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U.S. Department of Agriculture, Economic Research 
Service. (2024, February 7). Farm Sector Income & 
Finances: Farm Sector Income Forecast.
Farm sector income is forecast to continue to fall in 

2024 after reaching record highs in 2022. Net farm 
income, a broad measure of profits, reached $185.5 
billion in calendar year 2022 in nominal dollars. After 
decreasing by $29.7 billion (16.0 percent) from 2022 
to a forecast $155.9 billion in 2023, net farm income in 
2024 is forecast to decrease further from the 2023 level 
by $39.8 billion (25.5 percent) to $116.1 billion. Net 
cash farm income reached $202.3 billion in 2022. After 
decreasing by $41.8 billion (20.7 percent) from 2022 to 
a forecast $160.4 billion in 2023, net cash farm income 
is forecast to decrease by $38.7 billion (24.1 percent) 
to $121.7 billion in 2024.
In inflation-adjusted 2024 dollars, net farm income 

is forecast to decrease by $43.1 billion (27.1 percent) 
from 2023 to 2024, and net cash farm income is 
forecast to decrease by $42.2 billion (25.8 percent) 
compared with the previous year. If realized, both 
measures in 2024 would fall below their 2003-22 
averages (in inflation-adjusted dollars).
Note: In the text below, year-to-year changes in 

the major aggregate components of farm income 
are discussed only in nominal dollars unless the 
direction of the change is reversed when looking at the 
component in inflation-adjusted dollars.
Summary Findings
• Overall, farm cash receipts are forecast to decrease 

by $21.2 billion (4.2 percent) from 2023 to $485.5 
billion in 2024 in nominal dollars. Total crop receipts 
are forecast to decrease by $16.7 billion (6.3 percent) 
from 2023 levels to $245.7 billion following lower 
receipts for corn and soybeans. Total animal/animal 
product receipts are projected to decrease by $4.6 
billion (1.9 percent) to $239.8 billion in 2024. Receipts 
for eggs, turkeys, cattle/calves and milk are forecast to 
fall relative to 2023.
• Direct Government farm payments are forecast at 

$10.2 billion in 2024, a $1.9 billion (15.9 percent) 
decrease from 2023. Direct Government farm 
payments include Federal farm program payments 
paid directly to farmers and ranchers but exclude 
U.S. Department of Agriculture (USDA) loans and 
insurance indemnity payments made by the Federal 
Crop Insurance Corporation (FCIC). This decline is 
largely because of lower supplemental and ad hoc 
disaster assistance to farmers and ranchers in 2024 
compared with 2023.

• Total production expenses, including those associated 
with operator dwellings, are forecast to increase 
by $16.7 billion (3.8 percent) from 2023 to $455.1 
billion in 2024. Livestock/poultry purchases and labor 
expenses are expected to see the largest increases in 
2024 while spending on fuels/oils is expected to decline 
relative to 2023.
• Farm sector equity is expected to increase by 4.7 

percent ($166.2 billion) from 2023 to $3.74 trillion in 
2024 in nominal terms. Farm sector assets are forecast 
to increase 4.7 percent ($193.2 billion) to $4.28 trillion 
in 2024 following expected increases in the value of 
farm real estate assets. Farm sector debt is forecast to 
increase 5.2 percent ($27.0 billion) to $547.6 billion 
in 2024. Debt-to-asset levels for the sector are forecast 
to worsen slightly from 12.73 percent in 2023 to 12.78 
percent in 2024. Working capital is forecast to fall 16.6 
percent in 2024 relative to 2023.

Total Cash Receipts Forecast to Decline for Second 
Straight Year in 2024
Total inflation-adjusted cash receipts are forecast to 

fall $32.2 billion (6.2 percent) from 2023 to $485.5 
billion in 2024. Crop cash receipts are projected to 
decline $22.4 billion (8.3 percent) in 2024. Similarly, 
animal/animal product cash receipts are expected to 
decline $9.9 billion (4.0 percent).
Crop Receipts Projected to Fall in 2024
Crop cash receipts are forecast at $245.7 billion in 

2024, a decrease of $16.7 billion (6.3 percent) from 
2023 in nominal terms. Combined receipts for corn and 
soybeans are forecast to fall $17.2 billion, although 
fruit and nut receipts are expected to increase.
Corn receipts are expected to fall by $11.3 billion 

