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PROSPECTUS

695,390 Shares

CHS Inc.

Class B Cumulative Redeemable Preferred Stock, Series 1
(Liquidation Preference Equivalent to $25.00 Per Share)

We are issuing 695,390 shares of our Class B Cumulative Redeemable Preferred Stock, Series 1 (the "Class B Series 1 Preferred Stock") to
redeem approximately $20,000,000 of our "patrons' equities” that are held in the form of qualified capital equity certificates. All of the Class B
Series 1 Preferred Stock being issued will be issued to non-individual "active patrons" who hold qualified capital equity certificates in an amount
equal to or greater than $500. "Active patrons” are non-individual patrons who have done business with us in the past five fiscal years. The
amount of patrons' equities that will be redeemed with each share of Class B Series 1 Preferred Stock issued will be $28.74 which is the greater
of $25.49 (equal to the $25.00 liquidation preference per share of Class B Series 1 Preferred Stock plus $0.49 of accumulated dividends from
and including January 1, 2017 to and including March 30, 2017) and the closing price for one share of the Class B Series 1 Preferred Stock on
March 21, 2017. There will not be any cash proceeds from the issuance of the Class B Series 1 Preferred Stock. However, by issuing shares of
Class B Series 1 Preferred Stock in redemption of patrons' equities we will make available for business purposes cash that otherwise may have
been used to redeem those patrons' equities.

Holders of the Class B Series 1 Preferred Stock are entitled to receive cash dividends at the rate of $1.96875 per share per year. The Class B
Series 1 Preferred Stock is subject to redemption and has the preferences described in this prospectus. The Class B Series 1 Preferred Stock is
not convertible into any of our other securities and is non-voting except in certain limited circumstances.

The Class B Series 1 Preferred Stock is traded on the NASDAQ Stock Market under the trading symbol "CHSCQ". On March 27, 2017, the
closing price of the Class B Series 1 Preferred Stock was $28.68 per share.

Ownership of our Class B Series 1 Preferred Stock involves risks. See ''Risk Factors'' beginning on page 10.

We expect to issue the Class B Series 1 Preferred Stock on or about March 30, 2017.
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Neither the Securities and Exchange Commission nor any state or other securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 30, 2017.
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IMPORTANT INFORMATION ABOUT THIS PROSPECTUS

You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized any other person
to provide you with different or additional information. You must not rely upon any information not contained or incorporated by reference in
this prospectus. This prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities to
which it relates. We are not making an offer of these securities in any state where the offer is not permitted. You should not assume that the
information contained in this prospectus is accurate on any date subsequent to the date set forth on the front cover or that any information we
have incorporated by reference in this prospectus is correct on any date subsequent to the date of the document incorporated by reference, even
though this prospectus is delivered or securities are sold on a later date.

Unless the context otherwise requires, references in this prospectus, and the documents incorporated by reference in this prospectus, to
"CHS," the "Company," "we," "our" and "us" refer to CHS Inc., a Minnesota cooperative corporation, and its subsidiaries. We maintain a web
site at http://www.chsinc.com. Information contained in our web site does not constitute part of, and is not incorporated by reference into, this
prospectus.
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PROSPECTUS SUMMARY

The following summary highlights information we present in greater detail elsewhere in this prospectus and in the information
incorporated by reference into this prospectus. This summary may not contain all of the information that is important to you and you should
carefully consider all of the information contained or incorporated by reference in this prospectus. This prospectus contains forward-looking
statements that are subject to risks and uncertainties that could cause actual results to differ materially from the forward-looking statements.
These factors include those listed under "Risk Factors" and elsewhere in this prospectus and the documents incorporated by reference into this
prospectus.

CHS Inc.

CHS Inc. is one of the nation's leading integrated agricultural companies, providing grain, foods and energy resources to businesses and
consumers on a global basis. As a cooperative, we are owned by farmers and ranchers and their member cooperatives (referred to herein as
"members") across the United States. We also have preferred stockholders that own shares of our 8% Cumulative Redeemable Preferred Stock,
our Class B Series 1 Preferred Stock, our Class B Reset Rate Cumulative Redeemable Preferred Stock, Series 2 (the "Class B Series 2 Preferred
Stock"), our Class B Reset Rate Cumulative Redeemable Preferred Stock, Series 3 (the "Class B Series 3 Preferred Stock"), and our Class B
Cumulative Redeemable Preferred Stock, Series 4 (the "Class B Series 4 Preferred Stock"), listed on the NASDAQ Stock Market under the
symbols "CHSCP", "CHSCO", "CHSCN", "CHSCM" and "CHSCL", respectively. On March 27, 2017, we had 12,272,003 shares of 8%
Cumulative Redeemable Preferred Stock outstanding, 20,764,558 shares of Class B Series 1 Preferred Stock outstanding, 16,800,000 shares of
Class B Series 2 Preferred Stock outstanding, 19,700,000 shares of Class B Series 3 Preferred Stock outstanding and 20,700,000 shares of
Class B Series 4 Preferred Stock outstanding. We buy commodities from, and provide products and services to, patrons (including our members
and other non-member customers), both domestic and international. We provide a wide variety of products and services, from initial agricultural
inputs such as fuels, farm supplies, crop nutrients and crop protection products, to agricultural outputs that include grains and oilseeds, grain and
oilseed processing, renewable fuels and food products. A portion of our operations are conducted through equity investments and joint ventures
whose operating results are not fully consolidated with our results; rather, a proportionate share of the income or loss from those entities is
included as a component in our net income under the equity method of accounting. For the year ended August 31, 2016, our total revenues were
$30.3 billion and net income attributable to CHS Inc. was $424.2 million. For the three months ended November 30, 2016, our total revenues
were $8.0 billion and net income attributable to CHS Inc. was $209.2 million.

