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Legal Disclaimer

This presentation has been prepared by the Federal Agricultural Mortgage Corporation (“Farmer Mac”) as of the date of this presentation only and is solely
furnished for historical and general informational purposes only. For the purposes of this notice, the presentation shall mean and include any slides that
precede or follow this notice, the oral presentation of the slides by Farmer Mac or any person on behalf of Farmer Mac, any audio-visual materials, any
question-and-answer session that follows or precedes the oral presentation, hard copies of this document and any materials distributed at, or in connection
with this presentation (collectively, the “Presentation”). Farmer Mac’s business, financial condition, results of operations, and prospects may have changed
since the date of this Presentation. Please refer to Farmer Mac’s most recent SEC filings for more information. The Presentation does not constitute or form
part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, any securities of Farmer
Mac. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever. Neither this Presentation nor any copy of it may be transmitted in the United States, or distributed, directly or indirectly, in
the United States. Any failure to comply with this restriction may constitute a violation of United States securities laws.

This Presentation contains certain confidential information regarding Farmer Mac. Your acceptance of this Presentation constitutes your agreement to keep
confidential all the information contained in the Presentation, as well as any information derived by you from the information contained in this Presentation
(collectively, “Confidential Information”) and not disclose any such Confidential information to any other person. Farmer Mac does not make any
representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this Presentation. Certain information
contained in this Presentation has been obtained from sources outside of Farmer Mac. While such information is believed to be reliable for purposes used
herein, no representations are made as to the accuracy or completeness thereof and Farmer Mac does not take any responsibility for, and has not
independently verified, any such information. Certain information contained in the Presentation discusses general market activity, industry or sector trends, or
other broad-based economic, or market conditions and should not be construed as research. Opinions expressed reflect the current opinions of Farmer Mac
as of the date of the Presentation only and are based on Farmer Mac’s opinions of the current market environment, which is subject to change.

This Presentation may include forward-looking statements that reflect management’s expectations, as of the date of the Presentation, for Farmer Mac’s future
financial results, business prospects, and business developments, which necessarily involve a number of assumptions and estimates and the evaluation of
risks and uncertainties. Please refer to Farmer Mac’s most recent SEC filings, which discuss important factors that could cause actual results to differ
materially from these expectations. Farmer Mac undertakes no obligation to update the forward-looking statements contained in this Presentation.



Views Expressed Disclaimer

The information, statements of fact, views, opinions, conclusions and recommendations expressed or implied in this presentation by employees of Farmer
Mac are those of the employees and do not necessarily reflect the view of Farmer Mac or any of its directors or officers. Reference to any specific information,
data, policy, product or entity does constitute support, validation, endorsement or a recommendation of Farmer Mac. Farmer Mac does not endorse or
approve, and assumes no responsibility for, the content, accuracy or completeness of the information presented.
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State of the Agriculture and General
Economy in 2025:

How | Learned to Stop Worrying and Love Being an Economist

Heightened Market Uncertainty and the Impacts on Food and Ag
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FARM INCOME CYCLE
UPSWING EXPECTED IN 2025

Inflation-Adjusted Cash Income Less Cash Expenses U.S. farm business average net cash farm income by
(Net Cash Farm Income) resource region, 2024F—-25F
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Note: F = forecast. The partial budget forecast model is based on the Agricultural Resource
Management Survey using parameters from the sector forecasts. The model is static and does
not account for changes in crop rotation, weather, and other location-based production
impacts that occurred after the base year. Alaska and Hawaii are not included in the survey data.
0 Source: USDA, Economic Research Service, Farm Income and Wealth Statistics, February 6, 2025.
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AG ECONOMY DUALITY
DIFFERENT SECTORS, DIFFERENT EXPERIENCES

Major Crop Commodities Specialty Crops Major Proteins
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Commodity Prices Relative to 12/31/2022

