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managers use financial
performance measures to
assess the profitability,
liquidity, solvency, and
financial efficiency of their
businesses. These perfor-
mance measures assist
managers in making
effective planning, imple-
mentation, and control
decisions. Measuring
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the crop acres had to be in a
particular crop enterprise. Fof
example, for a farm to be
classified as a dryland wheat
farm, 50 percent of gross
farm income had to come
from crop sales and 50
percent of the crop acres had
to be planted to dryland
wheat.

Gross farm income is also
used to classify livestock

performance is particularly
important for the control

Department of Agricultural Economics

farms. For a farm to be
classified as a particular

function (Boehlje). Perfor-

mance measures can be used as
warning signs or indicators that
corrective actions are needed to
improve the firm’s financial position
and profitability. The information
provided from performance measures
also allows managers to make strateg
plans and track their progress relative
to the firm’s goals.

Performance measures can be
obtained from balance sheet and
income statement information. The
balance sheet and income statement
are important tools used to summariz
the financial position of the business.
The balance sheet summarizes the
financial condition of a business at a
point in time. The income statement
summarizes revenue and expense
transactions over a period of time.

This bulletin provides benchmark
performance measures for specific
farm types in Kansas. Benchmark
measures are provided for profitability
liquidity, solvency, and financial
efficiency. These benchmark measure
can be used by farm financial manag-
ers and analysts for comparative
purposes.

Farm Management Data

Kansas Farm Management Associ
tion data from 1984 to 1993 were use
in this bulletin. In 1993, there were
3,464 farmers in the Kansas Farm

icManagement Association program. O
the 3,464 farmers, there were 2,690
farm units and 774 other farmers in
partnerships. The six Kansas Farm
Management Associations represent
the northwest, north central, northeas
southwest, south central, and southea
areas of the state. The three associa-
tions in northern Kansas had 268, 364
and 560 farm units respectively in
1993. The three associations in
southern Kansas had 368, 464, and 6
farm units respectively in 1993.

The eight farm types used in the
analysis included dryland wheat,

D
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dryland soybeans, dryland feed grains,

irrigated feed grains, beef cows, beef
feeders, swine, and dairy farms. Gros
farm income and crop acres were use
2sto classify crop farms by type. For
crop farms, at least 50 percent of gros
farm income had to come from crop
sales. In addition, at least 50 percent

livestock farm type, 50
percent of gross farm income had to
come from one particular livestock

a- enterprise.
d Data from the Kansas Farm
Management Associations were well
suited for developing performance
measure benchmarks. Income, ex-
pense, and balance sheet information
were available for each farm. Income
was expressed on an accrual basis ar
was available by enterprise. Each farn
t, recorded both cash and noncash (e.g
1stdepreciation) expenses. Assets and
liabilities were broken down into
1, enough detail so that current, interme
diate, and long-term distinctions could
be made.
66

Financial Performance

Measurement
Financial information can be

summarized by using an income

s Statement and a balance sheet. The

d income statement summarizes revenu
and expense information for a given

s period of time. If the difference
between revenue and expenses is

of Positive, there is a profit or positive

f

D
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net farm income. If the difference is farm income, return on assets, return| management charges of $29,000
negative, there is a loss or negative neton equity, and the profit margin ratio.| (average family living expenses for
farm income. A balance sheet summa farms in the Kansas Farm Manage-

rizes the amount of assets, liabilities,| Net Farm Income ment Association), and unrealized
and net worth held by a business or Net farm income is calculated by | capital gains of $24,000, return on
individual at a given point in time. The subtracting cash operating expenses| assets can be calculated as shown in
balance sheet takes all current, and depreciation from accrual gross | Equation 2.
intermediate, and long-term assets and farm income. It provides key informa- In this example, every dollar
subtracts liabilities to obtain owner’s | tion about the results of operating invested receives an 8.18 percent
equity or net worth. The “balance” in | activities of a firm over a period of return. A higher return on assets is
balance sheet comes from the follow{ time. Net farm income is one of the preferred to a lower return. The returr
ing identity: most crucial measurements found on| on assets can be readily compared to
an income statement. On most farm | the return on off-farm investments
Equation 1.Assets Identity operations, the operator and other such as stocks and bonds. A consis-
o family members provide labor re- tently low return on assets should raise
Assets = Liabilities + Net Worth sources but are not compensated by & a red flag to management. In this case,
set wage. The net farm income the current mix of enterprises is not

A balance sheet can be used to
measure the liquidity and solvency of
a business.