We have aligned our segments based on an assessment of how our businesses operate and the products and services they sell.

Our Energy segment derives its revenues through refining, wholesaling and retailing of petroleum products. Our Ag segment derives its
revenues: through the origination and marketing of grain, including service activities conducted at export terminals; through wholesale sales of
crop nutrients; from sales of soybean meal, soybean refined oil and soyflour products; through the production and marketing of renewable fuels;
and through retail sales of petroleum and agronomy products, processed sunflowers, feed and farm supplies. Our Ag segment also records equity
income from investments in our grain export joint venture and other investments. Our Nitrogen Production segment consists solely of, and came
into existence upon, our equity method investment in CF Industries Nitrogen, LLC ("CF Nitrogen"), which was completed in February 2016.
The addition of our Nitrogen Production segment did not have any impact on historically reported segment results and balances. Our Foods
segment consists solely of our equity method investment in Ventura Foods, LLC ("Ventura Foods"). Prior to the year ended August 31, 2016,
our equity method investment in Ventura Foods was reported as a component of Corporate and Other and, accordingly, historically reported
segment results and
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balances have been revised to reflect the addition of our Foods segment. We continue to include other business operations in Corporate and
Other because of the nature of their products and services, as well as the relative revenues of those businesses. These businesses primarily
include our financing, insurance, hedging and other service activities related to crop production. In addition, our wheat milling operations are
included in Corporate and Other, as this business is conducted through a non-consolidated joint venture.

Many of our business activities are highly seasonal and operating results vary throughout the year. Our revenue and income are generally
lowest during the second and fourth fiscal quarters and highest during the first and third fiscal quarters. For example, in our Ag segment, our
crop nutrients and country operations businesses generally experience higher volumes and income during the spring planting season and during
the fall harvest season. Our grain marketing operations are also subject to fluctuations in volume and income based on producer harvests, world
grain prices and demand. Our Energy segment generally experiences higher volumes and income in certain operating areas, such as refined
products, in the summer and early fall when gasoline and diesel fuel usage is highest and is subject to domestic supply and demand forces. Other
energy products, such as propane, may experience higher volumes and income during the winter heating and crop drying seasons.

Our earnings from cooperative business are allocated to members (and to a limited extent, to non-members with which we have agreed to
do business on a patronage basis) based on the volume of business they do with us. We allocate these earnings to our patrons in the form of
patronage refunds (which are also called patronage dividends) in cash and patrons' equities (capital equity certificates), which may be redeemed
over time solely at the discretion of our Board of Directors. Earnings derived from non-members, which are not treated as patronage, are taxed at
federal and state statutory corporate rates and are retained by us as unallocated capital reserve. We also receive patronage refunds from the
cooperatives in which we are a member, if those cooperatives have earnings to distribute and if we qualify for patronage refunds from them.

Our origins date back to the early 1930s with the founding of our predecessor companies, Cenex, Inc. and Harvest States Cooperatives.
CHS Inc. emerged as the result of the merger of those two entities in 1998, and is headquartered in Inver Grove Heights, Minnesota.

Energy

We are the nation's largest cooperative energy company based on revenues and identifiable assets, with operations that include: petroleum
refining and pipelines; the supply, marketing and distribution of refined fuels (gasoline, diesel fuel and other energy products); the blending, sale
and distribution of lubricants; and the wholesale supply of propane and other natural gas liquids. Our Energy segment processes crude oil into
refined petroleum products at our refineries in Laurel, Montana and McPherson, Kansas and sells those products under the Cenex® brand to
member cooperatives and other independent retailers through a network of nearly 1,500 sites, the majority of which are convenience stores
marketing Cenex® branded fuels. For fiscal 2016, our Energy revenues, after elimination of inter-segment revenues, were $5.4 billion and were
primarily from gasoline and diesel fuel. For the three months ended November 30, 2016, our Energy segment revenues, after elimination of
inter-segment revenues, were $1.6 billion.

