Current assets:
Cash and cash equivalents
Receivables, net
Inventories
Prepaid assets
Other current assets

Total current assets

Investments
Property, plant and equipment, net
Goodwill
Other intangibles, net
Other assets
Total assets

Current liabilities:
Notes and short-term obligations
Current portion of long-term debt
Accounts payable
Customer advances
Accrued liabilities

Patronage refunds and other member equities payable

Total current liabilities

Long-term debt

Employee benefits and other liabilities

Commitments and contingencies

Equities:
Preferred Stock
Common stock
Additional paid-in capital
Member equities
Retained earnings

Accumulated other comprehensive loss

Total Land O'Lakes, Inc. equity
Noncontrolling interests
Total equities
Total liabilities and equities

LAND O’LAKES, INC.
CONSOLIDATED BALANCE SHEETS

September 30,
2025

December 31,
2024

(Unaudited)
($ in thousands)

ASSETS

$ 114,142  $ 543,225

2,335,553 2,283,753

2,075,039 2,099,673

351,669 1,661,844

104,719 118,035

4,981,122 6,706,530

454,334 425,441

1,294,719 1,358,590

568,560 566,155

224,497 244,403

204,847 224,045

3 7,728,079 S 9,525,164
LIABILITIES AND EQUITIES

$ 483,506 157,156

39,639 35,828

1,609,871 2,041,295

171,441 1,802,937

917,825 1,040,382

54,982 112,107

3,277,264 5,189,705

806,122 817,150

390,393 373,742

747,645 747,645

864 874

303,406 303,380

1,262,260 1,259,041

1,118,224 1,031,881

(229,286) (246,366)

3,203,113 3,096,455

51,187 48,112

3,254,300 3,144,567

3 7,728,079 S 9,525,164




LAND O’LAKES, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)

For the Three Months Ended For the Nine Months Ended
September 30, September 30,
2025 2024 2025 2024
(S in thousands)

Net sales S 3,637,402 S 3,571,253 $ 12,017,892 $ 11,797,364

Cost of sales 3,382,159 3,319,265 10,908,153 10,780,235

Gross profit 255,243 251,988 1,109,739 1,017,129

Selling, general and administrative 304,437 299,594 894,366 874,558

Earnings from operations (49,194) (47,606) 215,373 142,571

Interest expense, net 9,735 16,696 21,703 30,896

Other income, net (1,595) (1,914) (9,660) (6,418)

Equity in earnings of affiliated companies (4,928) (5,450) (40,091) (43,856)

Earnings (loss) before income taxes (52,406) (56,938) 243,421 161,949

Income tax expense (benefit) (6,191) (3,746) 15,760 10,595

Net earnings (loss) (46,215) (53,192) 227,661 151,354

Less: net earnings attributable to noncontrolling interests 1,371 1,660 2,128 2,806

Net earnings (loss) attributable to Land O'Lakes, Inc. S (47,586) S (54,852) S 225,533 S 148,548
Applied to:

Member equities

Allocated patronage S (32,036) S (23,008) S 84,226 S 73,394

Deferred equities (184) 663 3,952 9,364

(32,220) (22,345) 88,178 82,758

Retained earnings (15,366) (32,507) 137,355 65,790

S  (47,586) S  (54,852) S 225533 S 148,548




LAND O’LAKES, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE EARNINGS
(Unaudited)

For the Three Months Ended For the Nine Months Ended
September 30, September 30,
2025 2024 2025 2024
(S in thousands)

Net earnings (loss) S (46,215) S (53,192) S 227,661 S 151,354
Other comprehensive earnings

Pension and other postretirement adjustments, net of income taxes 639 775 1,917 2,322

Cash flow hedge adjustments, net of income taxes (608) (3,136) (2,557) (2,306)

Foreign currency translation adjustments, net of income taxes 1,731 6,756 22,642 5,516
Total other comprehensive earnings 1,762 4,395 22,002 5,532
Comprehensive earnings (loss) (44,453) (48,797) 249,663 156,886
Less: comprehensive earnings attributable to noncontrolling interests 2,706 4,167 6,610 6,127

Comprehensive earnings (loss) attributable to Land O'Lakes, Inc. S (47,159) S (52,964) S 243,053 S 150,759




LAND O'LAKES, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Cash Flows from operating activities:
Net earnings

Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization
Amortization of deferred financing costs
Non-cash patronage income
Deferred income tax benefit
Equity in earnings of affiliated companies
Dividends from investments in affiliated companies
Other
Changes in assets and liabilities, net of acquisitions and divestitures:
Receivables
Inventories
Prepaids and other current assets
Accounts payable
Customer advances
Accrued liabilities
Other assets
Other liabilities
Net cash used by operating activities
Cash Flows from investing activities:
Additions to property, plant and equipment
Proceeds from sale of property, plant and equipment
Change in notes receivable
Other
Net cash used by investing activities
Cash Flows from financing activities:
Increase in short-term debt
Principal payments on long-term debt and finance lease obligations
Cash patronage and payments for redemption of member equities
Preferred stock dividends paid
Other
Net cash provided by financing activities

Effect of exchange rate changes on cash and cash equivalents
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Supplementary Disclosure of Cash Flow Information
Cash paid during periods for:
Interest
Income taxes

For the nine months ended

September 30,

2025 2024
S 227,661 S 151,354
177,891 177,823
745 822
(2,017) (9,803)
14,443 12,042
(40,091) (43,856)
24,992 27,139
(13,746) 2,317
(47,279) 72,519
34,628 (51,092)
1,256,529 1,286,054
(417,431) (472,539)
(1,633,433) (1,747,379)
(50,620) 91,457
(2,216) 1,748
13,663 (3,401)
(456,281) (504,795)
(130,182) (129,968)
20,712 6,672
23,388 14,692
(3,931) 3,144
(90,013) (105,460)
318,814 565,784
(1,306) (1,553)
(153,925) (162,185)
(42,993) (42,993)
(3,356) (338)
117,234 358,715
(23) 1,582
(429,060) (251,540)
543,225 350,152
5 114,142 5 100,194
S 50,875 S 54,705
20,135 2,240
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