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FARM CREDIT EAST, ACA
CONSOLIDATED FIVE-YEAR SUMMARY OF SELECTED FINANCIAL DATA

(dollars in thousands)

2025 2024 2023 2022 2021*
BALANCE SHEET DATA
  Loans 14,256,227$ 12,917,865$ 11,503,603$ 10,572,766$ 9,074,791$
  Less: Allowance for credit losses on loans 96,319 78,272 66,253 51,465 80,335
    Net loans 14,159,908 12,839,593 11,437,350 10,521,301 8,994,456
  Cash 36,000 25,252 31,259 36,778 20,345
  Investment in CoBank, ACB 368,228 332,231 295,590 279,196 258,584
  Other assets 249,076 218,597 196,393 175,700 149,230
    Total assets 14,813,212$ 13,415,673$ 11,960,592$ 11,012,975$ 9,422,615$
  Obligations with maturities of one year or less 254,930$ 266,434$ 287,100$ 300,544$ 203,067$
  Obligations with maturities greater than one year 11,928,497 10,762,587 9,498,822 8,704,819 7,452,909
    Total liabilities 12,183,427 11,029,021 9,785,922 9,005,363 7,655,976
  Capital stock and participation certificates 19,893 19,481 18,956 18,374 16,688
  Additional paid-in capital 354,163 354,163 354,163 354,163 229,198
  Unallocated retained earnings 2,263,907 2,042,072 1,845,429 1,720,025 1,565,415
  Accumulated other comprehensive loss (8,178) (29,064) (43,878) (84,950) (44,662)
    Total members' equity 2,629,785 2,386,652 2,174,670 2,007,612 1,766,639
    Total liabilities and members' equity 14,813,212$ 13,415,673$ 11,960,592$ 11,012,975$ 9,422,615$

2025 2024 2023 2022 2021*

STATEMENT OF COMPREHENSIVE INCOME DATA
  Net interest income 420,703$ 378,555$ 317,538$ 279,661$ 236,033$
  Provision for (reversal of) credit losses 24,024 11,462 11,747 (34,118) -
  Noninterest expenses, net 25,852 27,688 33,234 40,181 29,182
  Provision for income taxes 3,992 2,762 2,509 1,988 1,454
  Net income 366,835$ 336,643$ 270,048$ 271,610$ 205,397$
  Comprehensive income 387,721$ 351,457$ 311,120$ 231,322$ 194,887$

KEY FINANCIAL RATIOS
  Return on average assets 2.66% 2.70% 2.43% 2.59% 2.33%
  Return on average members' equity 14.47% 14.63% 12.87% 13.88% 11.97%
  Net interest income as a percentage
    of average earning assets 3.17% 3.16% 2.96% 2.77% 2.79%
  Members' equity as a percentage
    of total assets 17.75% 17.79% 18.18% 18.23% 18.75%
  Debt to members' equity 4.6:1 4.6:1 4.5:1 4.5:1 4.3:1
  Net (charge-offs) recoveries as a percentage
    of average loans (0.07%) (0.04%) (0.02%) 0.00% 0.00%
  Allowance for credit losses as a
    percentage of loans and
    accrued interest receivable 0.75% 0.72% 0.74% 0.59% 1.06%
  Common Equity Tier 1 Capital (CET1) 15.49% 15.82% 16.42% 16.55% 16.11%
  Tier 1 Capital 15.49% 15.82% 16.42% 16.55% 16.11%
  Total Capital 16.19% 16.51% 17.08% 17.05% 17.13%
  Tier 1 Leverage 16.92% 17.25% 18.00% 17.91% 17.35%
  Unallocated Retained Earnings and URE
     Equivalents (UREE) Leverage 16.78% 17.10% 17.83% 17.74% 19.23%
  Permanent Capital 15.20% 15.50% 16.10% 16.26% 16.24%
  Net income distribution
      Cash patronage declared 145,000$ 131,600$ 120,000$ 117,000$ 91,000$
      Special cash patronage declared -$ 8,400$ 10,000$ -$ -$

