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Table 1: South Central - Summary Information, 2008

Farm Income

Gross Cash Farm Income $820,533
Inventory Change - Income Items 150,010
Gross Revenue $970,543
Cash Farm Operating Expenses $537,880
Interest Expense 37,835
Depreciation 64,493
Total Farm Expense $640,208
Net Accrual Farm Income From Operations $330,335
Net Worth Change
Net Farm Income From Operations (+) $330,335
Personal Income (+) 49,914
Family Living/Owner Withdrawals (-) 84,638
Income & Social Security Tax (-) 27,365
Market Value Adjustment (+) -17,758
Earned Net Worth Change = $250,488
Ending Net Worth * $1,578,197

*Please note land values are not adjusted so the Net Worth reported is a true, earned net worth.

Farm Financial Standards Measures

Liquidity Beginning
Current Ratio 2.31
Working Capital $271,100

Working Capital to Gross Income
Solvency (Market)
Debt to Asset Ratio 35%
Debt to Equity Ratio 53%
Profitability (Cost)
Rate of Return on Assets
Rate of Return on Equity
Operating Profit Margin
EBIDTA
Efficiency
Asset Turnover Rate (Cost)
Operating Expense Ratio
Depreciation Ratio
Interest Expense Ratio
Net Farm Income Ratio

Ending
2.91
$414,381
43.4%

32%
47%

23.1%
34.6%
36.9%
$432,480

62.6%
54.7%
6.8%
4.0%
34.7%

Repayment Capacity
Replacement Margin
Term Debt Coverage Ratio
Replacement Coverage Ratio

$276,794
6.22
4.96




Table 2A: South Central - Gross Cash Farm Income, 2008

Average Of Average Of Average Of
All Farms Low 33% High 33%
Crop Income
Corn 269,507 179,933 386,831
Seed Corn 194,738 31,504 387,480
Soybeans 168,403 108,829 265,757
Wheat 9,869 2,351 10,215
Hay Crops 382 0 537
Grain Sorghum 2,013 2,319 3,741
White Corn 14,654 14,971 21,689
Sugar Beets 0 0 0
Great Northern Beans 0 0 0
Miscellaneous Crop Income 1,279 1,125 2,603
Total Crop Income $660,845 $341,032 $1,078,853
Livestock and Product Income
Beef Finishing 5,411 16,899 53
Beef Calves 6,959 2,317 13,667
Background Beef 11,153 33,086 1,475
Farrow-to-Finish, Hogs 11,630 36,443 0
Finish Feeder Pigs 3,349 10,493 0
Dairy, Milk 0 0 0
Cull Breeding Livestock 2,675 1,817 5,099
Contract Livestock Income 0 0 0
Miscellaneous Livestock Income 615 1,928 0
Total Livestock Income $41,792 $102,983 $20,294
Other Farm Income
LDP Payments 0 0 0
Direct & CC Govt Payments 28,332 15,696 47,465
CRP & Other Gov't Payments 3,010 4,358 3,759
Custom Work 47,588 120,810 22,653
Patronage Dividends, Cash 3,451 1,887 5,758
Insurance Income 23,605 10,391 52,803
Other Miscellaneous Farm Income 11,910 10,917 16,180
Total Other Farm Income $117,896 $164,059 $148,618

