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Futures Price Trends in the Meantime: Ignorance is Bliss?
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Name (MY: Sep-Aug) 2023/24 2024/25
2025/26

Nov
Change from 

Sep YoY Change

Area Planted 94.6 90.9 98.7 -- +7.8

Yield per Harvested Acre 177.3 179.3 186 -0.7 +6.7

Beginning Stocks 1,360 1,763 1,532 +207 -231

Production 15,341 14,892 16,752 -62 +1,860

Imports 28 20 25 -- +5

Supply, Total 16,729 16,675 18,309 +144 +1,634

Feed and Residual 5,832 5,492 6,100 -- +608

Food, Seed & Industrial 1,390 1,386 1,380 -- -6

Ethanol & by-products 5,489 5,436 5,600 -- +164

Exports 2,255 2,830 3,075 +100 +245

Use, Total 14,966 15,144 16,155 +100 +1,011

Ending Stocks 1,763 1,532 2,154 +44 +622

Avg. Farm Price ($/bu) $4.55 $4.24 $4.00 +$0.1 -$0.24

U.S. Corn Supply and Demand

Note: The unit is million bushels unless denoted.
Source: USDA WASDE, November 2025
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2025 Estimated Corn Yield

Source: USDA, November 2025

• Third consecutive 
year that the 
national yield has 
increased

• Record high 
national yield 
(186 bu/acre)

• Ohio: 194 bu/acre
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Name (MY: Sep-Aug) 2023/24 2024/25
2025/26

Nov
Change from 

Sep YoY Change

Area Planted 83.6 87.3 81.1 -- -6.2

Yield per Harvested Acre 50.6 50.7 53 -0.5 +2.3

Beginning Stocks 264 342 316 -14 -26

Production 4,162 4,374 4,253 -48 -121

Imports 21 27 20 -- -7

Supply, Total 4,447 4,744 4,590 -61 -154

Crushings 2,285 2,445 2,555 -- +110

Exports 1,700 1,875 1,635 -50 -240

Seed 75 70 73 -- +3

Residual 44 37 37 -- --

Use, Total 4,105 4,427 4,300 -51 -127

Ending Stocks 342 316 290 -10 -26

Avg. Farm Price ($/bu)  2/ $12.4 $10.0 $10.5 +$0.5 +$0.5

U.S. Soybean Supply and Demand

Note: The unit is million bushels unless denoted.
Source: USDA WASDE, November 2025
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2025 Estimated Soybean Yield

Source: USDA, November 2025

• Third consecutive 
year that the 
national yield has 
increased

• Record high 
national yield 
(53 bu/acre)

• Ohio: 53 bu/acre
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Corn Futures

• Nearby future (DEC 25) is 
currently at $4.30

• Slow harvest progress 
has ameliorated bearish 
pressure

• Weak basis is common 
across the states

• Spread has improved 
recently

$4.46

$4.75

• Recall:
CASH=FUTURES+BASIS

+28 cents 
SPREAD
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$11.36

$11.22

+40 cents 
SPREAD

• Nearby future (NOV 25) 
is currently at $11.13

• Slow harvest progress 
has ameliorated bearish 
pressure

• I would highlight basis 
risk in the early MY25/26  
and futures risk in the 
later MY25/26

• Wide spread

• Recall:
CASH=FUTURES+BASIS
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Current Basis–Nationwide Weak, Relatively strong in Ohio

Source: DTN (accessed on 11/15/2025)

Soybean BasisCorn Basis
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Weekly Corn Use for Ethanol Production

Domestic Demand Outlook–Corn

Source: EIA
Note: I adopt the assumption that 15.6 bushels are used to produce 1 barrel of ethanol (USDA ERS)

• Domestic demand 
for corn is 
expected to be 
solid as the sector 
has reached at 
the mature stage

• The weekly corn 
grind for ethanol 
was record high in 
the week of June 
6 in 2025 (17 mil 
bu per week)

USDA Prediction
MY 2024/25: 5,436 mil bu → MY 2025/26: 5,600 mil bu 
(3% increase)
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Domestic Demand Outlook–Biodiesel vs Renewable Diesel

Source: EIA In-brief Analysis (June 4, 2025)