A sample income statement (Table

1) and balance sheet (Table 2) using| - gtangards Task Force). Net farm

1993 information from all Kansas income for the example illustrated in | Return on Equity

farms in the_Kz_insas Farm Manage- | Table 1is $40,178. Return on Equity (ROE) represents
ment Associations are used to explain the return on the owner's share of

mea;urement represents the retgrn proﬁtab|e’ and Subsequenﬂy manages-
provided to the operator and family | ment should consider shifting invest-

members for labor, management, and ment dollars to other enterprises or
owner’s equity (Farm Financial investments.

the derivation of the profitability, Return on Assets capital invested. The opportunity cost
liquidity, solvency, and financial Return on assets represents the | of unpaid labor and management is
efficiency performance measures. The return to both debt and equity capital | subtracted from net farm income to
numbers and letters used in the invested in the business. Interestis | calculate ROE (Kay and Edwards,

formulas below refer to line numbers | added back to net farm income to Farm Financial Standards Task Forcé).
presented in the income statement and obtain this measure. This makes the | Using Tables 1 and 2, unpaid labor

letters presented in the balancg sheet. result independent of the type and and management charges of $29,000,
For management purposes, inCOMe amount of financing and what it would and unrealized capital gains of

is typically measured on an accrual | have been if there had been no debt | $24,000, return on equity can be

basis. The gross farm income catego; capital (Kay and Edwards). Using calculated as in Equation 3.

ries reported in the income statement Taples 1 and 2, unpaid labor and This result indicates that every

in Table 1 include accrual adjustment
for changes in crop and livestock
inventories from the beginning to the | Equation 2.Return on Assets
end of the year. Other income includes
sales of fruits, vegetables, wool, and

(2]

Net Farm Income (30) + Interest Paid (9)
- Labor and Management + Capital Gains

hides_as well as changes in _cash, Return on Assets = Total Farm Assets (P) %100
supplies, and accounts receivable from
the beginning to the end of the year. = 40,178 + 14,255 - 29,000 + 24,000, 1
The balance sheet in Table 2 was 604,052
constructed using market values for =8.18%
land and other assets.
Profitability Measures Fauation S.Return on Equlty
Profitability measures explain how Net Farm Income (30) - Labo_r and Management
efficient the business or enterprise is in Return on Equity = + Capital Gains %100
using its resources to produce profit Net Worth (U)
(Ka)_/ an_d_ Edwards). Measures of = 40,178 - 29,000 + 24,000
profitability commonly used by 416,249 100
managers and analysts include net = 8.45%
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dollar of equity receives an 8.45
percent return. A higher return on
equity is preferred to a lower return.
Caution should be used when inter-
preting this measure for a farm with a
low net worth. In this situation, the
return on equity is not meaningful.

Profit Margin Ratio

The Profit Margin Ratio measures
operating profit as a percent of total
revenue. Interest is added back to net
farm income to eliminate the effect of
financing on the profit margin. This
allows the profit margin to focus
strictly on the profit made from
producing agricultural commodities
without regard to financing consider-
ations, which can vary substantially
among farms. This adjustment permit
a valid comparison of this ratio among
farms (Kay and Edwards).

In Equation 4, for every dollar of
gross farm income, about 13 cents
remains as profit after covering unpai
labor and management charges and &

operating expenses except interest. A
higher profit margin is preferred to a
lower profit margin.

Liquidity Measures

Liquidity measures are used as an
indicator of the firm’s ability to meet
financial obligations as they come dug
without disrupting the normal opera-
tions of the business (Barry et al.).
Liquidity measures the ability to
generate cash in the amounts needed
the time needed, generally within the
next accounting period, making it a
short-run measure. Liquidity measure
commonly used include the current
ratio and working capital (Kay and
Edwards). Liquidity measures are

computed using balance sheet informa

tion.

