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Corn and Soybean Prices
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Corn use in the U.S, 1980 to 2022P
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Source:  Historical data (1980 - 2018) from Economic Research Service, USDA, 
2019 and 2020 data from April 2021, World Agricultural Supply and Demand Estimates report
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Soybean use in the U.S, 1980 to 2022P
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Source:  Historical data (1980 - 2018) from Economic Research Service, USDA, 
2019 and 2020 data from April 2021, World Agricultural Supply and Demand Estimates report
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* Forecast 
Source: National Supply Company (Conab), Brazil

South American soybean production in US perspective 
(million bushels), average for 2018-2022 crop years
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Soybean Acreage and Production in Brazil

Source: National Supply Company (Conab), Brazil
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üBrazilian soybean acreage is expected to grow 4%
in the 2022/2023 crop, reaching 106 million acres.

ü Brazil is projected to 
produce a record of 
5,599 million bushels

ü Increase of 21%
compared to the last year
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Corn Acreage and Production in Brazil
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* Forecast

üBrazilian corn acreage is expected 
to grow 4% in the 2022/2023 crop, 
reaching 55 million acres.

üBrazil is projected to produce a record of 
4,995 million bushels. An increase of 10%
compared to the last year.
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Corn and Soybean Cash Prices, Central Illinois
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U.S. Market Year Average Prices for Corn and Soybeans 1960 to 2021P
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Prices before 2020 came from National Agricultural Statistics Service.  
Projections for 2020 and 2021 come from the September 2021 WASDE report.
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U.S. Prices by Marketing Year
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

Corn 3.36 3.61 3.56 4.53 6.00 6.80 5.60
Soybeans 9.33 8.47 8.57 10.80 13.30 14.00 13.40

Wheat 4.72 5.16 4.58 5.05 7.63 9.20 7.25
Calculated by NASS Projection in 

WASDE Report My Projection

National Market Year Average (MYA) price by year

Projected

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Corn
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Historical Forecast

Corn, Market Year Average (MYA) Prices
Historical to 2020, and Projections from 2021 to 2031
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Fertilizer
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Fertilizer Prices per Ton in Illinois From 2008 to 2022
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Fertilizer Prices per Ton in Illinois From 2020 to 2022
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$750 ammonia prices
Reasons for increase after:
• Planned shutdowns extended 

by Hurricane Ida
• Increasing corn / natural gas prices
• Europe
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Source: US Department of Agriculture, Agricultural Marketing Service
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Ukraine/Russia conflict
Already at $1,400 and go to $1,600

Fertilizer Prices per Ton in Illinois From 2020 to 2022
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Natural Gas in Nitrogen Fertilizer Production
• Natural gas is 

an important feedstock in 
nitrogen fertilizer production.

• Top nitrogen producing 
countries align with leading 
natural gas producers.

Exception is Norway

• Russian/Ukraine war has 
changed normal trade flows of 
natural gas that could impact 
ammonia production.

Top 10 Natural Gas Producers Labeled

Saudi Arabia

Darkest Green Shading = Largest Nitrogen Producers
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Henry Hub Natural Gas Spot Price, Dollars per Million BTU
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U.S. Energy Information Administration, Henry Hub Natural Gas Spot Price [DHHNGSP], retrieved from FRED, Federal Reserve Bank of St. Louis; 
https://fred.stlouisfed.org/series/DHHNGSP, December 12, 2022
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Monthly prices for natural gas in the United States and Europe
from January 2014 to August 2022 (in nominal U.S. dollars per million British thermal units)
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http://www.statista.com/statistics/673333/monthly-prices-for-natural-gas-in-the-united-states-and-europe
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Largest Net Exporters:
Russia, China, Qatar

Largest Net Importers:
India, Brazil, United States

Nitrogen Exports minus Imports in Million Metric Tons

21

Dependence on Imported Fertilizers
In 2020 the US 
produced:
⁃ 87% Nitrogen use
⁃ 90% Phosphate use
⁃ 6% Potash use

Potash is most 
vulnerable to 
“import” supply 
problems

War and trade issues 
with some import 
sources

Products
Percent Imported

2020
Import Sources

2017-20

Nitrogen 
(N)

Phospha
te (P)

Potash 
(K)

13%

10%

94%

Trinidad & Tobago (63%)
Canada (34%)

Venezuela (2%)
Other (1%)

Peru (87%)
Morocco (13%)

Canada (75%)
Russia (10%)
Belarus (8%)
Other (7%)
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Returns and Income
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Total Costs of Producing Corn for Northern Illinois in $ per acre
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Cost of Select Items, Central Illinois, $ per acre
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Cost of Select Items, Central Illinois, $ per acre
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Fertilizer
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Operator and Land Return and Cash Rent in $ per acre
Northern Illinois
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Figure 1.  Net Farm Income and Capital Purchases on Grain Farms
Enrolled in Illinois Farm Business Farm Management
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www.farmdocDaily.illinois.edu

2019 FBFM Records Summary
Debt to Asset Ratio by Age
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The New Era
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Unemployment rate, US.
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Total Non-farm Employees in the U.S.
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While employment rate has come down, 
total number of employees 

has not increased

Decline in labor force participation rate
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Labor Force Participation Rate
the percentage of the population that is either working or actively looking for work
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https://fred.stlouisfed.org/series/CIVPART, December 12, 2022.
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Consumer Price Index (CPI) 
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CPI

CPI less Food 
and Energy

Inflation has increased.  
Is it transitory or permanent?

Prices increasing more than wages
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10-Year Treasury Rates and Consumer Price Index, 1973 to 2021 
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Average Cash Rents in Illinois, Indiana, and Iowa
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New Era
•Higher inflation rates than in the past

•Higher interest rates

•Put downward pressures on farmland prices and all asset 
prices
⁃ Likely see a relatively long period of non-increasing farmland 

prices
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For the webinar archives and 5-minute farmdoc
Subscribe to our channel YouTube.com/@farmdoc

. I l l ino is .edu

Visit us at 

Thank You for joining us!
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