
Farmland values seemed to defy logic 
in 2017. Numerous factors suggested 
prices would creep lower—yet they 
stabilized in many areas. 

“Despite a slow ag economy and 
mostly stagnant grain prices, good 
farmland in much of the Midwest 
held steady to even increasing slight-
ly as the year progressed,” says Jim 
Farrell, president of Farmer’s Nation-
al Company in Omaha, Neb.

Demand for farmland stayed 
strong, partially due to the low sup-
ply of land and strong buyer interest. 

“The amount of land for sale is 
still well matched to the number 
of potential buyers,” Farrell says. 
“While we may see fewer bidders 
at an auction or even for a private 
treaty land sale, there is still enough 
interest, especially at the farmer level, 
to keep this market firm.”

Even though 2017 was a tough 
year in terms of farmer profitability, 
many are still in the market to buy 
land, says RD Schrader, president 
of Schrader Real Estate and Auction 
Company in Columbia City, Ind. 

“The fluidity of the market was 
aided by cash built up by farmers 
over some very profitable recent 
years,” he says. Additionally, the 
market was supported by the at-
traction of investors of all sorts to 
the farmland market and increasing 
spending for recreational land.

In most areas, high-quality farm-
land values showed strength. But 
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lower-quality land saw more down-
ward pressure, says Eric Wilkinson, 
managing broker for Hertz Farm 
Management, Kankakee, Ill.

As a result, Wilkinson says the 
best way to sum up 2017 in terms of 
farmland values is: variable. “There 
has been more variability this year, as 
far as where land values were strong 
and where they were weak,” he says. 
“Some locations in the Midwest are 
showing values higher than what we 
have seen in recent years, while oth-
ers are lower and more in line with 
our expectations.”

2018 And Beyond. While 2017 
turned out to be better-than-expected 
for land values, economics will likely 
come into play in 2018, pushing pric-
es lower, says Steve Bruere, president 
of People’s Company in Clive, Iowa. 

“Farmers buy 70% to 80% of all 
farmland,” Bruere says. “But when 
margins are tighter, bankers get ner-
vous. If farmers’ margins continue to 
get tighter, they will be less dominant 
buyers. As a result, investors could 
play a larger role. But investors and 
other buyers won’t be willing to pay 
as high of prices as farmers.”

For the winter months, Farrell 
expects land values to remain stable. 
“But looking longer term, I feel that 
land values have not hit the bottom 
yet,” he says.  

Increasing interest rates will 
eventually have a negative impact on 

Key Factors Affecting 
Land Values

What’s Ahead for Land Values in 2018

ProFarmer.com

What will influence land values 
next year? Keep an eye on 
these issues, advise leaders and 
analysts at sales and farmland 
management companies. 

•  Available cash by farmers
•  The supply of land on the 

market
•  Commodity prices
•  Global and U.S. policy 

changes (especially around 
trade, ethanol and taxes)

•  Interest rates
•  Optimism in rural America 
•  The global demand for food 
•  The number of interested 

land buyers

land values, Farrell says, as would an 
increase in farmland sales.

“The slow farm economy could 
push more land on the market as 
some farmers look to sell a parcel or 
two to shore up their balance sheet,” 
he says. “Any increase in land on the 
market will likely pressure values at 
this point. So far land value declines 
have been gradual and for now I 
don’t see that velocity changing.”

The upside to a steady farmland 
market is good buying opportunities, 
especially compared to the rapid run-
up land values saw a few years ago. 

“There have been opportunities 
to buy land at a good value,” Bruere 
says. “You are subject to some roller 
coasters in prices in the short term, 
but it’s always a good time to buy—if 
you can hold it. There hasn’t been a 
10-year period where land won’t be 
worth more at the end of it than at 
the beginning.”  —Sara Schafer

Any increase in land on the market will likely 
pressure values at this point. 
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After three consecutive years of  
decline, net farm income is forecast 
by USDA to rise slightly in 2017. In 
its end-of-year update, USDA fore-
casts net farm income will increase 
2.7% to $63.2 billion in 2017. While 
not quite as positive as USDA’s 3.1% 
rise forecast in August, it is still far 
better than USDA’s initial forecast for 
an 8.7% decline issued in February. 
Net cash farm income (without any 
inventory adjustment) is forecast to 
increase 3.9% to $96.9 billion. 

