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Reconciliation of non-GAAP measures 
(In millions, except for share amounts and percentages)

Years ended December 31, 2025 2024 2023

Income from 
operations

Net income1 Net income 
per share1

Income 
(loss) from 
operations

Net income 
(loss)1

Net income 
(loss) per 

share1

Income from 
operations2 Net income1 Net income 

per share1,2

As reported  $	 595.7 	$	 726.5 	$	 9.75 	$	 (122.1) 	$	 (424.8) 	$	 (5.69) 	$	 1,700.4 	$	 1,171.4 	$	 15.63 

Restructuring and business 
optimization expenses  82.2  71.7  0.96  172.7  135.9  1.82  11.9 9.5 0.13

Amortization of PTx Trimble  
acquired intangibles  60.7  46.8  0.63  48.2  30.3  0.40  —    —    —   

Transaction-related costs  21.6  8.3  0.11  67.7  55.0  0.74  16.0  11.8 0.16

Impairment charges  10.0  9.9  0.13  369.5  236.8  3.17  4.1  4.1 0.05

Loss on sale of business  10.8  10.8  0.14  507.3  507.3  6.80 —  — —

Gain on sale of investment in affiliate  —    (219.2)  (2.93) — — — —  —   —

U.S. pension plan termination  
and settlement — — — —  18.5  0.25 — — —

Argentina currency devaluation impact — — — — —   — —  45.8 0.61

Divestiture-related foreign currency 

translation release
— — — —  0.7  0.01 —  8.2 0.11

Discrete tax items —  (261.8)  (3.51) — — — —  (85.9)  (1.15)

As adjusted  $	 781.0 	$	 393.0 	$	 5.28 	$	1,043.3 	$	 559.7 	$	 7.50 	$	 1,732.3 	$	 1,164.9 	$	 15.55 

1 Net income (loss) and net income (loss) per share amounts are after tax.

2 Rounding may impact summation of amounts.

Years ended December 31, 2025 2024 2023

Net cash provided by operating activities 	 $	 988.1 	 $	 689.9 	 $	 1,103.1 

Less: purchases of property, plant and equipment  (247.9)  (393.3)  (518.1)

Free cash flow 	 $	 740.2 	 $	 296.6 	 $	 585.0 

Years ended December 31, 2025 2024 2023

Net sales  $10,082.0  $11,661.9  $14,412.4 

Income (loss) from operations  595.7  (122.1)  1,700.4 

Adjusted income from operations1  781.0  1,043.3  1,732.3 

Operating margin2 5.9% (1.0)% 11.8%

Adjusted operating margin2 7.7% 8.9% 12.0%

1 Refer to the previous table for the reconciliation of income (loss) from operations to adjusted income from operations.

2 �Operating margin is defined as the ratio of income (loss) from operations divided by net sales. Adjusted operating margin is defined as the ratio of adjusted income from operations divided by net sales.
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Forward-looking statements
This annual report includes forward-looking statements, 
including the statements in the CEO Message and other 
statements in this report, regarding market demand, strategic 
initiatives, commitments and their effects, and general 
economic conditions. These statements are subject to risks 
that could cause actual results to differ materially from those 
suggested by the statements, including: 

•	 Our financial results depend entirely upon the agricultural 
industry, so factors that adversely affect the agricultural 
industry, including declines in the general economy, 
adverse weather, tariffs, increases in farm input costs, 
lower commodity prices, lower farm income and changes 
in the availability of credit for our retail customers, will 
adversely affect us.

•	 We maintain an independent dealer and distribution 
network in the markets where we sell products. The 
financial and operational capabilities of our dealers and 
distributors are critical to our ability to compete in these 
markets. Higher inventory levels at our dealers and high 
utilization of dealer credit limits, as well as the financial 
health of our dealers, could negatively impact future sales 
and adversely impact our performance.

•	 On April 1, 2024, we completed the acquisition of the 
ag assets and technologies of Trimble through the 
formation of a joint venture, PTx Trimble, of which we own 
85%. Financing the PTx Trimble transaction significantly 
increased our indebtedness and interest expense. We also 
have made various assumptions relating to the acquisition 
that may not prove to be correct, and we may fail to 
realize all of the anticipated benefits of the acquisition. 
All acquisitions involve risk, and there is no certainty that 
the acquired business will operate as expected. Each of 
these items, as well as similar acquisition-related items, 
would adversely impact our performance.