*Information presented prior to 2022 does not include Yankee Farm Credit.
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For the Year Ended December 31
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FARM CREDIT EAST, ACA
CONSOLIDATED BALANCE SHEETS

December 31  (dollars in thousands) 2025 2024 2023

ASSETS
Loans 14,256,227$ 12,917,865$ 11,503,603$
Less: Allowance for credit losses on loans 96,319 78,272 66,253
   Net loans 14,159,908 12,839,593 11,437,350
Cash 36,000 25,252 31,259
Accrued interest receivable 69,834 66,672 64,958
Investment in CoBank, ACB 368,228 332,231 295,590
Premises and equipment, net 26,495 26,958 27,940
Other assets 152,747 124,967 103,495

  Total Assets 14,813,212$ 13,415,673$ 11,960,592$

LIABILITIES
Notes payable to CoBank, ACB 11,928,497$ 10,762,587$ 9,498,822$
Patronage distributions payable 145,000 140,000 130,000
Accrued interest payable 38,419 38,169 38,342
Reserve for unfunded commitments 11,130 14,699 19,767
Other liabilities 60,381 73,566 98,991
  Total Liabilities 12,183,427$ 11,029,021$ 9,785,922$

MEMBERS' EQUITY
Capital stock and participation certificates 19,893$ 19,481$ 18,956$
Additional paid-in capital 354,163 354,163 354,163
Unallocated retained earnings 2,263,907 2,042,072 1,845,429
Accumulated other comprehensive loss (8,178) (29,064) (43,878)

  Total Members' Equity 2,629,785$ 2,386,652$ 2,174,670$

  Total Liabilities and Members' Equity 14,813,212$ 13,415,673$ 11,960,592$

The accompanying notes are an integral part of these statements.



19      FOCUSED ON SUPPORTING YOUR VISION

FARM CREDIT EAST, ACA
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Year Ended December 31  (dollars in thousands) 2025 2024 2023

INTEREST INCOME
Loans 878,856$ 864,434$ 739,382$
Other 6,291 3,808 1,121
  Total interest income 885,147 868,242 740,503
INTEREST EXPENSE
Notes payable to CoBank, ACB 464,407 489,650 422,932
Other 37 37 33
  Total interest expense 464,444 489,687 422,965
Net interest income 420,703 378,555 317,538
Provision for credit losses 24,024 11,462 11,747
Net interest income after provision for credit losses 396,679 367,093 305,791
NONINTEREST INCOME
Patronage 73,414 69,447 61,793
Financially related services 30,884 28,452 34,635
Compensation on participation loans, net 6,602 6,680 4,673
Loan fees and other noninterest income 18,489 12,926 3,270

  Total noninterest income 129,389 117,505 104,371

NONINTEREST EXPENSE
Salaries and employee benefits 86,168 81,390 75,312
Insurance Fund premiums 10,494 9,415 14,769
Occupancy and equipment 4,660 5,034 4,825
Other noninterest expenses 53,919 49,354 42,699
  Total noninterest expenses 155,241 145,193 137,605
Income before income taxes 370,827 339,405 272,557
Provision for income taxes 3,992 2,762 2,509
 Net Income 366,835$ 336,643$ 270,048$

OTHER COMPREHENSIVE INCOME
Net change in retirement plan liabilities 6,838 4,772 925
Net change in cash flow hedges 14,048 10,042 40,147

Other Comprehensive Income 20,886 14,814 41,072
 Comprehensive Income 387,721$ 351,457$ 311,120$

The accompanying notes are an integral part of these statements.
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FARM CREDIT EAST, ACA
CONSOLIDATED STATEMENTS OF CHANGES IN MEMBERS' EQUITY

(dollars in thousands)

Capital Stock and
Participation
Certificates

Additional
Paid-in Capital

Unallocated
Retained
Earnings

Accumulated Other
Comprehensive
Income/(Loss)