(14.3 percent), as lower forecasted prices should 
outweigh higher quantities sold in 2024. Lower prices 

Continued on next page
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in 2024 should also outweigh growth in quantities sold 
for soybean receipts, which are forecast to decrease 
by $6.0 billion (10.3 percent). Cotton receipts are 
projected to increase by $0.1 billion (1.6 percent) due 
to higher quantities sold. Wheat receipts are forecast to 
decrease $0.1 billion (0.5 percent), as lower prices will 
outweigh higher quantities sold. Receipts for hay are 
projected to fall by $0.8 billion (8.3 percent).
Vegetable and melon cash receipts are expected to fall 

$30 million (0.1 percent) in 2024 while receipts for 
fruits and nuts are expected to increase $0.8 billion (2.8 
percent) during the year. Rice receipts are projected 
to grow by $0.4 billion (13.1 percent), while receipts 
for barley are forecast to decline $0.2 billion (16.3 
percent). Sugarcane receipts are also forecast to decline 
$0.2 billion (10.1 percent) in 2024, and sorghum 
receipts are projected to fall $0.2 billion (17.6 percent).
Animal/Animal Product Receipts Forecast To 

Decrease in 2024
Total animal/animal product cash receipts are expected 

to decrease $4.6 billion (1.9 percent in nominal terms) 
from 2023 to $239.8 billion in 2024. While receipts 
for most major animal/animal products are projected 
to fall, receipts for hogs and broilers are expected to 
remain relatively unchanged.
Milk receipts are expected to decrease $0.9 billion 

Continued on pg. 10
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CROP INSURANCE 
WORKS HERE.
BEFORE THE DARK CLOUD 
ON THE HORIZON HAS 
YOUR NUMBER,  
YOU SHOULD HAVE OURS.

Call us for the crop-hail coverage and 
cost options that meet your financial 
needs.
We’re in the crop insurance business 
to help keep you in business.

Every year, more producers choose 
FCSAmerica for their crop insurance.

Call to discuss a crop-hail plan for 
your farm.
ABERDEEN OFFICE
800-658-3978
4835 SIXTH AVE SE
ABERDEEN, SD 57401

HURON OFFICE
800-658-3978
81 33RD ST SW
HURON, SD 57350 AGRICULTURAL WORKS HERE.

cropinsurancespecialists.com
Yield Protection // Revenue // Actual Production History

Area Risk Protection // Crop Hail

Rich Gruenwald _ 605-460-2233 or  
rgruenwald@abe.midco.net

Get your yard signs, print jobs, 
labels, and photos made at the 

Redfield Press!

Call 472-0822 to order or stop in at 
16 East 7th Avenue 

Redfield, SD.

Call 472-0822 to order 
your press today!
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With harvest right around the corner, NOW is the time 
to get your equipment in for  

service & repairs. A break down during harvest is lost 
time which means lost revenue.

Best Deal on Tires-Sales & Service.

COMMUNITY MEMORIAL  COMMUNITY MEMORIAL  
HOSPITAL & REDFIELD CLINICHOSPITAL & REDFIELD CLINIC

BEST OF CARE CLOSE TO HOMEBEST OF CARE CLOSE TO HOME

www.redfieldcmh.org

Medical Staff
Kris Wren, MD; Alex Falk, MD; Randall Waldner, MD;  

Ron Wren, PA; Andi Rische, NP;  
John Berg, MD; Carol Schaunaman, CNP

Community Memorial Hospital
111 West 10th Ave.

Redfield, SD 57469
605-472-1110

Redfield Clinic Hours: Mon. - Fri. 8 am - 5 pm
Sat. 9 am - 12 pm Urgent Care Only

Redfield Clinic
1010 West 1st Street
Redfield, SD 57469

605-472-0510
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Thank you for your 
devotion to your 
business, and 
for your trust in 
Heartland State 
Bank. We strive 
to provide the 

best service and 
resources to keep you doing what you love.

