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While field operation costs are projected higher for the 2024 Nebraska crop enterprises, some material
input costs are lower than were projected for 2023. One driving force on lower cost projections for 2024 is
20% to 40% less on fertilizer prices is factored in on many budgets, and five pounds less nitrogen fertilizer
was entered for a majority of the corn budgets due to continued improvement of application practices.
Cost scenarios for individual producers can vary based on their timing of input purchases and price
variabilities. The 84 1Nebraska crop budgets are now available online in three formats with a complete 96-
page pdf report, an Excel file, along with links to all of the budget reports created using the Agricultural
Budget Calculator (ABC) program where enterprise budget data can be downloaded into user accounts
and then modified for individual farm operations.

Financial risk exposure associated with yield, input prices, market changes or other factors should be
measured. It is important to develop cost of production baseline information to utilize market
opportunities as they are available, consider input decisions, and make timely risk management decisions.
Knowing projected enterprise costs can provide confidence in decision making.

While there are fifteen different crops included in the Nebraska crop budgets ranging from alfalfa to peas
and millet to sugar beets, sunflowers, and cover crops, included here are comments and figures on three
widely grown Nebraska crops, corn, wheat, and soybeans. Estimated economic costs per bushel for 2024
corn and wheat are three to four percent lower than 2023 projections were a year ago. Cash costs per
bushel reflect a wider difference over a year ago with fuel and fertilizer prices down. With land values
across Nebraska 14% higher and machinery prices higher once again, the differences in the average
economic (or total) costs per bushel for corn and wheat are modest. Since the budgets for soybean
production don’t include fertilizer inputs, there are smaller cash cost differences between this year and last.
Economic (total) costs per bushel on soybeans average $0.39 more on dryland and $0.46 more on irrigated
land per bushel over a year ago. Tables 1 — 3 below provide a cost of production comparison summary of
budgets for corn, soybeans, and wheat for 2023 to 2024.

Budgets Should be Modified Based on Operations and Input Price Changes

Prices for materials and services for the 2024 crop budgets were based on information gathered in the
August to October 2023 timeframe. As we head into 2024, we cannot accurately predict the movement of
material and service prices, therefore, it is highly recommended that producers utilize the Nebraska
budgets as a guide to prepare their own enterprise budgets, updating expense figures as necessary.

In the 2024 crop budgets, fertilizer costs are generally figured at $0.60 per pound of nitrogen. Diesel fuel
price has been assumed at $3.45 per gallon for 2024, with 15% of the fuel cost added to the budget for oil
and lube costs. Pesticide prices generally reflect slightly higher prices over the last year as do operating



N CENTER FOR AGRICULTURAL PROFITABILITY

. Institute of Agriculture and Natural Resources

interest rates. A complete list of material input prices is shown in the budget reports (“Material Inputs” tab
of the ABC program or pages 8-10 of the PDF report).

Items to Note regarding the Nebraska Crop Budgets

The 2024 Nebraska budgets are based on a projected yield to calculate both a total economic and a cash
cost per unit of production. Cash costs do not include the ownership cost of machinery and equipment
used in field operations, nor a real estate opportunity cost when land is owned. Conversely, economic costs
include an opportunity cost of land and equipment, plus depreciation costs of machinery and equipment.

Land values from the 2023 Nebraska Farm Real Estate Report are used in the budgets to calculate land
ownership opportunity costs. If an operator rents crop ground, land value and real estate taxes can be
eliminated from the budget and replaced by the amount paid for cash rent. In this scenario, cash costs will
increase due to the added cash rent expenses.

In addition to depreciation and ownership costs of machinery and equipment, field operation costs include
labor, fuel, and repair expenses. Repairs and depreciation expenses are figured using the Society of
Agricultural Engineers formulas and equations for power units and implements. The 2024 labor rate
remained the same as last year’s figure of $25 per hour. Labor costs for each operation are calculated using
machinery accomplishment rates and are adjusted for the additional time required for getting machinery
ready, adjusting machinery, and handling fertilizer and crop inputs.



Table 1: Cash & Economic Cost Summary of 2023 - 2024 Nebraska Corn Budgets
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2023 2024

el (e [ B (A e Yield | 2023 Cash | 2024 Cash | | Economic | Economic
Est. Cost /bu Cost /bu Cost /bu Cost /bu
Budget #

