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Commodity prices appeared to ‘bottom out’ over the last year
nearby corn, soybean and wheat (HRW) futures
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Corn and soybeans driving the forecast decrease in crop 
cash receipts in 2025

Vegetable/melon 
and cotton receipts 
expected to 
increase.

Change from 2024F
Corn -6.6%
Soybeans -8.8%
Fruits/Nuts -2.0%
Veg/Melons +2.1%
Wheat -5.7%
Cotton +7.6%

Bil. Real $

F= forecast. Values are adjusted for inflation using the U.S. 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 February 6, 2025.
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Corn stocks in exporting countries decline, boosting prices
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Higher corn prices support area expansion in Brazil; 
critical phase of growing season ahead
  Cash Prices in Sorriso, Mato Grosso

Source: Refinitiv, IMEA.

Slow start to planting of the safrina corn crop
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During 2023/24 about 3/4 of U.S. corn exports went to 
Mexico, Japan, Colombia and South Korea 

Source: USDA PS&D. Oct-Sep basis.
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Brazil is increasingly competitive in the world soybean market
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Brazil, Argentina and Paraguay soybean production and 
China’s import demand
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Source: IGC

Recent palm oil price increases have given U.S. Soybean 
Oil Exports a boost

0

500

1,000

1,500

2,000

2,500

4/
9/

20
20

6/
9/

20
20

8/
9/

20
20

10
/9

/2
02

0

12
/9

/2
02

0

2/
9/

20
21

4/
9/

20
21

6/
9/

20
21

8/
9/

20
21

10
/9

/2
02

1

12
/9

/2
02

1

2/
9/

20
22

4/
9/

20
22

6/
9/

20
22

8/
9/

20
22

10
/9

/2
02

2

12
/9

/2
02

2

2/
9/

20
23

4/
9/

20
23

6/
9/

20
23

8/
9/

20
23

10
/9

/2
02

3

12
/9

/2
02

3

2/
9/

20
24

4/
9/

20
24

6/
9/

20
24

8/
9/

20
24

10
/9

/2
02

4

12
/9

/2
02

4

2/
9/

20
25

Soybean Oil and Palm Oil FOB Prices

Argentina Soybean Oil U.S. Soybean Oil Indonesia Palm Oil



Office of the Chief Economist

U.S. feedstocks for biomass-based diesel rise as do imports
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2025/26 U.S. wheat area projected higher
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Rice FOB export prices
12
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Cotton: Global consumption stalls as Brazil production 
share rises

Data: USDA
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Crop

2010/11-
2013/14 

avg

2014/15-
2019/20 

avg 2020 2021 2022 2023 2024 2025

Change 
2024 to 

2025

Corn ($/bu) 5.69 3.53 4.53 6.00 6.54 4.55 4.35 4.20 -0.15

Soybeans ($/bu) 12.80 9.15 10.80 13.30 14.20 12.40 10.10 10.00 -0.10

Sorghum ($/bu) 5.40 3.32 5.04 5.94 6.38 4.93 4.25 4.00 -0.25

Wheat ($/bu) 6.90 4.87 5.05 7.63 8.83 6.96 5.55 5.50 -0.05

Upland Cotton (c/lb) 80.1 64.8 66.3 91.4 84.8 76.1 63.5 65.0 1.5

All Rice ($/cwt) 14.65 12.52 14.40 16.10 19.80 17.30 15.40 14.80 -0.60

Crop prices for the 2025/26 crop year
Prices generally moving modestly lower

Source: USDA
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New crop corn prices relatively more favorable than 
soybeans

Source: Barchart
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2018 2019 2020 2021 2022 2023 2024 2025
Change 

from 2024

million acres

Corn 88.8 89.4 90.4 92.9 88.2 94.6 90.6 94.0 3.4

Soybeans 89.2 76.1 83.4 87.2 87.5 83.6 87.1 84.0 -3.1

Sorghum 5.7 5.3 5.9 7.3 6.3 7.2 6.3 6.0 -0.3

Wheat 47.8 45.5 44.5 46.7 45.8 49.6 46.1 47.0 0.9

Upland Cotton 13.8 13.5 11.9 11.1 13.6 10.1 11.0 9.9 -1.1

Rice 2.9 2.6 3.0 2.5 2.2 2.9 2.9 2.6 -0.3

6-crop total 248.3 232.3 239.0 247.8 243.5 248.0 243.9 243.5 -0.4

U.S. major row crop acreage 2025

Source: USDA
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Outlook for animal/animal and products cash receipts 
mixed in 2025

Receipts for 
cattle/calves and 
eggs forecast to 
decline.

