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The 2011 SDSU Farm Real Estate Marl<et Sunwy report 
contains information 011 current agricultural land 
values and cash rental rates by land use in different 
regions of South Dakota, with comparisons to values 

from earlier years. Key findings are highlighted 
below. 

• Agricultural land values are booming again for all 

land uses and in most regions of South Dakota. The 

most recent annual (2010-2011) increase of 16.5% 
for all agricultural land values in South Dakota was 

the third highest annual rate of increase since 1991. 

From 2001 to 2008, agricultural land values in 
South Dakota increased more than 10% each 
year, including more than 20% in two years 
(2004-2005 and 2007-2008) during this period. 
From 1991 to 2000 and from 2008 to 2010, an
nual increases in South Dakota agricultural land 
values varied from 4 to 9%. 

• Cropland values increased at a higher rate than 

per-acre v,;tlue increases for other agricultural land 

uses. There were considerable regional differences 

in land value changes. 

Cropland values increased statewide by 17.7%, 
compared to increases of 15.2% for hayland and 
13.1 % for rangeland. The strongest increases in 
land values (above 15% for most land uses) oc
curred in the east central, southeast, and south 
central regions. Land value changes were positive 
for each land use in all regions, with the lowest 
rates of increase in the northwest region. 

• From 2010-2011, statewide average cash rental 

rates per acre increased for all land uses, with 

substantial increases (> 10%) in cash rental rates in 

several regions. 

Statewide average cash rental rates per acre 

increased $12.25 for cropland, $5.60 for hayland, 
and $2.10 for rangeland. In general, cash rental 
rate increases for cropland and rangeland were 
strongest in the three eastern regions and in the 
north central and south central regions. Cash 

rental rates increased for hayland in all except 
the southeast region. 

• Current average rates of cash return on agricul

tural land in South Dakota are lower in 2010 and in 

2011 than in any of the past 21 years. 

For 2011 ,  the average ratio of gross cash rent ro 
current land value was 3.9% for all agricultural 
land, 4.3% for non-irrigated cropland, and �1.6% 

for rangeland . During the 1990s, the same ratios 
were 7.4% for all agricultural land, 8.0% for crop
land, and 6.8% for rangeland. 

• The longer-term trends in land values, cash rental 

rates, and cash rates of return are closely related to 

key economic factors. These factors include: 

(1) Sharp declines in farm mortgage interest 
rates from early 200 l to late 2004 and cont.inued 
relatively low mortgage interest rates. 

(2) Federal farm program provisions of the 1996 
and 2002 farm bills, especially the level of crop 

subsidies and removal of planting restrictions. 

(3) Substantial increase in use of crop insurance 
for yield or revenue protection. 

( 4) Technology change in agriculture that 
expanded the geographic range of corn and soy
bean production, along with rapid development 
of ethanol plants. 

(5) General economic conditions of low inflation 
rates in most years. 

From 1991 to 2011, farmland values increased 
more rapidly than the rate of general price 
inflation in all regions of South Dakota. Also, 
continued increases in cash rental rates provide 
underlying support for increases in land values. 
These basic economic factors, along with relative
ly low mortgage interest rates, attract interest in 
farmland purchases by investors and by farmers 
expanding their operations. 



• Agricultural land values and average cash rental 
rates differ greatly by region and land use. 

In each region, per-acre values and cash rental 
rates are h ighest for  irrigated land, followed in 
descending order by non-i rrigated cropland, 
hayland, tame pastu re, and na tive rangeland . 
For each land use, per-acre land values and 
cash rental rates arc h ighest in the east-central 
o r  southeast region and lowest in the western 
regions of South Dakota . 

The average value of non- i rrigated agricultu ral 
land (as of Feb .  2011 ) in South Dakota is $1,374 
per acre .  Non- irr igated agricultu ral land varies 
from $3,332 per acre in the east-central region to 
$342 per acre in the northwest reg ion. Average 
non-irrigated cropland values vary f rom $4,024 
per acre in the east central region to $ 1 ,866 per 
acre in the central reg ion to $483 pe r acre in the 
northwest region. 

Average rangeland values va ry from $ 1,779 per 
acre in the east-central region to $309 per acre in 
the northwest region. Wit J 1 in each region, d iffe r
ences in land p roductiv ity and land use account 
fo r  substantial d iffe rences in pe r-acre values. 

The highest cropland values and cash rental 
ra tes continue to occur in the Minnehaha- Moody 
county cluste r, where the ave rage value of c rop
land in 2011 is nea rly $5,200 and average cash 
rental rate fo r  c ropland is $180 per acre. Crop
land values exceed $4,550 and cash rental rates 
exceed $170 pe r acre in the Clay-Lincoln-Tu mer
Union county cluster. These a re the h ighest aver
age land values and cash rental ra tes reported 
during the pas t 21 years of t he S DSU Farm Real 
Estate Marke t Survey. 
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At the regional level, average cash rental ra tes per 
acre for  cropland in 2011 vary from $ 1 52 .70 in 
the east-central region to $28. 70 in the northwest 
region . Average rangeland and pastu re rental 
rates vary from slightly above $57.65 pe r acre in 
the east central region to about $1 1 per acre in 
the northwest and southwest regions . 

• Farm expansion and investment potential, along 
with strong profits and high commodity prices, are 
cited as the major reasons for purchasing farmland, 
while retirement from farming, realizing gains from 
high sale prices, and settling estates are the major 
reasons for selling farmland. 

High ag ricultu ral commodity p rices were l isted 
by a rmtjority of respondents as the major pos i
tive factor in the farmland rnarkt't . Low mortgage 
in terest rates, fa rm pro fits , good crop yields, 
and i 1 1vestmen t pot.en t ial for farmland were also 
discussed. Higher input. costs, general economic 
conditions (slow recovery and a lot of uncer
tainty ), concern the land market has peaked, and 
t ight credi t/ financial p ressu re we re the main 
negative fac tors .  

• The booming market psychology o f  recent years 
has returned. Most respondents were optimistic 
about current and prospective land market condi
tions. 

Most respondents (78  to 84 % depending on land 
use ) providing forecasts e xpect land values to in
c rease in the next 12 months, and the remainder 
projected no change in land values. No respon
dent forecasted a decline in land values during 
the next 12  months ! 



South Dakota 

Agricultural Land 
Market Trends 

1 991 -201 1 

The 2011 SDSU Farm RRal Estate Market Survey is the 

21st annual survey of agricultural land values and 

cash rental rates by land use and quality in different 

regions of South Dakota. We report on the results 

of the survey and also inc lude a discussion of factors 

influenc ing buyer /seller dec isions and positive/ 

negative fac tors impacting farmland markets. Publi

cation of survey findings is a response to numerous 

requests by farmland owners, renters, appraisers, 

lenders, buyers, and others for detailed information 

011 South Dakota farmland markets. 

The 2011 estimates are based on reports from 194 

responses'.! to the 2011 SDSU survey. Responses are 

from agricultural lenders, Farm Servic e Agency 

offic ials, rural appraisers, assessors, realtors, profes

sional farm managers, and Extension agricultural 

educators. All are familiar with farmland market 

trends in their localities. 

Copies of the SDSU survey were mailed in February 

and March 2011. The surveys requested information 

Dr. La rry Ja nssen a n d  Dr. B u rton Pfl ueger1 

on cash rental rates and agricultural land values as 

of February 2011. Response c haracteristics and esti

mation procedures are discussed in Appendix I. 

Results are presented in a format similar to farmland 

market reports published by Janssen and Pflueger 

from 1991 through 2010. Regional information on 

land values and cash rents by land use (crop, hay, 

range, pasture, and irrigated c rop/hayr is empha

sized in each of these SDSU reports. Current-year 

findings are compared to those of earlier years. This 

report. contains an overview and may or may not re

flect ac tual land values or c ash rental rates unique to 

specific localities or propertjes. Readers should use 

this report as a general reference and rely on local 

sources for more specific details. 

Most renters, buyers, and sellers of farmland co11-

tinue to be local area residents ,  although there is 

greater outside interest in recent years. Land market 

trends are influenced by changing conditions in ag

riculture and the general economy and are strongly 

I Janssen and Pflueger are professors of economics, South  Dakota State University. Janssen has teaching and research responsibili t ies 
in farmland markets and appraisal, economic development ,  and research methodolo6•y. Pflueger is an Extension farm financial man
agement specialist and also teaches an undergraduate course 011 agricul tural cooperatives. 

2 Responses are the number of survey schedules completed for one or two coun ties. A growing number of respondents completed sepa
rate survey schedules for diflerent coun t ies. Each completed sun,ey schedule was treated as a survey response. The m1 1 1 1ber of responses 
to the 201 1 survey was the lowest in the 21 years of the SDSU Farmland Market Survey. More details are provided in Appendix 1 .  

3 A major purpose of this survey is t o  report land values and cash rental rates by m.:tior uses of ptivately owned agricultural land, exclud
ing farm-building sites. The major non-iffigated land uses reported are crops, hay, tame pasture, and ran geland. Rangeland is nat ive 
grass pasture, while tame pasture is seeded to introduced grasses. Agricul tural land typically used for production of alfalfa hay, other 
tame hay, or native hay is considered hayland in t his report. Cropland is agricultural land typically used for crop production other 
t han hay production. Because most inigated land in South  Dakota is used for crop or hay production, we report the value and ren tal 
rates of iffigated land used for these purposes. These m ajor land uses comprise nearly 98% of privately owned land i11 fanns in South  
Dakota (Janssen,  1 999) .  
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influenced by land market participants' expectations 
of future trends and availability of debt or equity 
financing. 

The agricultural commodity price boom that restart
ed in the summer of 2010 is the major economic 
factor in fluencing South Dakota farmland market 
conditions in early 2011. From June or July 2010 , 
cash prices of corn, wheat, and soybeans have nearly 
doubled, and beef stocker prices have increased 
beyond previous (historical ) highs. Of course, input 
costs (especially fossil-fuel-dependen t items) are also 
increasing, but. considerable profi t-enhancement 
opportunities are available. Secondly, farm mortgage 
in terest rates remain low-generally less than 6.5 % 

for fixed-term loan and less than 6.0 % for variable
rate loans-although credit. standards have probably 
tightened (Minneapolis Federal Reserve-Agricul
tural Credit Conditions Survey, 4 th Qtr, 2010 ). 

South Dakota's economy has continued to slowly 
recover from the recession ,  witl1 unemployment  
rates declining from 5 .2 %  in January 2010 to 4. 7% 
in  January 2011. 

Personal income increased in 2009 and 2010 , with 
considerable variation from farm-sector income 
changes. At this point there are some gains in 
employmen t ,  and personal income in Sout J 1  Dakota 
contributed in part by the economic strength of its 
agricultural sector. Further information about the 
South Dakota general economy can be obtained 
from Opoku and Fausti (201 1 )  or from consul t-
ing U.S. Dept. of Commerce-Bureau of Economic 
Analysis and U .S. Dept. of Labor-Bureau of Labor 
statistics. 

SOUTH DAKOTA AGRICULTURAL 

LAN D VALU ES, 201 1 

Proced ures to estimate and report land 
values 
Respondents to the 2011 South Dakota Farm Real 

Estate MarJiet Suroey estimated the per-acre value of 
non-irrigated cropland, hayland, rangeland, tame 
pastureland, and irrigated land in their county and 
the percent change in value from one year earlier. 
Responses for non-irrigated land uses are grouped 
into eight agricultural regions ( fig. 1 ). The six 
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regions in eastern and central South Dakota cor
respond with USDA Agricul tural Statistics Districts. 
In western South Dakota, farmland values and cash 
ren tal  rates are reported for the northwest and 
southwest regions. Land values and cash ren tal rates 
are reported only for privately owned land and 
should not be considered as estimated values for 
tribal or federal lands. 

Irrigated land is only 1 % of farmland acres in South 
Dakota. Responses for irrigated land values and 
rental rat.es are regrouped imo six regions: western , 
cen tral, north-cen tral , northeast. ,  east-central , and 
southeast. The western region has reports from the 
northwest , southwest ,  and south-central regions. 

The average value per acre and percent  change in 
value was obtained for each agricultural land use 
in each region. Regional and statewide all-land 
(non-irrigated land) value estimates are weighted 
averages based on the relative acreage and value 
of each non-irrigated agricultural land use in each 
region of South Dakota. In this report , land-use 
acreage weights for each region and statewide ;ere 
developed from data reported in the 2002 Census of 
Agriculture and related sources (Appendix I ). These 
land-use acreage weights have considerable impact 
on regional and statewide es ti mat.es of all non-irri
gated land values. 

Regional differences in all-ag1icultural land values 
are primarily related to major differences in 1 )  ag1i-

Fig 1 .  Nonirrigated agricultural land use patterns in 
South Dakota, statewide and regional.  

NORTHWEST 

20% 
80% 

SOUTHWEST 

23% 
77% 37% 

63% 

NORTH CENTRAL NORTH 
64% EAST 

36% 70% 
30% 

57% EAST 
43% CENTRAL 

75% 
25% 

Statewide Top: crop and hay = 47% 
Bottom: range and pasture = 53% 

Source: Compiled from land use data in 2002 Census of Agriculture and 
related surveys 



cultural land productivity among regions, 2 )  per-acre 
values of cropland and rangeland in each region, and 
3 )  the p roportion of cropland and rangeland in each 
region . More than 80% of farmland acreage in each 
region is c ropland or rangeland, and most of the 
remainder is tame pasture or hay. Native rangeland 
is the dominam land use in western South Dakota, 
while most agricultu ral land in eastern Sout J 1  Dakota 
is non-irrigated cropland or hay ( f ig .  1 ) .  

Statewide, an estimated 47% of privately owned 
farmland acres are cropland or hayland, and 53 % 
is rangeland or tame pasture ( fig . 1 ) .  In summa ry, 
sta tewide cropland values are greatly in fluenced 
by values estimated in the north-central and three 
east.em regions , while statewide rangeland values are 
heavily in fluenced by values reported in the three 
regions west of the Missouri River. 

All-agricultural land value estimates, 201 1 
Agricul tural land values are booming again in Sou th 
Dakota for all land uses . Depending on land use, the 
statewide estimated annual percent.age change f rom 
Feb . 2010 to 2011 varied from l :U % to 18 .4 %, wi t.h 
most regions reporting double-digit increases (10 % 
o r  more)  for most land uses . 

As of February Feb. 2011, the average value of all
-agricultural land in South Dakota was $1,374 per 
acre, a 16.5% increase in value from onC' year earlier 
( f ig .ure 2 and table 1 ) .  Agricultural land values 
increased more than 11 % in all except the north
west region, which showed a 4% increase . Three 
regions-southeast, east central, and sou th cen
t rals-had higher percentage rat.es of increase than 
the s tatewide average-southeas t., east central, and 
south central region. 

The statewide change of 16 .5% is the thi rd highes t 
annual rate of increase in the pas t 21 years-with 
annual ra tes of increase exceeding 20% from 2004 
to 2005 and from 2007 to 2008.  Du ring the past. de
cade, annual increases in all-agricultural land value 
were usually bet.ween 7 .5% and 17 .5 %, with a low 
of 5 .1 % reported in 2010 . Overall, agricultural land 
values in South Dakota have more than doubled 
since 2005 and have increased six-fold since 199 1 
(Appendix table 2 ) .  
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The all-land average values are highest in the 
eas t.em regions, wit.h per-acre values ranging f rom 
$3,332 in the east-central region to $2,900 in the 
southeast region and $2,274 in the northeast region. 
This is the first year that all-land values averaged 
more than $3,000 per -acre in any region ! Per-acre 
increases from 2010 to 2011 va ried from $268 per 
-acre in the northeast to  $620 per -acre in the east 
central region (table 1 )  ! These three eastern regions 
contain the most- productive land in South Dakota. 
Cropland and hay land are the dominant. agricultu r
al land uses in eastern South Dakota, va rying from 
70% of farmland acres in the northeast t.o 79 % in 
the southeast ( figure 1 ) .  