15 Conv Till, Continuous 100 $4.11 $3.75 $6.17 $6.02

16 Conv Till, Corn / SB Rotation 110 $3.43 $3.25 $5.20 $5.19

17 Conv Till, Continuous (Eastern) 160 $3.40 $2.96 $5.42 $5.16

18 Conv Till, Corn / SB Rotation (Eastern) 170 $2.91 $2.57 $4.74 $4.56

19 No Till, Continuous 135 $3.68 $3.30 $4.98 $4.71

20 No Till, Continuous (Eastern) 180 $3.37 $2.97 $5.01 $4.75

21 No Till, Continuous 140 $3.64 $3.27 $4.90 $4.65

22 No Till, Continuous (Eastern) 185 $3.31 $2.91 $4.92 $4.66

23 No Till, after Beans 145 $3.30 $3.06 $4.55 $4.42

24 No Till, after Beans (Eastern) 195 $2.93 $2.66 $4.48 $4.34

25 Ecofallow follows Wheat (Southwest) 130 $3.52 $3.11 $4.36 $4.00

Dryland Average Cost per bushel | 150 $3.42 $3.07 $4.98 $4.77

. 2023 2024
Lol P (T RS (U Yield | 2023 Cash | 2024 Cash | | Economic | Economic

Est. Cost /bu Cost /bu Cost /bu Cost /bu
Budget #

26 Ridge Till, Continuous 245 $3.32 $2.87 $4.72 $4.41

27 Ridge Till, after Beans 255 $3.04 $2.68 $4.37 $4.13

28 Ridge Till, Continuous 250 $3.33 $2.88 $4.73 $4.41

29 Conv Till, Continuous (Panhandle) 175 $3.80 $3.56 $5.18 $5.02

30 No Till, Continuous 245 $3.39 $3.09 $4.75 $4.56

31 No Till, Continuous 250 $3.34 $3.04 $4.68 $4.48

32 Strip Till, Continuous 260 $3.24 $2.96 $4.65 $4.47

33 No Till, after Beans 275 $3.07 $2.94 $4.31 $4.26

34 No Till, after Beans 275 $3.06 $2.84 $4.30 $4.17

35 No Till, after Beans 275 $3.11 $2.91 $4.35 $4.24

36 Conv Till, Continuous 235 $3.56 $3.27 $5.13 $4.99

37 Conv Till, after Beans 245 $3.20 $3.00 $4.66 $4.59

38 Conv Till, Continuous (Panhandle) 175 $4.03 $3.84 $5.37 $5.24

39 Conv Till, after Beans (Panhandle) 185 $3.63 $3.51 $4.83 $4.76

40 Conv Till, Continuous 240 $3.54 $3.34 $5.10 $5.03

Irrigated Average Cost per bushel | 239 $3.38 $3.12 $4.74 $4.58

Statewide land values used unless indicated.
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Table 2: Cash & Economic Cost Summary of 2023 - 2024 Nebraska Soybean Budgets

2023 2024 2023 2024
SELEE e EED (b vl Yield Cash Cash Economic| Economic
Est. [Cost/bu|Cost/bu Cost/bu | Cost/bu
Budget# |Dryland
58 Conv Till after Corn 45 $6.96 $7.05 $10.98 $11.54
59 No-till after Corn 50 $6.91 $6.72 $10.13 $10.25
60 No-till Continuous 45 $7.03 $7.15 $10.50 $11.01
Dryland Average Cost per bushel 47 $6.97 $6.97 $10.54 $10.93
Budget # |Irrigated
61 Conv Till after Corn 67 $7.13 $7.18 $12.01 $12.59
62 Ridge Till after Corn 70 $6.47 $6.42 $10.83 $11.29
63 No-till, Narrow Row after Corn 75 $6.38 $6.37 $10.34 $10.70
64 No-till, Narrow Row continuous 64 $7.09 $7.08 $11.64 $12.11
65 No-till Drilled after Corn - Liberty Link 78 $5.84 $5.92 $9.60 $10.04
66 No-till Drilled after Corn - Enlist 78 $6.14 $6.31 $9.90 $10.43
67 No-till Drilled after Corn - RR 2 Xtend 78 $5.92 $5.94 $9.68 $10.06
Irrigated Average Cost per bushel 73 $6.42 $6.46 $10.57 $11.03
All soybean budgets utilize state real estate values.
Table 3: Cash & Economic Cost Summary of 2023 - 2024 Nebraska Wheat Budgets
Wheat Budgets (8 Total) Yield 2023 2024 2023 _ 2024 '
Est. Cash Cash Economic | Economic
Cost/bu | Cost/bu Cost/bu Cost/bu
Budget # |Dryland
*75 *Spring Wheat, No-till after Row Crop (Southwest) 40 $6.20 $5.53 $8.01 $7.52
76 No-till after Row Crop (Southwest) 55 $4.76 $4.30 $6.23 $5.87
77 No-till, Fallow, 1 crop in 2 years (Panhandle) 70 $4.76 $4.00 $6.25 $5.52
78 Stubble Much Fallow, 1 crop in 2 years (Panhandle) 65 $4.39 $3.84 $6.65 $6.20
79 Conv. Till, 1 crop in 2 years (Panhandle) 60 $4.65 $4.20 $7.07 $6.73
80 No-till, before Corn, 2 crops in 3 years (Southwest) 80 $4.70 $4.04 $6.28 $5.70
Dryland Average Cost per bushel 62 $4.91 $4.32 $6.50 $6.00
Budget # |Irrigated
81 No-till after Dry Beans (Panhandle) 105 $4.61 $4.33 $6.24 $6.00
82 No-till, in Rotation (Panhandle) 90 $5.54 $5.40 $7.45 $7.35
Irrigated Average Cost per bushel 98 $5.08 $4.87 $6.85 $6.68

*Budget #75 is a Spring Wheat budget and not included in cost averages. Averages are shown for the winter wheat budgets.
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