• Renewable diesel has been 
the major market shifter, 
supporting soybean 
fundamentals

• In January 2025, U.S. 
production of biodiesel fell to 
60,000 barrels per day (b/d), 
the least since January 2015, 
and about 40% less than in 
January 2024

• Uncertainty related to federal 
biofuel tax credits and 
negative profit margins were 
major factors
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Generated by the presenter
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Capacity Expansion in Soybean Crushing

Source: Map from Scott Gerlt, 
American Soybean Association,
June 2025 
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Basis Trends Before and After Soybean Crushing Expansion
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International Market 
Circumstances & Exports
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Corn Exports Update

Total Corn Export Progress Country-specific Corn Export Shifts

Source: USDA FAS; 
figures generated by presenter

Nov WASDE  
forecast: 3,075
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Soybean Exports Update

Nov WASDE  
forecast: 1,635

Source: USDA FAS; 
figures generated by presenter

Total Soybean Export Progress Country-specific Soybean Export Shifts
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Export Inspection 

Grain 11/06/2025 10/30/2025 11/07/2024
Current MY 

to date
Previous MY 

to date

Barley --- --- --- 5,167 4,920 

Corn
2,053,932

(80.9 mil bu)
1,484,614

(58.4 mil bu)
873,661

(34.4 mil bu)
15,838,871

(623.5 mil bu)
9,155,267 

(360.4 mil bu)

Flaxseed 24 ---  --- 288 192 

Mixed ---  ---  --- --- 49 

Oats 299 ---  --- 3,891 148 

Rye ---   --- --- --- ---

Sorghum 83,301 33,225 62,622 345,766 771,822 

Soybeans
1,176,307

 (43.2 mil bu)
1,124,668 

(41.3 mil bu)
2,267,076 

(83.3 mil bu)
10,109,477 

(371.5 mil bu)
17,587,634 

(646.2 mil bu)

Sunflower -   -   -   -   -   

Wheat 246,533 291,443 197,138 12,363,115 10,363,288 

Total 3,560,396 2,933,950 3,400,497 38,666,575 37,883,320 

Grains Inspected for Export, Reported in Week Ending Nov 17

Data source: USDA Market News

(Unit: Metric Tons)

+263.1 mil bu 
(+73%)

-274.7 mil bu 
(-42.5%)

YoY change

YoY change
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Major countries that purchased Ohio soybeans, 2019-2025

Source: USDA FAS; figures generated by presenter
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Corn Soybeans

(Unit: Mil. MT)

2024/25 2025/26
change 

from 24/25
2024/25 2025/26

change 
from 24/25

World 1,230.70 1,286.20 55.5 427.1 421.7 –5.4

US 378.3 425.5 47.3 119 115.8 –3.3

Foreign 852.5 860.7 8.2 308.1 306 –2.1

Argentina 50 53 3 51.1 48.5 –2.6

Brazil 136 131 –5.0 171.5 175 3.5

Mexico 23.2 26 2.8 10.2 11 0.8

Canada 15.3 15.6 0.2 7.6 7 –0.6

EU 59 55.8 –3.3

Ukraine 26.8 32 5.2

Russia 14 14.1 0.1

China 294.9 295 0.1 20.7 21 0.4

World Corn & Soybean Production

• Considerable increase 
(4.5%) in global corn 
production is expected, 
primarily driven by the US
• Rebound in Argentina 

and Ukraine corn 
production may affect 
our export prospects

• Brazil is predicted to 
continue expanding its 
soybean production, 
although the global 
soybean supply will be 
smaller than last MY

Source: USDA WASDE November 14, 2025
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Wildcards: Policy Uncertainty

◼ Uncertainty will define the 

25/26 market year 

❑ Tariffs continue to fuel uncertainty, 

making the market difficult to 

predict 

❑ Lingering uncertainty will be costly 

❑ Storage cost will likely be higher 

throughout this marketing year

◼ Is the era of comprehensive 

Farm Bills ending? 

❑ A new stopgap spending bill 

extends key Farm Bill programs for 

one year

Source: Trade Ward Tracker (11/16/2025)

The average tariff reflects the trade-weighted 
average of all tariffs, including the existing 2.3% 
applied tariff as of February 2025.



