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lllinois crop budgets for 2025 have been revised from their initial release in September (farmdoc daily,
September, 24, 2024). Based on recent futures market activity, the 2025 corn price has been increased
to $4.30 per bushel while the soybean price has been reduced to $10.20. This marginally improves
projected corn returns, while projected soybean returns have declined slightly. Return projections remain
negative for corn and soybeans across all regions of lllinois for 2025.

Projections for the 2024 crop year have also been revised with updated corn and soybean price
projections and minor yield updates, and to reflect estimated economic assistance payments from the
American Relief Act of 2025 (farmdoc daily, January 7, 2025). The estimated economic assistance
payments increase 2024 revenues by $43 per acre for corn and $30 for soybeans.

Updated 2025 Budgets

Updates for corn, soybeans, wheat, and double-crop soybean budgets are provided in the 2025 Crop
Budgets publication in the Management section of farmdoc. Budgets are provided for northern, central,
and southern lllinois regions, with the central region broken out into high-productivity and low-productivity
farmland.

The updates to 2025 budgets and 2024 projections are also incorporated into a January 2025 revision of
the Revenue and Costs for lllinois Grain Crops publication which reports average yearly revenues, costs,
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and returns from producing corn, soybeans, wheat, and double-crop soybeans by region of lllinois. The
historical figures from 2018 through 2023 are based on farms enrolled in lllinois Farm Business Farm
Management (FBFM), while farmdoc projections are provided for the 2024 and 2025 crop years.

Table 1. 2025 Corn and Soybean Budgets for Northern, Central, and Southern lllinois

Northern Central-High Central-Low Southern
Corn Beans Corn Beans Corn Beans Corn Beans
Yield per acre 228 69 236 75 223 68 195 61
Price per bu $4.30 $10.20 $4.30 $10.20 $4.30 $10.20 $4.30 $10.20
Crop revenue $980 $704 $1,015 $765 $959 $694 $839  $622
ARC/PLC 10 10 10 10 9 9 9 9
Ad hoc Federal payments 0 0 0 0 0 0 0 0
Crop insurance proceeds 0 0 0 0 0 0 0 0
Gross revenue $990 $714 $1,025 $775 $968  $703 $848  $631
Fertilizers 165 58 165 65 160 62 160 72
Pesticides 101 65 122 74 119 75 113 75
Seed 126 78 127 81 133 71 119 79
Drying 22 0 22 0 20 1 11 0
Storage 9 4 10 5 9 3 4 3
Crop insurance 19 10 19 8 19 9 23 12
Total direct costs $442  $215 $465  $233 $460 $221 $430 $241
Machine hire/lease 31 26 21 22 24 24 24 22
Utilities 8 6 6 5 8 7 8 7
Machine repair 45 36 39 37 45 43 45 40
Fuel and oil 22 16 20 17 19 17 23 23
Light vehicle 2 2 2 2 2 2 2 2
Mach. depreciation 76 65 83 73 80 81 84 81
Total power costs $184 $151 $171  $156 $178 $174 $186 $175
Hired labor 34 30 27 24 28 26 27 26
Building repair and rent 14 7 10 9 8 6 6 6
Building depreciation 18 9 17 13 19 12 12 12
Insurance 13 9 15 15 17 17 17 17
Misc 13 13 12 12 13 13 13 13
Interest (non-land) 39 31 30 28 26 21 23 21
Total overhead costs $131 $99 $111  $101 $111 $95 $98 $95
Total non-land costs $757  $465 $747  $490 $749  $490 $714  $511
Operator and land return $233  $249 $278  $285 $219  $213 $134  $120
Land costs (cash rent) 295 295 339 339 275 275 194 194
Farmer return -$62  -$46 -$61  -$54 -$56  -$62 -$61  -$74
Breakeven price to cover:
Non-land costs $3.32 $6.74 $3.17 $6.53 $3.36 $7.21 $3.66 $8.38
Total costs® $4.61 $11.01 $4.60 $11.05 $4.59 $11.25 $4.66 $11.56
Corn minus Soybean Return: -$15 -$7 $6 $13

! Equals non-land costs plus land costs. farmdocoaiLy
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Table 1 summarizes the revised 2025 budgets for corn and soybeans across all four lllinois regions.
Compared with the initial release in September, the revised budgets use a $4.30 corn price (increase of
$0.05 from $4.25) and a $10.20 soybean price (reduction of $0.05 from $10.25). The price revisions
reflect recent futures market activity for contracts during the 2025 marketing year period adjusting for
average historical basis levels.

The price adjustments improve return projections for corn by $10-15 per acre, while soybean return
projections have declined by $3-4 per acre compared with the initial September release. Projected yields
remain at trend levels for each region. No notable cost adjustments were made.

Break-even prices to cover nonland costs remain in the range of $3.17 to $3.66 per bushel for corn and
$6.53 to $8.38 per bushel for soybeans to cover non-land costs. Break-even prices to cover total costs
(non-land plus average cash rent) range from $4.60 to $4.66 for corn and $11.01 to $11.56 for soybeans.