Gross Cash Farm Income $820,533 $608,074 $1,247,765




Table 2B: South Central - Gross Cash Farm Expenses, 2008

Average Of Average Of Average Of
All Farms Low 33% High 33%
Crop Expense
Seed 52,371 33,920 73,447
Fertilizer 70,200 38,580 113,948
Crop Chemicals 50,357 23,992 82,215
Crop Insurance 27,674 14,217 39,834
Drying Fuel & Storage Expense 9,990 1,213 6,943
Irrigation Energy 24,843 13,221 38,314
Irrigation Repairs 5,998 2,370 12,601
Crop Marketing 1,544 992 1,325
Crop Miscellaneous 10,490 2,614 19,441
CCC Buyback 5,439 12,720 2,243
Total Crop Expense $258,906 $143,839 $390,311
Livestock Expense
Feeder Livestock Purchases 15,764 12,696 27,381
Purchased Feed 40,395 118,931 4,183
Breeding Fees 455 1,403 22
Veterinary 2,432 5,816 1,187
Livestock Supplies 1,670 4,922 209
Livestock Repairs 213 381 269
Livestock Leases 3,777 11,836 0
Grazing Fees 822 1,097 670
Livestock Marketing 1,837 5,757 0
Livestock Custom Hire 701 573 1,246
Total Livestock Expense $68,066 $163,412 $35,167
Other Farm Expense
Interest 37,835 28,870 58,911
Fuel and Oil 27,510 15,614 51,778
Repairs 36,983 22,711 61,633
Building Repairs 4,683 765 9,173
Custom Hire 6,822 8,785 2,778
Hired Labor 19,595 12,504 33,563
Land Rent 52,874 34,665 81,959
Machinery and Building Lease 24,168 7,447 38,652
Real Estate Taxes 13,294 9,598 22,386
Personal Property Taxes 2,142 1,543 3,300
Farm Insurance 7,769 6,178 11,721
Utilities 4,513 4,349 5,408
Dues and Professional Fees 5,124 3,902 5,799
Miscellaneous 5,431 3,916 5,822
Total Other Cash Farm Expense $248,743 $160,847 $392,883
Total Cash Operating Expense $575,715 $468,098 $818,361
Summary
Gross Cash Farm Income (Table 2A) $820,533 $608,074 $1,247,765
- Total Cash Operating Expense $575,715 $468,098 $818,361
= Net Cash Farm Income $244,818 $139,976 $429,404




Table 3A: South Central - Inventory Changes & Depreciation, 2008

Average Of Average Of Average Of
All Farms Low 33% High 33%
Net Cash Farm Income $244,818 $139,976 $429,404
Crops and Feed
Ending Inventory 501,117 193,488 933,089
Beginning Inventory 381,511 220,068 660,567
Inventory Change 119,606 -26,580 272,522
Market Livestock
Ending Inventory 23,502 33,021 29,062
Beginning Inventory 20,251 53,753 6,743
Inventory Change 3,251 -20,732 22,319
Accounts Receivable & Other Current Assets
Ending Inventory 22,632 22,529 17,037
Beginning Inventory 8,052 14,955 3,561
Inventory Change 14,580 7,574 13,476
Prepaid Expenses and Supplies
Ending Inventory 40,988 19,984 82,203
Beginning Inventory 24,697 14,944 55,428
Inventory Change 16,291 5,040 26,775
Hedging Activities
Ending Inventory 8,393 5,604 10,444
Withdrawals 20,005 18,164 34,413
Beginning Inventory 9,318 3,527 14,738
Deposits 25,689 33,677 29,360
Gain or Loss -6,609 -13,436 759
Other Current Assets
Ending Inventory 274 12 703
Beginning Inventory 1,222 299 2,553
Inventory Change -948 -287 -1,850
Breeding Livestock
Ending Inventory 8,095 7,252 9,517
Capital Sales 1,550 170 4,393
Beginning Inventory 6,016 5,207 6,314
Capital Purchases 5,999 4,177 9,509
Depreciation, Capital Adjustments -2,370 -1,962 -1,913
Other Capital Assets
Ending Inventory 48,662 47,209 55,924
Capital Sales 5,729 585 16,281
Beginning Inventory 42,682 36,636 57,804
Capital Purchases 5,245 5,689 7,971
Depreciation, Capital Adjustments 6,464 5,469 6,430



Table 3B: South Central - Inventory Changes & Depreciation, 2008 (cont.)