150

CROPS SETTLING AT 2016/17 LEVELS

COMMODITY PRICES DIVERGE
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FARM INCOME BOOSTER
GOVERNMENT PAYMENTS THE DRIVER
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Crop value of production up  Animal/products value of
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F= forecast. Source: USDA, Economic Research Service, Farm Income and Wealth Statistics. Data as February 6, 2025,
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FARM SUPPORT
2024 SPENDING BILL BRINGS SOME HELP

Estimated Per Acre Payment APPLICATIONS APPROVED & PAYMENTS DISBURSED BY STATE
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USDA LONG-RUN FORECAST
DIPS IN 2025/26, BOUNCE BACK IN 2027

USDA Long-Run Forecast for 2025
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Source: USDA Office of the Chief Economist; Baseline Projections, 2025 12



U.S. MACROECONOMIC INDICATORS
HEALTH CHECK

What to expect when you expect the unexpected...



US GDP
CONSUMER IS STILL KING OF THE ROAD

Drivers of Gross Domestic Product
12
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INFLATION NATION
GONE BUT NOT FORGOTTEN

Contribution to Consumer Price Inflation
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JOBS JOBS JOBS

RESILIENT LABOR MARKET LABORS ON

% Chang in Employment —Jan 2023 to May 2025
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MARKET VOLATILITY
APRIL’S WILD RIDE

Daily Change in Market Index from 4/1/2025
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GLOBAL TRADE REDRAWN
A TIMELINE OF LIBERATION DAY
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GLOBAL FOOD & AG TRADE
LINES REDRAWN IN 2025
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Top U.S. Agricultural Production by Share
Exported and Market
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US TREASURY HOLDINGS
AVENUE TO INFLICT ECONOMIC STRESS

Foreign Ownership of US Treasury Debt Instruments
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RATES
MARKETS EXPECTING FEWER CUTS

Market-Implied Fed Funds Rate Forecast Historical Yield Relationships
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PARDON THE ECONOMICS
SECTOR RUNDOWN

Soybean Ending Stocks
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PARDON THE ECONOMICS PTE
SECTOR RUNDOWN RUNDOWN
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PARDON THE ECONOMICS
SECTOR RUNDOWN
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RUNDOWN

Dairy Product Swoon
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PARDON THE ECONOMICS
SECTOR RUNDOWN

Number of Dairy Herds with HPAI Detected
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PARDON THE ECONOMICS PTE
SECTOR RUNDOWN RUNDOWN

Elevated Prices Reflect Recent Disease Disruptions to Flock
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PARDON THE ECONOMICS
SECTOR RUNDOWN

Billion gallons per year Feedstocks of New Capacity
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PARDON THE ECONOMICS
SECTOR RUNDOWN
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PARDON THE ECONOMICS PTE
SECTOR RUNDOWN RUNDOWN

U.S. Frozen Food Market Forecast
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PARDON THE ECONOMICS PTE
SECTOR RUNDOWN RUNDOWN
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FARMLAND &
CREDIT CYCLES

“Buy land. They ain’t making any more of the
stuff.” — Will Rogers

...Aren’t they, Will? Aren’t they?




LAND VALUES
TRADING SIDEWAYS

Farmer Mac Farmland Price Index
(Powered by AcreValue)

$10,000
3 Line Chart (GP)
FAMCFPI Index “ Track ~ Annotate ©

$9,000 Price M FAMCFPI Ind
o US DOLLAR ‘I;Iigh_c:n 03/31,/24
5 Country UNITED STATES Low on 06/30/18
-~ $8,000 BBGO1SRQQ1Q1
. Price Frequency Quarterly
2 Last Update 12/31/24
i $7.000 Update Status  Latest data available from the so..
3 Start Date 03/31/18 Quarterly
c
> -
= Current Source  FARMER MAC VARIABLE RATE MORT..
£ $6,000 History Close
s
o]

$5,000

2018 | 2019 2022 | 2023 | 2024
$4,000

2019 2020 2021 2022 2023 2024

Year

Source: Farmer Mac, AcreValue, Bloomberg 35



LAND VALUES
TRADING SIDEWAYS
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WHAT MATTERS MOST
BALANCING SIGNALS

Impact on Predicted Land Returns

Other

Income

Interest Rates

Inflation
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States Most
Sensitive to Real
Interest Rates