Current Ratio

The current ratio measures the
ability of the business to meet all of its
current debt obligations, which are
those generally due in the calendar

2

Equation 4.Profit Margin Ratio

Net Farm Income (30) + Interest Paid (9)
- Labor and Management

Profit Margin Ratio =

x 100

Gross Farm Income (5)
_ 40,178 + 14,255 - 29,000 100

198,531

=12.81%

Equation 5.Current Ratio

Current Ratio =

Current Assets (BF)

x 100

Current Liabilities (BQ)
_ 166,362
82,277

2.02

100

Equation 6.Working Capital

Working Capital = Current Assets (BF) - Current Liabilities (BQ)
=166,362 - 82,277

=84,085

year. It also measures the margin of
safety available should the value of
current assets shrink. Using Table 2,
the current ratio can be computed as
shown in Equation 5.

In this example, there are $2.02 in
assets for every dollar in liabilities.
Generally, a ratio greater than 2
indicates that sufficient current assets
are available to cover current liabili-
ties.

a\t/Vorking Capital
Working capital represents the
difference between current assets and
current liabilities. Working capital for
this example is shown in Equation 6.
This equation shows the amount
that would remain after selling all
“current assets and repaying all curren
liabilities.

Solvency Measures

Solvency measures provide an
indication of a firm’s ability to cover
all financial obligations if the firm sold
all of its assets. It is also an indication
of the ability to continue operations as
a viable business after a financial
adversity, which typically results in
increased debt and reduced net worth.
Specifically, solvency measures the
amount of borrowed capital, leasing
commitments, and other liability
obligations used by a business relativ
to the amount of owner’s equity
invested in the business (Farm
Financial Standards Task Force). If
total assets are not larger than total
liabilities, the firm is insolvent or
bankrupt. Solvency measures include
percent intermediate debt, percent
long-term debt, debt-to-asset ratio, an
net worth.

Percent Intermediate Debt

Intermediate debt includes debt
obligations with a repayment period o
1to 10 years. Intermediate debt
obligations typically include machin-
ery and breeding stock loans. Percent
intermediate debt is calculated by
dividing intermediate liabilities by
intermediate assets. For example,
using the information in Table 2,

11
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percent intermediate debt is calculate
as shown in the following equation.
Equation 7.Percent Intermediate Debt

31,410 (BR) _

In this case, there seems to be
adequate cushion to support a signifi-
cant decline in the value of the farm’s
intermediate assets.

Percent Long-Term Debt

Long-term debt involves debt
obligations with repayment periods
longer than 10 years. Long-term debt
obligations would typically include
buildings and real estate contracts.

dividing long-term liabilities by long-
term assets. For example, using the
information in Table 2, percent long-
term debt is:

Equation 8.Percent Long-term Debt

77,506 (BS) _
300,587 (BO)" 100 = 22%
In this example, long-term debt
obligations could be covered by long-
term assets even if their value decling
significantly.

Percent long-term debt is calculated by assets to generate gross farm income

d Net Worth
Net worth is defined as the differ-

ence between total farm assets and
total farm liabilities. It represents the
capital the operator or farm manager
has invested in the business. The net
worth of the farm depicted in Table 2
is $427,378.

farm assets is being used, and it is
calculated using both the income
statement and balance sheet. Using t
information in Tables 1 and 2, the
asset turnover ratio can be computed
as shown in Equation 10.

On average during a given year, 33
percent of total assets owned by this
example farm are turned over. A high
turnover ratio indicates the farm is
able to operate with a relatively low
level of assets. It is difficult to
compare turnover ratios among farm
types because each farm type require
a different mix and level of intermedi-
ate and long-term assets. Thus,
comparisons should be made with
similar type farms.

Financial Efficiency

Measures

Financial efficiency measures shov
the effect small financial changes
would have on the overall profit of the
business (Kay and Edwards). Specifi
cally, these measures show the
intensity with which a business uses its
and the effectiveness of production,
purchasing, pricing, financing, and
marketing decisions (Farm Financial
Standards Task Force). Financial
efficiency measures include the asset
turnover ratio, the operating expense
ratio, the depreciation expense ratio,
the interest expense ratio, and the ne
farm income ratio.

