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Introduction  

Each year in early January, Purdue University hosts the Purdue Top Farmer Conference, where 
academic speakers, agribusiness affiliates, and farmers convene to discuss current issues and trends in 
agricultural markets.  At this year's conference, participants were invited to complete a brief survey 
assessing farm resilience and producer sentiment.  A total of 83 survey responses were collected, with 53 
coming from farmers.  This article compares the producer sentiment of attendees at the Purdue Top 
Farmer Conference with survey responses from the Purdue/CME Group Ag Economy Barometer survey 
conducted in December 2023.  It then contrasts the farm resilience levels of conference attendees with 
those from a national survey on farm resilience to strategic risk conducted by the Purdue Center for 
Commercial Agriculture in April 2023.  The survey respondents at the Top Farmer Conference, though 
not a random sample, offer unique insights into how some of Indiana’s leading farmers compare to 
respondents of national surveys. 

Producer Sentiment 

In December of 2023, the Ag Economy Barometer recorded a reading of 114, with the Index of Current 
Conditions slightly lower at 112 and the Index of Future Expectations slightly higher at 115 (Mintert & 
Langemeier, 2024).  The Farm Capital Investment Index for December 2023 stood at 43, changing only 
by one point compared to the previous month.  This index gauges respondents' perceptions of the 
suitability of the current time for making large farm investments.  The average value of the Farm Capital 
Investment Index over the past five years has been 52, suggesting that producers currently view it as a 
relatively unfavorable time for large farm investments. 

However, a comparison with the producer sentiment from participants at the 2024 Purdue Top Farmer 
Conference reveals a more optimistic outlook regarding the state of the agricultural economy (Figure 1).  
Survey results show that their Ag Economy Barometer Index has a combined reading of 139, with a 
notably high Index of Current Conditions at 191.  At 113, the Index of Future Expectations aligns with the 
national level.  Additionally, the Farm Capital Investment Index for Top Farmer Conference attendees was 
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at 66, indicating that, although the current period might not be ideal for large farm investments, these 
producers are significantly more optimistic compared to their counterparts in the nationwide survey. 

 

A possible explanation for this disparity in producer sentiment, particularly for the Index of Current 
Conditions, could be the higher-than-expected corn and soybean yields across the Midwest, particularly 
in Indiana and Ohio, despite early-season drought conditions.  Since the conference attendees are 
predominantly from the Midwest, their sentiment following a comparatively successful season is much 
more positive than that of producers who experienced less favorable growing conditions in 2023.  

Resilience to Strategic Risk 

Resilience to strategic risk has been a major focus for the Purdue Center for Commercial Agriculture 
(CCA) in recent months, driven by the impact of exogenous shocks in agricultural markets.  At the Purdue 
Top Farmer Conference, this topic was confirmed to be of significant interest, with 98% of attendees 
expressing either moderate or high interest in learning more about strategic risk, its impact on their 
operations, and strategies for building resilience. 

December 2023 

Nationwide Survey

January 2024 

Top Farmer t-test

n = 401 n = 53 P-value

Ag Economy Barometer Index 114 139 0.041

Indices of Current Conditions 112 191 0.000

Indices of Future Expectations 115 113 0.830

Barometer Questions

December 2023 

Nationwide Survey

January 2024 

Top Farmer t-test

n = 401 n = 53 P-value

Would you say that your farm operation today is financially

 better off, worse off, or about the same compared to a year ago?

Better Off 14% 45% 0.000

Worse Off 44% 19% 0.000

Do you think that a year from now your farm operation will be 

better off financially, worse off, or just about the same as now?

Better Off 16% 21% 0.397

Worse Off 29% 42% 0.098

Turning to the general agricultural economy, do you think that during the next 

twelve months there will be good times financially, or bad times?

Good Times 22% 11% 0.025

Bad Times 56% 49% 0.377

Do you think it is more likely that US agriculture during the next five years 

will have widespread good times or widespread bad times?

Good Times 31% 30% 0.856

Bad Times 44% 36% 0.276

Thinking about large farm investments – like buildings and machinery  -- 

generally speaking, do you think now is a good time or bad time to buy such items?