•	 A majority of our sales and manufacturing takes place 
outside the United States, and many of our sales involve 
products that are manufactured in one country and 
sold in a different country. As a result, we are exposed 
to risks related to foreign laws, taxes and tariffs, trade 
restrictions, economic conditions, labor supply and 
relations, political conditions and governmental policies. 
The recent announcements of significant trade policy 
and tariff actions by the U.S. government, including but 
not limited to tariffs on imported steel and aluminum 
products, tariffs on certain imports from China, tariffs 

on certain imports from Canada and Mexico, announced 
trade deal between the United States and European 
Union of baseline tariffs on certain imports from the 
European Union, and baseline tariffs on most imports 
from most other countries, continue to create significant 
uncertainty and potential risks for our business. These 
announcements in some cases were followed by delays 
and changes in implementation, and the ultimate tariff 
structures are unclear at the current time. Depending on 
the countries affected, increases in tariffs have raised the 
costs of inputs used in manufacturing our products, which 
in turn has impacted our cost of goods sold. Additionally, 
higher tariffs may lead to increased after-tariff sales 
prices for the products we sell. The impacts of the tariffs 
may be partially mitigated as a majority of our sales and 
manufacturing takes place outside the United States. 
While we are actively exploring opportunities to mitigate 
these increased costs, there can be no guarantee that 
we will be able to fully offset the impact of these tariffs. 
Furthermore, the imposition of retaliatory tariffs from 
other countries on our exported products could negatively 
affect our sales and marketplace access in those 
countries. Moreover, the uncertainty of the enforceability 
of the tariffs, any changes to such tariffs and any future 
trade policy changes has adversely impacted, and is 
expected to continue to adversely impact, our sales.

•	 We cannot predict or control the impact of the conflict in 
Ukraine on our business. Already it has resulted in reduced 
sales in Ukraine as farmers have experienced economic 
distress, difficulties in harvesting and delivering their 
products, as well as general uncertainty. There is a potential 
for natural gas shortages, as well as shortages in other 
energy sources, throughout Europe, which could negatively 
impact our production in Europe both directly and through 
interrupting the supply of parts and components that we 
use. It is unclear how long these conditions will continue, or 
whether they will worsen, and what the ultimate impact on 
our performance will be. In addition, AGCO sells products 
in, and purchases parts and components from, other 
regions where there could be hostilities. Any hostilities likely 
would adversely impact our performance.

•	 Most retail sales of the products that we manufacture 
are financed, either by our joint ventures with Rabobank 
or by a bank or other private lender. Our joint ventures 
with Rabobank, which are controlled by Rabobank and 
are dependent upon Rabobank for financing as well, 



finance approximately 50% of the retail sales of our 
tractors and combines in the markets where the joint 
ventures operate. Any difficulty by Rabobank to continue 
to provide that financing, or any business decision by 
Rabobank as the controlling member not to fund the 
business or particular aspects of it (for example, a 
particular country or region), would require the joint 
ventures to find other sources of financing (which may 
be difficult to obtain), or us to find another source of 
retail financing for our customers, or our customers would 
be required to utilize other retail financing providers. 
As a result of the recent economic downturn, financing 
for capital equipment purchases generally has become 
more difficult in certain regions and, in some cases, can 
be expensive to obtain. To the extent that financing is 
not available or available only at unattractive prices, 
our sales would be negatively impacted. In addition, 
Rabobank also is the lead lender in our revolving credit 
facility and term loans and for many years has been an 
important financing partner for us. Any interruption or 
other challenges in that relationship would require us to 
obtain alternative financing, which could be difficult.

•	 Both AGCO and our finance joint ventures have 
substantial accounts receivable from dealers and end 
customers, and we would be adversely impacted if the 
collectability of these receivables was less than optimal; 
this collectability is dependent upon the financial strength 
of the farm industry, which in turn is dependent upon the 
general economy and commodity prices, as well as several 
of the other factors listed in this section.

•	 We can experience substantial and sustained volatility 
with respect to currency exchange rate and interest rate 
changes, which can adversely affect our reported results 
of operations and the competitiveness of our products.

•	 Our success depends on the introduction of new 
products, particularly engines that comply with emission 
requirements and sustainable smart farming technology, 
which requires substantial expenditures; there is no 
certainty that we can develop the necessary technology  
or that the technology we develop will be attractive to 
farmers or available at competitive prices.

•	 Our expansion plans in emerging markets, including 
establishing a greater manufacturing and marketing 
presence and growing our use of component suppliers, 
could entail significant risks.

•	 Our business increasingly is subject to regulations relating 
to privacy and data protection, and if we violate any 
of those regulations, or otherwise are the victim of a 
cyberattack, we could be subject to significant claims, 
penalties and damages.

•	 Cybersecurity breaches, including ransomware attacks 
and other means, are rapidly increasing. We continue 
to review and improve our safeguards to minimize our 
exposure to future attacks. However, there always will 
be the potential of the risk that a cyberattack will be 
successful and will disrupt our business, either through 
shutting down our operations, destroying data, exfiltrating 
data or otherwise.

•	 We depend on suppliers for components, parts and 
raw materials for our products, and any failure by our 
suppliers to provide products as needed, or by us to 
promptly address supplier issues, will adversely impact 
our ability to timely and efficiently manufacture and 
sell products. In addition, the potential of future natural 
gas shortages in Europe, as well as predicted overall 
shortages in other energy sources, could also negatively 
impact our production and that of our supply chain in 
the future. There can be no assurance that there will not 
be future disruptions.

•	 Any future pandemics could negatively impact our 
business through reduced sales, facilities closures, 
higher absentee rates, and reduced production at both 
our plants and the plants that supply us with parts and 
components. In addition, logistical and transportation-
related issues and similar problems may also arise.