Despite the forecast upturn in 
income, however, 2017’s net farm  
income level would be below all 
other years from 2009 through 2015 
and net cash farm income would be 
below all years from 2010 to 2015. 
Debt levels continue to rise, raising 
concerns about working capital and 
debt repayment going into 2018. 

Farm real estate debt in 2017 is 
expected to reach a historic, nominal 
high of $236.4 billion. The annual 
4.6% rise in real estate mortgage 
loans reflects continued expected 
demand for cropland combined with 
increasing use of real estate as collat-
eral to secure non-real estate borrow-
ing and operating loans.

On an inflation-adjusted basis, 
total farm debt remains under the 
crushing levels seen in the 1980s. 
But the recent downturn in farm 
profitability is prompting a shift in 
debt from non-real estate debt to real 
estate debt.

USDA Notes Uptick in 2017 Farm Incomes

Farm debt rose rapidly in the 
1970s and peaked in the early 1980s 
during the high-interest-rate farm 
financial crisis. It declined as the farm 
sector reduced its reliance on debt 
financing and resumed trending up-
ward in the 1990s. During that span, 
inflation-adjusted total farm debt 
peaked in 1981 at $413.4 billion (in 
2017 dollars). For 2017, it is forecast 
at $385.2 billion. Inflation-adjusted 
real estate debt is forecast to reach an 
all-time high of $236.4 billion in 2017. 
Inflation-adjusted non-real estate 
debt, which peaked in 1979 at  
$199.1 billion (in 2017 dollars), has 
trended downward since 2014. 

The farm sector debt-to-asset ratio 
and debt-to-equity ratios are expect-
ed to move slightly upward. Liquid-

ity ratios have weakened over the 
past several years but remain below 
levels seen in the late 1970s and early 
1980s. Working capital, which is the 
difference between current assets and 
current liabilities, is forecast at $65.3 
billion in 2017, after averaging $114.4 
billion from 2009 to 2016. The “cur-
rent ratio,” which is current assets 
divided by current debt and is anoth-
er measure of liquidity, averaged 2.26 
during 2009 to 2016. However, it too 
is forecast down in 2017 to 1.57, after 
trending downward since 2012.

The 2017 debt-service ratio, which 
measures the share of production 
required to service farm debt pay-
ments, averaged 0.23 from 2009 to 
2016 and, at 0.27 in 2017, is forecast at 
its highest since 2002.  —Mike Walsten
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Farm Real Estate Debt Reaches New High
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Q How did you get started  
doing business in Brazil?

When my father and I went down 
there in 2001, the growth in agricul-
ture in Brazil was starting to take off. 
He had heard about all this cheap 
land that was available at roughly 
one-fifteenth the cost of what it was 
in our area in Iowa. Also around that 
time, ethanol was really booming 
here in the U.S. Farmers were putting 
together these investments to build 
an ethanol plant. 

We liked that idea and took it and 
said, “We’re going to do the same 
thing. We’re going to sell shares in an 
LLC, but instead of buying an etha-
nol plant, we’re going to buy a farm.” 

When we started coming together 
with this idea of doing this invest-
ment, my father didn’t want to do 
it without anyone down there. He 
wanted me to move down there, so 
I said, “Okay, I’ll give it five years.” 
I ended up living down there year-
round for over 10 years. 

I liked it a lot. I like cheap land. I 
suppose a lot of farmers do. Seeing 
these massive tracts of land is just 
beautiful. There’s just a lot of poten-
tial and opportunities there that are 
hard to find any more in the U.S. 