Good Times 15% 21% 0.351

Bad Times 72% 55% 0.020

Figure 1. Measurements of Producer Sentiment
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In April 2023, the Purdue CCA conducted a nationwide survey to better understand the average 
commercial producer's resilience to exogenous market shocks.  The same survey questions were posed 
at the Purdue Top Farmer Conference to assess the resilience levels of attendees, yielding largely similar 
results.  Statistical tests comparing the resilience of the two groups found the aggregate measures to be 
virtually identical.  However, more nuanced differences emerged when breaking down the survey results 
by individual questions.  The most notable variances were observed in responses regarding farm 
diversification and balance sheet strength. 

From the April 2023 survey, 55% of respondents reported that their farm enterprises were more 
diversified than five years ago.  In contrast, only 42% of Top Farmer participants indicated increased 
diversification in their enterprises (Figure 2).  Farm diversification is considered a key metric for resilience, 
as it reduces reliance on any single enterprise.  However, the lower diversification rate among Top 
Farmer Conference participants is less surprising when considering that they are primarily Midwestern 
farmers, with a focus on corn and soybean production.   

 

Given that resilience scores are cumulative, and diversification was lower for Top Farmer participants, yet 
overall resilience levels were consistent across groups, suggests these producers excel in another 
resilience metric.  This metric is financial performance, measured by balance sheet strength.  Notably, 
100% of respondents at the Purdue Top Farmer Conference self-assessed as having a strong balance 
sheet. 

Resilience to Strategic Risk

April 2023 

Nationwide Survey

January 2024 

Top Farmer t-test

n = 403 n = 53 P-value

We have low per unit fixed costs relative to our most efficient competitors.

Agree 72% 66% 0.397

Disagree 28% 34%

Our farm enterprise is more diversified today than it was 5 years ago.

Agree 55% 42% 0.066

Disagree 45% 58%

We have a strong balance sheet.

Agree 90% 100% 0.000

Disagree 10% 0%

Our farm has established goals, objectives, and core values.

Agree 90% 81% 0.129

Disagree 10% 19%

Our farm looks for opportunities that new enterprises may provide.

Agree 83% 85% 0.748

Disagree 17% 15%

We regularly assess our advantages and disadvantages compared to other farms.

Agree 71% 68% 0.685

Disagree 29% 32%

Cumulative Resilience to Strategic Risk

Low (6-15) 15% 17% 0.705

Medium (16-20) 68% 70% 0.817

High (21-24) 17% 13% 0.471

Figure 2. Resilence to Strategic Risk 
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Farm Growth Expectations 

In addition to questions on resilience and producer sentiment, participants were asked about their annual 
farm growth expectations.  Responses to this question were compared between attendees at the Top 
Farmer Conference and respondents from the Purdue CCA resilience survey conducted in April 2023 
(Figure 3).  In the nationwide survey, 11% of respondents indicated plans to reduce farm size, 34% 
intended to maintain their farm size, and 55% aimed to grow their operations in the next five years.  In 
contrast, at the Top Farmer Conference, a mere 2% of participants planned to reduce the size of their 
farms, 23% intended to maintain their current size, and 75% planned to expand their operations in the 
coming five years. 

 

Conclusions 

The trends observed in the survey responses from this year's Top Farmer Conference align with 
expectations.  As previously mentioned, many of these producers experienced above-average yields in 
the last harvest, benefiting from generally favorable growing conditions in the Midwest, despite earlier 
drought conditions.  Such a successful year inevitably fosters greater optimism about the general 
agricultural economy, as reflected in the Ag Economy Barometer, and positions farms more favorably for 
growth and capital investments. 

The consistency in resilience levels across producer groups can be largely attributed to the lower 
diversification levels observed among conference attendees.  While diversification can mitigate risk, 
specialization can also be a strategic business approach.  Specialization may lower operational fixed 
costs, enhance production efficiencies, and improve profitability.  Therefore, a slight decrease in 
resilience might be a trade-off that producers are willing to accept, adopting a business strategy that 
entails higher risk for the possibility of higher returns.  More detailed information on farm resilience to 
strategic risks can be found in (Lippsmeyer et al., 2023).  
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Farm Growth

April 2023 

Nationwide Survey

January 2024 

Top Farmer t-test

What is the planned annual growth rate you have n = 403 n = 53 P-value

 for your farm over the next 5 years?

Growth (Greater than 10%) 13% 13% 0.912

Growth (Up to 10%) 42% 62% 0.006

Maintain 34% 23% 0.238

Reduce Size 11% 2% 0.000

Figure 3. Farm Growth Expectations
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