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Current Commodity Situation and Outlook for Ohio 

Ben Brown 

Department of Agricultural, Environmental, and Development Economics 

The Ohio State University 

 

Agriculture is an uncertain industry, where the only certainty is a guarantee that there will indeed 

be uncertainty and risk. Already in 2018, frequent rains have delayed spring planting and increased 

the risk of disease and pest pressure.  International trade disputes have increased the volatility in 

grain and livestock markets and international oil supply forecasts have led to unexpected increases 

in farm input costs. While the drivers of risk fall outside the hands of producers, individuals 

respond, react, and decide based on the best information available. This report summarizes several 

of the commodities important to Ohio producers and provides an outlook of supply and demand 

given current policies and expectations. Unless otherwise specified, the volatility caused by the 

renegotiation of the North American Free Trade Agreement (NAFTA) and the trade dispute with 

China are not considered due to their highly fluid situations at the time this article went to press.  

Supply and demand estimates for the 2018 Marketing Year (MY 2018) are published by the World 

Agriculture Outlook Board while Ohio inventory estimates are compiled by the National 

Agricultural Statistics Service. Understanding the balance sheet for many of Ohio’s commodities 

is important when making short and long-term decisions affecting farming or ranching operations.  

 

Cattle Expansion Enters Fifth Year  

For the fifth consecutive year, the U.S. cattle herd as counted on January 1 exceeded the previous 

year’s inventory.  Herd expansions in beef typically last roughly four to six years, increasing at a 

slower rate as the cycle nears completion. The U.S. appears poised for the possibility of at least 

one more expansion year that would push beef production increases into the early part of the next 

decade.  This would place downward pressure on beef prices even with trend increases in demand.   

 

The inventory for all cattle including calves in the U.S. on January 1, 2018 was at 94.4 million 

head, up 0.7% from the previous year. Increases in Ohio’s cattle inventory brought the state herd 

to 1.2 million head. The national beef herd increased 1.6%, but beef cow replacements decreased 

3.7%. This is one reason it is likely that the cattle expansion cycle is nearing completion. Milk 
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cows and heifer replacements were both up 0.6%. Ohio dairies face higher cost of production than 

other states, prompting a decrease in milk cows at 0.7%.  Dairy cattle replacements were up 0.8%. 

It is likely that those dairy cattle replacements will leave the state for larger dairy operations in 

Texas and Idaho.  

 

Cattle Inventory by Class- January 1, 2018 

 United States  Ohio 

Inventory (1,000 head) 2017 2018 
2018 as % 

of 2017   2017 2018 
2018 as % 

of 2017 

Cattle and Calves 93,704.6 94,399.0 100.7%  1,240 1,250 100.8% 
Cows and Heifers that calved 40,559.2 41,122.6 101.4%  550 550 100.0% 
     Beef Cows 31,213.2 31,723 101.6%  282 284 100.7% 
     Milk Cows 9,346 9,399.6 100.6%  268 266 99.3% 

        
Heifers 500 pounds and over 20,132.0 20,244.8 100.6%  255 250 98.0% 
    For Beef cow replacement 6,368.2 6,131.2 96.3%  75 70 93.3% 
    For Milk cow replacement 4,754 4781.3 100.6%  120 121 100.8% 
    Other heifers 9,009.8 9,332.3 103.6%  60 59 98.3% 

        
Steers 500 pounds and over 16,383.5 16,352.2 99.8%  220 210 95.5% 
Bulls 500 pounds and over 2,243.6 2,252.2 100.4%  30 30 100.0% 
Calves under 500 pounds 14,386.3 14,427.2 100.3%  245 250 102.0% 

        
Cattle on Feed 13,067.0 14,006.4 107.2%  150 140 93.3% 

        
Calf Crop* 35,092.7 35,808.2 102.0%   460 480 104.3% 

*Calf Crop: 2016 and 2017     Source: USDA-NASS 

 

The biggest area of concern for Ohio is that U.S. cattle on feed increased 7.2% while the state 

number decreased 6.7%. This is likely due to lower feed costs favoring feedlots in Oklahoma, 

Kansas and Nebraska which drives young calves off farms early and out of Ohio. Both heifers and 

steers 500 pounds and over decreased in Ohio greater than the shift for the U.S. total. Fed cattle 

outside feedlots decreased again in 2017 meaning that high quantities of the calf crop are already 

in feedlots. If this is in fact the case, then it can be expected that beef production would be lower 

than expected for the second half of the calendar year, placing upward pressure on prices for beef. 