Projected corn and soybean returns are relatively similar across all regions, suggesting no significant
departures from historical crop rotations should be expected for 2025. Corn minus soybean returns range
from -$15 per acre in northern lllinois to $13 per acre in southern lllinois.

Revised Projections for 2024

Revisions to 2024 projections resulted in larger adjustments in returns. 2024 projections now incorporate
estimates for economic assistance payments that will be received early this year through the American
Relief Act of 2025 (farmdoc daily, January 7, 2025). Economic assistance payments added $43 per acre
to corn revenue and $30 per acre for soybean revenue. Those changes have similar impacts on returns
for the two crops.

Smaller changes were made to yields and prices. While yields remain above trend levels, projected corn
yields were adjusted down 1 bushel per acre reflecting downward revisions in lllinois yield estimates from
the USDA this fall and in the most recent January Crop Production annual summary report from the
National Agriculture Statistics Service (NASS). The 2024 corn price was increased from $4.10 to $4.25
while the soybean price was lowered from $10.50 to $10.20 reflecting market prices and USDA
projections for 2024 marketing year average prices in the January WASDE report.

The revised figures for 2024 result in improved returns for corn and soybeans lllinois. Table 2 reports the
updated projections for corn and soybean revenues, costs, and returns in 2024 and 2025 for central
lllinois (high-productivity farmland), along with historical figures for 2023. Projected returns to corn in
2024 improved by $98 per acre compared with the September projections, while projected returns to
soybeans improved by $7 per acre. However, return projections remain negative for 2024 and 2025
following large negative returns in 2023.
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Table 2. Corn and Soybean Returns, Central lllinois with High-Productivity Farmland

Corn Soybeans
2023 2024P 2025P 2023 2024P 2025P
Yield per acre 232 239 236 75 77 75
Price per bu $4.50 $4.25 $4.30 $11.30 $10.20 $10.20
LDP per bu
$lacre $lacre $lacre $lacre $/acre $lacre
Crop revenue $1,044 $1,016 $1,015 $848 $785 $765
ARC/PLC 0 5 10 0 5 10
Ad hoc Federal payments 0 43 0 0 30 0
Crop insurance proceeds 22 5 0 5 5 0
Gross revenue $1,066 $1,068 $1,025 $853 $825 $775
Fertilizers 289 180 165 87 73 65
Pesticides 124 124 122 75 75 74
Seed 129 129 127 83 82 81
Drying 24 24 22 0 0 0
Storage 11 11 10 6 6 5
Crop insurance 24 20 19 10 8 8
Total direct costs $601 $488 $465 $261 $244 $233
Machine hire/lease 19 21 21 19 21 22
Utilities 5 6 6 5 6 5
Machine repair 35 37 39 35 37 37
Fuel and oil 23 21 20 23 25 17
Light vehicle 2 2 2 2 2 2
Mach. depreciation 85 85 83 74 74 73
Total power costs $169 $172 $171 $158 $165 $156
Hired labor 24 26 27 23 24 24
Building repair and rent 10 11 10 9 10 9
Building depreciation 15 17 17 12 13 13
Insurance 14 15 15 14 15 15
Misc 11 12 12 11 12 12
Interest (non-land) 27 31 30 27 29 28
Total overhead costs $101 $112 $111 $96 $103 $101
Total non-land costs $871 $772 $747 $515 $512 $490
Operator and land return $195 $296 $278 $338 $313 $285
Land costs (cash rent) 359 359 339 359 359 339
Farmer return -$164 -$63 -$61 -$22 -$46 -$54
Break-even price to cover $/bu $/bu $/bu $/bu $/bu $/bu
Non-land costs $3.75 $3.23 $3.17 $6.87 $6.65 $6.53
Total costs® $5.30 $4.73 $4.60 $11.65 $11.31 $11.05
! Equals non-land costs plus land costs (average cash rent for the region). farmdocpaiLy
Summary

Better price prospects for corn over recent months plus the economic assistance (EA) payments for 2024
have resulted in improved return projections for corn in 2024 and 2025. Continued weakness in soybean
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markets have resulted in slightly lower return projections for 2025 while 2024 prospects have improved
overall due to the ad hoc support payments.

Figure 1. Returns to a 50% Corn - 50% Soybean Rotation in $ per acre
on Central lllinois, Cash Rented Farmland (includes estimated EA payments for 2024)
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While return projections have improved, historically large negative returns to corn and soybeans on cash
rented land in lllinois are expected to persist into 2025. If this occurs, it would mark three consecutive
years of negative returns (see Figure 1) and significant erosion of the strong financial position Illinois
grain farms achieved, on average, following the high income years from 2020 to 2022 (farmdoc daily,
October 18, 2024).

While the ad hoc support for 2024 will help to partially offset losses in the short-term, current commaodity
price levels remain below what is needed to cover total production costs for the majority of producers
whose operations rely on a meaningful amount of cash rented farmland. Further price improvements
and/or cost adjustments will be needed to bring return prospects back in line with historical levels.
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