•	 We have previously experienced significant inflation in 
a range of costs, including for parts and components, 
shipping and energy. While we have been able to pass 
along most of those costs through increased prices, there 
can be no assurance that we will be able to continue to do 
so. If we are not, it will adversely impact our performance.

•	 We face significant competition, and if we are unable to 
compete successfully against other agricultural equipment 
manufacturers, we would lose customers, and our net sales 
and performance would decline.

•	 We have a substantial amount of indebtedness (and have 
incurred additional indebtedness as part of the PTx Trimble 
joint venture transaction), and, as a result, we are subject 
to certain restrictive covenants and payment obligations, 
as well as increased leverage generally, that may adversely 
affect our ability to operate and expand our business.


	AGCO-020 AR w10K FLS
	AGCO-020 AR w10K FLS
	AGCO-020-AR-v2m
	Front Cover
	Letter from our CEO
	Reconciliation of Non-GAAP measures
	Annual Report on Form 10-K
	Forward-looking statements
	Board of Directors and Senior Management
	Shareholder information

	AGCO-020 AR w10K FLS
	AGCO-020 AR w10K
	AGCO CORP DE_AR_2026_V2_PWO-60883
	Cover Page
	PART I
	Item 1. Business
	General
	Products
	Precision Agriculture
	Market Conditions
	Financial Highlights
	Competition
	Marketing & Distribution
	Regulation & Government Policy
	Sustainability
	Human Capital
	Health, Wellness and Safety
	Unions, Collective Bargaining Agreement and Work Councils
	Human Rights Policy
	Available Information

	Item 1A. Risk Factors
	Item 1B. Unresolved Staff Comments
	Item 1C. Cybersecurity
	Item 2. Properties
	Item 3. Legal Proceedings
	Item 4. Mine Safety Disclosures
	PART II
	Item 5. Market For Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
	Item 6. Reserved
	Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations
	Results of Operations
	Outlook
	Liquidity and Capital Resources
	Commitments and Off-Balance Sheet Arrangements
	Critical Accounting Estimates
	Discount and Sales Incentive Allowances
	Deferred Income Taxes and Uncertain Income Tax Positions
	Pensions
	Goodwill, Other Intangible Assets and Long-Lived Assets


	Item 7A. Quantitative and Qualitative Disclosures About Market Risk
	Item 8. Financial Statements and Supplementary Data
	Report of Independent Registered Public Accounting Firm
	Report of Independent Registered Public Accounting Firm-Signature
	Consolidated Statements of Operations for the years ended December 31, 2025, 2024 and 2023
	Consolidated Statements of Comprehensive Income (Loss) for the years ended December 31, 2025, 2024 and 2023
	Consolidated Balance Sheets as of December 31, 2025 and 2024
	Consolidated Statements of Stockholders’ Equity for the years ended December 31, 2024, 2023 and 2022
	Consolidated Statements of Cash Flows for the years ended December 31, 2025, 2024 and 2023
	Notes to Consolidated Financial Statements
	Note 1 - Operations and Summary of Significant Accounting Policies
	Foreign Currency Translation
	Cash, Cash Equivalents, and Restricted Cash
	Property, Plant, and Equipment
	Accounts and Note Receivable
	Inventories
	Goodwill, Other Intangible Assets and Long-Lived Assets
	Intangibles
	Revenue
	R&D Expenses
	Advertising Costs
	Shipping and Handling Expenses
	Interest Expense, net
	Income Taxes
	Comprehensive Income (Loss)
	Derivatives
	Leases
	New Accounting Standards

	Note 2 - Acquisitions
	Note 3 - Business Divestiture
	Note 4 - Property, Plant, & Equipment
	Note 5 - Accounts Receivable Sales Agreements and Securitization Facilities
	Note 6 - Goodwill and Other Intangible Assets
	Intangibles

	Note 7 - Accrued Expenses
	Note 8 - Inventories
	Note 9 - Product Warranty
	Note 10 - Investments in Affiliates
	Note 11 - Supplier Finance Programs
	Note 12 - Indebtedness
	Note 13 - Restructuring and Business Optimization Expenses
	Note 14 - Derivative Instruments and Hedging Activities
	Note 15 - Stock Compensation Plans
	Stock Incentive Plan

	Note 16 - Stockholders' Equity
	Note 17 - Net Income (Loss) Per Common Share
	Note 18 - Related Party Transactions
	Note 19 - Income Taxes
	Note 20 - Pension and Postretirement Benefit Plans
	Note 21 - Fair Value
	Note 22 - Commitments and Contingencies
	Note 23 - Leases
	Note 24 - Revenue
	Note 25 - Segment Reporting


	Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
	Item 9A. Controls and Procedures
	Report of Independent Registered Public Accounting Firm

	Item 9B. Other Information
	Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections


	PART III
	Item 10. Directors, Executive Officers and Corporate Governance
	Item 11. Executive Compensation
	Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters
	Item 13. Certain Relationships and Related Transactions, and Director Independence
	Item 14. Principal Accounting Fees and Services

	PART IV
	Item 15. Exhibits and Financial Statement Schedules
	Item 16. Form 10-K Summary

	SIGNATURES




	Blank Page

	Blank Page