 

The lifespan of a beef cow for breeding purposes is 8 to 12 years, meaning that a replacement rate 

of 9.4 million would maintain the current herd size. At almost 11 million replacement beef and 

milk cows, the herd and calf crop could again be larger in 2018 creating another expansion year 
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and inventory growth into 2019. Decreasing prices and higher feed costs could encourage 

producers to move heifers out of replacement roles and into feedlots, increasing fed cow numbers 

and decreasing the possibility of herd expansion. The outlook for live cattle prices appears to be 

slightly bearish in the short term as drought conditions in Kansas, Texas, New Mexico and Arizona 

will likely move some fed cattle into the market. A decrease in the national herd in 2019 and 

smaller cattle on feed numbers would signal opportunities for a market increase in 2019.    

 

Low to Negative Margins Drive Hog Industry 

Rallies in grain markets, especially for soybean meal, have increased feed costs for hog producers 

that did not lock in contracts when prices were low. Higher input costs along with a decline in pork 

prices erased many of the margins hog producers experienced in the first quarter of 2018, but prices 

rebounded in May. High demand for pork products in 2017 held prices at a level that returned a 

national average of $5-$8 of profit per head. Large increases in pork production in Missouri, Ohio, 

Oklahoma, and Nebraska counteracted the large demand for pork and lowered pork prices received 

in the first quarter of 2018. The national average fed hog price was $72 per hundredweight in early 

February, but dropped to $62.34 in March and $45.13 in April.  A range of $43-$45 for the 

remainder of the season seems possible.  

 

Since January, the price of corn in Ohio has increased roughly 12% and the soybean meal price 

has increased 22%. This increase, coupled with a slightly lower lean pork price, has led to smaller 

profit margins. In parts of March and April, the price of pork was low enough to trigger negative 

per head returns, but the market has rallied in recent weeks. Markets for the nearby July futures 

contract signal horizontal movements in price. Current prices would suggest a per head return of 

$2-$5 as a national average for 2018, but with higher feed costs expected in 2019, negative margins 

could return.  

 

The national breeding herd increased 2%, up 100,000 sows, whereas the Ohio sow inventory was 

up almost 3%. Market hogs were also up for all classes - 3% nationally and 10% in Ohio. The 

balance sheet for pork suggested constant prices in the first quarter however, with the addition of 

a 25% Chinese tariff on U.S. pork, demand declined in late March causing the price decrease 

mentioned earlier. In the quarter that is just ending, producers were expected to farrow 3.078 
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million sows and 3.165 million in the next quarter. With the smaller profitability margins, the 

number of sows entering the market could be higher than expected, placing downward pressure on 

prices in the short term, while lowering the expected pig crop and rising prices in the future. The 

March sow slaughter report suggests that this might in fact be the case.  

 

Hogs and Pigs- March 1, 
2018               

 United States  Ohio 

 2017 2018 
2018 as % of 

2017   2017 2018 
2018 as % of 

2017 

All hogs and pigs 70,701 72,908 103%  2,900 2,650 91.4% 
     Breeding 6,098 6,200 102%  185 190 102.7% 

     Market 64,603 66,707 103%  2,465 2,710 109.9% 

          Under 50 lbs 20,407 21,047 103%  690 700 101.4% 

          50-119 lbs 17,862 18,422 103%  730 730 100.0% 

          120-179 lbs 14,435 14,874 103%  625 690 110.4% 

          180 lbs and over 11,899 12,364 104%  420 590 140.5% 
        

Sows Farrowing**        

     Dec-Feb 2,986 3,057 102%  91 91 100.0% 

     Mar-May 3,014 3,078 102%  97 91 93.8% 

     Jun-Aug 3,121 3,165 101%  97 98 101.0% 
        

Dec- Feb pigs per litter 9.86 10.09 102%  10.8 10.8 100.0% 
        

Dec-Feb Pig Crop * 2,001 1,996 100%   983 983 100.0% 

*1,000 head **1,000 litters    Source: USDA-NASS 

 

Exports of U.S. pork were lowered 35 million pounds in the May WASDE report on concerns 

around Chinese demand. In the last decade, Chinese pork imports have increased 115% to meet 

that country’s demand. Ohio pork exports reached a peak in 2013, but have declined since. It will 

be important to increase market share in emerging markets like South Korea and the Dominican 