Ag

Our Ag segment includes our grain marketing, country operations, crop nutrients, processing and food ingredients and renewable fuels
businesses. These businesses work together to facilitate the production, purchase, sale and eventual use of grain and other agricultural products
within the United States, as well as internationally. In fiscal 2016, revenues in our Ag segment were $24.8 billion after elimination of
inter-segment revenues, consisting principally of grain sales. For the three months ended
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November 30, 2016, our Ag segment revenues, after elimination of inter-segment revenues, were $6.4 billion.

Grain Marketing. We are the nation's largest cooperative marketer of grain and oilseed based on grain storage capacity and grain sales.
Our grain marketing operations purchase grain directly from agricultural producers and elevator operators primarily in the midwestern and
western United States and indirectly through our country operations business. The purchased grain is typically contracted for sale for future
delivery at a specified location, and we are responsible for handling the grain and arranging for its transportation to that location. We own and
operate export terminals, river terminals and elevators throughout the United States to handle and transport grain and grain products. We also
maintain locations in Europe, the Middle East, the Pacific Rim and South America for the marketing, merchandising and sourcing of grains. We
primarily conduct our grain marketing operations directly, but do conduct some of our operations through TEMCO, LLC, a 50% joint venture
with Cargill, Incorporated ("Cargill").

Country Operations. Our country operations business operates 487 agri-operations locations through 61 business units dispersed
throughout the midwestern and western United States and Canada. Most of these locations purchase grain from farmers and sell agronomy,
energy, feed and seed products to those same producers and others, although not all locations provide every product and service. We also
manufacture animal feed through eight owned plants and four limited liability companies and process sunflowers for human food and other uses.

Crop Nutrients. We believe our North American wholesale crop nutrients business is one of the largest wholesale fertilizer businesses in
the United States based on tons sold. Crop nutrient products are delivered directly to our customers and our country operations business from the
manufacturer or through our twenty inland and river warehouse terminals and other non-owned storage facilities located throughout the United
States. To supplement what is purchased domestically, our Galveston, Texas deep water port and terminal receives fertilizer by vessel from
origins such as Asia and the Caribbean basin where significant volumes of urea are produced. The fertilizer is then shipped by rail to destinations
within crop producing regions of the United States.

Processing and Food Ingredients. Our processing and food ingredients operations are conducted at facilities that can crush approximately
127 million bushels of oilseeds on an annual basis, producing approximately 2.8 million short tons of meal/flour and 1.6 billion pounds of edible
oil annually. We also have operations where we further process soyflour for use in the food/snack industry. We purchase our oilseeds from
members, other CHS businesses and third parties that have tightly integrated connections with our grain marketing operations and country
operations business.

Renewable Fuels. Our renewable fuels business produces 260 million gallons of fuel grade ethanol and 680 thousand tons of dried
distillers grains with solubles ("DDGS") annually. We also market over 700 million gallons of ethanol and 3.5 million tons of DDGS annually
under marketing agreements for other production plants.

Nitrogen Production

Our Nitrogen Production segment consists solely of our equity investment in CF Nitrogen. CF Nitrogen was formed in 2016, and is owned
11.4% by us and 88.6% by CF Industries Sales, LLC, a subsidiary of CF Industries Holdings, Inc. In February 2016, in connection with our
equity investment, we entered into an 80-year supply agreement with CF Nitrogen that entitles us to purchase up to 1.1 million tons of granular
urea and 580,000 tons of urea ammonium nitrate ("UAN") annually for ratable delivery. We account for our CF Nitrogen investment using the
hypothetical liquidation at book value method, and on November 30, 2016, our investment was $2.8 billion. Our investment in CF Nitrogen
positions us and our members for long-term dependable fertilizer supply, supply chain
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efficiency and production economics. In addition, the ability to source product from CF Nitrogen production facilities under our supply
agreement benefits our members and customers through strategically positioned access to essential fertilizer products.

Foods

Our Foods segment consists solely of our equity method investment in Ventura Foods, which produces vegetable oil-based products such as
packaged frying oils, margarine, mayonnaise, salad dressings and other food products. Ventura Foods was formed in 1996, and is owned 50% by
us and 50% by Wilsey Foods, Inc., a majority-owned subsidiary of MBK USA Holdings, Inc. We account for our Ventura Foods investment
under the equity method of accounting, and on November 30, 2016, our investment was $372.0 million.

Corporate And Other

CHS Capital. Our wholly-owned finance company subsidiary, CHS Capital, LLC ("CHS Capital"), provides cooperative associations
with a variety of loans that meet commercial agriculture needs, including operating, term, revolving and other short and long-term options. It
also provides an array of loans to producers, including crop input, crop operating, feed, livestock and margin call. In addition, CHS Capital
provides open account financing to our cooperative association members. These arrangements involve the discretionary extension of credit in the
form of a clearing account for settlement of grain purchases and as a cash management tool.

