
For the Three Months Ended
June 30,

2026 2025 2026 2025
Net sales 3,967,728$     4,065,777$     8,383,884$     8,380,490$     
Cost of sales 3,587,075       3,664,796       7,510,938       7,525,994       
Gross profit 380,653          400,981          872,946          854,496          
Selling, general and administrative 310,516          305,739          599,963          589,930          
Earnings from operations 70,137             95,242             272,983          264,566          
Interest expense, net 7,482               9,317               2,530               11,967             
Other income, net (875)                 (5,722)              (2,167)              (8,066)              
Equity in earnings of affiliated companies (25,875)           (29,402)           (32,481)           (35,163)           
Earnings before income taxes 89,405             121,049          305,101          295,828          
Income tax expense 8,976               9,259               30,731             21,951             
Net earnings 80,429             111,790          274,370          273,877          
Less: net earnings attributable to noncontrolling interests 722                  184                  1,797               758                  
Net earnings attributable to Land O'Lakes, Inc. 79,707$          111,606$        272,573$        273,119$        

Applied to:
Member equities

Allocated patronage 40,574$          55,724$          154,724$        116,262$        
Deferred equities 1,009               1,135               —                 4,136               

41,583             56,859             154,724          120,398          
Retained earnings 38,124             54,747             117,849          152,721          

79,707$          111,606$        272,573$        273,119$        

CONSOLIDATED STATEMENTS OF OPERATIONS
LAND O’LAKES, INC.

June 30,
For the Six Months Ended



June 30, December 31,
2026 2025

(Unaudited)

Current assets:
Cash and cash equivalents 128,347$              483,715$              
Receivables, net 2,653,384             2,084,336             
Inventories 2,136,533             2,093,525             
Prepaid assets 141,741                 1,695,085             
Other current assets 202,705                 107,928                 

Total current assets 5,262,710             6,464,589             

Investments 462,686                 445,556                 
Property, plant and equipment, net 1,270,643             1,312,262             
Goodwill 570,076                 569,764                 
Other intangibles, net 203,415                 213,391                 
Other assets 154,740                 163,767                 

Total assets 7,924,270$           9,169,329$           

Current liabilities:
Notes and short-term obligations 468,648$              94,149$                 
Current portion of long-term debt 388,992                 38,911                   
Accounts payable 1,524,165             1,946,681             
Customer advances 214,533                 1,606,583             
Accrued liabilities 1,105,288             972,584                 
Patronage refunds and other member equities payable 107,884                 118,176                 

Total current liabilities 3,809,510             4,777,084             

Long-term debt 443,047                 803,284                 
Employee benefits and other liabilities 377,129                 379,531                 
Commitments and contingencies —                       —                       

Equities:
Preferred Stock 747,645                 747,645                 
Common stock 837                        845                        
Additional paid-in capital 303,106                 303,406                 
Member equities 1,289,979             1,285,236             
Retained earnings 1,136,806             1,052,320             
Accumulated other comprehensive loss (235,831)               (236,172)               

Total Land O'Lakes, Inc. equity 3,242,542             3,153,280             
Noncontrolling interests 52,042                   56,150                   

Total equities 3,294,584             3,209,430             
Total liabilities and equities 7,924,270$           9,169,329$           

ASSETS

LIABILITIES AND EQUITIES

LAND O’LAKES, INC.
CONSOLIDATED BALANCE SHEETS

($ in thousands)



For the Three Months Ended
June 30,

2026 2025 2026 2025

Net earnings 80,429$          111,790$        274,370$        273,877$        
Other comprehensive earnings (loss)

Pension and other postretirement adjustments, net of income taxes 1,727               640                  3,454               1,279               
Cash flow hedge adjustments, net of income taxes (409)                 (723)                 (612)                 (1,950)              
Foreign currency translation adjustments, net of income taxes 3,307               11,628             (3,508)              20,911             

Total other comprehensive earnings (loss) 4,625               11,545             (666)                 20,240             
Comprehensive earnings 85,054             123,335          273,704          294,117          
Less: comprehensive earnings attributable to noncontrolling interests 2,285               643                  350                  3,905               
Comprehensive earnings attributable to Land O'Lakes, Inc. 82,769$          122,692$        273,354$        290,212$        

June 30,

($ in thousands)

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

(Unaudited)

For the Six Months Ended



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

(Unaudited)

2026 2025
Cash Flows from operating activities:

Net earnings 274,370$          273,877$          
Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization 114,935             118,428             
Amortization of deferred financing costs 549                     497                     
Proceeds from patronage revolvement received 9,402                 —                   
Non-cash patronage income (12,999)              (542)                   
Deferred income tax expense (benefit) 187                     1,811                 
Equity in earnings of affiliated companies (32,481)              (35,163)              
Dividends from investments in affiliated companies 18,808               15,851               
Other (8,853)                (16,242)              

Changes in assets and liabilities, net of acquisitions and divestitures:
Receivables (617,720)           (435,936)           
Inventories (46,504)              61,458               
Prepaids and other current assets 1,555,691         1,428,277         
Accounts payable (395,275)           (514,862)           
Customer advances (1,391,223)        (1,562,329)        
Accrued liabilities 46,851               (1,842)                
Other assets (2,178)                (4,026)                
Other liabilities (6,274)                (4,564)                

 Net cash used by operating activities (492,714)           (675,307)           
Cash Flows from investing activities:

Additions to property, plant and equipment (98,947)              (85,721)              
Proceeds from sale of property, plant and equipment 2,027                 18,790               
Change in notes receivable 51,944               15,882               
Other 8,494                 (1,058)                

Net cash used by investing activities (36,482)              (52,107)              
Cash Flows from financing activities:

Increase in short-term debt 377,003             530,501             
Principal payments on long-term debt and finance lease obligations (594)                   (1,416)                
Cash patronage and payments for redemption of member equities (169,230)           (152,409)           
Preferred stock dividends paid (28,662)              (28,760)              
Other (4,799)                (3,257)                

Net provided used by financing activities 173,718             344,659             

Effect of exchange rate changes on cash and cash equivalents 110                     (754)                   
Net decrease in cash and cash equivalents (355,478)           (382,755)           
Cash and cash equivalents at beginning of the period 483,715             543,225             
Cash and cash equivalents at end of the period 128,347$          159,716$          

Supplementary Disclosure of Cash Flow Information
Cash paid during periods for:

Interest 25,976$             27,134$             
Income taxes 6,120                 18,789               

For the six months ended June 30,
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