QWhat potential do you see in 
Brazil and beyond?

A lot of people talk about how the 
global population is going to surpass 
9 billion people by the year 2050. If 

Q A&
Raised on an Iowa farm, Matthew Kruse moved to Brazil in 2004 and managed 
a 30,000-acre crop operation. He sold the operation in 2015 and is starting an 
investment fund, the Brazil Farmland Development Fund. With Genesis Investi-
mentos, he works to evaluate properties in Brazil for investors’ portfolios.

WITH MATTHEW KRUSE
CEO, Genesis Investimentos

that’s going to happen, there’s not 
enough food being produced on the 
planet to feed everyone. 

Where’s all that food production 
going to come from? Obviously, the 
U.S. is going to continue to improve 
food production over the long run, 
but the Food and Agriculture Organi-
zation of the United Nations actually 
produced a report saying most of the 
food production increase is going to 
come not from developed countries 
but from emerging countries such as 
Brazil, Eastern Europe and Africa. 

The reason for that is because 
there’s so much land available that 
can be converted to production. 
There’s something like 180 million 
acres that’s under pasture in Brazil 
that could theoretically be converted 
into farmland. Granted, not all of that 
is high-quality. But even if half of 
that was converted to farmland, that 
matches U.S. corn production.

QWhat challenges will you face 
when converting undevel-

oped land into a farmable state?

We have a pretty high bar in terms 
of what we’re willing to purchase.  
We have to take several factors into 
consideration such as location, soil 
quality, topography, rainfall and 
land deeds.  It also takes a certain 
level of vision because you’re buying 
these assets that are not producing 
anything. We will focus on buying 
the high-quality land that is going to 
have the best return on investment. 

Q How do you foresee your 
business continuing to grow 

and develop going forward?

We eventually plan to purchase and 
lease 150,000 acres in Brazil. When 
landowners in the U.S. lease out a 
farm, their main question is, “How 
big will the rent check be?” In this 
project, while the rental income is 
important, it is secondary to the 
appreciation of the land. Land values 
in Brazil are very sensitive to their 
state of development. The more we 
develop the farm through fertility, the 
more value can be added to the asset. 

One question people might have 
is, “Why is this land available? Why 
aren’t other people doing it?” It’s 
just that it takes so much cash to 
buy and develop this land, and in 
Brazil, there’s really no financing as 
we know it here in the U.S. When 
there’s no land financing available, it 
means farmers can only buy land and 
expand out of their cash flow, out of 
their existing profits. 

Q How have your experiences 
in Brazil affected the way you 

manage your business?

In our previous fund, we operated 
the farm ourselves. This gave us 
some unique insight and experience, 
but we decided to go with a buy-and-
lease structure to reduce unnecessary 
risk. The land appreciated well for us 
in our previous venture and so that is 
what we want to focus on again. 
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The average value of an acre of Iowa 
farmland rose 2% in 2017, according 
to Iowa State University. Its annu-
al survey, conducted by Wendong 
Zhang, pegs the average value of an 
acre of Iowa farmland at $7,326. The 
survey findings are similar to recent 
surveys conducted by the state’s  
Realtors Land Institute and the Fed-
eral Reserve Bank of Chicago. (See 
the September 2017 and November 
2017 issues of LandOwner.)

“The main cause for this hike in 
prices this year is the limited supply 
of farms available for sale,” says 
Zhang. In a period of declining land 
values, land owners thinking about 
selling their farms tend to pull back 
from doing so hoping to see a rise in 
prices later, he explains. 

Zhang notes land values in sur-
rounding states are still edging lower. 
In addition, the commodity price 
outlook projects tight profit margins 
and low net farm incomes continuing 
for the next several years. 

“I would not consider this a turn 
of the land market,” he says. “Given 
the rising interest rates and stagnant 
farm income, I would not be sur-
prised to see a continued decline in 
values in the future. This, to me, is 

a temporary break in a downward 
adjustment trajectory.”

