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Strong Calf Prices & Lower Wheat Prices
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US Agriculture
Prices Paid and Prices Received Index
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Drought Conditions
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Crop Acreage 2005 - 2024

Acres Planted x Million
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Better Production Year in 2023, than 2022
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2024 Forecasted Production

* Winter Wheat 96.9 million bushels, up 14% from 2023
— Harvested Acres up 220,000 from 2023
— Yield 51 bu/acre, no change from 2023

* Spring Wheat  76.9 million bushels, down 4% from 2023
— Harvested Acres down 340,000 acres
—Yield 33 bu/acre, up 3.0 bu/acre from 2023

* Barley 35.5 million bushels, down 29% from 2023
— Harvested Acres down 305,000 acres from 2023
— Yield 50 bu/acre, up 1 bu/acre from 2023

Source: USDA Nass: MT Crop Production 8/12/24
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Wheat and Barley Prices, 2000 — 2024
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e==Barley e==\Wheat

Source: USDA Quickstats, Aug. 2024, Inflation Adjusted, Marketing
Year Data (6/1-5/31)
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Futures Prices
($/bu, no basis adjustment — 8/12/24)

Location Sept Dec March May
Minneapolis Grain Exchange
Hard Red Spring Wheat 5.92 6.12 6.28 6.38

Kansas City Board of Trade
Hard Red Winter Wheat 5.48 5.63 5.76 5.84

Chicago Board of Trade
Corn 3.83 4.01 4.19 4.30
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Pulse production, 1998- 2023
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Dry peas +34%; Chickpeas +53%
Units: cwt 11
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Pulse (Lentils, Peas, Beans) Prices
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===Chickpeas e==lentils Dry Edible Peas
Source: USDA Quickstats, 8/2024 12
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LIVESTOCK
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Percent Change in US & Montana Cattle Herd
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18% (480,000 head) decrease in total cattle inventory from 2000 — 2024 Montana Herd
11% (11,041,000 head) decrease in total cattle inventory from 2000-2024 US Herd

Source: NASS, January 1 inventory 1
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National Cattle Trends

e US Cattle Slaughter is down 4% for the first half of 2024
compared to 2023

* US Beef production is forecast to decrease by only 1%
— Cattle are staying in feedlots longer than last year
— Carcass Weights are up by about 2.5% compared to last year

Source: Livestock Marketing Information Center
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Above Average Pasture Conditions
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Calf Prices, 2000 - 2023
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June 30, 2024 Montana Feeder Steer prices were about $20-$25 higher than in 2023
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Source: Livestock Marketing Information Center
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2024/2025 Futures Prices
($/1b., no basis adjustment — 8/12/24)

2024-2025
Location Oct Jan Mar May
Chicago Mercantile
Exchange
Feeder Cattle 2.39 2.35 2.36 2.40
Oct Feb Apr June
Live Cattle 1.81 1.80 1.81 1.75
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FINANCIAL HEALTH AND TRENDS




Cash Receipts (Adjusted for Inflation)

Cash Receipts 2017 - 2023
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Issues to Watch in the Next Year

e New Farm Bill Status

e Cattle Herd Rebuilding

* Milk River Irrigation Water Supply for 2025
— St. Mary Canal Siphon failed on June 17, 2024

— 120,000 acres irrigated by Milk River Project, about 5% of total
irrigation in Montana
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Questions
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Top 10 US Wheat Exports Markets
(2014-2023)

Top 10 Wheat Export Markets 2014 - 2023
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