We take pride in providing for our farmers and 
ranchers. Stop in today and ask about our 

Agricultural Loans and services

Redfield / 605-475-5500

Tulare / 605-596-4123

Wessington / 605-458-2255

Highmore / 605-852-2177
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CELL (605)460-2317 FAX (605)472-3537

• New Homes

• Remodeling

• Pole Buildings

• Tile Work

• Additions

• Drywall

• Siding

• Roofing

• Laminate Flooring

• General Construction
www.facebook.com/bingerhomes

Tanner Binger
PO Box 161

Tulare, SD 57476
Bingerhomes@gmail.com

Call us today  
for all your home improvement needs.

ODLAND
Construction & Gravel

• Concrete Work • Basements • Walls • Floor • Driveways
• Sidewalks • Stamped Concrete • Colored Concrete

• Crushed & Screened Gravel • Pit Run Gravel
• Oversize Rock • Red Rock • Pea Rock• Landscape Rock

• 1” Washed Rock • Boulders • Black Dirt

• Skid Loader • Backhoe • Payloader • Grader 
• Dozer • Truck Hauling

For all of your concrete and gravel needs, call:

Clayton Odland
605-460-1597



2024 Farm Tab
pg. 10 -Wednesday, June 26, 2024  - The Redfield Press  -  

(2.0 percent) in 2024 due to lower prices. Cash 
receipts from cattle and calves are expected to decrease 
$1.6 billion (1.6 percent), as falling quantities sold 
should outpace growth in prices. Growth in quantities 
sold should slightly outweigh lower prices for hog 
receipts, resulting in an increase of $0.3 billion (1.0 
percent) in nominal terms during the year, which 
represents a slight decrease in real terms.
Broiler receipts are expected to increase $0.7 billion 

(1.6 percent) in 2024, due to higher prices and 
quantities sold. This nominal increase is a decrease 
in real terms. Falling prices should drive receipts for 
turkeys $1.4 billion (21.0 percent) lower during the 
year. Cash receipts for chicken eggs are expected to 
decrease $1.7 billion (12.0 percent) in 2024, also due to 
a lower price forecast.
Lower Prices Drive Cash Receipts Decline in 2024
To better understand the factors underlying the 

forecast change in annual receipts from 2023 to 2024, 
the change was decomposed into two separate effects: 
a “price effect” projecting the change in cash receipts 
associated with holding the quantity sold constant at 
2023 levels and allowing prices to change to forecast 
2024 levels; and a “quantity effect” holding prices 
constant from 2023 and quantities changing to forecast 
2024 levels. In 2024, falling prices are projected to 
have negative effects on cash receipts, while rising 
quantities sold should have positive effects. Overall, 
cash receipts are forecast to decrease $21.2 billion in 
2024, with an estimated negative price effect of $26.9 
billion, and a projected positive quantity effect of $5.1 
billion. In addition, a net increase of $0.6 billion in 
cash receipts is from forecasts for commodities for 
which price and quantity effects cannot be separately 
determined. Price effects on cash receipts are forecast 
to be negative for both crops and animals/animal 
products. Quantity effects are forecast to be negative 
overall for animals/animal products but are expected to 
be positive for crop cash receipts.
Direct Government Farm Payments Forecast to 

Decrease in 2024
Direct Government farm program payments are 

those made by the Federal Government directly to 
farmers and ranchers with no intermediaries. Typically, 
most direct payments to farmers and ranchers are 
administered by the USDA using the Farm Bill or 
related authorities. Direct payments can also come 
from supplemental programs authorized by the U.S. 
Congress. Government payments do not include 
Federal Crop Insurance Corporation (FCIC) indemnity 

payments (listed as a separate component of farm 
income) and USDA loans (listed as a liability in the 
farm sector’s balance sheet). Direct Government 
farm program payments are forecast to decrease 15.9 
percent ($1.9 billion) from 2023 to 2024. This overall 
decrease reflects lower anticipated payments from the 
supplemental and ad hoc disaster assistance mainly from 
the Emergency Relief Program (ERP).
• Supplemental and ad hoc disaster assistance 

payments in 2024 are forecast at $5.9 billion, a decrease 
of $1.2 billion (17.4 percent) from 2023, mostly because 
of lower expected payments from the Emergency Relief 
Program. Since 2020, supplemental and ad hoc disaster 
assistance has represented the largest category of direct 
Government payments.
• Conservation payments from the financial assistance 