Republic in order to maintain profitable prices given continued increases in supply if U.S. exports 

to China continue to slow. Exports make up roughly 22% of U.S. pork production with the largest 

markets being Mexico at 30.2% and Japan at 20.7% of U.S. exports respectively. However, both 

markets saw a decrease in the first quarter of 2018 from the first quarter in 2017. Large exports of 

U.S. turkey to Mexico could be the reason that pork exports trailed 2017 values. Mexican imports 

of turkey rose 21% in the first quarter. Decreases in demand for U.S. pork by the Japanese is likely 
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the result of international competition from the European Union. The USDA forecasts even higher 

pork production in 2018. The key question will be levels of domestic and international 

consumption of pork with competition from potential substitutes like beef and poultry.   

  

Expanded Poultry Production Maintaining Prices 

The number of layers increased 2.6% in 2017, which compensates for the decrease in eggs per 

layer. Layers in Ohio increased 6.1% maintaining Ohio’s spot as the 2nd largest egg producing 

state behind Iowa. Egg production was up both nationally and in Ohio by roughly a percent. High 

prices for eggs have encouraged producers to expand operations, but the growth has lagged behind 

expectations.  

 

Poultry and Eggs- April 23, 2018               

 United States  Ohio 

Inventory- (1,000 head) 2017 2018 
2018 as % 

of 2017   2017 2018 
2018 as % 

of 2017 

Egg Production        

     Layers on Hand 376,790 386,744 102.6%  30,629 32,486 106.1% 

     Egg Production (million eggs) 9,007 9,097 101.0%  753.9 764.7 101.4% 

        

Chickens Processed (March) 771,634 742,168 96.2%  8,264 9,067 109.7% 

Turkeys Processed (March) 20,871 18,907 90.6%  560 485 86.6% 

Ducks Processed (March) 2,342 2,352 100.4%     

        

Poultry- Average Live Weight        

     Chickens (lbs) 6.16 6.24 101.3%  5.28 5.13 97.2% 

     Turkeys (lbs) 31.47 31.62 100.5%  46.25 48.09 104.0% 

     Ducks (lbs) 6.96 7.01 100.7%         

Source: USDA-NASS 

The national rate of poultry slaughter has lagged compared to last year, decreasing by 3.8% in 

chickens, 9.4% in turkeys and remaining fairly constant in ducks. Lower slaughter numbers have 

traditionally meant producers hold the birds longer and increase the live weight of the product. 

Chickens, turkeys and ducks all increased in live weight from 2017 at the national level, but 

chicken weights in Ohio decreased. This could be because of strengthened basis for feed in parts 

of Ohio, encouraging producers to move chickens off farm quicker and at lower weights. 
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Announcements of new production facilities will increase poultry production in 2019 and subdue 

higher prices.  

Exports for the first quarter of 2018 were mostly flat for chickens but expected to be 5% higher 

for turkeys. Large shipments of turkeys to Mexico in March have contributed to the increase in 

exports. Warm weather across most of the U.S. in May has increased demand for poultry products. 

Domestic demand for poultry products along with maintained levels of meat have increased prices 

for poultry. However, with larger birds and an expanded supply, future prices should maintain or 

move slightly lower. 

 

Corn Acreage Continues Decline 

For U.S. corn farmers a drought in South America was the first positive sign for corn prices in 

2018. After five straight years of above trend yields in corn, prices had reached a Marketing Year 

Average price of $3.36. A drought in South America, reducing production of corn in Argentina by 

5 million metric tons to 36 million metric tons, gave international corn prices their first supply 

shock. With the Prospective Planting Report published by USDA in March, U.S. producers 

signaled that they intended to plant 2 million fewer acres of corn than in 2017. Frequent rains have 

delayed planting in some Midwest states, but the majority of the corn crop appears planted 

according to intentions. Finalized numbers for both corn and soybean acreage will come out in a 

few weeks. With three supply side adjustments to annual production, the corn market has been 

bullish and December 2018 futures contracts are currently trading at $4.25. However, at 88 million 

acres and a trend yield of 174 bu./acre, the 2018 crop has the potential to be the fourth largest crop 

on record at 14,040 million bushels. Dealing with large supplies will continue to be a focus for 

grain merchandisers. In recent years, beginning stocks were relatively large at 2.3 and 2.2 million 

bushels in 2017 and 2018 respectively. A decrease in supply in 2018 will help bring some of the 

large carry out back to the ten-year trend. Total supply is expected to be 4% lower in 2018 than 

