AGRICULTURE—Soybean Farming NAICS 111110

Current Data Sorted by Assets Comparative Historical Data
Type of Statement
1 1 3 2 Unqgalif\ed 25 20
1 1 Revlewed 20 13
2 Compiled 13 10
6 11 7 2 Tax Returns 34 42
6 : 10 2 : 2 oer 4/‘?/314 4/17/415
11 (4/1-9/30/18) 61(10/1/18-3/31/19) 3/31/15 3/31/16
0-500M 500M-2MM 2-10MM 10-50MM 50-100MM 100-250MM ALL ALL
13 18 19 14 6 2 NUMBER OF STATEMENTS 155 159
% % % % % % ASSETS % %
20.6 17.0 9.8 12.1 Cash & Equivalents 11.9 16.9
12.8 10.7 15.3 14.6 Trade Receivables (net) 16.8 14.3
9.7 14.7 8.6 17.1 Inventory 12.0 10.3
45 7.9 2.9 9.1 All Other Current 3.1 6.7
47.5 50.3 36.7 52.9 Total Current 43.8 48.3
31.5 421 52.0 20.0 Fixed Assets (net) 40.1 39.4
2.3 .9 3.0 12.6 Intangibles (net) 7.5 4.4
18.6 6.7 8.3 14.4 All Other Non-Current 8.6 8.0
100.0 100.0 100.0 100.0 Total 100.0 100.0
LIABILITIES
15.0 7.3 7.1 8.0 Notes Payable-Short Term 17.9 10.6
24.9 5.2 4.1 2.5 Cur. Mat.-L.T.D. 4.2 3.2
12.6 10.4 8.0 18.5 Trade Payables 9.8 7.6
-0 -0 -0 -0 Income Taxes Payable -3 A
8.4 11.0 5.1 4.9 All Other Current 14.7 10.0
60.9 33.9 243 33.9 Total Current 46.9 315
101.0 21.3 28.6 12.0 Long-Term Debt 28.0 31.0
0 .0 4 0 Deferred Taxes 2 A
7.6 2.6 25 8.1 All Other Non-Current 4.3 5.1
-69.4 42.2 441 46.0 Net Worth 20.7 323
100.0 100.0 100.0 100.0 Total Liabilties & Net Worth 100.0 100.0
INCOME DATA
100.0 100.0 100.0 100.0 Net Sales 100.0 100.0
Gross Profit
100.4 89.8 87.5 84.4 Operating Expenses 85.4 87.8
-4 10.2 125 15.6 Operating Profit 14.6 12.2
-6 2.3 3.9 1.3 All Other Expenses (net) 4.1 4.7
-9 7.9 8.6 14.3 Profit Before Taxes 10.4 7.6
RATIOS
14.1 17.1 25 3.5 25 3.1
9 1.2 1.4 1.9 Current 1.2 1.5
4 4 5 1.0 4 .8
7.1 7.7 1.6 2.0 1.6 2.0
6 5 7 9 Quick 7 9
A 3 2 .2 .2 3
0 UND 0 UND 0 UND 0 UND 0 UND 0 UND
0 UND 3 1173 18 1) (¢) 27 13.3 Sales/Receivables 18 201 1 33.2
4 89.6 28 129 63 5.8 66 5.5 42 8.6 43 8.5
Cost of Sales/Inventory
Cost of Sales/Payables
10.9 2.1 6.9 3.3 7.1 5.5
-56.7 165.8 15.0 7.7 Sales/Working Capital 323 16.8
-9.5 -4.7 -19.0 NM -5.5 -23.6
11.9 8.1 48.6 20.6 13.4
(14) 1.7 (15) 3.6 (12) 13.2 EBIT/Interest (123) 7.0 (107) 4.3
-5.4 1.2 2.3 1.6 1.2
. 20.0 8.5
Net Profit + Depr., Dep., (18) 5.1 (17) 4.0
Amort./Cur. Mat. L/T/D
2.6 1.3
.0 A 7 .3 4 .2
5 .8 1.0 .6 Fixed/Worth 1.2 1.0
NM 9.4 2.2 NM 37.4 3.8
1.9 3 5 8 7 .5
16.2 1.4 1.4 1.8 Debt/Worth 2.3 1.7
-1.6 8.6 4.5 NM -31.6 8.4
47.0 54.3 124.0 ) , 65.8 53.8
(16) 211 (17) 172 (1) 157 % Profit Bﬁorwaxﬁma”g'b'e (115) 256 (137) 26.1
1.2 24 37 et Wort 6.7 4.6
25.5 17.9 12.4 30.0 ) 21.7 22.2
2.8 5.2 25 48 % Profit Bifore Taxes/Total 6.2 6.2
-60.4 -7 1.1 2.1 SSets 13 2
UND 111.3 13.3 31.7 26.1 51.1
55.8 4.1 2.7 15.8 Sales/Net Fixed Assets 7.3 9.0
4.4 1.1 3 6.0 1.3 9
4.6 3.1 3.3 2.2 3.3 3.4
4.2 1.2 1.3 1.4 Sales/Total Assets 1.6 1.5
1.6 7 2 8 6 5
4 1.9 9 1.3 .8
(15) 2.7 (13) 3.2 (12) 1.5 % Depr., Dep., Amort./Sales (110) 3.3 (102) 3.8
10.2 18.3 3.1 9.0 13.0
X . 1.3 1.8
% Officers’, Directors’ (36) 29  (44) 5.5
Owners’ Comp/Sales 77 10.4
13875M 47918M 193916M 752976 M 826804M 321443M Net Sales ($) 4848921M 3837107M
4275M 21235M 86892M 332586M 466745M 360416M Total Assets ($) 2901122M 2626365M

