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Monthly releases of the Purdue University-CME Group Ag Economy Barometer (AEB) report focus on
average index values. However, sentiment varies substantially among respondents, and the extent of
this variation changes from month to month. Results from the September 2026 AEB survey provide
insight into these differences among corn and soybean producer respondents. The AEB index is
computed monthly to gauge sentiment among approximately 400 U.S. agricultural producers (Langemeier
and Colussi, 2026).

The barometer’s index for September 2026 was 123, indicating that average sentiment was more positive
than during the index’s base period (i.e., the fourth quarter of 2015 and the first quarter of 2016). The
AEB index is subdivided into two sub-indices: the Index of Current Conditions (ICC) and the Index of
Future Expectations (IFE). In September 2026, the ICC was 105 and IFE was 131.

Variability in Monthly Producer Sentiment

The average AEB index is computed and reported monthly. In addition to the average AEB index, two
measures of dispersion are also computed. The “negativity” index reports the percentage of farms in
each month that had an AEB index of zero. An index of zero means that farm financial performance was
worse this year, that they expect their operation to be financially worse off a year from now, that they
expect bad times for the agricultural economy over the next 12 months and the next 5 years, and that
now is a bad time to think about large farm investments.

Figure 1 illustrates average monthly producer sentiment, as measured with the AEB index, and monthly
negativity since the inception of the AEB index project (i.e., late 2015). The AEB index is significantly
negatively correlated with negativity. When the AEB index is low, negativity tends to be high and vice
versa. The lowest AEB index occurred in March 2016, while the highest AEB index occurred in October
2020. The lowest amount of negativity occurred in October 2020 and the highest in November 2016.
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Figure 1. Producer Sentiment and Negativity
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To more fully capture trends in negativity, Figure 2 illustrates monthly negativity along with a line showing
the historical average of negativity since the inception of the survey. On average, 8.7% of the
respondents had an AEB index of zero. Examining negativity over the last couple of years, 16.2% of
respondents had an AEB index of zero in September 2024. From October 2024 through December 2025,
negativity was at or below average. Apart from March 2026, negativity has been above average since
January 2026. In September 2026, 12.0% of all respondents had an AEB index of zero.

Figure 2. Negativity (% of Farms with AEB=0)
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The coefficient of variation (CV), computed by dividing the standard deviation of the AEB monthly index
by the average of the monthly AEB index, is the second measure of dispersion computed monthly. The
average CV since the inception of the AEB survey is 0.642 or 64.2%. Though not as strongly correlated
as negativity, there is also a significant negative correlation between the monthly AEB index and the
monthly CV for the index. After being above average in September 2024, the CV was below average
from October 2024 through December 2025. Except for August 2026, the CV has been above average
since January 2026. The average CV for all respondents in September 2026 was 68.2%.

Figure 3. Coefficient of Variation (CV) for AEB
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Variation in Producer Sentiment Among Corn and Soybean Producers

September 2026 survey results are used to illustrate dispersion of sentiment among respondents. The
September 2026 AEB survey included several questions that were specifically addressed to corn and
soybean producers. Approximately 80% of the survey respondents indicated they grew corn and
soybeans in 2026. In addition to reporting results for all corn and soybean producers in Table 1, results
are also illustrated for two sub-groups; the first group had an AEB index below the average for all corn
and soybean producers (i.e., below 124) and the second group had an above average AEB index (i.e.,
above 124).
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Table 1. Producer Sentiment for Corn and Soybean Producers

Corn and Below Above

Soybean Average Average
Variable Producers AEB AEB
Ag Economy Barometer (AEB) 124 48 191
Index of Current Conditions (ICC) 106 42 162
Index of Future Expectations (IFE) 133 51 205
Farm Capital Investment Index 42 13 66
Financial Performance Index 92 57 122
Biggest Concern: Higher Input Costs 52.0% 54 8% 49 4%
Main Limiting Factor Impacting Financial 53.1% 46 7% 58.7%
Performance: High Input Costs
Specialize in Crop Production 34.5% 32.0% 36.6%
Expect Higher Cash Rents 21.7% 21.3% 22 1%
Currently Plant Cover Crops 46 3% 47 3% 45.3%
Expect Increase in Soybean Exports 37.3% 28 7% 44 8%
Very Concerned About Competitiveness of U.S. 33.9% 42 7% 26.2%
Soybean Production
U.5. Headed in the Right Direction 47 8% 24.0% 68.6%
Number of Farms 322 150 172