Average' pe r-acre agricultu ral- land values in the 
north-central and central regions arc much higher 
than corresponding land values in west.em and 
south-central South Dakota and considerably lower 
than average land values in the eastern regions . 
Average land values were $1, 720 per -acre in t11e 
no rth-central region and $1,450 per acre in the cen 
tral region ( table 1 ) .  Average land values are usually 
higher in the north-central region due to the greater 
proportion of crop- and hay land. Both regions had 
percentage increases in land values close to 15%, 
with per-acre value changes of $233 in the north
cent ral and $182 in the central region. 

Fig 2. Average value of South Dakota agricultural land, 
February 1 ,  2008 and 2009, and percent change from 
one year ago. 

NORTHWEST 

$342/acre 
$329/acre 
4.0% 

SOUTHWEST 

$459/acre 
$41 1 /acre 

1 1 .7% 

NORTH CENTRAL NORTH 
$ 1 7 20/acre EAST 
$1 487/acre $2274/acre 

,__ __ 1_,5.7% $2006/acre 
CENTRAL.__ __ 1--_

1 _3._4 °_% ___ 
$ 1 450/acre EAST 

$ 1 268/acre CENTRAL 

.------..__� 1 4 _4% $3332/acre 
$27 1 2/acre SOUTH 

CENTRAL 
$781 /acre 
$648/acre 

20.5% 

22.9% 

SOUTHEAST 
$2900/acre 

...
.................. 

$2447/acre 
1 8 .5% 

State: $ 1 374/acre 
$1 1 79/acre 

1 6 .5% 
Regional and statewide average va lues of agricultural land are the 
weighted averages of dollar value per acre and percent change by 
proportion of acres of each noni rrigated land use � region . 

Top: Average per-acre value-February 1 ,  201 1 
Middle: Average per-acre value-February 1 ,  201 0  

Bottom: Annual percent change i n  per-acre land value 

Source: 201 1 South Dakota Farm Real Estate Market Survey, SDSU. 



Table 1 .  Average reported value and annual  percentage change in value of South Dakota agricu ltural land 
by type of land by region, 2006-201 1 .  

South- East- North- North- South- South- North-

Type of Land east Central east Central Central Central west west STATE 

dollars per acre 
Al l  Agricultural Land (nonirrigated) 

Average value, 201 1 2900 3332 2274 1 720 1 450 781  459 342 1 374 

Average value, 20 1 0  2447 27 1 2  2006 1 487 1 268 648 41 1 329 1 1 79 

Average va lue, 2009 2355 2634 1 863 1 270 1 246 690 4 1 3  307 1 1 2 1  

Average va lue, 2008 2 1 68 2473  1 7 1 4  1 1 79 1 1 52 642 378 295 1 04 1  

Average va lue, 2007 1 768 1 946 1 422 945 899 521 322 285 850 

Average va lue, 2006 1 583 1 643 1 1 74 849 803 462 286 256 743 

Annual % change 1 1 /1 0 1 8 . 5% 22.9% 1 3 .4% 1 5 .7% 1 4.4% 20. 5% 1 1 .7% 4.0% 1 6. 5% 

Nonirrigated Cropland 
Average va lue, 201 1 3402 4024 291 8 230 1 1 866 1 1 1 5  625 483 2389 

Average va lue, 201 0  2841 3291 2560 1 945 1 644 967 560 474 2030 

Average value, 2009 2741 3 1 55 2305 1 673  1 577 1 007 596 428 1 900 
Average value, 2008 251 0 2894 2076 1 532 1 450 904 502 399 1 733 
Average value, 2007 1 999 2244 1 762 1 1 87 1 086 702 426 367 1 37 5  

Average value, 2006 1 8 1 7  1 91 4  1 448 1 088 986 6 1 2  387 342 1 21 1 

Annual % change 1 1 /1 0 1 9.7% 22.3% 1 4.0% 1 8 .3% 1 3 .5% 1 5 .3% 1 1 .6% 1 .9% 1 7 . 7% 

Rangeland (native) 
Average value, 201 1 1 589 1 779 1 2 1 7  950 1 01 1  634 409 309 6 1 1 

Average va lue, 201 0  1 339 1 536 1 070 875 865 5 1 4  365 296 540 

Average value, 2009 1 258 1 458 1 1 25 755 898 570 358 277 530 

Average value, 2008 1 239 1 539 1 1 00 7 1 4  836 544 339 271 508 

Average value, 2007 1 073 1 293 889 634 708 448 295 265 448 

Average va lue, 2006 925 1 05 5  7 5 1  548 599 397 255 234 386 

Annual % change 1 1 /1 0 1 8.7% 1 5.8% 1 3.7% 8 .6% 1 6.9% 23.3% 1 2. 1 %  4.4% 1 3. 1 %  

Pasture (tame, improved) 
Average va lue, 201 1 1 726 2082 1 494 1 1 6 1  1 1 79 762 465 344 1 01 1 

Average value, 201 0  1 480 1 629 1 1 78 991 1 061  650 429 320 854 
Average value, 2009 1 378  1 802 1 373 827 1 042 571  429 3 1 4  857 

Average va lue, 2008 1 365 1 67 5  1 304 795 943 57 1 384 307 809 

Average value, 2007 1 1 67 1 46 1  987 698 760 524 303 297 684 

Average value, 2006 1 085  1 1 66 843 598 7 1 1 425 283 282 596 
Annual % change 1 1 /1 0 1 6.6% 27.8% 26.8% 1 7 .2% 1 1 . 1 %  1 7 .2% 8 .4% 7 .5% 1 8 .4% 

Hayland 
Average value, 201 1 · 240 1 2742 1 590 1 301  1 300 854 552 400 1 377 
Average value, 201 0  2 1 58 2074 1 58 1  1 202 1 1 2 1  681 473 391 1 1 95  

Average va lue, 2009 2098 2 1 1 6  1 387 962 1 1 09 720 488 373 1 1 42 

Average value, 2008 1 87 1  2 1 27 1 347 939 1 050 649 450 334 1 079 
Average va lue, 2007 1 659 1 637 1 028 750 8 1 5  525 356 327 875  
Average va lue, 2006 1 383 1 37 1  831  640 758 499 346 300 758  

Annual % change 1 1 /1 0 1 1 .3% 32 .2% 0.6% 8.2% 1 6.0% 25.4% 1 6.7% 2.3% 1 5 .2% 

South- East North- North 
Type of Land east Central east Central Central Western STATE 

dollars per acre 
Irrigated land 

Average value, 201 1 42 1 2  3952 2895 271 1 
High Productivity 5492 4800 3495 3067 
Low Productivity 3220 3 1 82 2263 2 1 67 

Average va l ue, 201 0  361 1 3632 3 1 42 2986 2468 1 533 2578 

Average value, 2009 3373 3429 3085 2083 2095 1 1 62 2240 
Average value, 2008 3020 3070.9 268 1 1 607 2 1 56 925 1 970 
Average va lue, 2007 2547 2649 2 1 00 1 53 1  1 578  95 1 1 699 

Average value, 2006 2354 2305 1 6 1 0  1 329 1 422 87 1 1 51 8  

Annual % change 1 1 /1 0 1 6.6% 8 .8% -3 .0% 9.8% 

*** Insufficient number of reports to make estimates by county cluster. 

Source: 201 1  and earlier South Dakota Farm Real Estate Market Surveys 
Statewide average land values are based on 2002 land use weights 
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Agricultural- land values are much lower in regions 
wes t of the Missouri Rive r than in t he eastern and 
central regions of South Dakota. The average value 
per acre varies from $78 1 in the south-cent ral region 
to $342 per acre in the northwest region , respective
ly. The per-acre change in land values varied from 
$ 133 in the south cent ral t o  only $ 13 in t he nort h
west region ( table 1 ). Rangeland and pas ture are t he 
dominant agricultural- land uses. 

LAN D  VALU ES AN D VALU E CHANGES 

BY TYPE OF LAN D AN D REGION 

In each region , per-acre values are highest  for ir
rigated land , followed by non-irrigated cropland , 
hayland , tame pas ture ,  and na tive rangeland. For 
each non-irrigated land use, pe r-acre land values  are 
highest in the three eas tern regions and lowest in 
the t h ree regions wes t of the Missou ri River-north
west , southwest , and south-central ( figs. 3 and 4 ;  
table 1 ). These regional differences in land values 
by land use have largely remained consistent over 
time and a re closely related to climate patte rns , soil 
p roductivity differences , and crop/forage yield dif
ferences across t he state. 

Cropland values 
The weighted average value of  South Dakota 's non
irriga ted cropland (as of  Feb. 20 1 1 ) i s  $2,389 per 
acre ,  a 1 7.7% increase from 20 10 (table 1 ). This is 
t he second year that s tatewide average non-irrigated 
c ropland values exceed $2,000 per acre ! Statewide 
per-acre cropland values have more than doubled 
since 2005 and have increased six-fold since 199 1 
(Appendix table 2). 

Fig  3.  Average value of  South Dakota cropland, 
and hayland, by region, February 201 1 ,  dol lars 
per acre. 

NORTHWEST NORTH CENTRAL 

Crop $483 
Hay $400 

SOUTHWEST SOUTH 

Crop $625 CENTRAL 

Hay $552 Crop $ 1 1 1 5  
Hay $854 

Crop = Nonirrigated cropland 
Hay = Hayland 

Crop $2301 
Hay $ 1 30 1  

NORTH 
EAST 

Crop $29 1 8  
Hay $ 1 590 

EAST 
CENTRAL 

Crop $4024 
Hay $2742 

Source: 20 1 1  South Dakota Farm Real Estate Market Survey, SDSU. 
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Cropland values increased more than 1 1  % in all 
except the northwes t region ,  which showed little 
c hange ( + 1. 9 % ). The highest percentage rates and 
per-acre dollar amounts of increase are in the eas t
cen tral and sou theas t regions. 

This is the firs t  year t hat average cropland values 
exceed $4000 per acre in any Sout h Dakota region. 
The east-central region has the highes t cropland 
value of $4,024 per acre ,  followed by cropland values 
of $3 ,402 in t he southeast region and $2,9 1 8  in t he 
northeast  region. The per-acre increase in cropland 
values varied from $358 in the nort heast region Lo  
$733 in the east-central region ( fig. 3 ;  table 1 ;  Ap
pendix table 2 ). 

The three east.cm regions contain 45% of South Da
kota 's c ropland , while the north-cent ral and central 
regions contain 33 % of Sou t h  Dako ta's cropland 
acres. Com and soybeans are the  major crops in 
most counties in the eastern regions, com pared to 
corn ,  soybeans , sunflowers ,  wheat and some other 
small grains in most counties of the nort h-<:entral 
and cent ral regions . 

Average cropland values of  $2,30 1 per acre in the 
north-central region are higher t han the average of 
$ 1 ,866 per acre in the central region.  The per-acre 
change in cropland values was $356 in the north 
cen tral region and $222 in the cent ral regio 1 1. 

Cropland values are co1 1siderably lowe r i 1 1  t he three 
regions west of  the Missouri River. As or February 
20 1 1 , per-acre cropland values averaged $ 1 ,  1 1 5 

Fig 4. Average value of South Dakota rangeland and 
tame pasture, by reg ion, February 201 1 ,  dollars per 
acre. 

NORTHWEST NORTH CENTRAL NORTH 

Range $309 $950 EAST 

Pasture $344 $ 1 1 6 1 Range $ 1 2 1 7  
Pasture $ 1 494 

EAST 
CENTRAL 

Range $ 1 779 

SOUTHWEST SOUTH Pasture $2082 

Range $409 CENTRAL 

Pasture $465 Range $634 
Pasture $762 

Source: 201 1  South Dakota Farm Real Estate Market Survey, SDSU. 



in the south-central region, $625 in the southwest 
region, and $483 in the northwest region . This is the 
first time that average cropland values exceed $1,000 
per acre in any region west of  the Missouri River. At 
the beginning of  the 21st century (the year 2000 ), 
cropland values were less than $1,000 per acre in all 
regions of  South Dakota (Appendix table 2 )  ! 

These three regions- south central, southwest, and 
northwest, contain 22 % o f  the state 's cropland acres. 
Wheat, corn, and grain sorghum are important 
crops in the south-cemral region, while wheat is the 
dominant crop in the two western regions . In most 
years since 2000, cropland values hav<:. been increas
ing at a slower rate in these three regions compared 
to the more cropland i mensive regions east of  the 
Missouri River. 

Hayland va lues 
South Dakota hayland values averaged $1,377 per 
acre as o f  Feb .  201 1, a 15 .2 %  increase from one year 
earlier (table 1 ) .  The strongest annual increases, 
ahove 20 %, were reported in the east-central and 
south-central regions . Changes of less than 10 % 
were reported in the three northern regions of  
South Dakota-northwest, north-central, and 
northeast . Statewide, hayland values have more than 
doubled since 2005 and quintupled from 1992 (Ap
pendix table 2 ) .  

Average hayland values are highest in the east-central 
and southeast regions, wi th per-acre values of $2,742 
and $2,401, respectively. Hayland values are consider
ably lower in the other regions east of the Missouri 
River, varying from $1,590 in the northeast to about 
$1,300 in the north-central and central regions . 

Substantially lower values for hayland are found in 
all regions west of the Missouri River, varying from 
$854 in the south-central, to $552 in the southwest, 
to $400 per acre in the northwest region ( fig . 3 ;  
table 1 ). Alfalfa hay is  the most common hay in the 
eas tern regions, while native hay is more common in 
the central and western regions. 

Pasture and rangeland values 
In February 20 11, the value of South Dakota native 
rangeland averaged $611 per acre, while the aver
age value of  tame pas ture was $1,011 per acre (table 
1 ) .  This is t he first year t hat statewide tame-pas ture 
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values exceed $1,000 per acre ! Native rangeland is 
concentrated in the western and central regions of  
South Dakota, while tame pasture is concentra ted in 
the central and eastern regions . 

Statewide, average rangeland and tame-pasture 
per-acr<:, values increased B.1 % and 18.4 %, respec
tively, during the past year (Feb. 2010 to Feb . 2011 ) .  
Rangeland and pasture values have increased more 
than 10 % annually for six cons<:.cutive years (2002 
to 2008)  and in the current year. Statewide, per-acre 
values of  rangeland and tame pasture have more 
than doubled since 2004, and increased more than 
five-fold since 1991 (Appendix table 2 )  

Average rangeland values are highest in the east
cemral and southeast regions, $1,779 and $1,:189 
per acre, respectively, and lowest in the southwest 
and northwest regions, with average values of $409 
and $309 per acre, respectively. In other regions, 
average rangeland values vary from $634 per acre 
in the south-cent ral region to $1,217 per acre in the 
northeast region ( fig. 4; table 1 ) .  

In most regions, average values of  tame pasture var
ied from 9 to 22 % higher than the average value of  
rangeland . However, due to  di i1erences in regional 
concentration, the statewide average value of tame 
pasture was 65% higher than the statewide average 
value of rangeland . Three-fourths of rangeland acres 
are located west of the Missouri River, compared lo 
less than half of tame-pasture acres. 

In the cropland-intensive regions of eastern South 
Dakota, and in the north-central region, t he average 
per-acre value of 1 1on-inigated cropland varies from 
2.1 to 2 .4 times the average value of native rangeland. 
In the more rangeland-intensive central and western 
regions, the average pe r-acre value of cropland varies 
from 1.5 to 1 .85 times the average value of range
land. Pasture-land values per acre are between the 
rangeland and hayland values in all regions . 