© RMA 2019 M = $ thousand MM = $ million



Comparative Historical Data

AGRICULTURE—Soybean Farming NAICS 111110

Type of Statement

Current Data Sorted by Sales

7 7 7 Unqualified 1 1 1 4
5 8 2 Reviewed 1 1
8 4 2 Compiled 1 1
23 23 26 Tax Returns 9 14 2 1
4/'?/916 4/‘?/017 4/‘?/518 oner ° 8 ° > "
3/31/17 3/31/18 3/31/19 11 (4/1-9/30/18) 61(10/1/18-3/31/19)
ALL ALL ALL 0-1MM 1-3MM 3-5MM 5-10MM 10-25MM 25MM & OVER
102 72 72 NUMBER OF STATEMENTS 15 21 1 9 7 19
% % % ASSETS % % % % % %
12.5 15.5 13.7 Cash & Equivalents 1.4 14.4 11.8
18.3 17.8 12.8 Trade Receivables (net) 4.2 10.3 12.7
11.9 12.1 14.3 Inventory 0 17.4 23.1
6.5 5.8 5.5 All Other Current 3.9 4.6 8.8
49.2 51.2 46.3 Total Current 19.5 46.8 56.4
38.6 37.0 35.8 Fixed Assets (nef) 66.5 39.1 17.4
6.2 4.8 7.0 Intangibles (net) 3 4.1 15.5
5.9 7.0 10.9 All Other Non-Current 13.7 10.0 10.6
100.0 100.0 100.0 Total 100.0 100.0 100.0
LIABILITIES
13.4 16.6 9.3 Notes Payable-Short Term 6.0 10.9 10.0
4.4 6.4 7.5 Cur. Mat.-L.T.D. 22.1 6.3 1.0
8.1 12.9 11.3 Trade Payables 33 8.0 16.3
1 A .0 Income Taxes Payable 0 -0 1
13.8 11.8 7.1 All Other Current 3.0 8.1 5.3
39.9 47.8 35.1 Total Current 343 333 32.6
30.3 28.6 38.0 Long-Term Debt 46.7 63.6 22.3
2 2 2 Deferred Taxes 0 .0 3
5.7 4.4 4.7 All Other Non-Current 4.0 5.4 7.2
23.9 18.9 22.0 Net Worth 15.0 2.3 375
100.0 100.0 100.0 Total Liabilties & Net Worth 100.0 100.0 100.0
INCOME DATA
100.0 100.0 100.0 Net Sales 100.0 100.0 100.0
Gross Profit
88.1 89.3 90.1 Operating Expenses 82.0 90.8 89.7
11.9 10.7 9i9) Operating Profit 18.0 9.2 10.3
3.6 3.0 2.6 All Other Expenses (net) 4.7 25 2.6