Source: Purdue Center for Commercial Agriculture, Ag Economy Barometer Survey, September 2026
farmdocpairy

There was a substantial difference in the AEB, ICC, and IFE indices between the two sub-groups. The
AEB index for the below-average AEB group was only 48 while the AEB index for those with an above-
average AEB index was 191. Approximately 12% of all corn and soybean producers had an AEB index of
0. The coefficient of variation (CV) for the AEB index for all corn and soybean producers was 67.4%,
which is very similar to the CV for all respondents to the September AEB survey.

The Farm Capital Investment Index measures whether respondents think now is a good time or a bad
time to make farm investments, including items such as machinery and buildings. An index below 100
indicates that more respondents think it is a bad time rather than a good time to make such investments.
The Farm Capital Investment Index was 13 for the below-average AEB group and 66 for the above-
average AEB group.

The Financial Performance Index measures whether a producer expects financial performance to be
better than, worse than, or about the same in the next 12 months. An index below 100 indicates that
more respondents expect their performance to be worse rather than better in the next 12 months. The
average index for all corn and soybean producers was 92. The average index for the respondents with a
below-average AEB index was 57 while the group with an above-average AEB index, with a reading of
122, was much more optimistic regarding their financial prospects.

Another monthly AEB question asks respondents to identify their biggest concern for their farm using the
following response choices: lower crop and/or livestock prices, high input costs, environmental policy,
farm policy, interest rates, and availability of inputs. High input costs were the biggest concern for both
groups of corn and soybean producers. However, when asked about the main limiting factor impacting
financial performance, a larger proportion of the above-average AEB index group listed high input costs.
Figure 4 illustrates how the two groups answered the limiting factor question. A higher proportion of the
above-average AEB index group listed low output prices and high input costs as the main limiting factor.
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In contrast, a lower proportion of this group listed labor and equipment constraints, weather risk, debt or
financial pressures, and policy uncertainty as limiting factors.

Figure 4. What is the Main Thing Limiting Improvement
in Your Farm's Financial Situation
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Differences in the proportion of respondents were small when examining whether farms specialized in
crop production, whether they expected higher cash rents, or whether they currently plant cover crops.
For both groups, most respondents indicated that they expect cash rent to be about the same in 2027 as
it was in 2026. We did not ask specifically about sentiment regarding which individual input costs were of
concern. However, an examination of the open-ended comments leads us to believe that producers were
particularly concerned about fuel and fertilizer costs. These results are consistent with the cash rent
expectations.

The group with an above-average AEB index was more optimistic regarding soybean exports and less
concerned about the relative competitiveness of U.S. soybean production. However, it is important to
note that 26% of the above average AEB index group were very concerned about U.S. competitiveness,
which is not a trivial number.

Finally, producers were asked whether the U.S. is generally headed in the right direction or is on the
wrong track. The difference between the two groups of corn and soybeans producers was striking. Only
24% of the below-average AEB index group thought the U.S. was headed in the right direction. This
figure increased to 69% for the above-average AEB index group. As illustrated in Figure 4, 10% of the
below-average AEB index group indicated that policy uncertainty was the main thing limiting their financial
performance. Only 4% of the above-average AEB index group listed this item as the main limiting factor.

Conclusions

This article examined dispersion in producer sentiment, as measured by the AEB index, among survey
respondents over time, and illustrated differences in sentiment and survey answers among corn and
soybean producers using results from the September 2026 AEB survey. Dispersion of survey responses
varies substantially over time but is in general negatively correlated with the AEB index. In months when
the AEB index is high, dispersion is low and vice versa. Dispersion of survey responses has been above
average since January 2026. In September 2026, survey respondents with a below-average AEB index
had an average AEB index of only 48. In contrast, those with an above-average AEB index had an
average AEB index of 191.
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These results have important implications for interpreting monthly AEB survey findings. Along with
changes in the headline index, examining the distribution of individual responses proves a more complete
picture of farmer sentiment and the differences in producers’ concerns and expectations.
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