Average Of Average Of Average Of
All Farms Low 33% High 33%
Accounts Payable
Beginning Inventory 10,375 5,729 16,398
Ending Inventory 10,808 4,700 20,142
Inventory Change -433 1,029 -3,744
Accrued Interest
Beginning Inventory 16,957 11,145 25,456
Ending Inventory 16,779 11,061 23,646
Inventory Change 178 84 1,810
Total Inventory Change $150,010 -$43,801 $336,584
Net Operating Profit $394,828 $96,175 $765,988
Machinery and Equipment
Ending Inventory 199,804 91,708 365,239
Capital Sales 4,632 2,060 9,741
Beginning Inventory 152,475 84,793 272,128
Capital Purchases 100,612 34,607 179,960
Depreciation, Capital Adjustments -48,651 -25,632 -77,108
Titled Vehicles
Ending Inventory 11,293 6,139 18,378
Capital Sales 0 0 0
Beginning Inventory 11,399 6,842 19,192
Capital Purchases 5,763 4,493 5,923
Depreciation, Capital Adjustments -5,869 -5,196 -6,737
Buildings and Improvements
Ending Inventory 67,321 27,359 135,711
Capital Sales 491 789 704
Beginning Inventory 63,433 32,466 125,051
Capital Purchases 14,352 1,033 26,775
Depreciation, Capital Adjustments -9,973 -5,351 -15,411
Total Depreciation & Capital Adjustments -$64,493 -$36,179 -$99,256
Net Farm Income From Operations $330,335 $59,996 $666,732
Gain or Loss on Capital Sales 1,132 223 2,357
Net Farm Income $331,467 $60,219 $669,089




Table 4. South Central - Profitability Analysis At Cost Value, 2008

Average Of Average Of Average Of
All Farms Low 33 % High 33%
Profitability

Net Farm Income From Operations $330,335 $59,996 $666,732
Rate of Return on Assets 23.1% 6.1% 28.2%
Rate of Return on Equity 34.6% 4.7% 43.2%
Operating Profit Margin 36.9% 12.4% 44.6%
Asset Turnover Rate 62.6% 48.8% 63.2%
Farm Interest Expense $37,656 $28,786 $57,101
Value of Operator Labor & Mgt. $36,757 $35,819 $42,269
Return on Farm Assets $331,230 $52,962 $681,563
Average Farm Assets $1,435,610 $873,501 $2,416,105
Return on Farm Equity $293,574 $24,176 $624,462
Average Farm Equity $849,235 $517,065 $1,444,569
Value of Farm Production $898,347 $426,492 $1,527,942

Table 5: South Central - Profitability Analysis At Market Value, 2008

Average Of Average Of Average Of
All Farms Low 33 % High 33 %
Profitability

Net Farm Income From Operations $348,924 $79,304 $687,703
Rate of Return on Assets 19.6% 6.5% 24.1%
Rate of Return on Equity 26.1% 5.8% 33.3%
Operating Profit Margin 38.9% 16.9% 46.0%
Asset Turnover Rate 50.4% 38.4% 52.5%
Farm Interest Expense $37,656 $28,786 $57,101
Return on Farm Assets $349,823 $72,272 $702,535
Average Farm Assets $1,781,007 $1,110,107 $2,912,673
Return on Farm Equity $312,167 $43,485 $645,434
Average Farm Equity $1,194,632 $753,672 $1,941,137
Value of Farm Production $898,347 $426,492 $1,527,942



Table 6: South Central - Liquidity & Repayment Capacity Measures, 2008

Average of Average Of Average Of
All Farms Low 33% High 33%
Liquidity
Current Ratio 291 2.13 3.13
Working Capital 414,381 163,130 748,575
Working Capital to Gross Income 43.4% 29.2% 48.0%
Current Assets 631,707 307,981 1,099,422
Current Liabilities 217,326 144,851 350,847
Gross Revenues (Accrual) 954,506 558,119 1,559,506
Repayment Capacity

Net Farm Income From Operations 330,335 59,996 666,732
Depreciation (+) 64,493 36,179 99,256
Personal Income (+) 49,914 13,035 79,686
Family Living/Owner Withdrawals (-) 84,638 56,609 128,620
Payments on Personal Debt (-) 2,510 575 3,729
Income Taxes Paid (-) 27,365 12,510 44,473
Interest on Term Debt (+) 16,497 4,382 36,012
Capital Debt Repayment Capacity = $346,726 $43,898 $704,864
Scheduled Term Debt Payments (-) 55,754 24,807 113,724
Capital Debt Repayment Margin = $290,972 $19,091 $591,140
Cash Replacement Allowance (-) 14,178 16,397 16,118
Replacement Margin = $276,794 $2,694 $575,022
Term Debt Coverage Ratio 6.22 1.77 6.20

