
2024 in Review 
 

Well, we survived 2024!  If we reflect on the farming words you heard me say most often in 
2024, you will remember “grain prices are low, grain prices are too low, it’s too dry, early 
planting, it’s still too dry, it’s too hot, it’s an unusually mild fall, crop inputs are still high, we 
need a new farm bill and we are not going to make much money this year.”  It was clearly a 
tough year for profitability. 
 
Grain Prices: 
The 2024 crop started early and grew well across the Midwest, pushing prices lower 
throughout the growing season.  In May, the 2024 Fall delivery price for soybeans was 
$12.01 per bushel - two dollars less than the best 2023 Fall delivery price.  Some farmers 
were fortunate and sold at the 2024 price.  Most did not - me included.   As a result of the 
low price received due to excess 2023 grain carryover and the low prices paid for the 2024 
crop, working capital has been negatively impacted for farmers going into the 2025 growing 
season.  An additional factor pressuring grain markets has been the competitiveness of 
corn and soybeans in South America.  This will likely continue in 2025.  It should be noted 
that this is the third consecutive year of a pricing downturn.   
 
Weather: 
The weather during the winter of 2023 was warmer, sunny, and dry. This continued through 
March. Soil dried out significantly to the point of concern that some subsoil moisture strata 
was not recharged. By mid-March, many farmers were in the fields spraying and applying 
fertilizer.   In April planters went to the field and planted thousands of acres on the higher, 
drier fields. The first week of April brought enough rain to slow activities but planting 
resumed with drier soil and sunshine.  Remnants of Hurricane Beryl provided much needed 
rain in early July and temporarily stayed drought conditions. Drought regained a foot hold in 
August and September.   October marked an exceptionally dry period for Indiana, ranking 
as the second driest October since 1895 according to the National Weather Service. The 
situation was exacerbated by long-term precipitation deficits across the state. Drought 
conditions expanded dramatically, particularly over the state's northern half, with severe 
drought taking hold of a large portion of northern Indiana.  Field fires became prevalent 
statewide, prompting many counties to implement burn bans.  The dry conditions 
facilitated a rapid harvest.  The drought conditions produced dry corn.  While the moisture 
content was below the 15% optimum level, this did allow farmers to deposit corn right into 
the bins without having to dry the crop. For some, there was a potential cost benefit of not 
having to dry corn which may have helped offset a bit of pricing loss.     
 



The National Weather Service had us in a drought situation for most of the 2024 growing 
season and summer.  You will see from the graph below we are still abnormally dry. 

 
 
 
 
 
2024 Yields:  
Despite drought conditions last year, overall yields in both corn and soybeans have been 
very good and yields met or exceeded expectations. However, a concern identified in most 
of the Midwest is the disease tar spot.  Purdue University reported that it had an impact on 
corn yields and has been identified in all 92 counties in Indiana.  This is a disease we must 
pay attention to and effectively manage during the 2025 growing season. 
 
Farm Bill and Politics: 
Lawmakers in Congress took until Friday December 20, 2024, to decide to continue to 
extend the 2018 Farm Bill for another year.  The House Ag Committee had advanced their 
version of a new Farm Bill back in May.  However, Senate Democrats didn’t release the text 



of their version of a New Farm Bill until November 18, 2024, during the Lame Duck session.  
Subsequently, the 2018 Farm Bill has been extended through September 20, 2025. 
 
President-elect Trump has nominated Brooke Rollins to serve as his next U.S. Ag Secretary.  
Rollins served as Director of the Office of American Innovation and Acting Director of the 
Domestic Policy Council during Trump’s first administration. Since leaving the White 
House, Rollins has co-founded the America First Policy Institute, serving as the 
organization’s President and CEO. She has also reportedly played an influential role as an 
advisor in President-elect Trump’s return to the White House. 
 
Rollins, who is originally from Glen Rose, Texas, will oversee USDA’s 29 agencies, 106,000 
federal employees, and a budget of more than $437 billion once confirmed by the U.S. 
Senate. 
 
We are hopeful the new administration will help the agriculture industry.  President Biden’s 
administration spent billions on agriculture practices meant to curtail greenhouse gas 
emissions.  Some environmentalists worry the Trump administration will reverse these 
investments.  On his campaign trail Trump spoke frequently about maximizing the U.S.’s 
energy production capabilities, which would lower fuel prices.  Secondly, Trump’s push for 
mass deportation of illegal immigrants could harm farm labor. Thirdly, he has promised to 
adopt a more aggressive trade policy.  Trump has said he will use tariffs to combat 
uncompetitive trade practices. Also, Trump wants to deregulate the agriculture industry as 
a response to decades of consolidation.  From seeds to fertilizer, meat production to 
farming equipment, the agricultural supply chain is dominated today by roughly three 
dozen companies, according to an analysis from Farm Action, a non-profit dedicated to 
fighting corporate monopolies in food and agriculture.   Deregulation within the agriculture 
industry could allow smaller businesses and independent farmers to better compete 
against larger corporations.   
 