Total
Members'

Equity

Balance at December 31, 2022 18,374$ 354,163$ 1,720,025$ (84,950)$ 2,007,612$
Adjustment to beginning balance due to change in
accounting for credit losses, net of tax - - (14,644) - (14,644)
Balance at January 1, 2023, as adjusted 18,374$ 354,163$ 1,705,381$ (84,950)$ 1,992,968$
Comprehensive Income - - 270,048 41,072 311,120
Capital stock and participation certificates issued 1,664 - - - 1,664
Capital stock and participation certificates retired (1,082) - - - (1,082)
Patronage Distribution - - (130,000) - (130,000)

Balance at December 31, 2023 18,956$ 354,163$ 1,845,429$ (43,878)$ 2,174,670$
Comprehensive Income - - 336,643 14,814 351,457
Capital stock and participation certificates issued 1,754 - - - 1,754
Capital stock and participation certificates retired (1,229) - - - (1,229)
Patronage Distribution - - (140,000) - (140,000)

Balance at December 31, 2024 19,481$ 354,163$ 2,042,072$ (29,064)$ 2,386,652$
Comprehensive Income - - 366,835 20,886 387,721
Capital stock and participation certificates issued 1,494 - - - 1,494
Capital stock and participation certificates retired (1,082) - - - (1,082)
Patronage Distribution - - (145,000) - (145,000)

Balance at December 31, 2025 19,893$ 354,163$ 2,263,907$ (8,178)$ 2,629,785$

The accompanying notes are an integral part of these statements.
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FARM CREDIT EAST, ACA
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended December 31 (dollars in thousands) 2025 2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES:
  Net income 366,835$ 336,643$ 270,048$
  Adjustments to reconcile net income to net
    cash provided by operating activities:
  Depreciation 2,815 3,145 2,888
  Provision for credit losses 24,024 11,462 11,747
  Increase in accrued interest receivable (6,926) (4,610) (19,187)
  Increase (decrease) in accrued interest payable 250 (173) 10,941
  Increase (decrease) in other liabilities 4,132 (15,679) 3,687
  Increase in other assets (24,095) (14,540) (8,289)
  Gain from sales of premises and equipment (1,667) (772) (552)
    Total adjustments (1,467) (21,167) 1,235

  Net cash provided by operating activities 365,368 315,476 271,283
CASH FLOWS FROM INVESTING ACTIVITIES:
  Increase in loans, net (1,340,669) (1,410,809) (940,139)
  Increase in investment in CoBank (33,638) (34,382) (8,380)
  Increase in investments (5,950) (9,191) (3,579)
  Expenditures for premises and equipment (2,448) (2,457) (3,979)
  Proceeds from sales of other property owned - - 1,078
  Proceeds from sales of premises and equipment 1,763 1,066 612

  Net cash used in investing activities (1,380,942) (1,455,773) (954,387)
CASH FLOWS FROM FINANCING ACTIVITIES:
  Increase in notes payable to CoBank, net 1,165,910 1,263,765 794,003
  Capital stock and participation certificates issued 1,494 1,754 1,664
  Capital stock and participation certificates retired (1,082) (1,229) (1,082)
  Patronage distributions paid (140,000) (130,000) (117,000)

  Net cash provided by financing activities 1,026,322 1,134,290 677,585

  Net increase (decrease) in cash 10,748 (6,007) (5,519)

  Cash at beginning of year 25,252 31,259 36,778

  Cash at end of year 36,000$ 25,252$ 31,259$
SUPPLEMENTAL SCHEDULE OF NON-CASH ACTIVITIES:
  Income taxes paid, net of refunds 3,015$ 2,878$ 1,840$
  Accrued interest transferred to loans 3,764 2,896 2,301
  Loans transferred to other property owned 94 - -
  Patronage distribution payable 145,000 140,000 130,000

The accompanying notes are an integral part of these statements.






































































