23
THEOHIOSTATEUNIVERSITYCOLLEGEOFFOOD,AGRICULTURAL,ANDENVIRONMENTALSCIENCES

Wildcards: New World Screwworm and Corn Domestic Demand 
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◼ Domestic demand is expected to 

be solid. However, ….

❑ New World Screwworm outbreak 

in Central America caused an 

unexpected drop in corn feed 

demand

❑ USDA reduced 183 million bushels 

in corn use for feed for the 

2024/25 estimate 

❑ Cattle imports were slashed this 

year, which come mostly from 

Mexico

◼ This year (Jan-Jul) the imported 

cattle (not for immediate 

slaughter) is only 34% of the last 

year’s

Generated by the presenter
Data Source: USDA NASS
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Wildcards: Information Friction

Source: USDA WASDE Nov, 2025

◼ Corn supply estimates are still in 
a fog… 

❑ Should we just agree to disagree?

❑ Big corn supply will not change, 

but the USDA’s revision can 

substantially change the 2026 

plantings

◼ Long-term risk: Frequent 

disagreement b/w USDA and 

market traders

→ Can undermine the market 

efficiency due to information 

friction

Corn Production, 2025
Industry Expectation vs NASS

Corn Production, 2024
Industry Expectation vs NASS
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Thank 
You! 

Please email me 
if you have any 
questions about 
the slides

Lee.10168@osu.edu

Corn Soybeans

• Record high yield and supply 
• Strong demand? (fast export)
• Season average price: $4/bu

Wildcards
• New World Screwworm

‒ Feed demand↓ & 
Export to Mexico ↓

• Production adjustment↓ 
(but not in December) 

• Record high yield
• Mixed view on exports
• Season average price: $10.5/bu

Wildcards
• China’s come back? 

− 12 MMT (~441 mil bu) buy 
promise won’t be a silver bullet

• Brazil’s record large soybeans 

Balance On A Knife Edge 

mailto:Lee.10168@osu.edu
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Appendix
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Appendix: WASDE Data Sample, Compared to 2024

2024 November WASDE

Operator Reported Survey
(Farmer Survey)

Ag Yield Sample Size = 5,838 Oct 30 – Nov 5

Field Survey Objective Yield
Corn, Soybeans

Sample Size = 3,090 Oct 25 – Nov1

Remotely Sensed 
(Satellite)

Time Series 250 Meter 
MODIS Satellite Data

Focus Area
Corn Belt

Imagery Through Sep 28

2025 November WASDE

Operator Reported Survey
(Farmer Survey)

Ag Yield Sample Size = 6,692 Oct 30 – Nov 5

Field Survey Objective Yield
Corn, Soybeans

Sample Size = 3,090 Oct 25 – Nov1



THEOHIOSTATEUNIVERSITYCOLLEGEOFFOOD,AGRICULTURAL,ANDENVIRONMENTALSCIENCES
28

Appendix: USDA Farm Income Forecasts
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Appendix: Ohio Crop Farm Cash Receipts
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14.01 b
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2.34 b 2.41 b
2.17 b 2.62 b

3.06 b

4.24 b
3.62 b 2.98 b 2.80 b
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18.00 b

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

All commodities Corn Soybeans

Source: USDA, Farm income statistics data
Note: 2025 projection is the presenter’s own calculation

• 34% down in cash receipts from 2022 to 2025F
• 2% for corn and 6% for soybeans of cash 

receipts are expected to decrease from 2024
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Appendix: U.S. Corn - Crop Condition & Progress 

About 85%
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Appendix: Ohio Corn - Crop Condition & Progress 

About 60% in 
Ohio

Relatively low 
portion of good-
excellent corn 
this year
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Appendix: U.S. Soybeans - Crop Condition & Progress 

About 90%
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Appendix: Ohio Soybeans - Crop Condition & Progress 

About 95% in 
Ohio

Relatively low 
portion of good-
excellent 
soybeans this 
year
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Appendix: Soybean-based Product Exports Update

Source: USDA FAS; 
figures generated by presenter

Total Soybean Meal Export Progress Total Soybean Oil Export Progress
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Appendix: World Corn & Soybean Production

Source: USDA WASDE historical data
Figure generated by presenter 
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