, a dairy and cropping farming operation

Other affiliations:

Advisor of Van Der Geest Maine Dairy Inc, a dairy farming operation

Advisor of Van Der Geest Dairy Sales, a cattle sales organization

Dale Zahradka 2014 - 2018 Principal occupation:

Self-employed grain farmer

Michael Zenker 2015 - 2019 Principal occupation:

Self-employed grain farmer

Seed dealer  
 
Pursuant to our bylaws, directors are paid a reasonable amount for attendance at board meetings, committee meetings, or other special assignments. 
Directors are also reimbursed for reasonable expenses incurred in connection with such meetings or assignments. Each director receives an annual retainer 
of $37,200. In addition, the Board Chairperson receives an additional $7,800, the Vice Chairperson and the Audit Committee Chairperson receives an 
additional $4,800, and the Human Resources and Compensation Committee Chairperson and Governance Committee Chairperson receive an additional 
$1,800. All retainer fees are paid monthly. All directors also receive travel time compensation of $0.50 per mile for regular meetings. 
 
Information in the chart below reflects compensation paid to each director who served during 2017. For individuals on the former United Board, who began 
service at the merger date, six months of compensation is reflected. 
 

Compensation

Number of Days Served Paid for 

Other Service on Total

Board Official a Board Compensation

Name Meetings Activities Committee Name of Committee
3

Earned in 2017 
 

Leif Aakre 11.5 16.5 650$                       Governance/Compensation 37,669$                 

Suzanne Allen 7.3 2.0 450                         Audit 17,582                   

Glen Brandt 12.0 11.0 900                         Audit 33,960                   

Kurt Elliott 11.5 18.0 800                         Audit 31,000                   

Mark Ellison 12.0 24.5 700                         Governance/Compensation 36,689                   

Scott Gerbig 7.3 0.0 350                         Governance/Compensation 18,724                   

Jack Hansen 12.0 11.5 900                         Audit 37,590                   

Ed Hegland 7.3 6.0 350                         Governance/Compensation 20,150                   

Alton Hermunslie
1

10.5 11.0 500                         Governance/Compensation 23,950                   

Gregory Jans 7.3 0.0 350                         Governance/Compensation 18,176                   

James Jarvis 7.3 2.0 300                         Governance/Compensation 19,655                   

Michael Long 12.0 14.0 800                         Audit 34,990                   

William Muhs 12.0 14.5 450                         Audit 35,750                   

300                         Governance/Compensation

Greg Nelson 12.0 8.0 750                         Governance/Compensation 36,810                   

William Oemichen 7.3 4.0 350                         Audit 20,063                   

100                         Governance/Compensation

Lynn Pietig 7.3 2.0 450                         Audit 18,512                   

Greg Sabolik 12.0 14.0 750                         Governance/Compensation 34,900                   

Rynell Schock
1

6.5 9.0 250                         Governance/Compensation 20,883                   

Bradley Sunderland 7.3 0.0 200                         Governance/Compensation 19,380                   

Jeffrey Thompson
2

3.0 0.0 150                         Governance/Compensation 5,533                     

Mary Kay Van Der Geest 7.3 0.0 300                         Governance/Compensation 13,182                   

Dale Zahradka 12.0 12.5 750                         Governance/Compensation 36,025                   

Michael Zenker 12.0 11.0 500                         Audit 33,956                   

300                         Governance/Compensation

605,129$               

1
No longer on the Board at December 31, 2017

2
Former United Board Member, no longer on the Board at December 31, 2017

3
The same directors serve on the governance and compensation committees
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Senior Officers 

 

Senior Officers as of December 31, 2017, including business experience during the last five years, are detailed below:

Name and Position Business experience and other business affiliations

Robert C. Bahl* Business experience:

President/Chief Executive Officer President/Chief Executive Officer from April 2008 to December 31, 2017

Other business affiliations:

Board Member of Farm Credit Financial Partners, Inc., a related entity discussed on page 11 

Board Member of FCS Commercial Finance Group, a related alliance discussed on page 10 

Marcus L. Knisely* Business experience:

