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• What are the two most important factors driving agriculture's economic health today, and in 12 months?
o Costs of production (mixed sentiment on the stubbornness of input prices) including interest rates; however, some anticipate lower input prices in 12 months.
o Falling commodity prices creating tight margins, particularly for crops. Cattle continues to be the exception.
o Concerns with demand (including uncertainty), export levels and the impacts of domestic and geopolitical events.
o Increased competition with South America.

• What factor(s) will impact crop prices in the next 6 months?
o South American production and weather favorability.
o Export competition from Russia and Brazil.
o Global factors including economic health, geopolitical risks, dollar strength and demand impacts on export volumes.
o Domestic demand and final size of the 2023 crop.

• What factor(s) will impact livestock prices in the next 6 months?
o Tight cattle/beef supplies, sow herd liquidation.
o Cost of production, including feed costs and interest rates.
o Confidence in domestic consumer demand, export opportunities.

• What is the biggest hurdle for getting a new farm bill written and passed?
o Election year in 2024.
o Overall legislative dysfunction and turmoil, including leadership difficulties.
o Funding issues, including those at the overall government level.
o Competing issues and priorities, paired with limited time on the legislative calendar, with no urgency around agriculture.

• Why has Brazil been able to become the United States’ biggest competitor for exports?
o Advances in technologies and infrastructure, and increased productivity (including lower cost structure, expansion of farmland area, etc.).
o Advantages in fewer government regulations and supportive policies, profitability due to price cycles and Real value
o Geopolitical factors and relationships (particularly with China) offering demand opportunities juxtaposed to domestic demand situation.



• Please explain your answer choice to the previous question (will there be any movement on immigration reform in 2024?)
o Election year in 2024 will stall potential legislation, although it might be a focus during campaigns.
o Political gridlock and competing priorities make a bipartisan solution unlikely, especially with a sensitive issue like immigration reform.

• Will U.S. agriculture be able to utilize the influx of immigrants at the southern border to fill the void in ag labor?
o Mixed feedback, most not confident in the utilization due to mismatched skills and ‘noise’ in the system.
o Some indicate limited use, particularly for specialty crops (including fruits and vegetables).

• What is one thing that would need to happen in order for Congress to take action on immigration reform in the next couple of years?
o Generally, ability to compromise on the issue and increased pressure from labor markets.
o Sentiment largely pessimistic regarding the likelihood on this action – see verbatim responses.

• Heading into 2024, there continues to be uncertainty around agricultural markets. What word(s) come to mind when you consider this uncertainty?
o Weather
o Interest Rates
o Geopolitics (including Russia, Ukraine, China)
o Demand
o Economy

• What do you view as the most negative aspect regarding the outlook of U.S. agriculture?
o Interest rates and inflation.
o Tightening profitability and margin compression.
o Uncertainty in demand drivers and geopolitical events, global competition.

• What do you view as the most positive aspect regarding the outlook of U.S. agriculture?
o Strong farm balance sheets and domestic economic resiliency.
o Agricultural productivity and innovation, despite production/weather challenges; some optimism regarding crop breakeven prices and production expenses.
o Domestic demand opportunities, including renewable diesel and SAF.
o Agricultural protein markets and cattle prices.
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