8.3 7.6 7.3 Profit Before Taxes 13.2 6.7 7.7
RATIOS
2.9 25 4.3 3.7 10.6 5.2
1.4 il 1| 1.4 Current 5 1.4 1.9
8 .6 6 2 4 1.1
2.4 2.0 2.2 3.7 3.4 4.4
7 .6 7 Quick 5 .6 1.0
2 2 2 A .2 3
0 UND 0 UND 0 UND 0 UND 0 UND 8 48.0
8 48.6 14 25.9 14 270 Sales/Receivables 0 UND 0 UND 22 16.4
38 9.5 46 8.0 38 9.7 58 6.3 20 180 38 9.7
Cost of Sales/Inventory
Cost of Sales/Payables
5.0 8.1 3.8 1.8 3.7 3.7
24.1 34.0 14.3 Sales/Working Capital -9.5 225 8.4
-30.1 -7.9 -19.3 -2.7 -10.3 425
23.2 27.6 10.9 7.7 48.6
(68) 5.6 (56) 4.0 (57) 3.2 EBIT/Interest (18) 21 (16) 6.7
1.2 .6 8 -5 9
Net Profit + Depr., Dep.,
Amort./Cur. Mat. L/T/D
.2 A .2 4 A 3
9 7 9 Fixed/Worth 1.6 5 .8
8.5 6.8 1.5 117.3 10.8 2.2
5 7 6 5 5 1.3
2.3 2.2 2.1 Debt/Worth 1.7 1.5 4.1
25.5 41.1 93.2 524.0 -50.2 -94.0
107.8 68.0 65.4 ) , 66.8 52.9 144.8
(80) 309  (56) 206 (56) 19.0 % Profit Bﬁoffwaxﬁm angible (12 114 (15) 183 (14) 356
7.4 3.2 3.0 et Wort 25 3.4 6.1
17.6 28.5 17.8 ) 4.7 18.7 27.2
73 5.9 41 % Profit Before Taxes/Total 25 4.0 103
-2 - A Assets 2 13 K
35.3 97.6 53.1 2.7 76.2 45.3
9.4 14.5 8.7 Sales/Net Fixed Assets 1.1 8.5 133
1.0 1.2 1.7 2 9 6.9
4.6 3.4 3.0 1.2 4.3 2.6
1.8 1.6 1.4 Sales/Total Assets 4 1.2 1.7
6 6 7 2 5 1.0
1.3 9 1.0 2.4 3.1 7
(67) 3.2 (46) 2.1 (46) 2.4 % Depr., Dep., Amort./Sales (10) 9.5 (10) 7.3 (12) 1.4
8.8 9.5 8.5 22.4 18.3 1.9
2.3 2.2 2.1 " . s
(200 38 (14 33 (15) 37 % omcgrsc, D"?gt‘l’rs
84 65 79 wners' Comp/Sales
3651453M 1324676 M 2156932M Net Sales ($) 7170M 30740M 3788M 68257M 122574M 1924403M
1574650M 929452M 1272149M Total Assets ($) 16364M 65433M 1954M 34810M 79198M 1074390M