Chief Executive Officer Elect Association Chief Executive Officer since 1998

Other business interests:

Board Member and Vice Chair of Farm Credit Foundations Trust Committee, a related entity discussed on page 10

Board member of Minnesota AgriGrowth Council, a non-profit organization representing the agriculture and food systems industry

Randy Aberle Business experience:

SVP Agribusiness and Capital SVP Agribusiness and Capital Markets from November 2011 to present

Markets Other business affiliations:

Board Chairperson for ProPartners Financial, a related alliance discussed on page 10

Jessica Fyre Business experience:

SVP General Counsel SVP General Counsel from July 2013 to present

Assistant General Counsel from January 2012 to July 2013

Kenneth C. Knudsen Business experience:

Chief Credit Officer SVP Credit/Chief Credit Officer from January 2008 to present

Jeremy W. Oliver Business experience:

Chief Financial Officer Chief Financial Officer from January 2008 to present

Howard Olson Business experience:

SVP Insurance and SVP Insurance and Communications from August 2016 to present

Communications SVP Financial Services from January 2008 to July 2016

Other business affiliations:

Secretary for ULTRA Snowmobile Club Board of Directors, a club serving snowmobile enthusiasts in Becker County, Minnesota

Mark Rehovsky Business experience:

Chief Marketplace Officer Chief Marketplace Officer from March 2012 to present

Jeffrey A. Schmidt Business experience:

SVP Credit SVP Credit from July 2017 to present

Chief Credit Officer, United FCS from July 2008 to June 2017

Jeni Strand Business experience:

SVP Human Resources VP Human Resources from January 2008 to present

Becky Thibert Business experience:

SVP Strategic Technology VP Strategic Technology from June 2014 to present

Prior to beginning her employment with AgCountry in 2014, Ms. Thibert was a technology consultant for AgCountry

*Robert C. Bahl retired effective December 31, 2017 and Marcus L. Knisely became Chief Executive Officer effective January 1, 2018  
 
Senior Officer Compensation 

 
Compensation Risk Management: We believe the design and governance of our CEO and senior officer compensation program is consistent with and 
promotes the accomplishment of our key business objective of ensuring sound risk management for the benefit of our shareholders. The philosophy 
underlying our program is to provide a total compensation package that attracts and retains highly qualified senior officers who are incented to ensure a safe, 
sound, and dependable source of credit and related services for agriculture and rural America. The Human Resources and Compensation Committee of the 
Board has established a compensation program that focuses on achieving both annual and long-term business results that are consistent with the best 
interests of our shareholders. The design of our senior officer compensation program supports our goals through a set of checks and balances, including (1) 
a balanced mix of base and variable pay, (2) a balanced use of financial, credit, and marketplace performance measures that are risk-adjusted where 
appropriate, and (3) individual pay awards based on both results and how those results were achieved. 
 
Elements of Compensation: The CEO and senior officers are compensated with a mix of salary and variable pay in the form of direct cash, short-term 
incentives, as well as retirement plans generally available to all employees. The variable pay and retirement plans are not available to part-time employees 
working less than an average of 20 hours per week. Our Board of Directors determines the appropriate balance of base salary and short-term incentives, 
which are intended to be competitive with annual compensation for comparable positions at peer organizations.  
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Serving our young, beginning and small 
farmer customers is a priority at AgCountry.

Young, Beginning and Small 
Farmers De�ned

Young Farmer: A farmer or rancher who is 
35 years of age or less as of the loan 
transaction date.
Beginning Farmer: A farmer or rancher 
who has 10 years or less of farming or 
ranching experience as of the loan 
transaction date.
Small Farmer: A farmer or rancher who 
normally generates less than $250,000 in 
annual gross sales of agricultural products.

Our Mission for Serving Young, 
Beginning and Small Farmers

Our mission is to provide ag �nancial exper-
tise to help our customers succeed.
For young, beginning farmers, this means…
We support the successful entry of young and 
beginning farmers into production agriculture 
through specialized credit underwriting, 
educational/informational programs and other 
activities.
For small farmers, this means…
We provide convenient, easy and cost-effective 
access to our products and services at competi-
tive prices.