Replacement Coverage Ratio 4.96 1.07 5.43




Table 7A: South Central - Balance Sheet - Assets at Cost Value, 2008

Average Of Average Of Average Of
All Farms Low 33 % High 33%
Beginning Ending  Beginning Ending  Beginning Ending

Current Farm Assets

Cash and Checking Accounts 14,576 24,265 9,648 16,351 5,118 20,258

Prepaid Expenses & Supplies 24,697 40,988 14,944 19,984 55,428 82,203

Growing Crops 1,222 274 299 12 2,553 703

Accounts Receivable 8,052 22,632 14,955 22,529 3,561 17,037

Hedging Accounts 9,318 8,393 3,527 5,604 14,738 10,444

Crops Held for Sale or Feed 376,295 506,333 212,509 201,047 653,940 939,715

Crops Under Government Loan 23,988 5,320 37,454 9,433 23,209 0

Market Livestock Held for Sale 20,251 23,502 53,753 33,021 6,743 29,062

Other Current Assets 0 0 0 0 0 0
Total Current Farm Assets $478,399  $631,707 $347,089  $307,981 $765,290 $1,099,422
Intermediate Farm Assets

Breeding Livestock 6,016 8,095 5,207 7,252 6,314 9,517

Machinery and Equipment 152,475 199,804 84,793 91,708 272,128 365,239

Titled Vehicles 11,399 11,293 6,842 6,139 19,192 18,378

Other Intermediate Assets 36,117 40,353 36,569 47,142 51,309 49,410
Total Intermediate Farm Assets $206,007 $259,545 $133,411 $152,241 $348,943 $442 544
Long Term Farm Assets

Farm Land 553,154 610,569 374,597 394,297 889,905 1,022,292

Buildings and Improvements 63,433 67,321 32,466 27,359 125,051 135,711

Other Long Term Assets 6,565 8,310 67 67 6,495 6,513
Total Long Term Farm Assets $623,152 $686,200 $407,130 $421,723 $1,021,451 $1,164,516
Total Farm Assets $1,307,558 $1,577,452 $887,630 $881,945 $2,135,684 $2,706,482

Non-Farm Assets 271,266 282,594 195,596 202,531 378,110 436,712
Total Farm & Non-Farm Assets $1,578,824 $1,860,046 $1,083,226 $1,084,476 $2,513,794 $3,143,194
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Table 7B: South Central - Balance Sheet - Liabilities at Cost Value, 2008

Average Of Average Of Average Of
All Farms Low 33 % High 33%
Beginning Ending Bedqginning Ending Beqginning Ending
Current Farm Liabilities
Accrued Interest 16,978 16,782 11,162 11,063 25,467 23,646
Accounts Payable 10,375 10,808 5,729 4,700 16,398 20,142
Current Notes 129,698 146,810 92,253 108,523 224,611 229,221
Government Crop Loans 10,991 2,772 17,721 4,833 9,945 0
Principle Due on Term Debt 39,257 40,153 20,425 15,732 77,712 77,838
Total Current Farm Liabilities $207,299 $217,325 $147,290 $144,851  $354,133 $350,847
Intermediate Farm Liabilities $89,409 $100,161 $45,946 $57,736  $155,453 $172,731
Long Term Farm Liabilities $270,517 $301,826  $167,383 $172,238  $427,035 $492,829
Total Farm Liabilities $567,225 $619,312 $360,619 $374,825  $936,621 $1,016,407
Non-Farm Liabilities 42,444 37,630 41,276 37,922 58,214 50,318
Total Liabilities $609,669 $656,942  $401,895 $412,747  $994,835 $1,066,725
Net Worth (Farm & Non-Farm) $969,155 $1,203,104 $681,331 $671,729 $1,518,959 $2,076,469
Net Worth Change (Cost Value) $233,949 -$9,602 $557,510
Ratio Analysis
Current Farm Liabilities / Assets 43% 34% 42% 47% 46% 32%
Interm Farm Liab. / Assets 43% 39% 34% 38% 45% 39%
Long Term Farm Liab. / Assets 43% 44% 41% 41% 42% 42%
Total Deb to Asset Ratio 39% 35% 37% 38% 40% 34%
4 )
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Table 8A: South Central - Balance Sheet - Assets at Market Value, 2008