Only four of Iowa’s 99 counties 
(Fremont, Mills, Montgomery and 
Page) reported lower land values this 
year. Each of those counties reported 
a decline in value of 0.3%. 

For the fifth year in a row, Scott 
and Decatur counties reported the 
highest and lowest farmland val-
ues, respectively. Decatur County 
reported a value per acre of $3,480, a 
gain of $37, or about 1.1%, from last 
year’s report. Scott County reported 
a value of $10,497, an increase of $162 
per acre, or about 1.6%. Dubuque 
County reported the largest dollar 
increase in value with a gain of $335 
per acre, and Allamakee and Clayton 
counties reported the largest percent 
increase in values at 4.7% each. Of 
the counties showing a drop in value, 
Mills County had the largest dollar 
decrease in value, losing $25 per acre. 

Of the nine crop reporting dis-
tricts, only the south-central reported 
a decrease in average value, with 
values falling from $4,241 per acre in 
2016 to $4,172 in 2017, a loss of 1.6%. 
The northwest district again showed 
the highest overall value—$9,388 
per acre, up from $9,243 per acre in 

Iowa Farmland Values Halt 3-Year Decline and Rise 2%

2016, a gain of 1.6%. The east-central 
district showed the largest percentage 
gain in value, 3.8%, bringing average 
value there to $8,218. 

Quality Counts. Statewide, high-, 
medium- and low-quality farmland 
values increased 2.0%, 2.2% and 0.5%, 
respectively. High-quality farmland 
saw the largest increase in value in 
the east-central district, 4.2%, and the 
largest decrease in the south-central 
district, 1.2%. Medium-quality farm-
land increased the most in the south-
east district, 4.2%, and decreased the 
most in the south-central district, 
losing 1.2%. Low-quality farmland 
gained the most in the northwest dis-
trict, 3.3%, and decreased the most in 
the southwest district, falling 6.1%.

Forty percent of respondents 
reported lower sales in 2017 relative 
to a year ago. Just 20% reported more 
sales and 37% reported the same 
level of sales in 2017 relative to 2016. 
Central Iowa has the highest percent-
age reporting lower sales, 63%, while 
the southeast and northwest districts 
have the lowest percentage (31%) 
reporting lower sales. 

Farmers remain the dominant 
buyers of Iowa farmland. The survey 

found 72% of all farmland sales were 
to existing farmers—70% to local 
farmers and 2% to relocating farmers. 
Investors account for 22% of land 
buyers with new farmers at 4% and 
“other” at 2%.

2017 Iowa Land Values by County
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Sales to existing local farmers by 
crop reporting districts ranged from 
81% in northwest Iowa to 52% in 
south-central Iowa. Sales to investors 
were highest in the south-central 
district (34%). Northwest Iowa rep- 

orted the lowest investor activity at 
only 15%. Estate settlement remains 
the main reason for selling farmland 
(54% of sales), followed by 23% due 
to retirement of the farm owner or 
operator.  —Mike Walsten

Source: Iowa State University Extension and Outreach, Center for Agricultural and Rural Development
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Balance has returned to the relative 
value of gold versus farmland. The 
ratio reflecting the ounces of gold 
required to buy an acre of Illinois 
or Iowa farmland has eased back to 
levels existing in the early 2000s,  
prior to the explosion in gold and 
then farmland prices. 

Gold prices remained relatively 
stable at the turn of the century and 
then began rising, punching through 
$500 an ounce in 2006. Prices soared 
during the financial crisis of 2008 
and peaked in 2011. Farmland values 
moved higher as well, starting in 
2007, triggered by ethanol demand. 
Land values peaked in 2013. During 
that raucous ride, the ratio dipped 
near 3-to-1 in the case of Illinois 
farmland and under 3-to-1 for Iowa 
farmland. Then it soared near 7-to-1 
as gold prices collapsed and farm-
land prices continued to surge.

Since then, that ratio has eased 
back into the 5.5- and 6-to-1 zone, an 
area more in line with the ratios seen 
in the first five years of this century.