Operating Expense Ratio

The operating expense ratio (OER
measures the percent of gross incom
used for operating expenses. Operati
expenses include hired labor, repairs,
raised and purchased feed, seed,
fertilizer, herbicide, insecticide,
medicine, marketing, gas, fuel, oil,
utilities, crop storage, rent, insurance,
taxes, and miscellaneous cash ex-
penses. Using Table 1, the operating
expense ratio can be computed as
shown in Equation 11.

t

Asset Turnover Ratio
The asset turnover ratio measures

d how efficiently capital invested in

n

ng

Debt-to-Asset Ratio

The debt-to-asset ratio measures t
ability of the business to meet owner
and creditor obligations if liquidation
becomes necessary. This ratio is
important in the evaluation of credit
worthiness (Barry et al.). A borrower
under financial stress would have a

heEquation 9.Debt-to-Asset Ratio

Total Liabilities (BT)
Total Assets (BP)

_ 191,193

=518571 00

=31%

Debt-to-Asset Ratio = 100

high debt-to-asset ratio. See Equation
which uses information from Table 2.
In this example, there are 31 cents
of debt for every dollar of assets. A
high debt-to-asset ratio may indicate
the farm will have trouble securing
additional loans, and it will exhibit

9’Equation 10.Asset Turnover Ratio

Gross Farm Income (5)
Total Assets (P)

_191,531

~604,052" 10

=33%

Asset Turnover Ratio = x 100

financial stress if the value of assets
decline. A farm with a lower ratio is
more financially secure and is in a
better position to borrow additional
funds.

Equation 11.0perating Expense Ratio

_ Total Operating Expense (24) - Interest Paid (9)
Gross Farm Income (5)

_ 143,982 - 14,255

~ 198,531 100

= 65%

OER

x 100
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In this example, 65 percent of gros
farm income went toward operating
expenses. A lower operating expense
ratio is preferred to a high ratio. A
farm with an operating expense ratio
that is high relative to that of similar
farms needs to examine each cost ite
and find ways to control costs.

Depreciation Expense Ratio

The depreciation expense ratio
(DER) measures the percent of gross
farm income used to cover deprecia-
tion expense. Using Table 1, the
depreciation expense ratio can be
computed as shown in Equation 12.

In this example, 7 percent of gross
farm income went to cover deprecia-
tion charges. A high depreciation
expense ratio may indicate the farm
has relatively new buildings and
equipment or the farm has a higher
level of fixed assets per acre or head
than similar type farms. This ratio is
typically related to enterprise and farn
size. Larger farms can often spread
fixed assets over more acres or head
and thus have a lower depreciation
expense ratio. The depreciation
expense ratio is heavily dependent on

5 farm type and should be compared
only to similar farms.

Interest Expense Ratio

The interest expense ratio (IER)

measures the percent of gross farm

mincome used to cover interest ex-
penses. Using Table 1, the interest
expense ratio can be computed as
shown in Equation 13.

In this example, 7 percent of gross
farm income went toward interest
expenses. A high interest expense rat
makes it difficult to cover other
expense obligations. Like the depreci
tion expense ratio, the interest expens
ratio is heavily dependent on farm
type. Therefore, comparisons should
only be made with similar type farms.

Net Farm Income Ratio
The net farm income ratio (NFIR)

measures the percent of gross farm
income represented by net farm

1 income or profit. The sum of the
operating expense ratio, the deprecia
tion expense ratio, the interest expens
ratio, and the net farm income ratio
equals 100 percent. Thus, the net farr
income ratio represents the percent o
gross farm income left after subtract-

ing operating, interest, and deprecia-
tion expenses from gross farm income.
Using Table 1, the net farm income
ratio can be computed as shown in
Equation 14.

On average, 20 percent of gross
farm income in this example repre-
sents profit or net farm income. The
other 80 percent of gross farm income
is used to cover operating, interest, af
depreciation expenses.

°Financial Performance
.- Measures for Major Farm

eTypes in Kansas
Table 3 presents the average
number of acres and livestock pro-
duced by each farm type in Kansas
from 1984 to 1993. Statistics are
shown for eight major Kansas farm
types: dryland wheat (DWHEAT),
dryland soybeans (DSOY), dryland
feedgrains (DFG), irrigated feedgrains
(IFG), beef cows (BCOW), beef
;efeeders (BFEED), swine, and dairy.
Average gross farm income and ne
farm income for each farm type during
‘ the 1984 to 1993 period are presented
in Figure 1. The average gross farm
income for the beef feeders was abou
$305,000, about $20,000 more than

=1

t

Equation 12.Depreciation Expense Ratio

_ Total Depreciation Expense (28)

any other farm type. Average gross
farm income for dairy, irrigated
feedgrain, and swine farms ranged
from $248,000 to $285,000. Average
gross farm income for the three
dryland crop farm types ranged from
$148,000 to $169,000. Beef cow farm
had an average gross farm income of

about $116,000 — $32,000 less than
any other farm type. All four crop
farm types received at least two-thirds
of their income from crop sales.
Similarly, all four livestock farm types
received at least two-thirds of their
income from the major enterprise on
the respective farms.

