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Weekly Gasoline Demand
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U.S. Corn Export Inspections, milbu
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U.S. Soybean Export Inspections, mil bu
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U.S. farm sector cash receipts, inflation adjusted, 1970-
2025F

2025 dollars (billions)
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Note: F = forecast. Values are adjusted for inflation using the U.S. Department of
Commerce, Bureau of Economic Analysis, Gross Domestic Product Price Index (BEA
APl series code: A191RG) rebased to 2025 by USDA, Economic Research Service.

Source: USDA, Economic Research Service, Farm Income and Wealth Statistics. Data
as of September 3, 2025.




Commodity, Per Acre Payment Rates

$20.51

Barley

Canola $23.57

Chickpeas (Large) $26.46

Chickpeas (Small) $33.36

$44.36

Corn

Cotton £$17.35

Flax
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a

Lentils

Mustard

Oats $81.75

Peanuts

Peas $19.60

$132.89

Rice

$24.86

Safflower

Sesame EEIENEE:]

Sorghum $481

$30.88

Soybeans

Sunflower $17.32

Wheat

& Successful Farming

Chart: Mariah Squire + Source: USDA



U.S. Corn Fundamentals

million metric tons
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USDA Planted Area, million acres
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U.S. Share of World Exports
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Cost of Production for Major Row Crops
U.S. Average Cost per Acre

m2020 m2021 =2022 w2023 2024 wm2025F m2026F

$1,400 $1,335.14
$1,212.80
$1,200
RECORD

$1,000 $915.51 $956.09

$800 RECORD

$650.34
$600
RECORD
5400 $404.15
- I I I I I
$-
Corn Soybeans Wheat Cotton Rice Peanuts

F.-
. American Farm Bureau Federation Source: USDA ERS: AFBF Calculafions: F= Forecast



CROP PRICES HAVE FALLEN SHARPLY SINCE 2022

Percent change in inflation-adjusted prices relative to 2020 (PPI, 2020=100)
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Figure 1. ECAP Payment Rates and ESTIMATED FBA Payment Rates ($/acre)
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FBA Payment Rate Estimates

! ECAP Rates: Farm Service Agency, USDA
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Net U.S. Ag Exports to China
Annual, Billion USD
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Weekly Ethanol Production
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U.S. FARM INCOME | LIVESTOCK RECEIPTS

Sept. 3 Release | F = forecasted | Billion dollars

+15.7%F
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$129.8
$120 $112.1
$101.1 +14.4%F
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$80.3
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671 Yoy
60
$ $50.7 g50 5 $45. 4 +9 9%F
343.9 $42.6 YOY
$40
327?%7 -3 $30.0
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Cattle and calves Poultry and eggs  Dairy products, Broilers

Milk

r- _ o m 2023 m2024F m2025F
. American Farm Bureau Federation

+35.7%F
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$28.5
$21.0 +30.3%F
$17. BI YOY
$6.6¢3.754.8
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Chicken eggs Turkeys

Source: USDA ERS, Farm Bureau Calculations
YOY = Year-over-year comparing 2024F to 2025F



U.S. FARM INCOME | CROP RECEIPTS

Sept. 3 Release | F = forecasted | Billion dollars
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CROP PRICES HAVE FALLEN SHARPLY SINCE 2022

Percent change in inflation-adjusted prices relative to 2020 (PPI, 2020=100)
140%

120%
100%
80%
60%
40%

20% Cotton

Soybeans

0%
Wheat

-20%

-40%

o N
o v
O dp

r-
. American Farm Bureau Federation Source: BLS



Figure 1. ECAP Payment Rates and ESTIMATED FBA Payment Rates ($/acre)
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Net U.S. Ag Exports to China
Annual, Billion USD

2024: $9.83

2025: $3.15
lllllllll‘l‘lll

Net Exports to China

Year-to-Date (Jan.-Jun.)

$40
$35
$30
$25
$20
$15
$10

vcoc
€2¢0¢
(A A\ A
120¢
020¢
610¢
810¢
L1102
910¢
G1L0¢
vi0¢
€Loc
¢loc
110¢C
0L0¢
600¢
800¢
L00¢
900¢
G00¢
002
€00¢
l 2002
B 1002
B 0002




Weekly Ethanol Production
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U.S. FARM INCOME | LIVESTOCK RECEIPTS

Sept. 3 Release | F = forecasted | Billion dollars
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YOY = Year-over-year comparing 2024F to 2025F



U.S. FARM INCOME | CROP RECEIPTS

Sept. 3 Release | F = forecasted | Billion dollars
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Federal Government Direct Farm Program Payments
Real 2025 dollars, $billions

® Non-USDA pandemic assistance
® USDA pandemic assistance

m Market Facilitation Program
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FRED .~/ — Federal Funds Effective Rate
7

Percent

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Board of Governors of the Federal Reserve System (US) via FRED@
Shaded areas indicate U_S. recessions.

fred. stlouisfed.org



5’% v 1 Apr 2025 ~7 AM till 30 Jun 2025 ~7 AM Total Precipitation Ranks by Climate District
UEM Based on |[EM Estimates, 1 is wettest out of 134 total years (1893-2026)
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5’% 1 Jul 2025 ~7 AM till 30 Sep 2025 ~7 AM Total Precipitation Ranks by Climate District
UEM Based on |EM Estimates, 1 is wettest out of 134 total years (1893-2026)
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PRODUCTION INPUT COSTS - FERTILIZER

Fertilizer as a Share of Total Production Expenses | U.S. Fertilizer Expenditures | 2003-2025F (F = Forecast)
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U.S. net farm income and net cash farm income, inflation
adjusted, 2005-25F

2025 dollars (billions)

250 -
295 | Net cash farm income (NCFI) O

200 - \ 2005-24 average
O

175 . O..5 NCFI \

150

125 ge=0—0—"
100

> / 2005-24 average NF|
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25 -
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2005 2008 2011 2014 2017 2020 2023 2025F

a

Note: F = forecast. Values are adjusted for inflation using the U.S. Department of
Commerce, Bureau of Economic Analysis, Gross Domestic Product Price Index (BEA
API series code: A191RG) rebased to 2025 by USDA, Economic Research Service.

Source: USDA, Economic Research Service, Farm Income and Wealth Statistics. Data
as of September 3, 2025.




World Soybean Ending Stocks and Stocks/Use Ratio
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