The ban on the sale or purchase of Ukraine farmland 
will remain in force, following the vote by that nation’s 
parliament to extend the ban by one year.

The nation’s farmland was redistributed to Ukraine 
farmers and rural residents who worked on the large 
collective farms of the former Soviet Union. That redistri-
bution saw the nation’s 99 million acres of farmland split 
into thousands of small land holdings. Those small plots 
are usually leased, resulting in relatively low productivi-
ty and limited private and foreign investment.

The moratorium is a highly contentious issue. It 
passed by a vote of 236 to 226.

The International Monetary Fund (IMF) and econom-
ic policy makers say the moratorium hinders devel-
opment of the agricultural sector. IMF has made land 
reform a key condition for future funding.

Opponents worry lifting the moratorium could lead 
to a land-grab by large, powerful businessmen, foreign 
conglomerates or hedge funds. With 60% of the nation’s 
population living below the poverty line, they fear only 
oligarchs will be able to buy land.  —Mike Walsten

Now that President Donald Trump has signed the new 
tax bill, what does all of that mean to you as a landown-
er? Here’s what you need to know, according to Paul 
Neiffer, CPA and principal at CliftonLarsonAllen and 
author of the blog “The Farm CPA.” 

To read Neiffer’s latest analysis on the tax reform bill, 
visit AgWeb.com.

• Section 179 is set at $1 million.
• You can fully deduct all farm assets purchased 

between Sept. 28, 2017 and Dec. 31, 2022.
• Reduction in overall tax rates by 5% to 10%.
• Almost an automatic 20% deduction for net farm 

income. (Perhaps including self-rental, we are not sure 
on this yet.)

• Doubling of lifetime estate tax exemption to  
$11.2 million (2018).

• Almost all farmers should be able to deduct all 
interest expense.

• Section 1031 exchanges applicable to real-estate 
only, but 100% bonus wipes out gain anyway (other than 
state issues).  —Anna-Lisa Laca

Granted, the fundamentals for 
gold and commodity prices, thus 
farmland values, remain subdued. 
In addition, inflation remains tamed, 
even a point of concern for the 
Federal Reserve. But the return to a 

Economic Insights: Gold Versus Farmland

Ukraine Farmland: Not for Sale Tax Reform in a Nutshell

“normal” ratio suggests the economic 
relationship is in balance. It hints that 
farmland values could begin to show 
the slow, steady single-digit percent-
age increases noted in the first years 
of this century. —Mike Walsten 

Source: USDA, COMEX

Ounces of Gold to Buy An Acre of Farmland
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It seems crazy, but the outlook for 
the farmland market next year seems 
both clear and cloudy. 

The outlook is clear because signs 
of stabilization in land values have 
appeared in the central Corn Belt 
states, the mid-South and eastern 
portions of the Plains. This suggests 
the correction in farmland prices 
from the lofty highs in 2013 might be 
near completion. 

The outlook is cloudy because the 
right combination of negative surpris-
es could erase the balance developing 
in the farmland market and ignite 
another leg down in values.

Stable to Higher. Iowa farmland 
values bottomed in early 2017 from 
a combination of restricted offerings 
and strong livestock profits. The 
continuation of low interest rates and 
financial restraint exercised by a high 
percentage of farm operators and 
lenders contributed to the firming in 
farmland values, as well.

It’s significant the upturn in 
prices occurred in Iowa. Iowa was 
the first to lead prices higher on the 
back of the ethanol boom, and it was 
the first turn down as commodity 

YOUR PRECIOUS LAND

MIKE WALSTEN 

mwalsten@farmjournal.com

For 45 years, Mike Walsten covered 
business trends in agriculture and 
the land market. Today he serves as 
a contributor for LandOwner, since 
retiring from the editor role. 

Reflections and Predictions

prices retreated from historic highs. 
The heavy winter wheat areas of the 
Plains states also turned down as 
commodity prices collapsed.