2017.  
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US Corn Balance Sheet- May 10, 2018             

Marketing Year Sep-Aug 2014 2015 2016 2017* 2018** 
2018 as % 

of 2017 

Area Planted (mil. Acres) 90.6 88 94 90.2 88 97.6% 

Yield (bu./acre) 170.9 168.4 174.6 176.6 174 98.5% 

Production (mil. Bu.) 14,216 13,602 15,148 14,604 14,040 96.1% 

Beg. Stocks (mil. Bu.) 1,232 1,731 1,737 2,293 2,182 95.2% 

Imports (mil. Bu.) 32 67 57 50 50 100.0% 

Total Supply (mil. Bu.) 15,480 15,400 16,942 16,947 16,272 96.0% 

        
Feed & Residual (mil. Bu.) 5,284 5,114 5,463 5,500 5,375 97.7% 

Ethanol (mil. Bu.) 5,200 5,224 5,432 5,575 5,625 100.9% 

Food, Seed, & Other (mil. Bu.) 1,401 1,422 1,450 1,465 1,490 101.7% 

Exports (mil. Bu.) 1,867 1,898 2,293 2,225 2,100 94.4% 

Total Use (mil. Bu.) 13,752 13,658 14,638 14,765 14,590 98.8% 

        
Ending Stocks (mil. Bu.) 1,728 1,742 2,304 2,182 1,682 77.1% 
Stocks/Domestic Use 
Ratio  14.5% 14.8% 18.7% 17.4% 13.5% 77.4% 

Season-Average Price ($/bu.) $3.70  $3.61  $3.36  $3.35  $3.57  106.6% 

*Estimate **Projection    Source: World Agriculture Outlook Board 

 

Demand for corn (represented by the shaded area above) continues to be strong. Large supplies 

have helped spur some demand growth with low prices. Feed and residual is expected down in 

2018 on a lower residual value. As mentioned earlier, a larger cattle on feed number than expected 

could raise the feed and residual value to 5.5 or 5.6 million bushels. Ethanol continues to show 

growth and is up 1 percent from 2017, and up 8% since 2014. In 2017, China changed their ethanol 

policy to require vehicles in all provinces to use 10% ethanol by 2020. Whether China will import 

more ethanol or raw corn is still a question, but it signals an increase in world demand. China 

currently imports about 2% of the U.S. corn crop, as high domestic use in feed and ethanol 

production, along with international trade to Mexico, limits the amount available to China. The 

U.S. has higher exports of corn as a value added product than the raw product. China’s new ethanol 

mandate is three fold: increase employment opportunities for Chinese people through jobs at 

ethanol production facilities, reduce their large domestic stockpiles of corn, and improve air quality 

through cleaner fuel. With these three goals, it might be awhile before the U.S. starts to see 

increases in the demand for U.S. corn or ethanol, but there is the opportunity for upward pressure 

on future corn prices. However, even with the positive signals for U.S. demand, the expectation is 

for reduced demand in 2018 mostly due to a reduction in exports. Exports are expected down 5.6% 
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on signals from Mexico, the U.S.’s largest corn customer, that it is diversifying their suppliers to 

include South American producers including Brazil and Argentina. This export number could 

move higher toward the end of the marketing year, as the South American corn crop is smaller 

than expected. Exports of U.S. corn could benefit through the remainder of 2018. The U.S. already 

enjoys free trade for corn with our NAFTA trading partners, meaning a new trade agreement will 

not increase trade for raw corn.  A completed agreement would reduce uncertainties of losing 

access to the largest market for U.S. corn.  

 

Overall, the corn balance sheet looks favorable to producers as both supply and demand shocks 

suggest upward pressure on corn prices moving forward. Lower ending stocks for U.S. corn will 

increase the magnitude of price shifts due to weather-related events moving forward. The stocks 

to use ratio at 19% is lower than 25% in 2017, but above the five-year average of 16%. The U.S. 

corn crop is mostly planted, and weather will be the largest variable driving U.S. supply through 

the summer months. December futures prices are currently above cost of production for most 

producers and potentially a strong option for those that have on-farm storage.  

 

Soybean Price will rely on Demand 

For the last few years, soybeans have provided a per acre return to producers greater than corn. 