CHS Hedging. Our wholly-owned commodity brokerage subsidiary, CHS Hedging, LLC ("CHS Hedging"), is a registered Futures
Commission Merchant and a clearing member of both the Chicago Board of Trade and the Minneapolis Grain Exchange. CHS Hedging provides
full-service commodity risk management services primarily to agricultural producers and commercial agribusinesses in the areas of agriculture
and energy.

CHS Insurance. Our wholly-owned subsidiary, CHS Insurance Services, LLC ("CHS Insurance"), is a full-service independent agency
that offers property and casualty insurance, surety bonds, safety resources, employment services and group benefits. The customer base consists
primarily of participants in the agribusiness, construction, energy and processing industries. Impact Risk Funding, Inc. PCC, a wholly-owned
subsidiary of CHS Insurance, is a protected cell captive insurance entity used to provide alternative risk financing options for customers.

Wheat Milling. In the third quarter of fiscal 2014, we formed Ardent Mills, LLC ("Ardent Mills"), the largest flour miller in the United
States based on tons milled, as a joint venture with Cargill and ConAgra Foods, Inc. Ardent Mills combined the North American flour milling
operations of the three owner companies, including assets from our then existing Horizon Milling joint venture with Cargill and CHS-owned
mills, with CHS holding a 12% interest in Ardent Mills. Prior to closing, we contributed $32.8 million to Horizon Milling to pay off existing
debt as a pre-condition to close. Upon closing, Ardent Mills was financed with funds from third-party borrowings, which did not require credit
support from the owners. We received $121.2 million of cash proceeds distributed to us in proportion to our ownership interest, adjusted for
deviations in specified working capital target amounts, and recognized a gain of $109.2 million, associated with this transaction. In connection
with the closing, the parties also entered into various ancillary and non-compete agreements including, among other things, an agreement for us
to supply Ardent Mills with certain wheat and durum products. We account for our investment in Ardent Mills as an equity method investment
due to our ability to exercise significant influence through our ability to appoint a member of its Board of Shareholders and Board of Managers.
On November 30, 2016 our investment in Ardent Mills was $201.0 million.
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We are issuing 695,390 shares of our Class B Series 1 Preferred Stock to redeem approximately $20,000,000 of our "patrons' equities" that
are held in the form of qualified capital equity certificates. All of the Class B Series 1 Preferred Stock being issued will be issued to
non-individual "active patrons" who hold qualified capital equity certificates in an amount equal to or greater than $500. "Active patrons" are
non-individual patrons who have done business with us in the past five fiscal years. The amount of patrons' equities that will be redeemed with
each share of Class B Series 1 Preferred Stock issued will be $28.74 which is the greater of $25.49 (equal to the $25.00 liquidation preference
per share of Class B Series 1 Preferred Stock plus $0.49 of accumulated dividends from and including January 1, 2017 to and including
March 30, 2017) and the closing price for one share of the Class B Series 1 Preferred Stock on March 21, 2017. There will not be any cash
proceeds from the issuance of the Class B Series 1 Preferred Stock. However, by issuing shares of Class B Series 1 Preferred Stock in
redemption of patrons' equities we will make available for business purposes cash that otherwise may have been used to redeem those patrons'
equities.

Principal Executive Offices

Our principal executive offices are located at 5500 Cenex Drive, Inver Grove Heights, Minnesota 55077, and our telephone number at that
address is (651) 355-6000.
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Terms of the Class B Series 1 Preferred Stock

Dividends on the Class B Series 1 Preferred Stock are cumulative and, if, when and as
declared by our Board of Directors, are payable quarterly in arrears on March 31, June 30,
September 30 and December 31 of each year at the rate of $1.96875 per share per year.
Dividends on the Class B Series 1 Preferred Stock accumulate whether or not we have
earnings, whether or not there are funds legally available for the payment of such dividends
and whether or not such dividends are authorized or declared. See "Description of Class B
Series 1 Preferred Stock Dividends."

In the event of our liquidation, holders of shares of Class B Series 1 Preferred Stock are
entitled to receive $25.00 per share plus all dividends accumulated and unpaid on the shares
to, and including, the date of liquidation, subject, however, to the rights of any of our debt
and any capital stock or equity capital that rank senior to or on parity with the Class B
Series 1 Preferred Stock.