© RMA 2019

M = $ thousand

MM = $ million



AGRICULTURE—Soybean Farming NAICS 111110

Current Data Sorted by Assets Comparative Historical Data
Type of Statement
1 3 2 Unqualified 20 14
1 1 Reviewed 19 13
2 Compiled 12 9
6 7 5 1 Tax Returns 30 31
2 ‘ 8 o z 2 oter 4/15/214 4/;5/015
7 (4/1-9/30/18) 46 (10/1/18-3/31/19) 3/31/15 3/31/16
0-500M 500M-2MM 2-10MM 10-50MM 50-100MM  100-250MM Assets Size ALL ALL
8 14 15 10 4 2 Number of Statements 133 117
% % % % % % EXPECTED DEFAULT FREQUENCY % %
.27 .20 .20 24 33
.60 .52 .29 Risk Calc EDF (131) .42 (114) .67
2.40 1.03 .38 ) 1.27 1.77
Baa3 2.24 Baa2 1.71 Baa2 1.69 X Baa2 2.17 Baa2 2.45
Ba3 453  Ba2 413 Baa2 2.90 Moodys EDF Risk Calc Baa3 348  Baa3  4.29
B1 1235 Ba2z 7.15 Bal 3.19 Rating (see note)  EDF (5y1) Ba3 8.36 Ba3  9.05
% % % % % % CASH FLOW MEASURES % %
Cash from
Trading/Sales
33.7 20.9 33.2 26.4 25.2
(12) 6.0 9.0 10.6 Cash after 10.0 10.0
57 11 13 Operations/Sales 3.2 3.6
25.8 25.0 33.3 26.3 24.1
(12) 80 10.6 135 Net Gash after 117 (116) 100
22 33 35 Operations/Sales 3.9 45
12.7 4.4 10.5 8.7 14.5
(12) 34 8 5.3 Net Cash after Debt 22 (16 27
105 R 1.7 Amortization/Sales 26 35
2.3 5.9 ) 6.0 8.9
(13) 4 (13) 16 Debt Service (1200 24 ©95) 26
2 11 P&l Coverage 11 7
4.9 8.4 24.1 21.5
(13) 16 (120 52 Interest Coverage (118) 7.0 (90) 6.0
.2 25 (Operating Cash) 25 2.9
22.9 13.8
A Inventory (66) 4.1 (49) .0
5.9 -17.5
65.2 27.6 139.5 49.4 47.1
9.0 6.7 227 A Total Current Assets 9.1 4.4
-29.0 -19.3 1.2 -12.6 -15.0
19.6 5.3 92.1 24.1 27.3
-2.8 2.1 28.3 A Total Assets 4.9 3.3
7.8 -4.0 10.4 -3.7 -4.0
56.5 20.2 30.8 36.6 45.7
IS 3.0 7.7 A Retained Earnings (131) 10.1 (112) 8.3
-29.5 5.2 -1.0 4.3 9.3
10.3 28.4 385 23.3 17.7
33 10.0 10.5 A Net Sales 3.2 2
-30.7 2.4 5.9 -6.3 -14.7
A Cost of Goods Sold
145.5 207.2 153.4 ) 82.7 90.4
48.0 47.2 395 A Profit before (131) 149  (116)  11.9
-42.3 -15.1 -13.6 Int. & Taxes -35.3 44.7
18.4 73.2 21.1 29.4
(13) -111 (12) 7.7 A Depr./Depl./Amort. (110) .0 (89) .0
-45.6 -4.9 -16.3 -34.0
347 12.3 106 RATIOS 263 245
19.6 1.8 A Sustainable (131) 5.6 6.5
-3 -8.6 -31.9 Growth Rate -7.9 -7.0
.0 1.3 2 .6 3
35 25 1.5 Funded Debt/EBITDA 22 24
5.7 7.5 5.7 7.6 6.7
9519M 42538M 174531M 614994M 513046M 321443M Net Sales ($) 3006125M 2343689M
2472M 15923M 68479M 245825M 286998M 360416M Total Assets ($) 1601154M 1662679M
© RMA 2019 M = $ thousand MM = $ million
See Pages 00 through 00 for Explanation of Ratios and Data Note: The ratings are Moody's.edf rating (e.g. Ba1.edf) and not Moody'’s Investor Services Long-Term Bond Ratings.

If a number of statements appears for the Risk Calc EDF (1 yr), it also applies to the (5 yr).