Our Objectives for Serving Young, 
Beginning Farmers

1. To identify individuals with the personal 
management skills and drive to build a 
full-scale, full-time operation.
2. To apply alternative credit standards to the 
young, beginning farmer market segment, 
invest the specialized skills of our staff in 
serving this segment and provide subsidies 
for interest rates and �nancial services.
3. To closely monitor the business transition 
plans of our young, beginning farmers with 
growing and larger operations to ensure 
that from a customer value, service and 
monitoring standpoint, we are positioned 
with the next generation of owner/operators.

Our Progress in 
Achieving These Objectives

AgCountry markets to young and begin-
ning farmer prospects. We monitor the 
farm business transition plans of 
customers and prospects including offer-
ing Succession and Retirement Planning 
consulting. Customer information for 
underwriting is streamlined and often 
relies on credit scoring tools. Our young 
and beginning credit underwriting allows 
exceptions to established underwriting 
standards, provides for de�ned interest 
rate pricing exceptions and subsidies on 
eligible �nancial services. Scholarships 
and numerous educational opportunities 
are also provided.

Our Objectives for 
Serving Small Farmers

1. To establish small farmer delivery and 
processing systems that are streamlined 
and ef�cient using technology and branch 
of�ces to achieve cost-effective access and 
competitive prices.
2. To pursue decision-making methodology 
that streamlines the credit process, along 
with processes that maximize disbursement 
and payment alternatives (such as revolving 
loans, scorecards, online loan applications, 
purchase or debit cards and online banking).
3. To identify customers within the small 
farmer segment that have the capacity and 
the goal to become a larger farm operation 
and provide them with more loan of�cer 
and �nancial services interaction that brings 
us closer to the people-intensive portion of 
our value proposition provided for larger, 
full-scale farm operations.

Our Progress in 
Achieving these Objectives

AgCountry has 38 of�ces to serve this 
segment as well as access through dealer 
retail �nancing. Customer information 
for underwriting is streamlined and often 
relies on credit scoring tools. All �nan-
cial services are made available and we 
provide additional support to those units 
with a business expansion strategy.

Quantitative Goals and Status - 
Annual, Three-Year, and Actual
Goal: 25% of producer loan customers 
will be coded young or beginning.
Status: Annual: 25% 
Three-Year: 25% 
Actual: 23.3%

Goal: 25% of all producer relationships 
will be young or beginning.
Status: Annual: 25% 
Three-Year: 25% 
Actual: 30.2%

Goal: YBSF volume will remain above 
35% of ongoing producer credit branch 
operations volume.
Status: Annual: 35% 
Three-Year: 35% 
Actual: 34.7%

Goal: Educational/informational 
opportunities provided to YBFs annually.
Status: Annual: 350 
Three-Year: reduces to 300 in year three
Actual: 530

Goal: The YBF portfolio will be 
maintained at or above 85% acceptable 
credit quality. The small farmer portfolio 
will be maintained at or above 94% 
acceptable credit quality.
Status: Annual: 85% and 94% 
Three-Year: 85% and 94%  
Actual: Young and beginning: 92.7% 
Small: 98%

Goal: 25% of our new loan volume will 
go to YBFs annually.
Status: Annual: 25% 
Three-Year: 25% 
Actual: 26.7%

Goal: Small farmer customer numbers 
will be greater than 50% of all 
producer loan and lease relationships.
Status: Annual: 50% 
Three-Year: 50% 
Actual: 46.2%

Our Commitment to Serving Young, Beginning and Small Farmers
(Unaudited)





Contact Us: 
In the office, online or on your farm,
our teams of specialists are ready to help you.