DER = x 100
Gross Farm Income (5)
_ 14371
~Tog 531 % 100
= 7%
Equation 13.Interest Expense Ratio
_Interest Paid (9)
IER = Gross Farm Tncome 5) x 100
14,255
= Tos 531 % 100
= 7%
Equation 14.Net Farm Income Ratio
_ Net Farm Income (30)
NFIR = Gross Farm Income (5) x 100
40,178
= Tog531* 100
= 20%

Irrigated feedgrain farms had the
highest average net farm income
($46,529), while beef cow farms had
the lowest average net farm income
($16,992). Beef feeders had the most
variable net farm income over time,
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while dryland wheat farms had the
least variable.
Table 4 presents average financial

measures by farm type in Kansas from quite often used as an industry
1984 to 1993. The measures presentedbenchmark (Barry et al.). None of the

include profitability, liquidity, sol-
vency, and financial efficiency. There
was a large variation in financial ratios
among the different farm types.
According to the profit margin ratio,
the irrigated feedgrain farms were the
most profitable (13.61 percent) and
beef cow farms were least profitable
(-5.06 percent).

Irrigated feedgrain farms also had
the highest return on assets (7.90
percent). Beef cow farms had the
lowest return on assets (0.41 percent
over the period. Average return on
assets for the other farm types ranged
from 2.91 percent to 4.78 percent.

Three of the farm types had a
negative return on equity: beef cow
farms (-4.96 percent), dryland
feedgrain farms (-3.51 percent), and
beef feeders (-1.18 percent). Irrigated
feedgrain farms had the highest return
on equity at 5.85 percent. Return on
equity for each farm type varied
considerably over time. In addition,
the return on equity for each farm type

was less than the corresponding retuin

on assets. This result indicates that a

low return was earned on borrowed
funds.
A current ratio of 2 or higher is

farm types studied had an average
current ratio of 2. Swine farms had th
highest average current ratio (1.96).
Dairy farms had the lowest average
current ratio (1.20).

Beef cow farms had the lowest
debt-to-asset ratio (26 percent), while
beef feeders had the highest (48
percent). The relatively lower debt-to-
asset ratio for the beef cow farms ma
be the result of lower earnings. Beef
cow farms had the lowest net farm
income and rates of return among the
farm types studied.

Beef feeders had the highest net
worth ($438,024), while dryland
soybean farms had the lowest
($286,421). Dryland soybean farms
had the least variability in net worth
over time.

Tables 5 through 12 show the
annual farm financial measures for
each Kansas farm type from 1984 to
1993. These benchmarks can be use
by farm financial managers and
analysts for comparative purposes.
Benchmark performance measures c
assist financial managers in making
effective planning, implementation,

and control decisions. Specifically, a
manager could use these ratios
collectively to evaluate whether
corrective actions are needed. For
example, a high debt-to-asset ratio
would indicate the business may have
e trouble meeting debt obligations if
profits decline. A high interest rate
expense ratio would indicate a high
percent of returns are paid to creditor
A relatively low net farm income ratio
would indicate the firm needs to asse
production cost levels, productivity,
and marketing strategies.

o
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Figure 1. Average Gross and Net Income by Farm Type in Kansas, 1984-1993
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Table 1.Income Statement For Kansas Farms — January 1, 1993, to December 31, 1993.

FARM INCOME
Livestock Income
Beef Income
Dairy Income
Swine Income
Other Livestock Income
Total Livestock Income
Crop Income
Small Grain Income
Feed Grain Income
Soybean Income
Hay & Forage Income
Other Crop Income
Total Crop Income
Agricultural Program Payments
Other Income
GROSS FARM INCOME

FARM OPERATING EXPENSES
Labor Hired
Raised and Purchased Feed
Veterinarian Expenses
Interest
Repairs
Machine Hire
Auto Expenses
Gas-Fuel-Oil
Utilities
Seed
Fertilizer & Lime
Herbicide & Insecticide
Conservation
Rent
Marketing
Taxes
Insurance
Miscellaneous Expense
Total Operating Expense