Comparative Historical Data

AGRICULTURE—Soybean Farming

Type of Statement

NAICS 111110

Current Data Sorted by Sales

6 7 6 Unqualified 1 1 4
5 8 2 Reviewed 1 1
8 3 2 Compiled 1 1
23 21 19 Tax Returns 7 10 2
41116 a7 4118 Oter 3 y 2 ° 10
anne. . gns. 7 (4/1-9/30/18) 46 (10/1/18-3/31/19)
ALL ALL ALL Sales Size 0-1MM 1-3MM 3-5MM 5-10MM 10-25MM  25MM & OVER
82 60 53 Number of Statements 11 14 1 6 7 14
% % % EXPECTED DEFAULT FREQUENCY % % % % % %
27 19 23 29 42 21
64 51 52 Risk Calc EDF 64 67 32
1.78 1.73 1.91 ayn 2.72 2.23 87
Baa2 2.35 Baa1 150 Baa3 2.16 ) Baa3 2.37 Baa2 2.86 Baal 1.90
Baa3 437 Baa3 426 Ba2 3.77 Moodys EDF  Risk Calc Ba2 4.09 Ba2 6.96 Bal 3.20
Ba3 8.41 B1 1014 B3 7.5 Rating (see note) ~ EDF(5Y1) | caa31359  B1 12.06 B2 6.21
% % % CASH FLOW MEASURES % % % % % %
Cash from
Trading/Sales
18.7 22.0 24.9 375 24.5 31.9
5.0 67 (50) 82 Cash after 7.3 115 (13) 12.2
2.1 19 9 Operations/Sales 13 18 7
18.4 20.4 25.9 375 25.2 315
5.8 75 (50) 10.2 Net Cash after 20.3 119 (13) 89
0 11 27 Operations/Sales 5.2 5 12
5.7 8.8 87 20.1 7.7 85
®1) 7 (59 0 (500 2.1 Net Cash after Debt 3.8 2.2 (13) 37
6.0 6.7 4.0 Amortization/Sales 21.2 14.6 2.0
8.9 11.9 6.4 , 4.0 29.1
(700 19 (500 1.7 (47) 14 Debt Service (13) 1.1 (12) 62
0 0 0 P&l Coverage 1 4
224 239 11.1 10.9 315
(64) 58  (49) 51 (45) 46 Interest Coverage (13) 33 (120 68
0 0 9 (Operating Cash) 1 5
25.6 38.4 26.4 31.2
(42) -1.0 (27) 1.6 (27) 8.3 A Inventory (11) 12.7
-19.5 -15.4 3.2 24.4
38.8 23.3 48.1 19.0 86.4 70.8
3.7 2.1 9.3 A Total Current Assets -4.2 241 26.4
173 -25.0 -8.0 -40.0 13 9.1
16.8 21.0 29.0 48 403 705
-4 2.4 4.0 A Total Assets -5 3.7 23.1
9.0 77 47 5.0 53 6.9
443 355 226 2.0 17.0 58.9
(80) 4.1 (57) 4.5 (61) 3.0 A Retained Earnings -2.3 (13) 6.1 (13) 19.9
245 -39.5 9.5 -58.0 167 6.0
19.2 145 226 24.3 23.7 28.8
45 6.0 8.4 A Net Sales 8.4 15 12.2
95 4.9 47 -30.4 -14.1 38
A Cost of Goods Sold
85.5 1017 144.1 , 183.7 145.8 117.0
120  (59) 65 345 A Profit before 615 35.7 24.8
46.3 -44.8 -26.9 Int. & Taxes 79.3 28.7 171
285 36.4 34.6 16.4 65.1
(700 56  (49) 0 (44) 29 A Depr./Depl./Amort. (1) -1 (11 17.3
-55.5 -26.8 -16.7 -60.7 -10.3
19.8 27.4 25.4 RATIOS 200 77.3 137
(81) 1.4 =) 2.0 Sustainable 1.8 13.4 -2
7.0 138 7.0 Growth Rate 67.3 77 14,0
3 3 7 35 1.6 2
2.1 2.3 25 Funded Debt/EBITDA 5.7 4.0 1.7
10.5 9.1 6.9 10.0 10.0 5.2
1692251M 1008281M  1676071M Net Sales ($) 5475M 20985M 3788M 41737M 122574M  1481512M
922447M 650460M  980113M Total Assets ($) 12996M 52789M 1954M 13694M 79198M 819482M
© RMA 2019 M = $ thousand MM = $ million

See Pages 00 through 00 for Explanation of Ratios and Data

Note: The ratings are Moody's.edf rating (e.g. Ba1.edf) and not Moody'’s Investor Services Long-Term Bond Ratings.

If a number of statements appears for the Risk Calc EDF (1 yr), it also applies to the (5 yr).



	Financial Ratio Benchmarks - Assets/Historical
	Financial Ratio Benchmarks - Historical/Sales
	Industry Default Probabilities and Cash Flow Measures - Assets/Historical
	Industry Default Probabilities and Cash Flow Measures - Historical/Sales