I rrigated land values 
Irrigated-land-value reports are consolidated into 
six regions ( table 1 ) .  Very few irrigated-land reports 
were received from respondents in the wes tern re
gions and in the nor theas t region. Consequently, no 
irrigated-land-value estimates were made for these 
regions or statewide for 20 1 1 .  



We continue to caution reade rs that i rriga ted-land

value data are less reliable than data on land values 

reported for other ag ricultural land uses. I rrigated 

land is not common (less than 1 % of total acres) in 

most regions , and the re a re few sales of i rrigated

land tracts. Consequently, only 23% of all respon

dents we re familiar with and able to p rovide infor

ma tion 01 1 irrigated-land values. 

I rrigated-land values increased in the southeast , east

cent ral , and cent ral regions , and decreased slightly 

in the north-cent ral region. Irrigated-land values in 

these four regions varied from an average of $4,212 

to $3,952 per ac re ,  respectively, in the southeast and 

east cent ral regions , to $2,895 and $2 ,711 per  acre , 

respec tively, in the north-cent ral and cent ral regions 

( table 1). In these four regions , the value of irri

gated land was repo rted for center-pivot i rrigation 

systems , excluding the value of the cent e r pivot. 

VARIATION I N  LAN D  VALU ES 

BY LAN D  PRODUCTIVITY AN D 

COU NTY CLU STERS 

Within each region and fo r  each non-i rrigated-agri

cultural-land use , there is considerable va riation in 

land values. In this section we report the Feb. 2011 

per-acre values of average-productivi ty , high-p roduc

tivity, and low-productivi ty land by agricultu ral land 

use by region and by county clusters wi thin seve ral 

regions ( table 2). 

A "coun ty cluster" is a g roup of counties within the 

same region that have similar agricul tural land-use 

and land-value characte ris tics. Three coun t1, c luste rs 

a re identified in each of the following five regions : 

southeast ,  east-cent ral , northeast , north-cent ral , and 

cen tral. Land values a re not reported for county 

clusters in regions west of the Missouri River because 

there a re too few reports. This survey is not designed 

to reflect the substantially highe r land values in or 

near the Black Hills. Also , few reports fo r  pas tu re 

and hayland in two coun ty clusters preven ted mak

ing value es tima tes. 

Subs tan tjal varia tion in per-acre land value occurs by 

degree of land p roductivi ty for each land use in each 

region. For example , 2011 cropland values in the 

eas t-central region vary from an average of $3,013 
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pe r acre for  low-p roductivity cropland to $5,164 pe r 

acre for high-p roductivity cropland. At the o the r 

extreme, the ave rage value of low-productivi ty c rop

land in the northwest region is $387, compared to 

$559 pe r acre fo r  high-productivity cropland. Across 

regions , ave rage values of low-productivi ty c ropland 

were 53% to 70 % of the average values of high-p ro

ductivity cropland. 

Rangeland values in the east-cent ral region vary 

from an average of  $1 ,382 per acre for low-p roduc

tivity rangeland , to $2 ,202 per acre for high-p ro

ductivity rangeland. In the northwest region , at the 

othe r ex treme, the average value of low-product jvity 

rangeland is $247 per acre , compared to $378 pe r 

acre fo r  high-productivity rangeland. Across all 

regions , the ave rage value of low-productivity range

land varies from S6% to 66% of high-productivity 

rangeland ( table 2). 

In 2011, cropland and rangeland values per acre 

inc reased in all regions and in all county cluste rs. 

Pastu reland values inc reased in all regions and in 

all 13 (of 15) county cluste rs where estimates were 

made. Hayland values increased in each region and 

in 13 county cluste rs. In sho rt ,  land value increases 

we re p ervasive in almost all areas of South Dakota. 

In 2011 , average non-i rrigated cropland values were 

nearl y  $S,200 pe r acre in the Minnehaha-Moody 

county c luster, compared to $4,567 pe r acre in the 

Clay- Li1 1col 1 1-Tu mer-U1 1io 1 1  (CLTU) coun ty cluster, 

and $3,672 per acre in the Brookings-Lake-McCook 

county cluster. Cropland values were between $2 ,487 

and $3,250 p er acre in the o ther six county clusters 

of eas tern South DakoL::1.. 

In the north-cent ral and central regions , c ropland 

values were subs tantially highe r in Brown-Spink 

counties , averaging $2,980 per acre, than in the 

other five county clus ters ; cropland values va ried 

from $1 ,4G7 in the Edmunds-Faulk- McPherson 

county clus ter  to $2 ,010 per acre in the Auro ra- Bea

dle:Jerauld county clus te r. 

Simila r pat terns ,  but much lower values , also occur 

for rangeland and pas ture across county clus ters in 

the same regions . For example , rangeland values 

are highest in the Minnehaha-Moody and C LTU 

clusters , where they ave rage $2,084 and $1,993 pe r 



Table 2. Average reported value per acre of agricultural land by South Dakota region, county clusters, type 
of land, and land productivity, February, 2006-201 1 .  

Southeast East Central 
Sanborn 

Clay Davison 
Lincoln Bon Homme Brookings Hanson 

Agricultural Land Turner Hutchinson Charles Mix Minnehaha Lake Kingsbury 
T1ee and Productivit1 All Union Yankton Douglas All Mood1 McCook Miner 

dol lars per acre 
Nonirrigated Cropland 

Average 201 1 3402 4567 3 106 2487 4024 5 1 97 3672 3007 
High Productivity 444 1 61 05 4220 2883 51 64 6767 4683 377 1 
Low Productivity 2659 3386 2529 202 1 30 1 3  391 4  2688 2297 

Average 20 1 0  284 1 3577 2547 1 994 3291 4298 34 1 9  2536 
Average 2009 2741 3337 265 1 1 807 3 1 55 4064 3099 2295 
Average 2008 251 0 3246 2304 1 656 2894 3778 2823 2250 
Average 2007 1 999 2527 1 881  1 253 2242 2892 2288 1 874 
Average 2006 1 81 7  2266 1 603 1 21 9  1 9 1 4  2595 201 9  1 434 

Rangeland (native) 
Average 201 1 1 589 1 993 1 458 1 388 1 779 2084 1 651  1 632 
High Productivity 1 93 1  2580 1 675 1 659 2202 2509 2 1 1 3  2005 
Low Productivity 1 1 94 1 420 1 1 68 1 026 1 382 1 677 1 256 1 241  

Average 20 1 0  1 339 1 454 1 31 4  1 1 54 1 536 1 925 1 467 1 402 
Average 2009 1 258 1 325 1 244 1 1 84 1 458 1 903 1 379 1 204 
Average 2008 1 239 1 384 1 23 1  1 091  1 539 1 790 1 602 1 35 1  
Average 2007 1 073  1 264 1 032 870 1 293 1 547 1 292 1 204 
Average 2006 925 1 047 881 791 1 055 1 432 1 041 973 

Pastureland (tame, improved) 
Average 20 1 1  1 726 2 1 08 1 700 1 427 2082 261 0  1 936 1 833 
High Productivity 2 102 2646 201 7  1 733 2482 3027 2300 2255 
Low Productivity 1 389 1 73 1  1 353 1 1 37 1 609 2060 1 469 1 4 1 0  

Average 20 1 0  1 480 1 592 1 464 1 275  1 628 2 1 7 1  1 664 1 444 
Average 2009 1 378 1 5 1 3  1 289 1 253 1 803 2531 1 590 1 489 
Average 2008 1 365 1 625 1 362 1 055 1 675 2 1 05 1 7 56 1 368 
Average 2007 1 1 67 1 389 1 085 927 1 461  1 703 1 440 1 403 
Average 2006 1 085 1 242 986 933 1 1 66 1 453 1 1 34 1 063 

Hayland 
Average 201 1 2401 3531 2 1 25 1 7 1 7  2742 3633 2561 2078 
High Productivity 3076 4662 2773 2025 3437 4702 3 1 79 2496 
Low Productivity 1 720 2362 1 6 1 3  1 280 2060 2874 1 826 1 509 

Average 201 0  2 1 58 2665 2002 1 779 2074 3064 2067 1 609 
Average 2009 2098 2377 21 1 1  1 569 21 1 6  2952 1 977 1 382 
Average 2008 1 87 1  2353 1 770 1 409 21 27 2826 1 987 1 694 
Average 2007 1 659 2084 1 669 1 000 1 637 2265 1 685 1 328 
Average 2006 1 383 1 700 1 3 1 2  932 1 37 1  2250 1 31 5  1 037 

Source: South Dakota Farm Real Estate Market Survey, SDSU, 20 1 1  and earlier 
Irrigation land values are not reported in this table, due to insufficient number of reports in most county clusters 

Insufficient number of reports to make estimates by county cluster. 
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Table 2. (continued 
Northeast N orth Central 

Codington Clark Edmund Campbell 
Agricultural Land Deuel Grant Day Brown Faulk Potter 
T:tee and Productivi!:l All Hamlin Roberts Marshall All Se ink McPherson Walworth 

dollars per acre 
Nonirrigated Cropland 

Average 20 1 1  291 8 3250 2721 2570 2301 2980 1 467 1 83 1  
H igh  Productivity 3982 441 1 3643 361 9  3227 4288 2023 2392 
Low Productivity 2 1 23 2353 2057 1 803 1 720 2 1 44 1 1 46 1 477 

Average 20 1 0  2560 3007 2536 2234 1 945 2573 1 435 1 541  
Average 2009 2305 2608 2294 2024 1 673 2350 1 1 87 998 
Average 2008 2076 2274 2 1 07 1 822 1 532 23 1 8  1 1 68 957 
Average 2007 1 762 1 856 1 866 1 558 1 1 87 1 691 951 8 1 4  
Average 2006 1 448 1 54 1  1 557 1 298 1 088 1 498 8 1 8  775 

Rangeland (native) 
Average 201 1 1 2 1 7  1 389 1 1 36 1 038 950 1 1 1 6 8 1 5 792 
High Productivity 1 535 1 884 1 279 1 282 1 223 1 500 873 1 085 
Low Productivity 91 5 1 000 836 875 759 843 723 646 

Average 20 1 0  1 070 1 242 1 1 07 929 875 1 1 43 744 662 
Average 2009 1 1 25 1 230 1 063 1 045 755 976 702 478 
Average 2008 1 1 00 1 202 1 1 43 937 7 1 4  932 686 5 1 9  
Average 2007 889 937 9 1 2  808 634 798 6 1 1 400 
Average 2006 751  763 77 1  728 548 704 489 422 

Pastureland (tame,improved) 
Average 201 1 1 494 1 673 1 380 1 1 61 1 343 996 1 009 
High Productivity 1 9 1 2  2 1 53 1 720 1 559 1 87 1  1 2 1 2  1 373 
Low Productivity 1 048 1 1 33 960 880 955 850 773 

Average 20 1 0  1 1 78 1 332 1 2 1 0  10 1 7 991 1 400 757 680 
Average 2009 1 373  1 479 1 425 1 2 1 5 827 1 055 735 581 
Average 2008 1 304 1 362 1 260 1 224 795 1 004 8 10  61 7 
Average 2007 987 1 027 1 000 908 698 9 10  694 408 
Average 2006 843 834 860 847 598 760 537 437 

Hayland 
Average 201 1 1 590 1 679 1 725 1 333 1 301  1 755 900 991 
High Productivity 2042 2250 2075 1 689 1 688 231 1 1 054 1 364 
Low Productivity 1 1 23 1 1 1 4 1 325 956 993 1 258 777 791 

Average 20 1 0  1 581 2005 1 330 1 346 1 202 1 733 900 762 
Average 2009 1 387 1 600 1 1 92 1 282 962 1 295 744 643 
Average 2008 1 347 1 41 4  1 558 1077 939 1 077 753 640 
Average 2007 1028 1 084 10 1 3 964 749 1 020 663 474 
Average 2006 831 924 844 736 640 81 4 59 1 477 

1 1  



Table 2. {continued) 

Agricultural Land 
Type and Productivity 

Nonirrigated Cropland 
Average 20 1 1  
H igh Productivity 
Low Productivity 

Average 201 0  
Average 2009 
Average 2008 
Average 2007 
Average 2006 

Rangeland (native) 
Average 201 1 
H igh Productivity 
Low Productivity 

Average 201 0  
Average 2009 
Average 2008 
Average 2007 
Average 2006 

Al l  

1 866 
2424 
1 338  

1 644 
1 577  
1 450 
1 086 
986 

1 01 1 
1 288 
728 

865 
898 
836 
708 
599 

Pastureland (tame.improved) 
Average 201 1 1 1 79  
H igh  Productivity 1 456 
Low Productivity 899 

Average 201 0  1 06 1  
Average 2009 1 042 
Average 2008 943 
Average 2007 760 
Average 2006 7 1 1 

Hayland 
Average 20 1 1  1 300 
H igh Productivity 1 622 
Low Productivity 956 

Average 20 1 0  1 1 2 1  
Average 2009 1 1 09 
Average 2008 1 050 
Average 2007 8 1 5 
Average 2006 758 

Central 

Aurora 
Beadle 
Jerauld 

201 0  
2590 
1 460 

1 709 
1 768 
1 601  
1 1 1 0  
1 068 

1 1 20 
1 490 
860 

1 067 
1 030 
998 
780 
677 

1 240 
1 570 
940 

1 1 67 
1 1 90 
1 060 
854 
771  

1 470 
1 890 
1 070 

1 3 1 3  
1 244 
1 264 
93 1 
81 2 

South South North 
Central West West 

Buffalo 
Brule 
Hand Hughes 
Hyde Sully Al l  Al l  Al l 

dollars per acre 

1 744 1 830 1 1 1 5 625 483 
2267 2400 1 372 750 559 
1 256 1 290 844 467 387 

1 624 1 599 967 560 474 
1 379 1 440 1 007 597 428 
1 3 1 5  1 300 904 502 399 
1 1 39 977 702 426 368 
994 858 61 2 387 342 

1 1 00 822 634 409 309 
1 467 926 782 524 378 
822 5 1 2  467 350 247 

839 631 5 1 4  365 296 
797 788 570 358 277 
774 636 544 339 27 1 
821 459 448 295 265 
61 1 450 397 255 234 

1 31 1  762 465 344 
1 667 964 585 395 
1 000 607 385 282 

1 1 26 8 1 1 650 473 320 
845 571  429 3 1 4  
858 8 1 0  57 1 384 307 
854 48 1 524 303 297 
728 531 425 283 282 

1 378 854 552 400 
1 7 1 1 1 074 638 462 
1 022 652 407 3 1 2  

1 1 56 723 681 455 391 
1 022 833 720 489 373 
949 775 649 450 334 
876 560 526 356 327 
767 558 498 346 300 

1 2  



acre , respect ively. Average rangeland values vary 
from $ 1 ,380 to $ 1 ,650 per acre in al l  other county 
clusters in the sou theas t and east-central regions and 
in the Coding ton- Deuel-Hamlin county clu ster of 
the northeast  reg ion . Across t.hc o ther e ight county 
clus ters in the cen tra l ,  north-central ,  and northeast 
regions , average rangeland values are be tween $790 
and $ 1 ,  140 per acre . Pas tureland values are an aver
age of 6% to 26% h igher than rangeland values in 
the same county clus t er. 

