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Worldwide Indexes
Across all four equipment categories, global shipment indexes rose steadily into a broad peak around 

2022–2023, followed by a synchronized and pronounced downturn through 2024–2025, with levels now 
well below prior-cycle highs.
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Balers



Worldwide Baler Summary

• As of December 2025, worldwide baler shipments have 
declined 20% year-over-year (YoY).

◦ Peak-to-trough cycle: Worldwide baler shipments peaked during 2021–2022, with 
the average annual index at 145 (2021) and 143 (2022), before declining to 132 
(2023) and falling sharply to 91 (2024) and 73 (2025).

◦ Momentum breakdown: Year-to-date average quarterly growth shifted from +11% 
in 2021 to -2% in 2022, -8% in 2023, and deteriorated further to -31% in 2024 
and -20% in 2025.

◦ Sustained contraction: Quarterly YoY growth turned persistently negative after 
mid-2022, reaching a trough near -38% in 2024, with most quarters in 2024–2025 
remaining in double-digit decline.

◦ Structural slowdown signal: The rolling 12-month index trended steadily lower 
through 2024–2025, reinforcing that the downturn reflects a broad cyclical 
correction rather than short-term volatility.



Worldwide Baler Index
Quarterly and Rolling12 Indexes Average Yearly Index
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Worldwide Baler Index
%YOY Quarterly Index Growth YTD Average Quarterly Index Growth
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Foragers



Worldwide Forager Summary

• As of December 2025, worldwide forager shipments have 
declined 7% year-over-year (YoY).

◦ Cycle peak and decline: Worldwide forager shipments peaked in 2021–2022, with 
the average annual index at 121 (2021) and 120 (2022), before easing to 100 
(2023) and falling further to 79 (2024) and 74 (2025).

◦ Momentum deterioration: YTD average quarterly growth slowed from +20% in 
2021 to -1% in 2022, then turned negative at -16% in 2023, -21% in 2024, 
and -7% in 2025.

◦ Prolonged contraction: Quarterly YoY growth became persistently negative after 
mid-2022, reaching a trough near -44% in 2023, with most quarters in 2023–2024 
posting double-digit declines.

◦ Downward trend confirmed: The rolling 12-month index peaked above 120 in 
2022, then declined steadily through 2024–2025, indicating a sustained global 
cyclical correction rather than short-term volatility
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Worldwide Forager Index
%YOY Quarterly Index Growth YTD Average Quarterly Index Growth
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Combines



Worldwide Combine Summary

• As of December 2025, worldwide combine shipments have 
declined 19% year-over-year (YoY).

◦ Peak and sharp correction: Worldwide combine shipments peaked in 2021–
2022, with the average annual index at 135 (2021) and 138 (2022), eased to 131 
(2023), then fell sharply to 77 (2024) and 62 (2025).

◦ Growth reversal: YTD average quarterly growth slowed from +25% (2021) to +2% 
(2022), turned negative at -5% (2023), and deteriorated further to -41% (2024) 
before improving modestly to -19% (2025).

◦ Deep contraction phase: Quarterly YoY growth turned persistently negative after 
mid-2022, bottoming near -50% in 2024, with most quarters in 2024–2025 posting 
double-digit declines.

◦ Cycle confirmation: The rolling 12-month index peaked near 150 in 2022–2023 
and declined steadily through 2024–2025, confirming a pronounced global cyclical 
downturn rather than temporary volatility.
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Quarterly and Rolling12 Indexes Average Yearly Index

0

20

40

60

80

100

120

140

160

0

20

40

60

80

100

120

140

160

180

M
ar

Jun
Sep
D

ec
M

ar
Jun
Sep
D

ec
M

ar
Jun
Sep
D

ec
M

ar
Jun
Sep
D

ec
M

ar
Jun
Sep
D

ec

2021 2022 2023 2024 2025

Ro
lli

ng
 1

2 
In

de
x

Q
ua

rte
rly

 In
de

x

 Quarterly Index  Rolling12Index

135 138
131

77

62

0

20

40

60

80

100

120

140

160

Av
er

ag
e 

An
nu

al
 In

de
x



Worldwide Combine Index
%YOY Quarterly Index Growth YTD Average Quarterly Index Growth
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Tractors



Worldwide Tractor Summary

• As of December 2025, worldwide tractor shipments have 
increased 1% year-over-year (YoY).

◦ Gradual peak and soft landing: Worldwide tractor shipments peaked in 2021–
2022, with the average annual index at 125 (2021) and 127 (2022), before easing 
to 117 (2023) and declining to 96 (2024), followed by a modest stabilization at 98 
(2025).

◦ Moderate cyclical adjustment: Unlike other product categories, tractors 
experienced a more measured downturn, with quarterly indexes drifting lower 
rather than collapsing sharply through 2023–2024.

◦ Growth slowdown, not collapse: YTD average quarterly growth slipped from 
+1% in 2021–2022 to -8% in 2023 and -18% in 2024, before improving back to 
+1% in 2025.

◦ Stabilization signal: The rolling 12-month index trended down from ~130 in 2022 
to the mid-90s in 2024, then flattened in 2025—suggesting tractors are entering a 
stabilization phase rather than a deep cyclical contraction.
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Worldwide Tractor Index
%YOY Quarterly Index Growth YTD Average Quarterly Index Growth
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Appendices



Appendix A: Agrievolution

The Agrievolution Alliance is the global voice for agriculture 
equipment manufacturers. Made up of 15 agriculture 
equipment manufacturing organizations, our mission is to 
promote the benefits of mechanization in global sustainable 
agriculture in support of our collective 6000+ agriculture 
equipment manufacturing member companies around the 
world. Agriculture indices are published quarterly and business 
indicators twice annually.  For more information: 
www.agrievolution.com.

http://www.agrievolution.com/


Appendix B: Definitions

• %YOY Quarterly Index Growth
Measure the percentage change of the index in a quarter relative to the same 
quarter of the previous year (i.e. %Change of Q4_2025 relative to Q4_2024)
• YTD Average Quarterly Index Growth
Measures the percentage change of the average index for all quarters up to the 
current one relative to that of the previous year (%change average 
(Q1,2,3,4_2025) relative to average (Q1,2,3,4_2024)
• Quarterly and Rolling12 Indexes

Measure quarterly value of the indexes as of (Q4_2025)
• Average Yearly Index

Measures the average annual index including values of all available 
quarters (Q1,2,3,4_2025)



Appendix C: Notes

• Base Year = 2016

All indexes are calculated relative to 2016 as the base year

• Data for Russia

Indexes value for Russia only included up to April 2024



Al Melhim, PhD
Sr. Director Business Intelligence

amelhim@aem.org
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