Change from 2024F
Cow/calf -2.6%
Dairy +0.3%
Broilers +0.6%
Hogs +2.8%
Eggs -4.5%

F= forecast. Values are adjusted for inflation using the U.S. 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 February 6, 2025.
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Livestock Markets Supply Constrained
18

2018 2019 2020 2021 2022 2023 2024 2025

dollars per hundredweight

Cattle 117.12 116.78 108.51 122.40 144.40 175.54 187.12 201.00

Hogs 45.93 47.95 43.18 67.29 71.21 58.59 61.56 64.00

cents per pound

Broilers 97.8 88.6 73.2 101.2 140.5 124.4 129.4 132.0

Turkeys 80.2 89.2 106.5 122.8 154.5 140.1 93.7 97.0

cents per dozen
Eggs 137.6 94.0 112.2 118.5 282.4 192.4 303.1 444.0

dollars per hundredweight
Milk 16.26 18.63 18.24 18.53 25.34 20.34 22.61 22.60



Office of the Chief Economist

As the Cattle herd shrinks, and prices rise, beef demand 
has been resilient

• Cattle Prices? Forward Curve?

19
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US hog productivity and exports as share of production on 
increasing trend 

20
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Cumulative impact of HPAI layer losses is driving the egg market
21
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Livestock markets supply constrained
22

2021 2022 2023 2024 2025

dollars per hundredweight

Cattle 122.40 144.40 175.54 187.12 201.00

Hogs 67.29 71.21 58.59 61.56 64.00

cents per pound

Broilers 101.2 140.5 124.4 129.4 132.0

Turkeys 122.8 154.5 140.1 93.7 97.0

cents per dozen
Eggs 118.5 282.4 192.4 303.1 444.0

dollars per hundredweight
Milk 18.53 25.34 20.34 22.61 22.60

WASDE from February assumes 
NO further HPAI (as standard 
practice) in fact we have lost 
7.4 million additional layers as 
of Feb 25. 
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Dairy producers have favorable margins

24

Milk and dairy product prices

2023 2024 2025F

Dollars per Pound

Butter 2.62 2.89 2.65

Cheese 1.76 1.86 1.88

Nonfat Dry 1.19 1.24 1.30

Whey 0.36 0.49 0.61

Dollars per Cwt

All Milk 20.34 22.61 22.60
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Milk Cow Inventory is stable, but with fewer potential replacements 

25

Source: USDA/NASS
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Slower Milk per Cow Growth Offset by Faster Growth in Components

26

Source: USDA/NASS
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Output prices falling relative to input prices over last two years

27

Data: USDA-NASS
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Central Illinois gross revenues vs production (non-land) 
Costs per Acre

28
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Outlook for individual expense categories mixed
Livestock/poultry 
purchases and 
labor expenses 
are expected to 
see the largest 
dollar increases in 
2025.

Feed and 
fertilizer 
expenses are 
expected see the 
largest dollar 
decline.

2024F-25F
% change 

-1.8%

-6.0%

-11.1%

-0.5%

-10.1%

+6.5%

+5.7%

+4.2%

+6.5%

+3.6%

 -  20  40  60  80  100

Fuels & oils

Pesticides

Fertilizer

Interest

Feed

Net rent

Property taxes/fees

Seeds

Livestock/poultry purchases

Labor

Billion dollars

2023 2024F 2025F

F= forecast. 
Source: USDA, Economic Research Service, Farm Income and Wealth Statistics. Data as of February 6, 2025.

Increased spending, 
2024F– 25F

Decreased spending,
2024F– 25F
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Farm sector profits forecast to rise in 2025

NFI: +26.4% 
from ’24F

NCFI: +18.8% 
from ’24F
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F= forecast. Values are adjusted for inflation using the U.S. 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 February 6, 2025.
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Net cash farm income
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Income less net indemnities and Government 
payments expected to be near 2023 and 2024 levels

F= forecast. Values are adjusted for inflation using the U.S. 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 February 6, 2025.
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FY 25 U.S. ag exports forecast at $170.5 billion; 
imports at $219.5 billion
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Mexico, Canada, and China account for nearly half of U.S. ag 
exports
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Bulk: Grains, oilseeds, cotton, and tobacco.
High Value Raw: Live animals, fresh fruits and vegetables, nuts, and nursery products.
High Value Semi-processed: Fats, hides, feeds, fibers, flour, meals, oils, and sugar.
High Value processed: Meat, milk, grain products, processed fruits and vegetables, 
beverages, essential oils, and products of tropical commodities.

                Source: USDA, ERS Foreign Agricultural Trade of the United States (FATUS).
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Questions? Seth.Meyer@usda.gov
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