Across the five regions east  of the Missouri River, av
erage hayland values are h ighest in the M innehaha
Moody c luster a t  $3 ,663 per acre , fo l lowed by $3 ,53 1 
per acre in the CL.TU county clus ter, and $2 ,56 1 per 
acre in the Brookings-Lake-McCook count y  cluster. 
Hay land values averaged between $ 1 ,675 and $2, 125 
in six county c lus ters and between $900 and $ 1 ,4 70 
in five other county c lusters. The lower per-acre 
hay land values were usually located in centra l or 
north-central  coun t ies located wes t  of the James 
River Valley ( table 2 ) .  

For reg ions west of t he Missouri River, average land 
values for each land use are h ighes t in the sou th
central region and lowes t. in the nor thwes t. region . 
Average land va lues vary from $309 per. acre for 
rangeland in the northwest. region to $ 1 ,  1 1 5 per 
acre for non- irriga ted cropland in t.he sou th-central 
region. In al l  cases, average land values in these 
regions are lower than corresponding average land 
values in any reg ion eas t of the Missouri R iver. 

Fig 5. Reasons for buying farmland 
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MAJOR REASONS FOR PU RCHASE 

AN D SALE OF FARMLAN D 

During each of the 2 1  years of the SDSU Farm Real 
Esta te Marke t Survey, respondent s  have been asked 
to provide mc:�jor reasons for buying and sel l ing 
farmland in their loca l i t ies. Nearly 96% of respon
dents in 20 1 1  prov ided one or two reasons in each 
ca tegory. 

Farm expansion (3 1 % ) was the mos t common rea
s01 1 given for purchasing farmland ( fig . 5 ) .  Twenty
two percen t c i ted inves tmen t-re la ted purposes, whi le 
1 8% referred t.o high commodi ty prices and rela ted 
increase in farm profits as rn�jor reasons for pur
chas ing farm land . Other key reasons for purchas ing 
farmland include tract loca t ion , fanning pursui t ,  
hunt ing/recrea t ion , and low in teres t. ra tes ,  wi th 
each i tem l is ted by 5% to 10 % of responses. 

Farm expansion continues as the most commonly 
ci ted reason for purchas ing farmland, bu t the 
proport ion of responses has decl ined from 48% of 
responses in 1994 to 3 1  % in bo th 2008 and 20 1 1 . 

Retirement ,  h igh  land prices , and es ta te se t t lement 
c�n6nue as the three rnost  common reasons for se l l
ing farmland ( fig . 6 ) .  Re t iremelll. or farmer exi t  was 
listed by 32 % of responses , whi le ano ther 20 % lis ted 
es ta te se t tlement as the m�jor reason for se l l ing . 
Sell ing farmland to capital ize on current h igh land 
prices or to take advantage of current ly low capi-
t:a l gains tax ra tes were l i s ted by 35% of responses , 

Fig 6. Reasons for sel l ing farmland 
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which is the largest p roportion recorded in our 
survey's 2 1-year history !  

Another 8% of responses cited financial p ressures 
and se l ler 's need to reduce debt and generate great.
e r  cash flow as m ajor reasons for  selling farmland . 
The incidence of financial pressure as a p rimary mo
tivation for selling farm land has varied from 4% to 
10 % of responses in the past six years of this survey. 

CASH RENTAL RATES OF SOUTH 

DAKOTA'S AGRICULTU RAL LAN D  

Nearly two- fi fths of  South Dakota's agricultural land 
acres are in cash , share ,  or other lease arrangements 
( S . D .  Census of Agricu lture,  2007 ) .  The cash rental 
market provides import ant inform ation on returns 
to agricultu ral l and . Three-fourths of  Sou th Dakota's 
farm land renters are invo lved in one or  more cash 
leases fo r agricultural land . The m �jority of  farm
land leases ( 57%)  we re fixed cash rate leases and 
five-eighths of cash leases were annual renewable 
agreem ents (Janssen and Xu , 2003 ) .  

Respondents were asked about average cash rental 
rates per acre for non-irrigated cropland, i rrigated 
l and,  and hayland in thei r locality. Cash rental 
rates for pastu re/ rangeland were p rovided on a 
pe r-acre basis and , i f  possible, on an Anim al Unit 
Month (AU M )  basis ' .  Respondents were also asked 
to report cash rental rates for  high-productivi ty and 
low-productivity land by diffe rent l and uses in their 
locality. Cash rental rates by land use by region are 
summarized in figure 7 and table 3 .  The same infor
ma tion is summarized by region and county cluster 
i n  table 4 .  

Cash rental rates diffe r  greatly by region and by land 
use . For non-irrigated land uses, cash rental rates 
per acre are highest in the southeast and east-central 
regions and lowes t. in northwest and southwest 
South Dakota.  In every region, cash rental rates are 
highest for cropland and lowest for rangeland and 
p asture (fig .  7 ;  t able 3 ) . 

Cash rental rates increased substantial ly (mo re than 
1 0 % )  in most regions of South D akota for crop
land, hayland, and rangeland . F rom 2010 to 20 1 1 , 
statewide average cash rental rates increased $ 12 .25 
per acre for cropland , $5 .60 pe r acre for hayland, 
and $2 . 10 per acre for pasture and rangeland. The 
statewide average percentage change in cash rental 
rates was + 14 .1 % for cropland , + 10 .8% for hayland,  
and + 1 1 .2% for pasture and range land . This change 
in annual cash rental rates was much highe r than 
reported in the previous two survey periods , and 
similar to percentage changes reported from 2007 
to 2008 for all land uses and from 2008 to 2009 fo r  
cropland. 

Cash rental rates for c ropland increased an ave rage 
of $ 19 .50 per acre in the east-central region, and 
the increase varied between $ 1 3  and $ 1 5  per acre in 
the no rtheast , north-central , southeast , and south
central regions . All othe r regions showed increases 
between $3 and $4.50 per acre in ave rage cash rental 
rates for cropland. 

Cash rental rates fo r hayland increased nearly $ 19 
pe r acre in the east-central region, and the increase 
varied between $4 .40 and $6.70 per ac re in the 
central , northeast , north central ,and south central 
regions . The other regions showed changes of $2 .50 
or  lower. 

Fig 7 .  Average cash renta l rate of South Dakota non
irrigated cropland, hayland, and rangeland, by region, 
201 1 ,  dol lars per acre. 

NORTHWEST 

Crop $28.70 
H ay $2 1 . 1 0  
Range $1 1 . 35  

NORTH CENTRAL NORTH 
Crop $89.20 EAST 
H ay $48.40 Crop $ 1 1 9.40 
Range $38.35 Hay $69.25 

CENTRAL�-� Range $45.65 

Crop $69.80 EAST 
H ay $47.70 CENTRAL 

SOUTHWEST 

Crop $30.80 
Hay $22.90 
Range $1 0.95 

Range $3 1 .25 Crop $ 1 52.70 
.-----<....,....;.....__ Hay $1 02.70 

Crop = Cropland 
Hay = Hayland 

Range = Rangeland and P asture 

Range $ 57.65 

Source: 201 1 South Dakota Farm Real Estate Market Survey, SDSU. 

4 Animal Uni !  Mon th (AUM ) is defined as the amount  of forage required to maintain a mat ure cow wi th  calf for 30 days. An AUM is 
som ewhat of a generic value and should be about equal across regions. Therefore, private cash lease rates quoted on a per AUM basis 
should be roughly equivalent  in different  geographic areas of the state u nless there are major di flerences in forage availability, forage 
quality, and demand for leased land. 
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Table 3 .  Reported cash renta l rates of South Dakota agricultura l  land by type of land by region, 2005-2009. 

South· East North- North- South- South- North-
Type of Land east Central east Central Central Central west west State 

dollars per acre 
Nonirrigated Cropland 

Average 201 1 rate 1 3 1 .60 1 52.70 1 1 9.40 89.20 69 .80 53.05 30.80 28.70 98.90 
High Productivity 1 85 .25 2 1 5 .45 1 78.90 1 32 .60 1 04.85 7 1 .85 4 1 .35 37.45 
Low Productivity 96.45 1 05 .40 78 .00 60 .80 45.95 32.60 20.95 1 8 .90 

Average 20 1 0  rate 1 1 6.95 1 33.20 1 06.40 75 .40 66 .55 38. 1 0  26.60 24.30 86.65 
Average 2009 rate 1 1 4 . 50 1 28.85 97.00 72 .50 66 .50 42.60 27 .50 24.25 83 .90 
Average 2008 rate 1 0 1 .90 1 09.00 87 .80 65.70 62 . 1 0  37.05 24.50 24.20 74.70 
Average 2007 rate 92.30 91 .65 77.85 56.75 48.95 32.65 23.35 21 .80 64.80 
Average 2006 rate 89.25 82.60 70.50 53.85 46.35 34.00 24.70 21 .45 60.95 

Hayland 
Average 201 1  rate 91 .30 1 02.45 69.25 48.40 47.70 32.70 22 .90 2 1 . 1 0  57 . 1 0  
H igh Productivity 1 2 1 .00 1 37 . 1 0  93 . 1 5  64. 1 5  66 .50 47.35 3 1 .00 25.85 
Low Productivity 64. 1 5  7 1 .55 44.00 35 .50 25.80 21 .60 1 8 .55 1 6. 1 5  

Average 20 1 0  rate 92.40 83.50 64.60 43.40 43.30 26.00 2 1 .00 1 8.60 5 1 .50 
Average 2009 rate 87.50 88.70 58.50 40.60 39.80 27 .50 2 1 .00 1 8 .70 50. 1 5  
Average 2008 rate 8 1 .70 80.90 50.80 42.60 38 .40 28.00 1 7 .75  20.00 47 .40 
Average 2007 rate 74.00 67 .55 45 . 1 0  34.25 31 .35 25.70 1 8 .80 1 8.40 41 .35 
Average 2006 rate 72 .90 60.50 40.20 30.20 34.60 27 .30 1 9.55  1 8 . 1 5  39.80 

Pasture/Rangeland 
Average 201 1  rate 52.50 57.65 45.65 38.35 31 .25 23.30 1 0 .95 1 1 .35 20.70 
High Productivity 69 .45 78.65 62.65 5 1 .30 45.20 29.70 1 5 .70 1 5 .35 
Low Productivity 34.35 39.90 28.90 27 .35 20.20 1 7 .45 7 .40 8 .00 

Average 201 0  rate 50.40 50.70 4 1 .95 34.05 31 .60 16 . 1 0  1 1 .00 1 0.45 1 8 .60 
Average 2009 rate 46.60 49.60 39.60 33.40 33.20 21 .40 1 3 .30 1 0.40 1 9 .80 
Average 2008 rate 45.60 47. 1 5  38.30 3 1 .30 32.25 1 7 .90 1 0 .75 1 1 .00 1 8 .50 
Average 2007 rate 44.00 42.80 34.95 28.50 26.85 1 6.90 1 1 .60 9.95 1 7 . 1 0  
Average 2006 rate 42. 1 0  40.00 3 1 .35 25.90 26.30 1 9.60 1 0.70 9.25 1 6.50 

dollars per Animal Unit Month 
Average 201 1  rate 35 .20 30.20 31 .85 26.80 23.75 
High Productivity 44.50 39.20 38.60 33.65 28. 55 
Low Productivity 25.30 22 .00 24.00 1 9.25 1 9. 1 0  

Average 201 0  rate 29.70 28.00 26.25 27 .40 23.20 
Average 2009 rate 26.45 29.40 26.40 28 .90 27.70 26.65 2 1 .05 
Average 2008 rate 29 .80 27.70 27 .80 26.90 25 .20 21 .00 
Average 2007 rate 22.70 26.50 27.00 25.35 23.80 24.30 21 .95 
Average 2006 rate 25 . 1 5 26.00 25 .25 23. 1 0  24.45 24.45 24 . 1 5 20.85 

South- East- North- North-
Type of Land east Central east Central Central Western State 

dollars per acre 
Irrigated land 

Average 201 1  rate 1 97 .30 1 60.60 1 38 .30 1 44.40 
High Productivity 246.70 208 .50 1 58 .30 1 94.40 
Low Productivity 1 58.30 1 24.20 1 1 0.00 1 1 8 .90 

Average 201 0  rate 1 7 1 .20 1 4 1 .90 1 27 . 1 0  1 21 .90 1 3 1 .70 90.70 1 25.70 
Average 2009 rate 1 78. 1 5 1 58 .50 1 43. 1 0  1 08.65 1 20. 1 5  67 .50 1 1 8 .55 
Average 2008 rate 1 54.75 1 39.80 1 34.00 87.85 1 1 3.00 62.50 1 06.05 
Average 2007 rate 1 3 1 .65 1 1 3 .80 98.70 89.65 89.60 65.30 93.50 
Average 2006 rate 1 2 1 .20 1 09.50 96.25 84 .75 84.40 60.00 87 .25 

*** Insufficient number of reports to make regional estimates 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 201 1 and earlier year reports 
Statewide average rental rates a re based on 2002 regional land use weights 
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Table 4. Reported cash rental rates of South Dakota agricu ltural land by region and county c lusters, 
2006-201 1 rates. 

Southeast East Central 

Sanborn 
Clay Davison 

Lincoln Bon Homme Brookings Hanson 
Turner Hutchinson Charles Mix Minnehaha Lake Kingsbury 

All Union Yankton Douglas All Mood� McCook Miner 
dollars per acre 

Nonirrigated Cropland 
Average 201 1 rate 1 31 .60 1 70.85 1 22 .50 90.30 1 52 .70 1 80.05 1 53 .90 1 1 9.70 
High Productivity 1 85 .25 239. 1 5  1 75 .25 1 25 .25 2 1 5 .45 248 .90 221 . 1 0  1 70 .81  
Low Productivity 96.45 1 23 .50 92.05 65.60 1 05 .40 1 3 1 . 55 1 04.55 75 .95 

Average 201 0  rate 1 1 6.95 1 47 .00 1 06.20 81 .55 1 33 .20 1 63.20 1 37 .30 1 06.50 
Average 2009 rate 1 1 4.50 1 38 .90 1 09 . 1 0  75.90 1 28 .85 1 55 . 1 0  1 35 .60 95.70 
Average 2008 rate 1 01 .90 1 2 1 .90 96.30 74.90 1 09.00 1 40. 1 0  1 1 0 .90 84.70 
Average 2007 rate 92.30 1 1 0 .30 88 .70 64.20 91 .65 1 1 8.60 96.00 75 .05 
Average 2006 rate 89.25 1 06 . 1 5 82.85 59.65 82 .60 1 09.30 85 .75 67 .00 

Hayland 
Average 201 1 rate 91 .30 1 28 .60 90.75 54.65 1 02 .45 1 39.30 1 02.95 73.50 
H igh Productivity 1 21 .00 1 75 .00 1 1 9.75 68.65 1 37 . 1 0  1 87 .60 1 40 .00 95.95 
Low Productivity 64. 1 5  90.00 67 .40 34.00 7 1 . 55  1 02. 1 5  74.40 45.95 

Average 201 0  rate 92.40 1 1 5 .00 92 . 1 0  53.25 83 .50 1 1 5 .40 85.85 62 .60 
Average 2009 rate 87.50 1 05.20 92 .65 52.25 88.70 1 1 7.60 98.70 56.00 
Average 2008 rate 81 .70 99.60 82 .80 53.70 80.90 1 1 7 .40 8 1 .80 58.90 
Average 2007 rate 74.00 88.50 77 .90 46.25 67 .55 94. 1 5  75.90 52 .00 
Average 2006 rate 72.90 85. 50 72.55 47.45 60.50 94. 1 5  57.95 48.05 

Pasture/Rangeland 
Average 201 1 rate 52.50 6 1 .90 47 .05 45.70 57.65 60.80 60.20 52. 1 0  
High Productivity 69.45 8 1 .65 63.95 58.55 78 .65 8 1 .40 80.95 73.65 
Low Productivity 34.35 39.30 33 . 1 0  28.55 39.90 44.20 42.75 32 .90 

Average 201 0 rate 50.40 59. 50 47.45 37.65 50.70 54.25 53.70 45 .90 
Average 2009 rate 46.60 53.20 43 .20 4 1 .00 49.60 57.50 50.00 44 .20 
Average 2008 rate 45.60 51 .35 44.60 39.60 47 . 1 5 5 1 .25 5 1 .25 41 .50 
Average 2007 rate 44.00 48.00 43.00 39.30 42 .80 48 .40 43.00 40. 1 0  
Average 2006 rate 42. 1 0  47 .70 38 .40 36.55 40.00 5 1 .50 4 1 .60 35.65 

Irrigated cropland rental rates per acre and rangeland rental rates per AUM are not reported in th is table, due to insufficient number of 
reports in most county clusters. 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 201 7 and earlier reports. 