DEPRECIATION EXPENSES
Machinery & Equipment
Motorized Equipment
Buildings

Total Depreciation Expense
TOTAL FARM EXPENSE

NET FARM INCOME

(1A)

(1B)
(1C)
(1D)

(2A)
(2B)
(2C)
(2D)
(2E)

$47,830.34

$15,468.73

$15,281.27
$912.72

$25,980.42
$27,793.46
$16,792.79
$4,826.18
$5,164.25

(Add Lines 1 through 4)

@

&)
3
4

(18)
(19)
(20)
(21)
(22)

(23)

(Add lines 6 through 23)

(25)
(26)
(27)

(Add Lines 25 through 27)

(Line 24 + 28)
(Line 5 - Line 29)

$79,493.06

$80,557.10
$21,667.13

$16,813.43
(5)  $198,530.72

$8,776.79
$30,694.42
$2,964.22
$14,255.43
$18,037.54
$6,378.63
$645.84
$9,021.23
$3,390.67
$7,474.78
$12,540.55
$7,873.69
$216.15
$9,672.39
$3,039.18
$3,134.96
$3,380.33
$2.484.77

(24) $143,981.57

$5,676.34
$6,955.07
$1.739.25
(28)$14,370.66
(29$158.352.23
(30) $40,178.49

Source: Kansas Farm Management Association
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Table 2.Average Balance Sheet for Kansas Farms, 1993.

FARM ASSETS
CURRENT

Cash

Accounts Receivable

Market Livestock

Crops Held for Sale and Feed
Supplies on Hand

TOTAL CURRENT FARM ASSETS
(Add Lines A through E)

INTERMEDIATE
Accounts Receivable
Breeding Livestock

Motor Vehicles

Machinery and Equipment

TOTAL INTERMEDIATE FARM ASSETS
(Add Lines G through J)

LONG-TERM
Accounts Receivable
Real Estate

Buildings

TOTAL LONG-TERM ASSETS
(Add Lines L through N)

TOTAL FARM ASSETS
(Add Lines F, K and O

FARM LOANS AND NET WORTH
TOTAL CURRENT FARM LOANS

TOTAL INTERMEDIATE FARM LOANS

TOTAL LONG-TERM FARM LOANS

TOTAL FARM LOANS
(Add Lines Q, R, and S)

NET FARM WORTH
(Line P - Line T)

TOTAL FARM LOANS AND NET WORTH

(Add Lines T and U)

Average

(A) $20,165.69
(B)  $9,533.83
(C) $66,733.97
(D) $60,715.39
(E) $3.672.41

(F) $160,821.28

(G)  $5,541.49
(H) $41,305.43
()  $50,367.62

(J) $40.752.32

(K) $137,966.85

(L)  $9,642.52
(M) $279,230.35
(N) $16.391.24

(0) $305,264.10

(P)$604,052.23

(Q) $79,167.91
(R) $30,840.57

(S) $77.795.10

(T) $187,803.58

(U) $416,248.65

(V) $604,052.23

Beginning

(AA)  $19,333.88
(AB)  $9,179.51
(AC) $64,876.17
(AD)  $58,489.10
(AE)  $3.402.09

(AF) $155,280.75

(AG)  $5,801.98

(AH) $40,453.68
(Al)  $47,894.34
(AJ) $39.162.19

(AK) $133,312.19

(AL)  $9,434.03
(AM) $275,466.82
(AN) $16.039.87

(AO) $300,940.72

(AP) $589,533.66

(AQ) $76,058.37
(AR)  $30,271.52

(AS) $78,084.60

(AT) $184,414.49

(AU) $405,119.17

(AV) $589,533.66

Ending

(BA) $20,997.49
(BB)  $9,888.15
(BC) $68,591.77

(BD) $62,941.67
(BE) $3.942.72

(BF) $166,361.80

(BG)  $5,281.00
(BH) $42,157.18
(Bl)  $52,840.89
(BJ) $42,342.44

(BK) $142,621.51

(BL)  $9,851.01
(BM) $282,993.87
(BN) $16,742.60

(BO) $309,587.48

(BP) $618,570.79

(BQ) $82,277.45
(BR) $31,409.61

(BS) $77.505.60

(BT) $191,192.66

(BU) $427.378.13

(BV) $618,570.79

Source: Kansas Farm Management Association
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