Minnesota
Ada 
901 West 1st Ave S 
Ada, MN  56510 
218-784-7263  
800-450-3063 

Alexandria 
1022 Broadway St 
Alexandria, MN  
56308
320-763-3184  
800-450-3184 

Crookston 
530 Fisher Ave 
Crookston, MN  
56716
218-281-1416   
800-689-9373

Detroit Lakes 
873 Hwy 10 E 
Detroit Lakes, MN  
56501
218-847-1645  
800-224-1647 

Elbow Lake 
17 First Street NE 
Elbow Lake, MN  
56531
218-685-5311   
800-450-5311 

Fergus Falls 
311 N Tower Rd 
Fergus Falls, MN  
56537
218-739-5221  
800-757-5221 

Fosston 
907 Prairie Pines Dr 
Fosston, MN  56542
218-435-1686  
877-635-2311 

Graceville 
316 E First Street 
Graceville, MN  56240
320-748-7294   
800-450-7294 

Hallock 
224 N Atlantic Ave 
Hallock, MN  56728
218-843-3627   
877-284-2835 

Litchfield
1725 US Hwy 12 E 
Litchfield, MN  55355
320-693-7953   
800-450-7953 

Madison
112 5th Ave
Madison, MN  
56256
320-598-7505  
800-450-7505 

Marshall
302 S O’Connell St
Marshall, MN  56258
507-532-5751  
800-450-5751 

Morris
103 Atlantic Ave S 
Morris, MN  
56267
320-589-3881   
800-450-3881 

Olivia
1701 W Lincoln Ave
Olivia, MN  56277
320-523-1216 
800-450-1216

Redwood Falls
161 County Hwy 101
Redwood Falls, MN  
56283
507-637-8721 
800-450-8721 

Roseau 
208 Third Ave NW 
Roseau, MN  56751
218-463-2766  
888-290-2766 

Thief River Falls 
2044 State Hwy 1 NE 
Thief River Falls, MN  
56701
218-681-2304 
877-787-3339  

Warren 
406 N McKinley St 
Warren, MN  56762
218-745-5144   
800-642-6346

Willmar
4401 Hwy 71 S
Willmar, MN  56201
320-235-1771  
800-450-1771 

North Dakota
Cavalier 
300 Main Street W 
Cavalier, ND  58220
701-265-8423  
866-898-6221

Cooperstown 
4th & Rollin Ave SW 
Cooperstown, ND  
58425
701-797-2332

Devils Lake 
707 Highway 2 E 
Devils Lake, ND  
58301
701-662-5356   
800-422-3670  

Fargo 
1900 44th Street S 
Fargo, ND  58103
701-235-9858  
800-450-9858 

Grafton 
1005 Hill Ave 
Grafton, ND  58237
701-352-1651   
800-819-1651 

Grand Forks 
4350 32nd Ave S 
Grand Forks, ND  
58201
701-775-3193  
800-288-3982 

Hillsboro 
802 W Caledonia Ave 
Hillsboro, ND  58045
701-636-4842  
800-450-4842 

Jamestown 
2506 3rd Ave SW 
Jamestown, ND  
58401
701-252-5242  
800-450-5242 

LaMoure 
200 1st Street SW 
LaMoure, ND  58458
701-883-5291  
800-520-5291 

Langdon 
323 Ninth Ave 
Langdon, ND  58249
701-256-2553  
877-623-9582 

Lisbon 
604 Main Street 
Lisbon, ND  58054
701-683-4172  
800-450-4172

Valley City 
220 Winter Show Rd SW 
Valley City, ND  58072
701-845-1751   
800-900-1751 

Wahpeton 
1982 Two Ten Drive 
Wahpeton, ND  58075
701-642-8557  
800-450-8557

Wisconsin
Antigo 
2616 US Hwy 45 
Antigo, WI  54409 
715-623-7644  
800-324-5755

Marshfield 
1207 N Central Ave 
Marshfield, WI  
54449 
715-387-3765  
800-324-5752

Medford 
600 S 8th Street 
Medford, WI  54451 
715-748-3270  
800-324-5753

Stevens Point 
1216 Wildwood Dr 
Stevens Point, WI  
54482 
715-344-1000  
800-324-5754

Thorp
204 E Liberty Dr 
Thorp, WI  54771 
715-669-5911  
800-324-5758

Wausau
611 S 32nd Ave
Wausau, WI  54402
715-842-4631  
800-324-5751



white (transparent) logo


