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Farm Sector Balance Sheet
2026F202520202015201020052000

4,4684,4693,9463,9333,2182,7852,199Farm Assets

3,7253,7103,2733,2312,4612,2371,729Real Estate

605596556487414341300Farm Debt

399393364285228186155Real Estate

3,8633,8733,3903,4462,8052,4451,899Equity

13.513.314.112.412.812.213.6Debt/Asset Ratio

83.483.083.082.176.580.378.7Real Estate/Asset

65.965.965.458.555.254.551.7Real Estate/Debt

Billions of dollars (Real, 2026 Base) Source: USDA-ERS
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Long-run Farm Real Estate Values (USDA)
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Annual Percentage Change, KS (USDA)
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Kansas Farmland Values (USDA)
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Kansas Farmland Values (K-State)
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% Change from 
2024 to 2025

Dollars per Acre

2025202420232022202120202019

-1.64%5,2715,3594,8563,8893,5963,1622,747Irrigated Cropland
-2.59%3,2303,3163,1942,9422,2571,9961,942Non-Irrigated Cropland
-1.31%2,7212,7572,6832,6301,9751,8131,689Pasture/Hay Ground
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Western Regions Non-Irrigated Cropland

% Change 
from 2024

Average Dollars per Acre
2025202420232022202120202019

-8.1%2,6032,8322,7752,4681,7601,6821,751Northwest
-2.7%2,2312,2932,2342,1371,6161,3571,276West Central

-12.6%1,9282,2071,9761,9121,4431,3141,188Southwest
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Western Regions Pasture/Hay Ground

% Change 
from 2024

Average Dollars per Acre
2025202420232022202120202019

-19.4%1,3611,6891,7641,6771,2281,2471,018Northwest
-7.9%1,2421,3481,3631,5511,022951922West Central

-15.1%1,2531,4751,5301,5131,081974978Southwest
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Central Regions Non-Irrigated Cropland

% Change 
from 2024

Average Dollars per Acre
2025202420232022202120202019

7.7%3,9113,6314,1803,2922,4762,0372,060North Central
-6.6%3,0913,3093,0082,7222,4252,0912,136Central
2.4%2,8382,7712,8222,8782,0992,0021,865South Central
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Central Regions Pasture/Hay Ground

% Change 
from 2024

Average Dollars per Acre
2025202420232022202120202019

-2.1%2,4442,4962,6612,5501,9831,7261,771North Central
-1.9%2,3312,3762,1832,3491,8031,6811,600Central
11.0%2,6292,3682,3042,3921,7841,8191,646South Central
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Eastern Regions Non-Irrigated Cropland

% Change 
from 2024

Average Dollars per Acre
2025202420232022202120202019

-1.6%7,3637,4796,4496,2164,8994,1543,978Northeast
-3.5%4,3604,5204,3834,1973,0452,6232,393East Central
-2.4%4,3084,4123,9203,4532,6972,5132,614Southeast

*Preliminary numbers for 2025
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Eastern Regions Pasture/Hay Ground

% Change 
from 2024

Average Dollars per Acre
2025202420232022202120202019

-6.9%4,3564,6794,2334,5293,4182,9212,730Northeast
-0.1%3,9493,9543,8773,5712,6672,3872,073East Central
3.6%3,3363,2193,0742,8312,1752,0111,918Southeast

*Preliminary numbers for 2025
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Irrigated Cropland

Irrigated Land Sales (acres)

All OthersSouth CentralSouthwestWest CentralNorthwest

5,82912,17926,7975,2639,025

% Change from 
2024

Average Dollars per Acre

2025202420232022202120202019
-2.1%5,8675,9925,5304,6903,9133,6603,728Northwest
-8.3%3,7844,1284,1933,6153,1302,8192,225West Central
-0.5%4,8154,8414,1513,2333,3422,6342,116Southwest
-1.6%6,5216,6246,2974,9674,1554,1823,738South Central
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What Affects My Land Value?

Land Values

Market 
Conditions

Land 
Characteristics

Soil Quality and 
Productivity Topography Water (irrigation, 

rights, etc.) Parcel size/shape Improvements Location Land Use/Zoning
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Source: Kuethe 2026
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Farmland Outlook
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A Simple Model of Farmland Prices

Price =  
Expected returns

(Discount rate − growth rate)
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A Simple Model of Farmland Prices

Price =  
Expected returns

(Discount rate − growth rate)

Discount rate

6.0%4.5%3%
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2,0002,8575,000100

3,0004,2867,500150

4,0005,71410,000200

5,0007,14312,500250

𝐴𝑠𝑠𝑢𝑚𝑖𝑛𝑔 𝑎 𝑔𝑟𝑜𝑤𝑡ℎ 𝑟𝑎𝑡𝑒 𝑜𝑓 1%

Farmland Returns
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Net Farm Income Forecast (US)
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Net Farm Income (KS)
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Cash Rents (USDA-Kansas)
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Discount Rates
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Thank You!

Megan N. Hughes
mnhughes@ksu.edu

(785) 532-3033


