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Farm Sector Balance Sheet

Billions of dollars

2000 2005 2010 2015 2020 2022  2024F
Farm Assets 1,203 1,709 2,171 2,880 3,175 3,837 4222
Real Estate 946 1,373 1,660 2,366 2,641 3175 ~ 3,524
Farm Debt 164 209 279 357 441 496 541
Real Estate 85 114 154 209 289 335 360
Equity 1,039 1,500 1,892 2,523 2,733 3,340 3,681
Debt/Asset Ratio 13.6 12.2 12.8 12.4 13.9 12.9 12.8
Real Estate/Assets 78.7 80.3 76.5 82.1 83.2 827 83.5
Real Estate/Debt 51.7 54.5 55.2 58.5 65.4 67.5 66.5

Source: USDA-ERS
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https://www.ers.usda.gov/data-products/farm-income-and-wealth-statistics/data-files-u-s-and-state-level-farm-income-and-wealth-statistics/

Long-run US farm real estate values (S/acre)
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https://www.nass.usda.gov/Quick_Stats/
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https://www.nass.usda.gov/Quick_Stats/

Purdue Farmland Value Survey

= Survey conducted annually in June since 1974

= Respondents: rural appraisers, ag lenders, farm managers, and farmers

= |Information collected:

Land values December 2023, June 2024, December 2024 (projection)

Top, average, and poor quality land

Annual cash rental rate

Long-term corn yield (productivity)
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Indiana Farmland Values

2024 Survey Results, State Averages by Land Quality

Top 226 $13,739 $14,392 4.8%
Average 196 $11,210 $11,630 3.7%
Poor 167 $8,689 $9,071 4.4%
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Regional Farmland Values

N North Top $14,222 9.4
Korth Average $11,250 1.6
Poor $8,625 15.5
Northeast
ﬂ Northeast Top $14,386 4.3
Average $1,727 1.2
West Central
e Poor $9,300 7.0
Central W. Central Top $13,941 -0.2
Average $11,512 0.2
Poor $9,432 1.2
Central Top $14,600 -17
Southwest Southeast Average $12,282 -2.3
Poor $9,833 1.8
Southwest Top $16,078 25.0
Average $11,578 22,5
Poor $7,644 6.4
E PURDUE Southeast Top $11,000 -9.9
Center for Commercial Agriculture
UNIVERSITY Average $9,250 -7.8
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Indiana Farmland Values

Top, Average, and Poor Quality Land, 1978 — 2024
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https://ag.purdue.edu/commercialag/home/paer-publication/2021-08-indiana-farmland-prices-hit-record-high-in-2021/

Land Value Drivers
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Discount rates
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Development premium
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Development premium and housing starts

Housing Permits
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Projected Land Value Change

Top -3.0% —0.5%
Average —2.9% -1.9%
Poor —1.4% -3.5%
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August Survey: There Was A Noticeable Uptick in % of Farmers Who Think Values Could Decline

Farmland Price Expectations, 12 Months Ahead
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Source: Purdue Center for Commercial Agriculture, Producer Survey, August 2024

@ PURDUE Center for Commercial Agriculture

UNIVERSITY

Purdue Commercial AgCast podcast, September 2024



Land Value Summary

= New record high (again) in 2024

= Key drivers: crop prices (—) and interest rates (—)

= Land prices generally grew through 2023 but moderated slightly in first half of 2024

= Land Value Survey respondents expect muted declines in remainder of 2024
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Full report available on the Center for Commercial Agriculture’s website

Purdue.edu/commercialag

You can subscribe to our podcast

Purdue Commercial AgCast...available on major podcast
providers and at Purdue.edu/commercialag

To find the podcast on commercial podcast providers, make
sure to search for “Purdue Commercial AgCast”