With respect to the payment of dividends and amounts payable upon liquidation, the Class B
Series 1 Preferred Stock ranks (i) senior to any patronage refund, patrons' equities and any
other class or series of our capital stock or equity capital designated by our Board of
Directors as junior to the Class B Series 1 Preferred Stock, (ii) junior to all shares of capital
stock or equity capital of CHS which, by their terms, rank (with the approval of the holders
of a majority of the outstanding shares of all series of our Class B Cumulative Redeemable
Preferred Stock (our "Class B Preferred Stock"), voting together as a class) senior to the
Class B Series 1 Preferred Stock and (iii) on a parity with the 8% Cumulative Redeemable
Preferred Stock, the Class B Series 2 Preferred Stock, the Class B Series 3 Preferred Stock,
the Class B Series 4 Preferred Stock and all other shares of capital stock or equity capital of
CHS other than shares of capital stock or equity capital of CHS which, by their terms, rank
junior or (with the approval of the holders of a majority of the outstanding shares of all
series of our Class B Preferred Stock, voting together as a class) senior to the Class B
Series 1 Preferred Stock. See "Description of Class B Series 1 Preferred Stock Ranking."
The Class B Series 1 Preferred Stock is not redeemable prior to September 26, 2023. On and
after September 26, 2023, the Class B Series 1 Preferred Stock is redeemable for cash at our
option, in whole or in part, at a per share price equal to the per share liquidation preference
of $25.00 per share, plus all dividends accumulated and unpaid on that share to, and
including, the date of redemption. Redemption of the Class B Series 1 Preferred Stock will
be a taxable event for federal income tax purposes. See "Description of Class B Series 1
Preferred Stock Redemption Redemption At Our Option."
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In the event a change in control (as defined herein) is approved by our Board of Directors,
holders of the Class B Series 1 Preferred Stock will have the right, for a period of 90 days
from the date of the change in control, to require us to redeem their shares of Class B
Series 1 Preferred Stock, for cash, at a per share price equal to the per share liquidation
preference of $25.00 per share, plus all dividends accumulated and unpaid on that share to,
and including, the date of redemption. "Change in control" is defined in "Description of
Class B Series 1 Preferred Stock Redemption At the Holder's Option."
Shares of the Class B Series 1 Preferred Stock are not exchangeable for or convertible into
any other shares of our capital stock or any other securities or property. The Class B Series 1
Preferred Stock is not subject to the operation of any purchase, retirement or sinking fund.
Holders of the Class B Series 1 Preferred Stock do not have voting rights, except as required
by applicable law; provided, that the affirmative vote of a majority of the outstanding shares
of Class B Preferred Stock, voting as a class, is required to approve (i) any amendment to
our articles of incorporation or the resolutions establishing the terms of the Class B
Preferred Stock if the amendment adversely affects the powers, rights or preferences of the
holders of the Class B Preferred Stock; or (ii) the creation of any class or series of capital
stock, equity capital or patrons' equities having rights senior to the Class B Preferred Stock
as to the payment of dividends or distribution of assets upon our liquidation, dissolution or
winding up.
The Class B Series 1 Preferred Stock is listed on the NASDAQ Stock Market under the
symbol "CHSCO".
Holders of the Class B Series 1 Preferred Stock have different rights from those of holders
of patrons' equities. See "Comparison of Rights of Holders of Patrons' Equities and Rights of
Holders of Class B Series 1 Preferred Stock" below.
Ownership of our Class B Series 1 Preferred Stock involves risks. See "Risk Factors"
beginning on page 10 of this prospectus and in the documents we file with the Securities and
Exchange Commission (the "SEC") that are incorporated herein by reference.

7
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Selected Consolidated Financial Data

The selected consolidated financial information below has been derived from our consolidated financial statements for the periods indicated
below. The selected consolidated financial information for the three months ended November 30, 2016 and 2015 and as of November 30, 2016,
and for the years ended August 31, 2016, 2015 and 2014 and as of August 31, 2016 and 2015, should be read in conjunction with our
consolidated financial statements and notes thereto included in our Quarterly Report on Form 10-Q for the quarterly period ended November 30,
2016 and our Annual Report on Form 10-K for the year ended August 31, 2016, respectively, as well as the related management's discussion and
analysis thereof, incorporated by reference in this prospectus. The selected consolidated financial information for the years ended August 31,
2013 and 2012 and as of August 31, 2014, 2013 and 2012 should be read in conjunction with our audited consolidated financial statements and
notes thereto, as well as the related management's discussion and analysis thereof, not included or incorporated by reference in this prospectus.
The selected consolidated financial information for the three months ended November 30, 2016 and 2015 and as of November 30, 2016 have
been derived from our unaudited consolidated financial statements. In the opinion of our management, the interim financial information for the
three months ended November 30, 2016 and 2015 and as of November 30, 2016 were prepared on the same basis as the annual historical
financial information and include all adjustments, consisting of only normal recurring adjustments, necessary for a fair statement of this
information. Results for the three months ended November 30, 2016 are not necessarily indicative of the results that may be expected for the full
fiscal year.