 
Farmland Values: 
State-wide farmland prices once again hit a new record in 2024, according to the recent 
Purdue Farmland Value and Cash Rent Survey. The average price of top-quality farmland is 
$14,392 per acre, up 4.8% from June 2023 (see table 1). Average and poor-quality farmland 
also hit new highs at $11,630 and $9,071 per acre, with an annual increase of 3.7% and 
4.4%, respectively. 
 



Like the pattern observed in the previous years, the change in farmland prices from 2023 to 
2024 varied substantially across regions and quality grades. According to the above Purdue 
survey the Southwest region experienced particularly high appreciation rates for top and 
average-quality land. The Southeast region, in contrast, experienced the most pronounced 
declines across all three quality grades. Traditionally, the Central region is home to the 
highest per acre prices across all three quality grades, yet, in 2024, the average price per 
acre for top-quality land in the Southwest now exceeds those in the Central region. The 
Central region still exhibits the highest value per acre for average and poor-quality land. 
 
 
Table 1: Average estimated Indiana land value per acre (tillable, bare land), per bushel of corn yield, and percentage change by 
geographic area and land class, selected time periods, Purdue Land Value Survey, June 2024  

 
1 The land values contained in this summary represent averages over several different locations and soil types. Determining the value for 
a specific property requires more information than is contained in this report and should include an evaluation by a professi onal 
appraiser. 
2 Transition land is land moving out of production agriculture into other, typically higher value, uses.  
3 Recreation land is land located in rural areas used for hunting and other recreational uses.  

 
 
 
The Year Ahead: 
2025 will be the year of the “fork in the road” and financial sustainability. Those that have a 
proper management mindset and can execute an effective game plan in production, 



marketing, risk management, and finance will improve their odds of overall success and 
profitability. Agriculture is analogous to many industry segments that are in transition. 
Technology, innovation, and common sense are attributes that will bode well as the future 
unfolds.  
 
The U.S. economy is projected to be fairly normalized in 2025, with inflation stabilizing, 
unemployment hovering near 4%, and steady projected real gross domestic product (GDP) 
growth of around 3% according to the Kansas City Fed. The global economy is also 
expected to grow in 2025, creating demand for U.S. agricultural goods in world markets. 
However, headwinds abound. For example, competition from South America is much more 
impactful and will be noticed more in the next quarter century.  Additionally, challenges 
persist in price volatility, uncertainty in labor, immigration and tax policies as well as overall 
debt levels.  These are areas we need to watch closely. 
 
Exports 
In an increasingly global market, foreign demand for U.S. exports is critical for sustaining 
profitable farm prices. While a strengthening dollar is generally a positive result of an 
improving economy, it can have a downside for agriculture. The dollar has been on the rise 
since October, and some experts are predicting a continued climb for 2025, which could 
put a damper on foreign demand for U.S. commodities. Trade negotiations and tariffs are 
both expected to be a part of the incoming administration’s agenda and if combined with a 
stronger dollar could impact farm prices.  
 
Declining Profit Margins 
The most concerning impacts to the agricultural economy have been declining profit 
margins as production costs remain high, while commodity prices soften particularly for 
grains. Beyond the farm balance sheet, the inflation among consumer goods and ongoing 
high prices for services such as healthcare place additional strain on farm families. In 
2023, family living expenses, according to the Kansas Farm Manager Association annual 
report, were $90,688 as compared to $74,061 in 2019. This increase can be attributed to 
several factors, including increased costs for insurance, homes, equipment and 
operations.   
 
On A Personal Note, 
I ran across an Instagram post that said “The plants and the earth are resting.  Maybe we 
should too.  The long days will be here soon enough”.  I copied it and put it below.  The 
words have been coming back to me often in the last week as the holiday season is over 
and things are falling back to a normal routine.  During winter in the Midwest, the vegetation 



is dormant, and the ground is inactive. It’s a time for nature to take a break and replenish 
itself.   
 

 
 
As we step into 2025, I am planning for the upcoming season and looking for ways to better 
your business and make you more money.  I am taking the time for reflection on what we 
can do better and how we can all be more successful.  It will be another hard year for 
profitability. Here is to a more successful year for all of us and THANK YOU for entrusting us 
with your business!  