Northeast North Central 
Codington Clark Edmund Campbell 

Deuel Grant Day Brown Faulk Potter 
All Hamlin Roberts Marshall All Seink McPherson Walworth 

dollars per acre 
Nonirrigated Cropland 

Average 201 1 rate 1 1 9.40 1 30.25 1 08.65 1 09.55 89.20 1 06.50 7 1 .35 68 .40 
High Productivity 1 78 .90 200.90 1 5 1 .65  1 64.55 1 32 .60 1 63.70 1 00.00 95.55 
Low Productivity 78.00 88.20 75 .00 60.90 60.80 7 1 .85 5 1 .80 45.40 

Average 201 0  rate 1 06.40 1 1 5 .30 1 1 7 .50 94.60 75 .40 97.70 63.95 56.80 
Average 2009 rate 97.00 1 1 2 .00 1 00.70 82.20 72 .50 93.70 58. 1 0  49.60 
Average 2008 rate 87.80 95.80 87.85 78.95 65.70 86.60 57.60 47.65 
Average 2007 rate 77.85 84.20 80 .00 67.70 56 .75 76.30 48.05 39.25 
Average 2006 rate 70.50 77.00 73.55 63.05 53.85 68.85 46.60 40.35 

Hayland 
Average 201 1 rate 69.25 84.05 57.75 48.40 54. 1 0  43.80 43.25 
High Productivity 93. 1 5  1 1 3 . 1 5 79. 1 0  64. 1 5  7 1 .20 63.35 57 .25 
Low Productivity 44.00 55.95 26.80 35 .50 42.35 3 1 .65 28 . 1 0  

Average 201 0 rate 64.60 77.25 6 1 .70 55.90 43 .40 55.00 35.90 35.45 
Average 2009 rate 58 .50 72.20 46.40 40.60 49.20 37.00 3 1 .40 
Average 2008 rate 50.80 56.90 52.50 39.40 42 .60 60.60 33.85 32 .40 
Average 2007 rate 45. 1 0  51 .30 45 .00 38.25 34.25 44.55 33.00 22.20 
Average 2006 rate 40.20 50.70 33 .00 3 1 .45 30.20 34.20 30.75 24.70 

Pasture/Rangeland 
Average 201 1 rate 45.65 51 . 1 5  36 .50 44.65 38.35 42.65 38. 1 0  3 1 .00 
High Productivity 62.65 70.90 46.70 63.65 5 1 .30 53.70 57.75 41 .60 
Low Productivity 28.90 32.50 26.35 24.55 27.35 29.30 30.00 2 1 .70 

Average 201 0 rate 41 .95 47 .75 38 .60 39. 1 0  34.05 41 .95 33.05 23 .40 
Average 2009 rate 39.60 45. 1 5  37 .90 34.60 33 .40 39.25 34.30 22 .60 
Average 2008 rate 38.30 42.40 37 .00 33.65 3 1 .30 39.70 30.00 22 . 1 0  
Average 2007 rate 34.95 40.35 3 1 .45 29.70 28 .50 33.70 29.65 1 8 . 1 5  
Average 2006 rate 31 .35 36.80 29.45 27.75 25 .90 3 1 .60 27.25 1 6.90 
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Table 4. (continued) 
South South North 

Central Central West West 
Buffalo 

Aurora 
Beadle 
Jerauld 

Brule 
Hand 
Hyde 

Hughes 
All Sully All All All 

dol lars per acre 
Nonirrigated Cropland 

Average 201 1 rate 
H igh Productivity 
Low Productivity 

Average 201 0 rate 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 

H ayland 
Average 201 1 rate 
H igh Productivity 
Low Productivity 

Average 201 0 rate 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 

Pasture/Rangeland 
Average 201 1 rate 
H igh Productivity 
Low Productivity 

Average 201 0 rate 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 

69.80 
1 04.85 
45.95 

66.55 
66:50 
62 . 1 0  
48.95 
46.35 

47.70 
66.50 
25.80 

43.30 
39.80 
38.40 
31 .35 
34.60 

3 1 .20 
45.20 
20.20 

31 .60 
33.20 
32.25 
26.85 
26.30 

8 1 .90 
1 28 . 1 5  
50.00 

74.30 
74. 1 0  
68.20 
58.00 
53.40 

60.00 
8 1 .25 
33.75 

68.35 
1 09.45 
41 .70 

65 .90 
60.20 
59.60 
45 .40 
42 . 10  

49.00 42.65 
43.55 34.60 
42. 1 0  40.00 
38.70 30.95 
37.90 31 .95 

45.00 29.90 
60.00 48.90 
30.00 1 8 .35 

38.85 30.40 
37.90 29.70 
38.60 31 .50 
33.20 27. 1 0  
30. 1 0  25 .80 

*** insufficient number of reports to make estimates at the regiona l level 

Rangeland cash rental rat.es increased nearly $7 per 

acre in t.he east-central and sout.h-cent.ral regions, 

and the increase varied between $2. 1 0  and $4.30 in 

the southeast. ,  northeast, and north central regions. 

All other regions showed minor c hanges of $0.90 or 

lower. 

Overall, strong increases in c ash rental rat.es and 

land values occurred for all land uses in the east.

c entral, northeast. , north-central, and south-central 

regions. In three other regions-southeast, central, 

and southwest-there were strong increases for 

c ropland rental rates and c ropland values, but not 

n<:.cessarily for hayland or rangeland. In t.he north

west, the percentage rate of increase in c ash rental 

rat.es was considerably great.er than the percentage 

increase in land values. 

201 1 cash renta l rates - non-irrigated 
cropland 
Cropland c ash rental rates increased in all South 

Dakota regions and in 14 of 15 county c lusters. In 

61 .40 53.05 30.80 28.70 
82. 1 0  71 .85 4 1 .35 37.45 
46.60 32.60 20.95 1 8.90 

60.35 38 . 1 0  26.60 24.30 
57.50 42.60 27 .50 24.25 
54.40 37.05 24.50 24.20 
43.75 32.65 23.35 2 1 .80 
42.40 34.00 24.70 2 1 .45 

35.25 32.70 22.95 2 1 . 1 0  
47.00 47.35 3 1 .00 25.85 
1 9.00 21 .60 1 8 . 55  1 6. 1 5  

33.60 26.00 2 1 .00 1 8 .60 
27.50 2 1 .00 1 8.70 

29.60 27.95 1 7 .75  20.00 
2 1 .00 25.70 1 8 .80 1 8.40 

27.30 1 9.55  1 8 . 1 5  

21 .40 23.30 1 0.90 1 1 .35 
30.00 29 .70 1 5.70 1 5.35 
1 4.00 1 7 .45 7 .40 8 .00 

23.85 16 . 1 5  1 1 .00 1 0.45 
25.00 21 .40 1 3 .30 1 0.40 
2 1 . 50 1 7 .90 1 0.75 1 1 .00 
1 9.45 1 6.90 1 1 .60 9.95 
20.20 19 .60 1 0.70 9.25 

many regions and county c lusters the increases were 

substantial (> 10%) . 

1 7  

Average cash rental rates in 20 1 1  for non-irrigated 

cropland vary from $28. 70 to $30.80 per acre in the 

western regions to $ 1 52.70 per acre in the east

central region (figure 7 and table 3) . This is the first 

time t.hat. average c ash rental rat.es for cropland ex

ceeds $150 per acre in any region of South Dakota. 

Average cash rent.al rat. es for cropland are highest in 

t.he Minnehaha-Moody county c luster, $ 1 80 per ac re. 

The next two highest average cash rental rates are 

$ 1 70.85 per acre for c ropland in t.he Clay-Lincoln

Turner-Union (CLTU) c ounty dust.er and $ 1 53.90 

per acre for cropland in the Brookings-Lake

Mc Cook county cluster (table 4) . Cash rental rates 

for high-productivity c ropland in these same three 

county clusters vary from $249 to $22 1 per acre. 

Average cash rental rates vary from $ 106  to $130 

per acre across six other coun t-y clusters in eastern 



and north central South Dakota. These six county 

c lusters include Bon Homme-Hutc hinson-Yankton 

in the southeast, Brown-Spink in the north-central, 

all county c lusters in the northeast, and the five west

ern counties in the east-central region. Average cash 

rental rates for high-produc tivity c ropland in these 

county c lusters vary from $151 to $201 per acre. 

Average cash rental rates in the remaining six coun

ty clusters of the central, north-central, and south

east regions vary from $61.40 in the Hughes-Sully 

county cluster to $90.30 in Charles Mix-Douglas. 

Within these six county c lusters, average c ash rental 

rates for high-productivity cropland varied from 

about $82 to $128 per acre (table 4 ) .  

Average cash rental rates for high-, average-, and 

low-produc tivity cropland are muc h lower in all 

regions west of the Missouri River. 

Within eac h region and county cluster, c ash rental 

rate averages for low-produc tivity c ropland are usu

ally muc h lower than those reported for high-pro

ductivity cropland. For example ,  reported average 

c ash rent for non-irrigated cropland in the east-cen

tral region is $105.40 per acre for low-produc tivity 

c ropland and $215.40 per acre for high-productivity 

c ropland. In the northwest region, the average cash 

rent for low-produc tivity cropland is $18.90 per acre, 

while cash rental rates for high-produc tivity c rop

land average $37.45 per acre (tables 3 and 4 ) .  

Cropland cash rental rates from 2010 to 2011 

increased in all South Dakota regions and in 14 or 

15 county c lusters. Cropland c ash ren ts  increased 

between $10 and $25 per acre in most county c lus

ters of the north-central and three eastern regions in 

South Dakota. 

201 1 cash renta l rates - hayland 
and i rrigated land 
East of the Missouri River, cash rental rates for 

hayland vary from an average of nearly $48 per acre, 

respec tively, in the c entral and north-central regions 

to $102.45 per acre in the east central region (fig. 

7; table 3) . West of the Missouri River, hayland cash 

rental rates in 2011 vary from an average of $21. 10 

per acre in the northwest region to $32.70 per acre 

in the south-central region. 
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Two county c lusters, Minnehaha-Moody and CLTU, 

have average cash rental rates of $139.30 and 

$128.60 per acre, respectively. Three other county 

c lusters iu eastern South Dakota have average 

hayland cash ren tal rates between $103 and $84 per 

acre : Brookings-Lake-Mc Cook, Codington-Deuel

Hamlin, and Bon Homrne-Hutc hinson-Yankt.01 1 .  

County clusters in the central and north-central 

regions have cash rental rates between $35 and $60 

per acre ( table 4 ) .  

Within eac h region and county c luster there are 

considerable differences in average cash rental rates 

for high- and low-produc tivity hayland. For example, 

average rental rates for high- and low-produc tivity 

hayland in the Minnehaha-Moody c luster are $187.60 

and $102.15 per acre, respectively, compared to 

$2f>.85 and $16.15 per acre in the northwest region. 

In many regions, the lower cash rental rates are re

ported for native hayland, while the higher rates are 

quoted for alfalfa or otl1er tame hayland. 

Cash rental rates for irrigated land in 2011 could be 

estimated for only four regions: southeast, east-cen

tral, central and north-central. In these four regions, 

irrigated land cash rental rates vary from an average 

of $138.30 per acre in north-c entral South Dakota 

to $197.30 per acre in the southeast region ( table 

3) .  Reported cash rental rates increased from $12.70 

per acre in the c entral region to $26.10 per ac re in 

the southeast region. 

201 1 cash renta l rates -
rangeland and pastu re 
Nearly three-eighths of South Dakota's 26.2 mil-

lion acres of rangeland and pasture acres are leased 

to fanners and ranc hers. Several million ac res of 

rangeland in western and c entral South Dakota are 

controlled by federal, state, or tribal agenc ies and 

are leased to ranchers using c ash leases or grazing 

permits. A majority of leased rangeland and almost 

all leased pasture are cash rented from private 

landlords Oanssen and Xu 2003) .  Respondents were 

asked to report 2011 cash rental rates per acre and 

per AUM on privately owned rangeland and pasture

land in their locality. 

Average cash rental rates per acre reflect regional 

differences in productivity and carrying capacity of 



pasture and rangeland tracts. Average cash rental  
ra tes vary from $10.95 to $11.35 per acre in western 
South Dakota to $57.65 in the east-central region. 
Typical cash ren tal rates for low- and high-productiv
i ty rangeland vary from $7.40 to $15. 70 per acre in 
the southwes t region and from $39.90 to $78.65 per 
acre in the east-centra l region (fig .  7 ;  table 3 ). 

In counties east of the Missouri River, average cash 
rental rates for rangeland and pasture vary from 
a high of $61.90 per acre in the CLTU cluster to a 
low of $21.40 per acre in the Hughes-Sully county 
cluster (table 4 ). 

Rangeland rates per AUM in 2011 vary from an aver
age of  $23.75 per AUM in the northwes t region to 
$35 .20 per AUM in the sou theast region. The 1mrn
ber of responses for AUM rat.es is too low to provide 
estimates for three regions : eas t central, northeast, 
and north central. 

Publ ications on agricultu ra l  land renta l 
arrangements in South Dakota 
There are several recent publications on agricul
tural land leasing available from South Dakota Sta te 
University Extension Economics. These publications 
address issues for landlords and tenants and summa
rize some issues tha t should be considered when en
tering into lease agreements. Also available through 
these publications are workshee ts tha t can be used 
to assist in t J 1e de t <:.rmination of equitable lease 
rates. These Extension publications by Dr. Burton 
Pflueger are in the rcfr:rence lis t and are a few of the 
resources available from the Economics Depart 1ne 1 1t 
a t  Sou th Dakota S tate Universi ty. 

RATES OF RETU RN TO SOUTH 

DAKOTA'S AGRICULTU RAL LAN D  

Two approaches (gross rates o f  re tu rn and net rates 
of return )  are used in each annual survey to obtain 
information 011 curren t rates of return to agrkul-

tural  land. The 1991 to 2011 trend of gross rent
t.o-value ratio and ne t rate of return by land use is 
depicted in f igures 8a and 8b, respectively. 

Firs t ,  gross rent-to-value ratios (gross cash ren t as a 
perce m of land value ) are calculated from respon
dents ' reported cash rental ra tes and their estimated 
va lues of leased land. This is a measure of the gross 
rate of return obtained by landlords before deduc
tion of property taxes and o ther landlord expenses. 

In 2011, the sta tewide average gross rate of re tu rn 
(rent-to-value ratio ) is 4 .3% for non-irrigated crop
land, 4.1 % for hayland, 3.6% for rangeland, and 
3.9 %  for a ll agricul tura l land. These annual aver
age ra tes arc the lowes t gross annual cash rates o r  
re turn calcula ted over the past 2 1  years ! This is also 
the f ifth consecutive year that gross rates of return 
have been lower than 4.5% for all agricul tura l land, 
compared to an average of 7.4 %  during the 1990s, 
and 5.8% from 2000 to 2007 (table 5 ). 