1A
MN
SD

KS

NE




Cr_eﬁllt/Leverage Cycles

Rates lower worsen

|mprove

Perceived Borrowing Perceived Borrowing
lending risk becomes lending risk . becomes
declines Credit easier rises CFEdIt harder

Expansion Contraction
Asset Asset
Delfaults demand Defz:itslle’:csrate demand
SIOW increases decreases
&Asset prices, \ Asset prices)
rise decline
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CYCLES MAKE THE WORLD GO ‘ROUND
AG BUSINESS AND CREDIT CYCLES

60%

50%

40%

30%

20%

10%

\

. N N\ . /\

Three Big Ag Booms v}’

Two Ag Credit Booms

0%
19

Deviation from Trend

-10%

-20%

-30%

-40%

60 1963 66/\ 19 2\1975 1978 1981 M4

Recessions

2011 2014 2017 \2Q20 2023

— Agricultural Cycle — Agricultural Credit Cycle

Source: USDA ERS Farm Income and Wealth Statistics; Presentation by Dr. Todd Keuthe
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GOING INTO
oT

“If you ever catch on fire, try to avoid seeing
yourself in the mirror, because I bet that's what
REALLY throws you into a panic.”

— Jack Handy




GLOBAL FOOD & AG TRADE
LINES REDRAWN IN 2025

40 40 . .
Top U.S. Agricultural Production by Share
Exported and Market
35 35 50
mmm 2025 Threatened ]
30 30 70 ]
60
25 25
mmm 2025 Under Review 3
15 50
20 20 X
o 40
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DOOTTANDNDNITINDOONRNRDDO « « I US Farm (9%)
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mto China ®to Canada Oto Mexico Oto rest of the world

Source: Bloomberg Economics; USDA FAS GATS Data; USDA Economic Research Service 41



GLOBAL ECONOMIC FACTORS

ALLIANCES AND CONFLICTS ABOUND

Business Cycle of the World

@ Recovery @ Expansion

AtRisk @ Recession |

Source: Moody’s Analytics; IMF January 2025 World Outlook
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Real GDP Growth Forecast

2025
U.S. 2.7
-Germany 0.3
France 0.8
Italy 0.7
Japan 1.1
U.K. 1.6
Canada 2.0
Mexico 1.4
Brazil 2.2
China 4.6
Russia 1.4
India 6.5

2026

2.1
1.1

1.1
0.9
0.8

1.5
2.0
1.2

2.1
4.5
1.2
6.5




CONSUMER CHANGES AFOOT
IGNORE CONSUMER AT YOUR OWN PERIL

Boomers Fade Zoomers Rise GLP-1

(Wine & Grocery) (Convenience) (Shrinlglgeh? Price
us

MAHA Massive Wealth

Transition
(Farmland Turnover)

(Practice Changes)
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LABOR ISSUES BREWING
GOOD NEWS/BAD NEWS SITUATION

Southwest border migrant encounters by month

March 2025

275,000 7181

250,000
225,000 Slower Inflow

H2A Available
to Many

200,000

175,000

150,000 Gaps in H2A Processors &

125,000 Authority Dairy Il:lli?rdest

100,000
75,000

50,000 Automation

25,000 Investment
0

2012 15 20 25

Source: Customs and Border Protection
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CONCLUSIONS
AND STRATEGIES

Persistently Lower Financial
Grain Price & Trade Top of Mind Statements
Higher Labor for Downside Risks Hardest Hit in

Prices Pinch Profits 2025/26

Proteins Holding Consumer

Government
Up on Lower Feed Cheddar Becoming Preferences May

Costs — Could 3uilt in Change (Like it or
Continue Run Not)




Q&A




Thank youl!

Jackson Takach, CFA
jtakach@farmermac.com

FARMER MAC
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