We have revised certain prior period amounts in the selected consolidated financial information below to include activity and amounts
related to capital leases that were previously incorrectly accounted for as operating leases. See Note 18, Correction of Immaterial Errors, to our
audited consolidated financial statements included in our Annual Report on Form 10-K for the year ended August 31, 2016, incorporated by
reference in this prospectus, for more information on the nature and amounts of these revisions. We have also revised Total assets and
Long-term debt, including current maturities as of August 31, 2016 below to reflect the adoption of Accounting Standards Update ("ASU")

No. 2015-03, Interest-Imputation of Interest (Subtopic 835-30): Simplifying the Presentation of Debt Issuance Costs, which simplifies the
presentation of debt issuance costs. ASU No. 2015-03 requires

12
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the presentation of debt issuance costs on the balance sheet as a deduction from the carrying amount of the related debt liability instead of as a

deferred financing cost.

Three Months Ended
November 30, Years Ended August 31,
2016 2015 2016 2015 2014 2013 2012
(Dollars in thousands)
Income Statement Data:
Revenues $ 8,048,250 $ 7,728,792 $ 30,347,203 $ 34,582,442 $ 42,664,033 $ 44,479,857 $ 40,599,286
Cost of goods sold 7,695,553 7,316,974 29,387,910 33,091,676 41,011,487 42,701,073 38,583,102
Gross profit 352,697 411,818 959,293 1,490,766 1,652,546 1,778,784 2,016,184
Marketing, general and
administrative 166,206 152,004 649,097 775,354 602,598 553,623 498,233
Operating earnings 186,491 259,814 310,196 715,412 1,049,948 1,225,161 1,517,951
(Gain) loss on investments 7,401 (5,672) (9,252) (5,239) (114,162) (182) 5,465
Interest expense 38,265 9,051 113,704 70,659 147,240 242911 203,433
Other income (44,401) (2,058) (38,357) (10,326) (6,987) (6,212) (5,129)
Equity (income) loss from
investments (40,328) (31,362) (175,777) (107,850) (107,446) (97,350) (102,389)
Income before income
taxes 225,554 289,855 419,878 768,168 1,131,303 1,085,994 1,416,571
Income taxes 16,612 23,681 4,091) (12,165) 48,296 89,666 80,852
Net income 208,942 266,174 423,969 780,333 1,083,007 996,328 1,335,719
Net income (loss)
attributable to
noncontrolling interests (208) (301) (223) (712) 1,572 3,942 75,091
Net income attributable to
CHS Inc. $ 209,150 $ 266,475 $ 424,192 $ 781,045 $ 1,081,435 $ 992,386 $ 1,260,628
November 30, August 31,
2016 2016 2015 2014 2013 2012
(Dollars in thousands)

Balance Sheet Data:

Working capital $ 378,634 $ 414,385 $ 2,751,949 $ 3,168,512 $ 3,084,228 $ 2,809,595

Net property, plant and

equipment 5,443,079 5,488,323 5,192,927 4,180,148 3,311,088 2,913,247

Total assets 18,430,461 17,312,135 15,228,312 15,296,104 13,643,954 13,771,947

Long-term debt, including

current maturities 2,165,801 2,297,205 1,431,117 1,605,625 1,746,716 1,567,276

Total equities 7,931,280 7,866,250 7,669,411 6,466,844 5,152,747 4,473,323

Other Financial Information:
Ratio of earnings to fixed charges
and preferred dividends(1) 2.7x 1.8x 3.1x 7.6x 7.6x 10.0x

13
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For purposes of computing the ratio of earnings to fixed charges and preferred dividends, earnings consist of income from continuing
operations before income taxes on consolidated operations, distributed income from equity investees, amortization of capitalized
interest, investments redeemed and fixed charges less deductions for equity holdings, noncash patronage dividends received and
capitalized interest. Fixed charges consist of interest expense, amortization of debt costs and one-third of rental expense, considered
representative of that portion of rental expense estimated to be attributable to interest. Interest costs of $34.8 million, $70.8 million,
$149.1 million and $113.2 million for the years ended August 31, 2015, 2014, 2013 and 2012, respectively, associated with our
commitment to purchase the National Cooperative Refinery Association ("NCRA"), which is now known as CHS McPherson
Refinery Inc., noncontrolling interests, were excluded from interest expense for purposes of computing the ratio of earnings to fixed
charges and preferred dividends. There were no interest costs incurred associated with our commitment to purchase NCRA during the
three months ended November 30, 2016 or the year ended August 31, 2016.
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RISK FACTORS

Any investment in the Class B Series 1 Preferred Stock involves a high degree of risk. You should carefully consider all of the information
contained or incorporated by reference in this prospectus, including the risk factors described under "Risk Factors" in Item 1A of our Annual
Report on Form 10-K for the year ended August 31, 2016. The risks and uncertainties described herein and therein are not the only risks and
uncertainties that we face. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also impair
our business operations or otherwise adversely affect us. If any of those risks actually occurs, our business, financial condition, liquidity, results
of operations and prospects could be materially and adversely affected and our ability to pay dividends on, or make other payments with respect
to, the Class B Series 1 Preferred Stock could be impaired, which we refer to collectively as a "material adverse effect on us," or comparable
language, below. These risks also include forward-looking statements and our actual results may differ substantially from those discussed in
these forward-looking statements. See "Special Note Regarding Forward-Looking Statements."