programs of USDA’s Farm Service Agency and Natural 
Resources Conservation Service (NRCS) are expected 
to be $4.0 billion in 2024, an increase of $441.2 million 
(or 12.3 percent) from the 2023 forecast level. The 
increase in conservation payments is due to a marginal 
increase in Conservation Reserve Program enrolled 
acres, an increase in payments from NRCS programs, 
and some expected payments from the Inflation 
Reduction Act funds allocated for USDA’s conservation 
programs.
• The Dairy Margin Coverage Program (DMC) is 

forecast to make $264.5 million in payments in 2024, 
which is $0.9 billion lower than 2023. DMC payments 
were at record high of $1.2 billion in 2023 due to lower 
milk prices.
• Farm bill commodity payments under the Agriculture 

Risk Coverage (ARC) and Price Loss Coverage (PLC) 
programs are forecast to decline in aggregate. The 
ARC program provides income support payments 
when actual crop revenue declines below a specified 
level. ARC payments are expected to be $39.1 million 
in 2024, a decrease of $231.3 million (85.5 percent) 
from $270.4 million in 2023. Despite the expected 
decrease in market prices, commodity prices are likely 
to remain above the levels needed to trigger significant 
ARC payments. The PLC program provides income 
support payments when the effective price of a covered 
commodity falls below its effective reference price. 
PLC payments in 2024 are expected to be $40.8 million, 
an increase of $32.9 million from $7.9 million in 2023. 
PLC payments are expected to increase in 2024 because 
of lower expected prices for rice (long-grain), seed 
cotton, and grain sorghum in 2024 compared with 2023.
Production Expenses Forecast To Increase in 2024

Farm sector production expenses, including expenses 
associated with operator dwellings, are forecast at 
$455.1 billion in 2024. The expenses are forecast 
to have increased by $9.8 billion (2.3 percent) in 
2023, compared with their 2022 level. The expenses 
are forecast to further increase by $16.7 billion (3.8 
percent) in 2024. However, when adjusted for inflation, 
production expenses are forecast to have decreased by 
1.3 percent from 2022 to 2023, and to increase by 1.6 
percent from 2023 to 2024.
Spending on feed, labor, and livestock/poultry 

purchases are expected to represent three of the largest 
categories of spending in 2024. Feed expenses, the 
largest single expense category, are forecast at $79.9 
billion in 2023 and $80.6 billion in 2024, staying below 
the record-high 2022 level. In turn, labor expenses 
(including noncash employee compensation) are 
forecast to have risen by $2.2 billion (5.3 percent) 
in 2023, reaching $44.1 billion. Labor expenses 
are forecast to rise by additional $3.3 billion (7.4 
percent) to $47.4 billion in 2024, compared with 2023. 
Livestock and poultry expense is projected to have 
grown by $6.5 billion (18.8 percent) to $41.1 billion in 
2023. The increase is forecast to slow down in 2024, 
with expected growth of $3.3 billion (8.0 percent), to 
$44.4 billion.
Three other expense categories are forecast to notably 

change in 2023 and 2024, compared with their 2022 
levels:
• Interest expenses (including expense for operator 

dwellings) are forecast to have significantly increased 
in nominal terms in 2023, growing by $10.1 billion 
(41.8 percent above the 2022 value) to $34.2 billion. 
This reflects both higher total debt levels and interest 
rates in 2023. In 2024, interest expenses are expected to 
remain comparable with their 2023 levels, increasing in 
nominal terms but falling when adjusted for inflation.
• Fertilizer expenses (including lime and soil 

conditioner expenses) are projected to have 
significantly declined in nominal terms in 2023 from 
2022, falling $6.5 billion (17.5 percent) to $30.4 
billion, driven by reductions in fertilizer prices. In 
2024, the fertilizer expenses are expected to grow by 
4.3 percent from their 2023 levels yet remain below 
2022 levels (in nominal terms).
• Fuel and oil expenses are forecast to have declined 

by $2.2 billion (11.7 percent) in 2023 and are expected 
to decline by an additional $1.2 billion (7.4 percent) in 
2024, driven by energy price declines.

See additional data on next page
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1005 Commercial Lane
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Farming is a profession of hope.