The practica l range o f  gross rate of  re turn is ob
tained for the middle 90 % or the distribu tion of 
responses for each land use. For mos t responden t.s, 
the es timated cash rent- Lo-value ratio (gross ra te of 
return ) for 2011 varies from 2.9 %  to 6.5 % for crop
land, from 2.25% to 6.25% for hayland, and from 
2% to 5% for rangelancl. The median ren t- to-value 
ratio is 4.0 %  for cropland and hayland, and 3.3% for 
rangeland. 

Next, respondents were asked to estima te th<: cur
ren t net rate of return (percen t )  that landowners in 
their locali ty could expec t given current land values. 
Appraisers refer to the current annual ne t ra te of re
tu rn as the marke t-derived capitalization ra te, which 
is widely used in the income approach to farmland 
appraisal. The ne t rate of  re turn is a return to agri
cul tural land ownership after deducting proper ty 
taxes, real es ta te maintenance, and o ther ownership 
expenses\ 

,. The markeHle rived i ncome capi tal ization rate used by appraisers is equal t.o net returns to land d ivided by its current  market value. 
One widely used met hod of estimat ing net return to agricul tural land is subtract ing property taxes, land main tenance expense and 
other land ownership  expenses from t he gross cash ren tal rate for the same land. I n  each SDSU Farmland Market Survey, responden ts 
were requested to est imate t h is net rate of return by land use for agricultural land i n  their local i ty. 
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Average net rates of return for 2011 varied from 

4.0% for non-irrigated cropland to 3.5% for hayland 

to 3.2% for rangeland, and averaged 3.5% for all 

agricultural land. This is the third consecutive year 

that average net rates of return were below 3.7% 

for all agricultural land, compared to an average of 

5.4% during the 1 990s and 4.3% from 2000 to 2008. 

The practical range of net rates of return to land for 

201 1 reported by respondents varies from 2.0% to 

7.5% for cropland, from 2.0% to 5.5% for haylaml, 

and from 1 .0% to 5.0% for rangeland. The median 

net rate of return was 3.8% for cropland, 3.3% for 

hayland, and 3.0% for rangeland. 

LONGER-TERM PERSPECTIVE ON 

FARMLAN D MARKET CHANG ES, 

1 991 -201 1 

Longer-term historical data from annual SDSU 

surveys of agricultural land values and cash rental 

rates in South Dakota from 1991 to 2011 are located 

in Appendix tables 2 and 3 of this report. Long-term 

trends in average annual cash rates of return are 

shown in figures 8a and 8b. Regional and statewide 

comparisons of annual percentage changes in all 

agricultural land values in four time periods from 

1 99 1  to 20 11  are shown in figure 9. 

Based on 2 1  years of examining trends in agricultur

al land values, cash rental rates, and rates of return 

by land use and across regions, a few key observa

tions are offered. 

First, agricultural land values increased more rapidly 

from 2001 t.o 2008 than in the other time periods 

(fig. 9) . From 200 1 to 2008, average annual increas

es in land values were 1 1  % or more in all regions of 

the state, with statewide increases averaging 15.3%. 

In the earlier time periods, statewide average annual 

increases in land values were bet.ween 4. 7% and 

7.4% , with most regional increases varying from 

2% to 8% annually. During the past three years of 

general U.S. economic recession and slow recovery, 

statewide agricultural land values increased by 9. 7%, 

with most regional increases varying from 5 to 11  %. 

Much of this increase is due to the farm commodity 

price boom in the past year. 
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Second, considerable insight about impacts of 

federal policies on land values is gained by com

paring annual rates of land increases for the four 

periods. The first period, 1991 to 1996, reflects the 

impacts of the 1990 farm bill, continued recovery of 

the farm sector from the farm financial crisis of t he 

mid- ] 980s, and long-term farm mortgage interest 

rates averaging 8 to 10%. The second period, 1 996 

to 200 1 ,  reflects the impacts of the 1996 farm bill 

and subsequent increases in federal farm program 

spending. However, there were no m�jor changes in 

farm mortgage interest rat.es from the earlier period. 

The third period, 200 1 to 2008, reflects the impacts 

of 1rn�jor reductjons in farm mart.gag� interest rates, 

conti1 1ued farm program support and planting flex

ibility, growing use of crop revenue insurance, and 

relatively low rates of inflation. Federal policy shifts 

in favor of renewable fuels and the growing impor

tance of ethanol production from corn has further 

increased commodity prices and indirectly contrib

uted to increased cash rental rates and land values. 

The fourth and most recem period, 2008 to 20 1 1, 

reflects the impact of the major economic recession 

and its aftermath on the farm sector interacting with 

the commodity price boom in the past years. The na

tional (and global) economic recession continues to 

have much more negative impacts on other sectors 

of the U.S. economy. 

Third, cash rates of ret.urn (gross cash-rent-t.o-land

value ratio) to agricultural land were relatively stable 

from 199 1  to 2000 and declined substantially from 

200 1 to 20 1 1 . These findings indicate that. increased 

land values during the 1990s were supported by 

comparable increases in cash rental rates. How-

ever, from 200 1 to 20 1 1 , cash rental rates usually 

increased at a slower rate than land values. This find

ing illustrates the much greater impact of reduced 

interest rates on land values compared to it-, impact 

on cash rental rates. During all 21 years of farmland 

market reporting, average rates of return to crop

land exceeded average rates of rel . Urn to rangeland 

(figs. 8a and 8b) . 

Fourth , cash rates of return to farmland are very low. 

From 2001 to 2008 and in the current year, farm

land investors were in speculative market conditions 

where most of the total returns were from expec

tations of capital appreciation instead of current 

cash returns. This pattern of declining rates of cash 



Table 5. Estimated rates of return to South Dakota agricultural land by type of land and by region, 
1 99 1 -201 1 

Average Average Average Average 
201 1 201 0 2009 2008 2000-2007 1 991 - 1 999 201 1 201 0 2009 2008 2000-2007 1 991 -1 999 

Type of land-statewide' GROSS rate of return (%)• NET rate of return (%)b 

All  agricu ltura l land 3.9 4 .0 4.3 4 .2 5 .8 7 .4 3.5 3 .2 3.6 3.9 4 .4 5 .4 
Nonirrigated cropland 4.3 4.4 4.7 4.6 6.5 8.0 4.0 3.9 4.3 4 .3 4.9 6.1 
Rangeland & pasture 3.6 3.6 4. 1 3.9 5.2 6.8 3.2 2.7 3.0 3.4 4.0 4.8 
Hayland 4. 1 4.3 4.5 4.4 6.4 8.0 3.5 3.6 3.8 4.2 4.5 5.6 

Regiond GROSS rate of return (%) NET rate of return (%) 

Southeast 3.7 4.2 4. 1 4.2 6.2 7 .4 4.0 3.7 3.8 4.4 4.8 5.9 
East-Centra I 3.7 3.8 4.0 3.7 5.8 7 .6 3.6 3.3 3.8 3.8 4.7 5 .5 
Northeast 3.9 4.2 4 .2 4 .2 6 .5 8 . 1  3.8 3 .7 4 .2 4 .2 4.9 6.2 
North-Centra I 4 .0 4.2 4.6 4.5 6.2 7 .9 3.2 3.8 4.2 4 .2 5 . 1  6 . 1  
Central 3.7 3.9 3.9 4.0 5.9 7.7 3.6 3.4 4.0 5.3 4.3 5.3 
South-Centra l 3 .6 3 .3 4.2 3.8 5 .7 6.9 3.3 3. 1 3.5 4.3 4.3 5.2 
Southwest 3 .8 3 .3 4 . 1  3 .5 5.3 6.7 3.6 2.4 2.6 3.2 3.6 4.4 
Northwest 4.4 4.4 4.3 5 . 1  5 .5  7 . 1  3.4 3.0 3.4 3.4 4.0 5 . 1  

"GROSS rate of  return (percent) i s  calculated by d ividing the average gross cash rental rate by reported va lue of  rental land. 
bNET rate return is the reporter's es.t imate of the percentage rate of cash return to ownership given current land values. Appraisers often refer to 
this measure as the market capital ization rate. 
'State level GROSS and NET rate of return estimates are calculated by weighting regional estimates by proportion of acres of each land use by 
region. 
dRegional level GROSS and NET rate of return estimates are calculated by weighting the rate of return estimates for each land use by proportion 
of the region agricultural acres in each land use. 
Source: South Dakota Farm Real Estate Survey, SDSU, 201 7 and earlier reports. 

Fig Ba. Gross rent-to-value ratio by land use, 1 99 1-201 1 
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Fig 8b. Net rent to return by land use, 1 991 -201 1 
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Fig 9. Annual  percentage change in al l  ag land val ues in four  time periods, 1 99 1 -201 1 
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return to land also occurs during the latter stages of 

land-market price booms. The national economic 

recession and financial turmoil in the second half of 

2008 and through 2009 slowed the rate of increase 

in farmland values and likely altered farmland 

market psychology to greater emphasis 011  current 

income and cash flow. However, the subsequent 

boom in commodity prices has renewed interest in 

agricultural land purchases. 

Fifth, regional and county cluster rankings in per

acre land values and cash rental rates are relatively 

stable for most land uses, reflecting fundamental dif

ferences in soil productivity and long-term weather 

patterns and relatively slow shifts in the economic 

structure of most counties in South Dakota. How

ever, land values and cash rents per acre have 

increased more rapidly in the five regions east of 

the Missouri River, compared to the three regions 

west of the Missouri River. Three county clusters 

along the 1-29 corridor in eastern South Dakota 

(Min11ehaha-Moody, Clay-Lincoln-Turner-Union, 

and Brookings-Lake-McCook) consistently have the 

highest average per-acre land values and cash rental 

rates for each agricultural land use. 

The greatest changes in land values are gener-

ally occurring near growing urban centers and in 

cropland-intensive areas that are shifting from wheat 

and small grains to soybeans and corn. This includes 
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the 1-29 corridor counties, which are all cropland 

intensive and located relatively close to metropolitan 

Sioux Falls or Sioux City In addition, other county 

clusters in northeast South Dakota and in the James 

River Valley have also experitnccd higher rates of 

increase in land values due to shifts in cropping pat

terns toward more corn and soybeans. The devel

opment of e thanol and soybean processing plants 

throughout eastern South Dakota is also closely 

related to these changes. 

Sixth, land values across counties and regions tend 

to move together over t.ime, but not at cxactJ y  the 

same time or at the same pace. A typical pat tern is 

three to four years of rapid increases in land values, 

followed by one or two years of consolidation ( or 

even declines) , before the next surge in land values. 

The timing of the growth and consolidation phases 

is not identical across all regions and counties. Thus, 

a longer-term perspective on land value changes is 

warranted. 

Finally, longer-term trends in agricult ural land 

values show increases above the rate of price infla

tion in all regions. From 1991 to 2011, the average 

annual rate of general price inflation has been less 

than 3%. The statewide average annual rate of in

crease for all agricultural land was 9.5% during this 

period, with regional variation from 7.3% to 10.7% 

(Appendix table 2) . 



RESPONDENTS' ASSESSM ENT OF 

FACTORS I N F LU ENCING FARM LAN D 

MARKETS I N  SOUTH DAKOTA 

Respondents we n-"' asked to l is t  rn�jor pos it ive and 

negative factors affecting the farm real estate market 

in their local it ies. These factors help explain chang

es in the amoun t of farmland for sale, sale pr ices, 

and ren tal rates. Ninety percen t of survey respon

dents l is ted one to three pos it ive reasons, bu t only 

73% l isted one to three negative reasons. 

High commodity pr ices, espec ially crop prices, 

were l isted by a majority U> 1 % ) of respondents as 

a pos i t ive fac tor in the current (2011 )  and 2008 

survey periods-the only two ins tances in which a 

major i ty l isted a s ingle factor. Low mortgage in terest 

rates, farm-relat t'd factors of favorable crop y it'lds 

and farm pro fi ts, and investment factors were three 

other major pos i t ive factors, accoun t ing for another 

35% of responses ( f ig. 10 ). S ince 2002, low interest 

rates have usually been c i ted as one of the top three 

posit ive factors in the farm real es ta te market. 

No s ingle negat ive factor was dominant in 2011. 

Higher input costs, general economic conditions 

(slow recovery ), 1mcertainty /volat.ility in economic 

condit ions, and conce rn that the l and market had 

peaked were the f our mos t common negat.ive factors 

and compr ised 6:� % of the negative responses ( f ig. 

11 ). T ight cred i t  and financial pressure, along with 

many other items, were also l isted as negative fac

tors. However, 12 % wrote "none " and s ta ted that all 

farmland market factors were pos it ive. 

Fig 1 0. Positive factors in the farm real estate market 

Low I nterest Rate 
23% 

Other 
1 4% 

Crop Yie ld/ 
Farm Profit 

1 2% 

H igh 
Commodity 

Prices 
5 1 %  

23 

AG RICU LTU RAL LAN D  MARKET 

EXPECTATIONS:  PAST AN D 

PROSPECTIVE 

In each survey respo1 1du1 ts wert' asked to est imate 

the percen tage chang<: in land values during the 

prt'vious year and to forecast percentage changes in 

land values for the forthcoming year. Nearly 89 % of 

respondents provided the ir perc:ept.ion of previous

year cropland value changes, compared to 73% 

for rangeland and 68% for hayland. Four-fi fths of 

respondents prqjected cropland value changes for 

next year, compared to 66% est imating changes in 

rangel and values and 62 % est imat ing changes in 

hayland values. 

During the past year, respondents ' est imated per

centage increases in land values averaged 10.!>% for 

cropland, 8% for hayland, and 7% for rangeland. 

The median increase was 10% for cropland, 8% for 

hayland, and 6% for rangeland. There were very  few 

repor ts (less than 2 % )  of declining land values, and 

relat ively few repor ts of 1 1 0  change in l and values. 

Overall, nearly 80 % of rangel and and hayland 

reports and 90 % of cropland reports indicated land

valuc increases in the past year. Respondent percep

t ions of l and-value percentage changes were typ ically 

lesser than the actual percentage changes calculated 

from the survey data. 

The 2011 survey reports were cons iderably more 

posit ive than the 2009 or 2010 surveys, when a 

substam ial proport ion of respondents ( 40 to  60 <f<), 

depending 01 1 l and use and survey period ) reported 

no ch ange or declines in land values. 

Fig 1 1 .  Negative factors in the farm rea l  estate market 
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Most respondents (78 to 84% , depending on land 

use) providing forecasts expect land values to 

increase in the next 12 months, and the remainder 

of respondents project no change in land values. 

No respondent forecasts a decline in land values 

during the next 12 months! The median forecast in 

per-acre values for all land uses was a 5% increase, 

while the mean (average) forecast varied from 

7.3% for cropland, 6.1 % for rangeland, and 5.5% 

for hayland. These forecasts are considerably more 

optimistk than responses to the 2009 or 2010 survey, 

and closer to respondent forecasts each year from 

2001 to 2008. 
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In summary, respondents to the 2011 survey are 

optimistic about farmland market conditions for the 

following year. This optimism reflects the impact 

of very high agricultural commodity prices on farm 

profits and cash remal rates which are capitalized 

into increasing land values. There are concerns 

about impacts of future possible federal policies 

for deficit reduction, taxation, credit/finance, 

agriculture, and renewable energy. However, most 

respondents continue to indicate the farm sector is 

reasonably well positioned, from a financial perspec

tive, to withstand many of the negative impacts of 

the economic recession and slow recovery of the 

past few years and expect continued resilience in the 

next few years. 
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APPEN DIX I :  S U RVEY M ETHODS AN D 

RESPON D E NT CHARACTER ISTICS 

The primary purpose of  the 201 1 South Dakota Fann 

Real Estate Market Survry was to obtain regional and 

statewide in formation on 2011 per-acre agricultural 

land values and cash rental rates by l and use and 

land productivity. In addition , we o btained re spon

dents'  asse ssmen ts of positive and negative factors 

in fluencing their local farm real e state market and 

motivations for buyer/seller decisions. For 2011 , a 

survey on share-leasing arrangements for cropland 

and hayland was also conducted. 