Average Of Average Of Average Of
All Farms Low 33 % High 33%
Beginning Ending Beqinning Ending Beqinning Ending

Current Farm Assets

Cash and Checking Balance 14,576 24,265 9,648 16,351 5,118 20,258

Prepaid Expenses & Supplies 24,697 40,988 14,944 19,984 55,428 82,203

Growing Crops 1,222 274 299 12 2,553 703

Accounts Receivable 8,052 22,632 14,955 22,529 3,561 17,037

Hedging Accounts 9,318 8,393 3,527 5,604 14,738 10,444

Crops Held for Sale or Feed 376,295 506,333 212,509 201,047 653,940 939,715

Crops Under Government Loan 23,988 5,320 37,454 9,433 23,209 0

Market Livestock Held for Sale 20,251 23,502 53,753 33,021 6,743 29,062

Other Current Assets 0 0 0 0 0 0
Total Current Farm Assets $478,399  $631,707 $347,089  $307,981 $765,290 $1,099,422
Intermediate Farm Assets

Breeding Livestock 11,890 12,674 11,858 12,030 16,172 17,183

Machinery and Equipment 294,633 356,849 223,697 246,430 456,019 569,101

Titled Vehicles 19,210 22,603 13,584 16,277 29,156 31,786

Other Intermediate Assets 47,921 51,553 39,558 49,488 83,183 80,111
Total Intermediate Farm Assets  $373,654  $443,679 $288,697  $324,225 $584,530  $698,181
Long Term Farm Assets

Farm Land 684,246 741,292 390,915 410,615 1,102,135 1,233,440

Buildings and Improvements 100,793 107,158 87,813 85,318 163,316 175,981

Other Long Term Assets 6,565 8,310 67 67 6,495 6,513
Total Long Term Farm Assets $791,604  $856,760 $478,795  $496,000 $1,271,946 $1,415,934
Total Farm Assets $1,643,657 $1,932,146 $1,114,581 $1,128,206 $2,621,766 $3,213,537

Non-Farm Assets 293,721 302,993 213,003 219,553 415,400 468,299
Total Farm & Non-Farm Assets  $1,937,378 $2,235,139 $1,327,584 $1,347,759 $3,037,166 $3,681,836
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Table 8B: South Central - Balance Sheet - Liabilities at Market Value, 2008

Average Of Average Of Average Of
All Farms Low 33 % High 33%
Beginning Ending Beginning Ending Beginning Ending
Current Farm Liabilities
Accrued Interest 16,978 16,782 11,162 11,063 25,467 23,646
Accounts Payable 10,375 10,808 5,729 4,700 16,398 20,142
Current Notes 129,698 146,810 92,253 108,523 224,611 229,221
Government Crop Loans 10,991 2,772 17,721 4,833 9,945 0
Principle Due on Term Debt 39,257 40,153 20,425 15,732 77,712 77,838
Total Current Farm Liabilities $207,299 $217,325 $147,290 $144,851 $354,133 $350,847
Intermediate Farm Liabilities $89,409 $100,161 $45,946  $57,736 $155,453 $172,731
Long Term Farm Liabilities $270,517 $301,826 $167,383 $172,238 $427,035 $492,829
Total Farm Liabilities $567,225 $619,312 $360,619 $374,825 $936,621 $1,016,407
Non-Farm Liabilities 42,444 37,630 41,276 37,922 58,214 50,318
Total Deferred Liabilities N/A N/A N/A N/A N/A N/A
Total Farm & Non-Farm Liabilities $609,669 $656,942 $401,895 $412,747 $994,835 $1,066,725
Net Worth (Farm and Non-Farm)  $1,327,709 $1,578,197 $925,689 $935,012 $2,042,331 $2,615,111
Net Worth Change (Market Value) $250,488 $9,323 $572,780
Ratio Analysis
Current Farm Liabilities / Assets 43% 34% 42% 47% 46% 32%
Interm Farm Liab / Assets 24% 23% 16% 18% 27% 25%
Long Term Farm Liab. / Assets 34% 35% 35% 35% 34% 35%
Total Debt to Asset Ratio 31% 29% 30% 31% 33% 29%
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