The information contained under "Risk Factors" in Item 1A of our Annual Report on Form 10-K for the year ended August 31, 2016 is
incorporated herein by reference. There have been no material changes to our risk factors disclosed in Item 1A of our Annual Report on
Form 10-K for the year ended August 31, 2016. The following risk factors are specific to the Class B Series 1 Preferred Stock offered hereby.

If you are able to resell your Class B Series 1 Preferred Stock, many factors may affect the price you receive, which may be lower than you
believe to be appropriate.

As with other publicly traded securities, many factors could affect the market price of your Class B Series 1 Preferred Stock. In addition to
those factors relating to CHS and the Class B Series 1 Preferred Stock described elsewhere in this "Risk Factors" section and elsewhere in this
prospectus, or incorporated by reference in this prospectus, the market price of our Class B Series 1 Preferred Stock could be affected by
conditions in, and perceptions of, agricultural and energy markets and companies and also by broader, general market, political and economic
conditions.

Furthermore, U.S. securities markets have experienced price and volume volatility that has affected many companies' securities prices,
often for reasons unrelated to the operating performance of those companies. Fluctuations such as these also may affect the market price of your
Class B Series 1 Preferred Stock. As a result of these factors, you may only be able to sell your Class B Series 1 Preferred Stock, if at all, at a
price below the price you believe to be appropriate.

Issuances of substantial amounts of Class B Series 1 Preferred Stock or other preferred stock could adversely affect the market price of your
Class B Series 1 Preferred Stock.

From time to time in the future, we may sell additional shares of Class B Series 1 Preferred Stock or other preferred equity securities to
public or private investors, including future issuances of preferred stock to our members in redemption of patrons' equities. Future sales of
Class B Series 1 Preferred Stock or other preferred equity securities or the availability of Class B Series 1 Preferred Stock or other preferred
equity securities for sale may adversely affect the market price for your Class B Series 1 Preferred Stock or our ability to raise additional equity
capital.

Changes in market conditions, including market interest rates, may decrease the market price for the Class B Series 1 Preferred Stock.

The terms of the Class B Series 1 Preferred Stock are fixed and will not change following issuance, even if market conditions with respect
to those terms fluctuate. This may mean that you could obtain a higher return from an investment in floating rate securities if market interest
rates rise in the future. It also means that an increase in market interest rates is likely to decrease the market price for the Class B Series 1
Preferred Stock.
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You will have limited voting rights.

As a holder of the Class B Series 1 Preferred Stock, you will be entitled to vote as a class with the holders of all other outstanding Class B
Preferred Stock only on actions that would amend, alter or repeal our articles of incorporation or the resolutions establishing the Class B
Preferred Stock if the amendment, alteration or repeal would adversely affect the powers, rights or preferences of the holders of Class B
Preferred Stock or would create a class or series of senior equity securities. You will not have the right to vote on actions customarily subject to
shareholder vote or approval, including the election of directors, the approval of significant transactions and other amendments to our articles of
incorporation that would not adversely affect the powers, rights and preferences of the Class B Preferred Stock and would not create a class or
series of senior equity securities.

Our equity is subject to a first lien in favor of CHS.

Under our articles of incorporation, all equity we issue (including the Class B Series 1 Preferred Stock) is subject to a first lien in favor of
us for any indebtedness we extend to the holders of such equity, if any. We have not taken any steps to date to perfect this lien against shares of
the Class B Series 1 Preferred Stock. If we perfect this lien in the future, your shares of the Class B Series 1 Preferred Stock could be
encumbered by our interest therein to the extent of any indebtedness you owe to CHS.

Payment of dividends on the Class B Series 1 Preferred Stock is not guaranteed.

Although dividends on the Class B Series 1 Preferred Stock are cumulative, our Board of Directors must approve the actual payment of
those dividends. Our Board of Directors can elect at any time or from time to time, and for an indefinite duration, not to pay any or all
accumulated dividends. Our Board of Directors could do so for any reason, including, without limitation, the following:

poor historical or projected cash flows;

the need to make payments on our indebtedness;

concluding that the payment of dividends would cause us to breach the terms of any indebtedness or other instrument or
agreement, such as financial ratio covenants; or

determining that the payment of dividends would violate applicable law regarding unlawful distributions to shareholders.

The amount of your liquidation preference is fixed and you will have no right to receive any greater payment regardless of the
circumstances.

The payment due upon a liquidation is fixed at the redemption preference of $25.00 per share plus accumulated and unpaid dividends to,
and including, the date of liquidation. If, in the case of our liquidation, there are remaining assets to be distributed after payment of this amount,
you will have no right to receive or to participate in these amounts. Furthermore, if the market price for your Class B Series 1 Preferred Stock is
greater than the liquidation preference, you will have no right to receive the market price from us upon our liquidation.