Copies of this su rvey were mailed to 638 potential re

spondents on February l !i, with a follow-u p  mailing 

on Mardi 15. Potential responden t<.; were persons 

employed in one of the following occu pations:  1) 

agricultural lenders (senior agricultural loan o f

ficers of commercial banks or Farm Credit Service) , 

2) loan o fficers or county directors of the USDA 

Farm Service Agency (FSA), 3) Cooperative Exten

sion Service agricultural educators and area farrn

managemen t specialists, and 4) licensed apprai sers 

and assessors .  Some appraisers were also realtors 

or professional farm managers, while some lenders 

were also apprai sers. 

Respondents were asked to report l and values 

and cash rent.al r at <:. information for non-irrigated 

cropland, hayland, rangeland, improved pasture, 

and irrigated l and in their locali ty. Three-fourths of 

respondents provided infor mation for two or more 

countie s, while one- fourth re por ted information for 

one county. 

The distribution of 194 responses is summarized by 

location and reported occupation in a ppendix table 

1. Fifty-six percent of responses are from the three 

eastern regions of South Dakota, 22% were from 

the central and north-central region, and 22% were 

from the south-central and western regions. The 

relatively low number of responses f rom the ce mral, 

south-central, and western regions is becoming a 

major concern in providing land value and rent.al 

rate estimates for t hese regions. The total number 

of useable r esponses  to the 2011 survey is the lowest 

number since the annual survey was started in 1 991. 

Sixty-three percent of responses are from agricultur

al lenders or FSA officials, and 20 % of responses are 

from appraisers. The remaining responses are from 

Extension educators and assessors. 

The number of responses exceeded the number of 

· respondent s, as some persons (primarily appraisers 

and lenders) completed multiple survey schedules, 

providing different l and value and cash rental data 

for different counties in their trade territory . Over

all, a total of 178 responden t'i provided 194 useable 

respo 11 ses. 
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Most respondents ( over 90 %) were able to supply 

l and value and cash rental rate informat jon for 

non-irrigated cropland in their locality. Nearly 80 % 

of respondents provided the same information for 

r angeland, compared to nearly 70 % of respondents 

reporting hayland values and cash rental r ate s. 

Almost 2!>% of respondent s re ported irrigated land 

values, irrigated cash rental rates ,  and ren tal rates 

per A U M  on rangeland. 

Regional average l and values by land use are simple 

average (mean) values or  usable responses. St ate

wide average land v alues by land use are weighted 

by the relative number of acres in each region in the 

same land use. All-agricultural l and values, regional 

and statewide, are weighted by the pro portion of 

acres in e ach agricultural l and use. Thus all-agricul

tural l and values in this report are weight ed average 

v alues by region and land use. This weighted aver

age approach is  analogous to the cost (invento ry) 

approach of estimating farmland values in rural l and 

appraisal . 

T his  a pproach has impor t. ant im plications in the 

derivation of statewide average l and values and re

gional all-land values. For example , the two western 

regions of South Dako ta with the lowest average 

l and values have nearly 61 % of the state 's rangeland 

acres, 39 % of all-agricultural land acres, and only 

16% of c ropland acres. Our approach increas<:_s the 

r el ative importance of western South Dakota land 

values in the f in al compu tations and results in lower 

statewide average l and values. 



The weighting factors used to develop statewide 

average land values are based on estimates of agri

cul tural land use f or privately owned non-irrigated 

farmland in South Dako ta . I t.  excludes agricul tural 

land (mos tly rangeland) leased from tribal or fed

eral agencies , which is mostly located in the weste rn 

and central regions of the state.  Irrigated l and is 

Regional average rental rates by land use are simple 

average (mean) values of usea ble responses. State

wide average cash rental rates for each land use 

are weighted by l )  the rela tive nurnber of acres in 

each land use and 2) the proportion of farmland 

acres leased in each region based on 2002 Census of 

Agri.culture data. 

also excluded from regional and statewide all-land 

values . The l and-use weighting fac tors were devel

oped from count y -level data in the 2002 South Dakota 

Census of Agriculture and other sources. 

Appendix Table 1 .  Selected characteristics of respondents, 201 1 .  

Number of respondents = 1 94 

Respondents: 
Reeortin9 location N % Prima� Occueation N % 
Southeast 33 1 7 .0% Banker/loan officer 84 43.3% 
East-Centra I 53 27 .3% Farm Service Agency 38 1 9 .6% 
Northeast 24 1 2.4% Assessor 1 4  7 .2% 
North-Central 27 1 3.9% Appra iser/realtor 38 1 9 .6% 
Central 1 5  7 .7% Extension educators 20 1 0.3% 
South-Central 1 2  6.2% 1 94 1 00.0% 
Southwest 1 1  5.7% 
Northwest 1 9  9 .8% 

1 94 1 00.0% 
Response rates: 

Land values N % Cash Rental Rates N % 
Nonirrigated cropland 1 80 92.8% Non irrigated cropland 1 77 91 .2% 
I rrigated cropland 44 22.7% I rrigated cropland 47 24.2% 
Hayland 1 32 68.0% Hayland 1 38 7 1 . 1 %  
Rangeland (native) 1 55 79.9% Rangeland (acre) 1 54 79.4% 
Pastureland (tame) 1 3 1  67.5% Rangeland (AUM) 44 22.7% 

Source: 201 1 South Dakota Farm Real Estate Market Survey 
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Appendix I I .  H istorica l  data on agricu ltura l land va lues and cash 
renta l rates by land use by region,  South Dakota, 1 991 -201 1 

Appendix Table 2. Average reported value and annual  percentage change in value of South Dakota agricultural land 
by type of land by region, 1 991 -201 1 .  

South- East- North- North- South- South- North-
Type of Land east Central east Central Central Central west west STATE 

dollars per acre 
All Agricultural Land (nonirrigated) 

Average value, 201 1 2900 3332 2274 1 720 1 450 781 459 342 1 374 
Average value, 201 0  2447 27 1 2  2006 1 487 1 268 648 4 1 1 329 1 1 79 
Average value, 2009 2355 2634 1 863 1 270 1 246 690 4 1 3  307 1 1 21 
Average value, 2008 2 1 68 2473 1 7 1 4  1 1 79 1 1 52 642 378 295 1 041  
Average value, 2007 1 768 1 946 1 422 945 899 521 322 285 850 
Average va lue, 2006 1 583 1 643 1 1 74 849 803 462 286 256 743 
Average value, 2005 1 372 1 427 1 029 736 7 1 1 4 1 4  275 2 1 1 650 
Average Va lue, 2004 1 1 47 1 1 62 779 629 594 377 223 1 92 54 1 
Average value, 2003 1 0 1 7  903 641 549 522 309 200 1 77 46 1 
Average va lue, 2002 930 875 560 501 424 3 1 3  202 1 50 421 
Average va lue, 200 1 893 785 5 1 9  450 373 284 1 67 1 43 384 
Average va lue, 2000 794 673 492 404 352 286 1 67 1 3 1 352 
Average value, 1 999 740 644 452 378 345 273 1 66 1 22 331 
Average value, 1 998 772 6 10  452 353 346 280 1 55 1 1 7 328 
Average value, 1 997 665 59 1 432 323 302 241 1 39 1 1 1  298 
Average value, 1 996 643 522 4 1 4  294 296 2 1 7  1 26 1 1 5  280 
Average value, 1 995 633 473 4 19  279 264 222 1 30 1 03 268 
Average value, 1 994 567 497 393 293 255 1 91 1 1 2  94 250 
Average value, 1 993 548 498 399 254 233 1 99 1 1 1  90 241 
Average value, 1 992 5 1 9  474 368 259 223 1 86 1 04 89 231 
Average value, 1 991  526 466 362 227 225 1 77 97 84 223 

Av annual % change 1 1 /9 1  8 .9% 1 0.3% 9.6% 1 0 .7% 9.8% 7 .7% 8 . 1 %  7 .3% 9 .5% 
Annual % change 1 1 / 1 0  1 8.5% 22.9% 1 3 .4% 1 5 .7% 1 4 .4% 20.5% 1 1 .7% 4 .0% 1 6.5% 

dollars per acre 
Nonirrigated Cropland 

Average value, 201 1 3402 4024 291 8  2301 1 866 1 1 1 5  625 483 2389 
Average value, 201 0  2841 3291 2560 1 945 1 644 967 560 474 2030 
Average va lue, 2009 2741 3 1 55 2305 1 673 1 577 1 007 596 428 1 900 
Average value, 2008 251 0 2894 2076 1 532 1 450 904 502 399 1 733 
Average va lue, 2007 1 999 2244 1 762 1 1 87 1 086 702 426 367 1 375 
Average va lue, 2006 1 8 1 7  1 9 1 4  1 448 1 088 986 6 12  387 342 1 2 1 1 
Average Va lue, 2005 1 556 1 659 1 255 967 871 568 383 3 16  1 064 
Average Va lue, 2004 1 3 1 5  1 346 973 822 705 541 3 1 8  294 882 
Average value, 2003 1 1 56 1 040 793 7 1 6  631 443 290 281 743 
Average value, 2002 1 057 1 0 1 9  691 665 524 445 3 1 1 244 684 
Average value, 2001 1 023 91 1 652 592 456 423 245 223 626 
Average value, 2000 9 1 0  785 620 520 436 4 1 7  248 208 567 
Average va lue, 1 999 866 756 565 488 435 402 246 202 534 
Average va lue, 1 998 903 728 564 452 434 399 241 200 534 
Average va lue, 1 997 777 699 535 4 1 2  386 348 2 1 7  1 88 486 
Average va lue, 1 996 75 1  61 3 5 14  372 371 3 1 7  2 1 4  1 91 455 
Average va lue, 1 995 732 555 522 353 332 326 237 1 85 437 
Average va lue, 1 994 66 1 590 488 382 331 289 2 1 8  1 69 426 
Average va lue, 1 993 655 595 497 326 305 302 1 97 1 63 4 1 2 
Average value, 1 992 6 1 6  574 460 342 300 287 1 96 1 67 400 
Average value, 1 991  623 554 450 294 300 272 1 85 1 53 384 

Av annual % change 1 1 /91  8 .9% 1 0.4% 9.8% 1 0.8% 9.6% 7 .3% 6 .3% 5.9% 9.6% 
Annual % change 1 1 /1 0 1 9.7% 22.3% 14 .0% 1 8 .3% 1 3.5% 1 5.3% 1 1 .6% 1 .9% 1 7 .7% 

Source: South Dakota Farm Real Estate Market Surveys, SDSU, 20 1 1  and earl ier. 
Statewide values by land use are based on 2002 regional land use weights. 
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Appendix Table 2. (continued) 
South- East- North- North- South- South- North-

Type of Land east Central east Central Central Central west west STATE 
dollars per acre 

Rangeland (native) 
Average value, 20 1 1  1 589 1 779 1 2 1 7  950 1 01 1  634 409 309 6 1 1 

Average value, 201 0  1 339 1 536 1 070 875 865 5 1 4  365 296 540 
Average value, 2009 1 258 1 458 1 1 25 755 898 570 358 277 530 
Average value, 2008 1 239 1 539 1 1 00 7 1 4  836 544 339 271 508 
Average value, 2007 1 073 1 293 889 634 708 448 295 265 448 

Average value, 2006 925 1 05 5  75 1  548 599 397 255 234 386 
Average value, 2005 78 1 844 667 458 552 346 24 1 1 85 332 
Average value, 2004 684 764 465 396 456 3 1 2  1 96 1 67 283 
Average value, 2003 609 580 389 345 397 257 1 76 1 53 246 
Average va lue, 2002 538 543 353 297 325 260 1 72 1 27 22 1 
Average value, 200 1 488 478 3 1 5  270 284 232 1 43 1 24 1 98 
Average value, 2000 456 41 7 297 253 265 235 1 43 1 1 1  1 87 
Average value, 1 999 405 386 276 241 255 220 1 43 1 02 1 77 
Average value, 1 998 408 346 274 226 256 23 1 1 30 98 1 72 
Average value, 1 997 364 354 268 204 2 1 4  1 97 1 1 6 92 1 55 
Average value, 1 996 336 3 1 1 250 1 94 2 1 4  1 77 1 00 97 1 47 
Average va lue, 1 995 354 303 247 1 84 1 97 1 80 1 0 1  83 1 40 
Average value, 1 994 3 1 9  283 228 1 84 1 90 1 49 8 5  80 1 28 
Average value, 1 993 283 276 232 1 69 1 75 1 57 89 76 1 25 
Average value, 1 992 27 1 267 209 1 63 1 59 1 45 80 74 1 1 7  
Average value, 1 99 1  268 27 1 205 1 47 1 63 1 37 74 69 1 1 2  

Av annual  % change 1 1 /91 9.3% 9.9% 9 .3% 9.8% 9.6% 8.0% 8 .9% 7 .8% 8.9% 
Annual  % change 1 1 / 1 0  1 8 .7% 1 5.8% 1 3 .7% 8 .6% 1 6.9% 23.3% 1 2 . 1 %  4.4% 1 3 . 1 %  

Pasture (tame, improved)dollars per acre 
Average value, 201 1 1 726 2082 1 494 1 1 61 1 1 79 762 465 344 1 0 1 1 
Average value, 201 0  1 480 1 629 1 1 78 991 1 061 650 429 320 854 
Average value, 2009 1 378 1 802 1 373 827 1 042 57 1  429 3 1 4  857 
Average value, 2008 1 365 1 675  1 304 795 943 57 1  384 307 809 
Average value, 2007 1 1 67 1 461  987 698 760 524 303 297 684 
Average value, 2006 1 085 1 1 66 843 598 7 1 1  425 283 282 596 
Average Va lue, 2005 937 1 01 8  730 465 6 10  397 291  227 5 1 9  
Average Va lue, 2004 754 8 1 8 5 1 7  424 5 1 8  337 2 1 7  1 98 420 
Average value, 2003 683 7 1 0  448 389 493 294 1 9 1  1 63 372 
Average value, 2002 639 607 391 327 345 287 1 93 1 56 327 
Average value, 200 1 564 522 342 301 332 258 1 76 1 53 297 
Average value, 2000 5 1 6  48 1 334 289 303 268 1 67 1 44 279 
Average value, 1 999 453 437 3 1 4  266 290 240 1 6 1  1 25 256 
Average va lue, 1 998 46 1 406 297 264 302 272 1 6 1  1 20 254 
Average value, 1 997 4 1 6  373 299 236 265 222 1 38 1 1 4 230 
Average value, 1 996 379 358 279 231 258 1 88 1 27 1 1 5  2 1 7  
Average value, 1 995 385 346 262 2 1 8  2 1 4  2 1 4  1 1 7  1 02 206 
Average value, 1 994 37 1 335 251 200 224 1 94 1 09 93 1 96 
Average value, 1 993 326 333 249 1 94 1 94 1 93 1 04 98 1 88 
Average value, 1 992 328 306 257 1 94 1 90 1 76 1 00 88 1 82 
Average value, 1 99 1  31 5 325 252 1 70 1 99 1 63 92 94 1 79 