Thus, acreage shifts to soybeans have ensued. The new crop ratio from November 2017 to April 

2018 of soybeans to corn traded around 2.5:1. Historically a ratio higher than 2.5:1 encourages 

growth of soybean acreage.  The expectation for 2018 was for more soybean acres on top of 2017. 

However, with the March Perspective Plantings Report, producers showed intentions of 1 million 

fewer acres which sent soybean prices upward. Soybean acres are still expected higher than corn 

in the U.S., but increases in spring wheat and cotton intentions lowered expected soybean acreage 

from 90 million. With a trend yield of 48.5 bushels/acre, the expected soybean crop would be the 

third largest crop on record behind the record set in 2017 and the third straight year over 4 billion 

bushels. Weather will be the largest factor over the summer months to the final production value, 

but expectations are for another large crop. The carry-over from 2017 was also high and combined 

with average yields this year, total supply in 2018 is projected 2.5% higher than a year ago.  
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Demand for soybeans and soybean-fueled projects has continued to be strong. Increases in 

livestock numbers domestically, especially pigs, has driven the demand for soybean meal. The 

2018 crush ratio is projected slightly higher than 2017 on increases in soybean meal demand. 

Increases in crude oil prices could encourage use of biodiesel and expand soybean crush even 

further. Chinese per capita income is strengthening and the demand for pork continues to grow 

internationally. Exports of U.S. soybeans to China have tripled in the last decade, but since 2012, 

Brazil has been the largest soybean supplier to China. Nearly 60% of U.S. soybean exports head 

to China, and the strength of that market will continue to influence U.S. soybean demand. Exports 

are projected 11% higher in 2018, but weekly sales will have to maintain their current pace to meet 

that target. In the short-term, as pork production expands in China, soybean export growth will 

continue to be strong. However, with an increase in ethanol production expected in China, the 

competition of dried distiller’s grain will compete with soybean meal as a feed source in the future. 

Overall, the growth in soybean use appears strong at 5.5%, but international trade and weather 

provide large uncertainties looking forward.   

 

U.S. Soybean Balance Sheet- May 10, 
2018             

Marketing Year Sep-Aug 2014 2015 2016 2017* 2018** 

2018 as 
% of 
2017 

Area Planted (mil. Acres) 83.3 82.7 83.4 90.1 89.0 98.8% 

Yield (bu./acre) 47.6 48 51.9 49.1 48.5 98.8% 

Production (mil. Bu.) 3,927 3,926 4,296 4,392 4,280 97.4% 

Beg. Stocks (mil. Bu.) 92 191 197 302 530 175.5% 

Imports (mil. Bu.) 33 24 22 25 25 100.0% 

Total Supply (mil. Bu.) 4,052 4,141 4,515 4,719 4,835 102.5% 

        

Crush (mil. Bu.) 1,873 1,886 1,901 1,990 1,995 100.3% 

Seed & Residual (mil. Bu.) 146 122 139 133 135 101.5% 

Exports (mil. Bu.) 1,842 1,942 2,174 2,065 2,290 110.9% 

Total Use (mil. Bu.) 3,861 3,950 4,214 4,188 4,420 105.5% 

        

Ending Stocks (mil. Bu.) 191 191 301 531 415 78.2% 
Stocks to Domestic Use 
Ratio  9% 10% 15% 25% 19% 77.9% 

Season-Average Price ($/bu.) $10.10 $8.95 $9.47 $9.35 $9.38  100.3% 

*Estimate **Projection    Source: World Agriculture Outlook Board 
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Soybean prices in 2018 are expected to be similar to 2017 with the potential for a rally in late June, 

which would set up an opportunity for producers to contract grain.  Trade uncertainty in the 

Chinese market could change the outlook for soybean profitability both for old and new crop 

soybeans. Weekly sales numbers will be an important indicator of the ending U.S export value. 

Early concerns about planting progress have disappeared as USDA’s latest Crop Progress Report 

shows 2018 planting on track with historical averages.   