Your liquidation rights will be subordinate to those of holders of our indebtedness and of any senior equity securities we may issue in the
future and there is no limitation on our ability to issue additional preferred equity securities that rank equally with the Class B Series 1
Preferred Stock upon liquidation.

There are no restrictions in the terms of the Class B Series 1 Preferred Stock on our ability to incur indebtedness. As of November 30, 2016,
we had approximately $2.2 billion of outstanding long-term debt. We can also, with the consent of holders of a majority of the outstanding
shares of our Class B Preferred Stock, voting together as a class, issue preferred equity securities that are senior as to dividend and liquidation
payments to the Class B Series 1 Preferred Stock. If we were to liquidate
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our business, we would be required to repay all of our outstanding indebtedness and to satisfy the liquidation preferences of any senior equity
securities that we may issue in the future before we could make any distributions to holders of our Class B Series 1 Preferred Stock. We could
have insufficient cash available to do so, in which case you would not receive any payment on the amounts due you. Moreover, there are no
restrictions on our ability to issue preferred equity securities that rank equally with the Class B Series 1 Preferred Stock as to dividend and
liquidation payments and any amounts remaining after the payments to holders of senior equity securities would be split among all holders of
those securities, which might result in your receiving less than the full amount to which you would otherwise be entitled.

An active trading market for the Class B Series 1 Preferred Stock may not be maintained, which may adversely affect the timing and price
for any resales.

An active trading market for the Class B Series 1 Preferred Stock may not be maintained and there can be no assurance that, in the future,
any trading market for the Class B Series 1 Preferred Stock will be liquid. If you decide to sell your Class B Series 1 Preferred Stock, there may
be either no or only a limited number of potential buyers. This, in turn, may affect the price you receive for your Class B Series 1 Preferred
Stock or your ability to sell your Class B Series 1 Preferred Stock at all.

The Class B Series 1 Preferred Stock is redeemable at our option.

We may, at our option, redeem some or all of the Class B Series 1 Preferred Stock on and after September 26, 2023, to the extent we have
funds legally available for such purpose. If we redeem your Class B Series 1 Preferred Stock, you will be entitled to receive a redemption price
equal to $25.00 per share plus accumulated and unpaid dividends to, and including, the date of redemption. It is likely that we would choose to
exercise our optional redemption right only when prevailing interest rates have declined, which would adversely affect your ability to reinvest
your proceeds from the redemption in a comparable investment with an equal or greater yield to the yield on the Class B Series 1 Preferred
Stock had the shares of the Class B Series 1 Preferred Stock not been redeemed.

To service and refinance our indebtedness, pay dividends on, or the redemption price of, our preferred equity securities (including the
Class B Series 1 Preferred Stock) and fund our capital and liquidity needs, we will require a significant amount of cash, and we cannot
assure you that we will generate sufficient cash, or have access to sufficient funding, for such purposes, and such failure would have a
material adverse effect on us.

To service and refinance our indebtedness, pay dividends on, or the redemption price of, our preferred equity securities (including the
Class B Series 1 Preferred Stock) and fund our capital and liquidity needs, we will require a significant amount of cash. Our ability to raise
capital is, to a certain extent, subject to economic, financial, competitive, legislative, regulatory and other factors that are beyond our control. In
addition, we cannot assure you that our business will generate sufficient cash flows from operations, or that future borrowings or alternative
financing will be available to us on favorable terms, or at all, in an amount sufficient to enable us to service and refinance, at or before maturity,
our indebtedness, pay dividends on, or the redemption price of, our preferred equity securities (including the Class B Series 1 Preferred Stock)
and fund our capital and liquidity needs, which would have a material adverse effect on us.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in it contain "forward looking statements" within the meaning of the safe
harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995. Forward looking statements can be identified by words such as
"anticipate," "intend," "plan," "goal," "seek," "believe," "project," "estimate," "expect," "strategy," "future," "likely," "may," "should," "will" and
similar references to future periods. Forward looking statements are neither historical facts nor assurances of future performance. Instead, they
are based only on our current beliefs, expectations and assumptions regarding the future of our businesses, financial condition and results of
operations, future plans and strategies, projections, anticipated events and trends, the economy and other future conditions. Because
forward looking statements relate to the future, they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to
predict and many of which are outside of our control. Our actual results and financial condition may differ materially from those indicated in the
forward looking statements. Therefore, you should not place undue reliance on any of these forward looking statements. Important factors that
could cause our actual results and financial condition to differ materially from those indicated in the forward looking statements include, but are
not limited to, those listed below:

non non non non non non

Our revenues, results of operations and cash flows could be materially and adversely affected by changes in commodity
prices.

Our revenues, results of operations and cash flows could be materially and adversely affected by global and domestic
economic downturns and risks.

Our revenues, resul