Av annual  % change 1 1 /91 8 .9% 9.7% 9.3% 1 0 . 1 %  9.3% 8 .0% 8 .4% 6.7% 9.0% 
Annual  % change 1 1 / 1 0  1 6.6% 27.8% 26.8% 1 7 .2% 1 1 . 1 %  1 7 .2% 8 .4% 7 .5% 1 8 .4% 
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Appendix Table 2. (continued) 
South- East North- North South- South- North-

Type of Land east Central east Central Central Central west west STATE 
dol lars per acre 

Hayla nd 
Average value, 201 1 240 1 2742 1 590 1 301  1 300 854 552 400 1 377 
Average va lue, 201 0  2 1 58 2074 1 581  1 202 1 1 2 1  681 473 39 1 1 1 95 
Average value, 2009 2098 2 1 1 6  1 387 962 1 1 09 720 488 373 1 1 42 
Average value, 2008 1 87 1  2 1 27 1 347 939 1 050 649 450 334 1 079 
Average value, 2007 1 659 1 637 1 028 750 8 1 5  525 356 327 875 
Average value, 2006 1 383 1 37 1  831 640 758 499 346 300 758 
Average value, 2005 1 3 1 2  1 203 780 5 1 5  6 1 2  451 324 270 675 
Average value, 2004 1 008 992 586 432 5 1 6  391 265 245 549 
Average value, 2003 932 770 488 379 486 3 10  228 227 474 
Average va lue, 2002 863 770 4 1 2  352 375 325 238 204 439 
Average value, 2001 844 735 359 332 337 281 201 1 81 406 
Average value, 2000 722 577 330 3 1 7  3 1 0  293 203 1 75 365 
Average value, 1 999 61 9 562 3 1 7  278 293 294 1 94 1 63 340 
Average value, 1 998 668 504 330 265 295 291 1 78 1 49 335 
Average value, 1 997 553 507 3 1 6  262 253 258 1 69 1 50 307 
Average value, 1 996 568 451  3 1 4  2 1 9  273 232 1 56 1 46 293 
Average value, 1 995 562 365 336 2 1 3 229 230 1 64 1 45 279 
Average value, 1 994 489 409 279 235 237 204 1 37 1 24 263 
Average value, 1 993 435 398 275 1 88 205 204 1 40 1 21 244 
Average value, 1 992 41 6 336 237 1 79 1 97 1 93 1 35 1 1 9 226 
Average value, 1 991  461  358 252 1 69 1 90 1 97 1 26 1 22 233 

Av annual % change 1 1 /91 8 .6% 1 0.7% 9.6% 1 0.7% 1 0. 1 %  7 .6% 7 .7% 6 . 1% 9.3% 
Annual % change 1 1 /1 0 1 1 .3% 32.2% 0.6% 8.2% 1 6.0% 25 .4% 1 6 .7% 2.3% 1 5.2% 
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Appendix Table 3 .  Reported cash rental rates of South Dakota agricultural land by type of land by region, 
1 991 -201 1 .  

South- East North- North- South- South- N orth- State 
Type of Land east Central east Central Central Central west west 

dollars per acre 
Nonirrigated Cropland 

Average 201 1 rate 1 3 1 .60 1 52 .70 1 1 9.40 89.20 69.80 53.05 30.80 28.70 98 .90 
Average 20 1 0  rate 1 1 6.95 1 33 .20 1 06.40 75 .40 66.55 38. 1 0  26.60 24.30 86.65 
Average 2009 rate 1 1 4. 50 1 29 .00 97 .00 72 .60 66.50 42.60 27 .50 24 .25 83 .90 
Average 2008 rate 1 01 .90 1 09 .00 87 .80 65.70 62. 1 0  37 .05 24 . 50 24.20 74.70 
Average 2007 rate 92.30 9 1 .65 77 .85 56.75 48.95 32.70 23.35 2 1 .80 64.80 
Average 2006 rate 89.25 82 .60 70.50 53.85 46.35 34.00 24.70 2 1 .45 60.95 
Average 2005 rate 87.20 82 .6 65.70 49.40 45.80 3 1 . 50 24 .90 22.90 58 .90 
Average 2004 rate 83.70 78 .80 64 . 50 47 .60 43.40 34. 1 0  23 . 1 0  2 1 .40 56 .80 
Average 2003 rate 78.80 74 .70 59.50 44.90 40.60 29.20 22 .00 2 1 .00 53.25 
Average 2002 rate 76.50 69.80 57 .50 42.20 35.95 29.40 22 .60 20.40 50.65 
Average 2001 rate 72.95 64.60 52.20 37.80 35.30 27.20 20. 1 0  1 7 . 50 47.00 
Average 2000 rate 67 .50 56.40 49.30 36 .20 3 1 .90 30.00 1 8 .70 1 8 .70 43.70 
Average 1 999 rate 63.20 56.00 46.20 36.00 33 .20 27 .00 1 9 .50 1 6.90 42.30 
Average 1 998 rate 65.20 5 5.00 45.30 34.70 30.90 25 .90 1 9.00 1 7 .90 41 .75 
Average 1 997 rate 57 .40 49.20 44.70 32.70 29.30 23.60 1 9. 1 0  1 9.30 38.70 
Average 1 996 rate 54.70 45 .30 41 .50 28.70 26.30 2 1 .60 1 7 .00 1 6.00 35 .50 
Average 1 995 rate 52 .50 42 . 1 0  40.40 27 .60 25 . 1 0  2 1 .00 1 7 .60 1 5 .90 34.05 
Average 1 994 rate 5 1 .90 45 . 1 0  40.30 29.80 2 5.00 22. 1 0  1 7 .60 1 4 .90 34.85 
Average 1 993 rate 5 1 . 80 47 . 1 0  40.30 26 .60 24.20 22.80 1 6.60 1 4.60 34.40 
Average 1 992 rate 48.00 45.70 39.70 25 .50 22.70 2 1 .40 1 7 .70 1 5 . 1 0  33.00 
Average 1 991  rate 49.30 43.20 38.50 24.50 23 .20 22.20 1 5 .90 1 3 . 50 32.40 

Hayland 

Average 20 1 1  rate 91 .30 1 02 .45 69.25 48.40 47.70 32.70 22.95 2 1 . 1 0  57 . 1 0  
Average 20 1 0  rate 92.40 83 .50 64.60 43.40 43.30 26.00 2 1 .00 1 8 .60 5 1 . 50 
Average 2009 rate 87.50 88 .70 58.50 40.60 39.80 27 .50 2 1 .00 1 8.70 50. 1 5  
Average 2008 rate 8 1 .70 80.90 58.50 42 .60 38 .40 28.00 1 7 .75 20.00 47.40 
Average 2007 rate 74.00 67 .55  47 .40 34 .25 3 1 .35 25 .70 1 8 .80 1 8.40 41 .60 
Average 2006 rate 72.90 60 .50 40.20 30.20 34.60 27 .30 1 9.55  1 8 . 1 5 39.80 
Average 2005 rate 7 1 .60 56.40 38 .70 28 .90 29.80 22.20 1 7 .60 1 8.80 37.20 
Average 2004 rate 68.50 5 3.40 36.80 27 . 1 0  28.40 24.80 1 8 . 50 1 7 .70 36.05 
Average 2003 rate 67.20 49.40 34.60 26.20 27 .50 1 9.80 1 7 .80 1 9.80 34. 1 5  
Average 2002 rate 63.70 49.20 3 1 .00 23 .40 2 1 . 1 0  20.40 1 5 .50 1 7 .50 3 1 .70 
Average 2001 rate 61 .20 47 .60 28 .90 2 1 .00 23 .30 1 8. 1 0  1 5 .90 1 4.70 30.20 
Average 2000 rate 57 .80 40. 1 0  28 .80 20.30 2 1 . 1 0  1 9.40 1 5 . 1 0  1 4 .30 28.45 
Average 1 999 rate 48.50 40. 1 0  22.80 20 .40 20.60 1 9.60 1 4.80 1 5 .40 26.40 
Average 1 998 rate 5 1 .40 40.50 24 .60 1 9 .40 20 .90 1 8 .90 1 4.20 1 3 .60 27 . 1 0  
Average 1 997 rate 46. 1 0  36.80 28.20 1 8 .70 1 9 .90 1 6.70 1 4.90 1 4.60 25.40 
Average 1 996 rate 41 .50 32 .30 26 .00 1 7 .00 1 8.60 1 5.20 1 2 .60 1 1 .20 22.70 
Average 1 995 rate 43.80 2 8.20 25 .30 1 6.70 1 6. 1 0  1 4.90 1 1 . 1 0  1 1 . 1 0  2 1 .90 
Average 1 994 rate 39.50 3 1 .40 23 .60 1 7 .00 1 7 .80 1 5 .50 1 1 .90 1 1 .30 2 1 .90 
Average 1 993 rate 35 .60 32 . 1 0  22 .00 1 4 .70 1 6 .40 1 6.00 1 1 .30 9 . 50 20.60 
Average 1 992 rate 33.30 25 .90 20 .00 1 4.20 1 5.60 1 5.60 1 1 .40 1 2 . 1 0  1 9.20 
Average 1 991  rate 38 .50 30.90 22 .30 1 4.20 1 5.70 1 4.80 1 2 . 1 0  1 0.40 20.70 

Source: South Dakota Farm Real Estate Market Surveys, SDSU, 20 1 7 and earlier year reports. 
Statewide rental rates based on 2002 land use weights 
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Appendix Table 3. (continued) 
South- East North- N orth- South- South- North- State 

Type of Land east Central east Central Central Central west west 
dollars per acre 

Pasture/Rangeland 
Average 20 1 1  rate 52.50 57.65 45.65 38.35 3 1 .20 23.30 1 0 .90 1 1 .35 20.70 
Average 20 1 0  rate 50.40 50.70 41 .95 34.05 3 1 .60 1 6. 1 0  1 1 .00 1 0.45 1 8 .60 
Average 2009 rate 45.60 49.60 39.60 33 .40 33.20 2 1 .40 1 4 .30 1 0.40 1 9.80 
Average 2008 rate 45 .60 47 . 1 5  38.30 3 1 .30 32.25 1 7 .90 1 0.75 1 1 .00 1 8 . 50 
Average 2007 rate 44.00 42.80 34.95 28.50 26.85 1 6.90 1 1 .60 9.95 1 7 . 1 0  
Average 2006 rate 42. 1 0  40.00 3 1 .35 25 .90 26.30 1 9.60 1 0.70 9.25 1 6.50 
Average 2005 rate 40.55 36.05 29.80 24.60 24.95 1 4 .85 1 0.70 9.75 1 5.60 
Average 2004 rate 37 .40 35 .90 27 .20 22.20 23.90 1 7 .30 1 0.00 7 .90 1 4 .60 
Average 2003 rate 35.20 32.40 25.30 20.30 23.00 1 6.40 8.60 7 .70 1 3 .65 
Average 2002 rate 33.70 32.00 23.70 1 8 .70 1 9.70 1 5.60 8.90 7 .20 1 2.90 
Average 2001 rate 30.90 30.40 2 1 .00 1 7 .50 20.80 1 2.90 8.60 6 .60 1 1 .95 
Average 2000 rate 3 1 .00 26.80 20.60 1 7 .40 1 8.50 1 5.40 8.00 6 .80 1 1 .95 
Average 1 999 rate 26.80 24.80 1 9 .70 1 6.60 1 7 .80 1 4 .70 7.70 6.20 1 1 .20 
Average 1 998 rate 28 . 1 0  24.40 1 9 .40 1 6 .40 1 7 .50 1 4.90 7 .30 6.70 1 1 . 30 
Average 1 997 rate 25 .70 23.60 1 9 .50 1 5 .20 1 6.80 1 3.00 6.60 6 .80 1 0 .70 
Average 1 996 rate 2 1 .20 22. 1 0  1 8 .80 1 4 .70 1 6.30 1 2.00 5.60 6. 1 0  9.80 
Average 1 995 rate 2 1 .90 2 1 .60 1 8 .60 1 4 .90 1 4.80 1 1 .20 6. 1 0  6.30 9 .75 
Average 1 994 rate 20.30 20.90 1 8 .60 1 3 .40 1 6.30 1 1 .20 5.40 5 .60 9 .25 
Average 1 993 rate 20.30 20. 1 0  1 7 .00 1 2 .70 1 5 .20 1 0. 1 0  5.60 5 . 10  8.70 
Average 1 992 rate 1 8 .00 1 9.60 1 6 .50 1 2 .00 1 3 .50 9 .50 5 .30 4.90 8.20 
Average 1 991 rate 1 9.20 1 8 .60 1 6.30 1 2 .50 1 3 .80 9.90 5 .30 4.40 8 . 1 0 

dol lars per Animal Unit Month 
Average 20 1 1  rate 35.20 30.20 3 1 .85 26.80 23.75 
Average 20 1 0  rate 29.70 28 .00 26.25 27 .40 23.20 
Average 2009 rate 26.45 29.40 26.40 28.90 27.70 26.65 2 1 .05 
Average 2008 rate 29.80 27 .70 27.80 26.90 25 .20 2 1 .00 
Average 2007 rate 22.70 26.50 27 .00 25 .40 23.80 24.30 2 1 .90 
Average 2006 rate 25 . 1 5 26.00 25.25 23 . 1 0  24.45 24.45 24. 1 5  20.85 
Average 2005 rate 2 1 .45 2 1 . 1 0  23.75 22 .40 20.60 23.20 22.30 19.45 
Average 2004 rate 2 1 .30 2 1 . 1 0  24.00 23 .60 21 .90 1 9.80 
Average 2003 rate 20.30 20.40 20.40 2 1 .50 19 .90 1 9.30 
Average 2002 rate 20.70 1 8 .00 1 7 .70 1 6.30 1 6.30 2 1 .20 1 9 . 1 0  1 7 .60 
Average 2001 rate 20.00 2 1 .00 1 8 .60 1 6.80 1 7 .40 1 9.80 1 7 .80 1 5.75 
Average 2000 rate 1 8.70 1 7 .90 1 9.80 1 5 . 50 1 7 .40 1 9 .20 1 6.20 1 6.70 
Average 1 999 rate 1 8. 50 1 5.80 1 8 .80 1 5 .40 1 6.30 1 8.50 1 6.50 1 6.40 
Average 1 998 rate 1 6.00 1 9.00 1 7 .70 1 5 .00 1 9.80 1 9. 1 0  1 6 . 1 0  1 6.30 
Average 1 997 rate 1 7 .60 1 8 .00 1 6 .20 1 3 .40 1 7 .00 1 7 .30 1 5 .90 1 6. 1 0  
Average 1 996 rate 1 7 .50 1 6.70 1 5 .60 1 4.70 1 6.30 1 6 .60 1 6.40 1 6.20 
Average 1 995 rate 1 7 .30 1 6.70 1 3 .60 1 5 .00 1 6. 1 0  1 6 .80 1 6 .40 1 5 .50 
Average 1 994 rate 1 5.40 1 5 .00 1 5 .60 1 4 .80 1 6.50 1 7 .00 1 5 .60 1 6.50 
Average 1 993 rate 1 5.60 1 3 .90 1 4 .25 1 3 .25 1 4.90 1 6.40 1 5 .40 1 4. 50 
Average 1 992 rate 1 5.40 1 4. 50 1 2 .50 1 3 . 1 0  1 5 .50 1 5.90 1 4 .00 1 5 .00 
Average 1 991  rate 1 3 .70 1 5 .90 1 5 .50 1 2 .80 1 4.80 1 5 .20 1 4 .30 1 3 .00 

*** I nsufficient number of reports. 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 20 1 7  and earlier year reports. 
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