 

Wheat is a Global Affair 

In regards to wheat, the message the last three years has been global oversupply for wheat. That 

message has not changed, but the outlook does appear more positive for wheat producers. Unlike 

ethanol for corn and oil protein for soybeans, wheat has not enjoyed the same demand shock to 

counteract an increase in supply. Competition as a feed source from low corn prices has not moved 

wheat into livestock feed similar to years past, nor has flat food usage provided the needed increase 

in demand. Producers have responded and continued to lower their acreage allocations of wheat 

each year until higher spring wheat intentions bumped total acreage up this year. Winter wheat 

acreage, mostly in the central plains, held constant this winter. It is possible that some of that wheat 

acreage will not be harvested, as wheat used as a cover crop was a popular option for producers 

this winter. Spring wheat acreage is expected up 15% with large growth in Minnesota and North 

Dakota. Wheat acreage is up 30,000 acres in Ohio. With lower beginning stocks and imports, total 

supply in 2018 is expected 1.7% lower than 2017.  

 

While the U.S. is the largest producer of both corn and soybeans and South American is the other 

major player, there are many countries that contribute to the global wheat supply. Russia became 

the world’s largest supplier of wheat last year on favorable weather and increases in technology 

investments. Canada, Argentina and the European Union are also large producers of wheat.  

Weather scares across the globe create movements in the wheat market. Total wheat use is 

projected up 3.3% as a result of higher exports and feed use. The higher feed use is partially the 

result of a larger domestic herd size and partially higher expected corn prices. While global wheat 

stocks remain high, there are signals that wheat prices have turned the corner. The ending stocks 

to domestic use ratio was lowered to 83.2% in 2018, down from 97.7% at the end of marketing 
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year 2017. At a ratio of that volume, the U.S. could have almost supplied a complete year of 

domestic demand for wheat without producing a bushel.   

 

The season average price for wheat in marketing year 2017/18 is $4.70. Considering the marketing 

year starts over every June 1, the outlook for the next year appears to be slightly positive with 

decreasing world stocks. Weather disruptions around the globe this summer could push wheat 

prices higher. For producers of winter wheat, this would be a welcomed sign and an opportunity 

to benefit from higher prices.  

 

US Wheat Balance Sheet                

Marketing Year Jun-May 2014 2015 2016 2017* 2018** 
2018 as % of 

2017 

Area Planted (mil. Acres) 56.8 55.0 50.1 46.0 47.3 102.8% 

Yield (bu./acre) 43.7 43.6 52.6 46.3 46.8 101.1% 

Production (mil. Bu.) 2,026 2,062 2,309 1,741 1,821 104.6% 

Beg. Stocks (mil. Bu.) 590 752 976 1,181 1,070 90.6% 

Imports (mil. Bu.) 151 113 118 155 135 87.1% 

Total Supply (mil. Bu.) 2,767 2,927 3,403 3,077 3,026 98.3% 

        
Food, Seed and Industry (mil. Bu.) 1,038 1,024 1,010 1,026 1,027 100.1% 

Feed and Residual (mil. Bu.) 113 149 156 70 120 171.4% 

Exports (mil. Bu.) 864 778 1,055 910 925 101.6% 

Total Use (mil. Bu.) 2,015 1,951 2,221 2,006 2,072 103.3% 

        
Ending Stocks (mil. Bu.) 752 976 1,182 1,071 954 89.1% 

Stocks to Domestic Use Ratio  65.3% 83.2% 101.4% 97.7% 83.2% 85.1% 

 Season-Average Price ($/bu.) 5.99 4.89 3.89 4.7 $4.89  104.0% 

*Estimate **Projection    Source: World Agriculture Outlook Board 

 

Summary 

Herd expansion in cattle is likely in 2019, but dry weather in the southwest and higher corn prices 

could move some replacement heifers onto feed which will shrink the possibility of a larger calf 

crop. However, beef production increases will likely continue into the next decade. Swine 

profitability has lowered on higher feed costs and expanded production in several Midwest states. 

Continued expansion in pork processing will likely keep pork prices subdued. International trade 

to existing and emerging markets will be important for the pork industry as well as competition 

from substitute goods like beef. Poultry prices have increased, but so has the average weight of 
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birds. The outlook for poultry and egg production suggest a continuation of current conditions. For 

corn, soybeans and wheat, the next few months will mostly depend on weather in the U.S., but 

conditions suggest the outlook is the most positive for corn. Soybeans face great uncertainty with 

the Chinese market, but demand growth has remained strong. Ending stocks of wheat are expected 

down, after years of oversupply. For corn, soybeans and wheat, movements in basis will remain 

important to producers. Ohio benefits from relatively strong basis and access to corn processing. 

If futures prices start to rally in the corn market, there is also the possibility for fluctuations on a 

local basis.    
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