Strong corn and soybean yields 
in 2017 led to positive demand for 
high-quality cropland and values  
began to edge higher in Iowa fol-
lowed by stabilization in Illinois and 
eastern Corn Belt states. Weakness 
continues in the Plains states but that 
weakness is heavily focused on the 
western areas of those states. Eastern 
areas are seeing values stabilize.

Bottom line: The market seems to 
be nearing balance—one that could 
hold through 2018 and into 2019, 
which would result in prices moving 
from slightly lower to slightly higher.

Red Flag. The concern is rising 
debt. Farm debt has increased and 
operators have been forced to rely 
on debt financing for operating loans 
and real estate purchases. That boost 
has lifted the debt:equity ratio to an 
uncomfortably high level. The latest 
forecast from USDA shows the total 
farm net income and debt ratio sitting 
at 6.1:1, which means there is $6.10 of 
debt for every $1.00 of net income.

When the ratio rose above 6:1 in 
the 1970s, it continued to rise and the 
ag recession of the 1980s was inevita-
ble. Farm operators tried to borrow 
their way out of trouble, which was 
impossible as incomes were sliced 
more than 40% almost overnight, 
interest rates ballooned above 20% 
and adjustable-rate mortgages ruled 
farmland financing. 

The restraint to add debt is a 
critical positive going forward. We 
are aware some over-leveraged 
borrowers might decide to sell and 
lease back some of their land to shore 
up their financial situation. That 
could cause problems in some local 
markets, but is not yet a threat to the 
market as a whole. As a result, we 
look for farmland values to range 
from down 3% to up 3% in 2018 and 
for cash rents to decline 5%.

What changes our outlook:
• Outbreak of a trade war.
• Outbreak of war with Korea.
• A two-basis-point surge in the 

Fed funds rate. 
• A political crisis.
• Unknown consequences from 

tax reform as the state and local tax 
deduction is eliminated or reduced.
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Warning Signs Continues in Debt-to-Income Ratio

Source: USDA, ERS

Fa
rm

 D
eb

t-
to

-In
co

m
e 

R
at

io
 

0

5

10

15

1970
1980

1975
1985

1990
1995

2000
2005

2010
2017

2015

4.7

13.1

4.4

6.1



EYE-CATCHING LAND SALES

Here’s a listing of recent sales reported to us by real 
estate brokers and auctioneers across the country. If you 
have recent land sales you’d like to share, contact us at  
(319) 268-4354 or dmichaelsen@profarmer.com. For more 
land sales, visit www.ProFarmer.com.

$13,450 PER ACRE: O’Brien County, Iowa
Nov. 11: 72.6 total acres with 71.4 tillable. Soil types include 
Galva, Primghar, Sac and Afton and have a CSR-2 of 96.1. 
Rich Vander Werff, Vander Werff and Associates, Sanborn, 
Iowa, 712-729-3264.

$10,500 PER ACRE: Livingston County, Ill.
Dec. 8: 71.7 acres with 100% tillable located 2 miles north-
east of Fairbury, Ill. Soil types include Jasper, Blount, Sawmill 
and Whitaker with a PI rating of 124.1. Dale Bolton, Sullivan 
Auctioneers, Hamilton, Ill., 844-847-2161.

$10,062 Polk County, Iowa
Dec. 12: 138 total acres with tillable acres featuring a CSR-2 
rating of 72.5, sold in three tracts. Tract 1: 64 acres nearly 
100% tillable with a high line pole. Tract 2: 53.6 total acres 
with 27.8 tillable and the balance in timber. Tract 3: 21 acres 
with 12.7 tillable and 8.2 in timber. Mark Gannon, Gannon 
Real Estate & Consulting, Des Moines, Iowa, 515-243-3229.

$9,600 PER ACRE: Marshall County, Ill.
Dec. 19: 459.5 total acres. Sold in six tracts. Tract 1: 81.7 
acres with 80.3 tillable. Tract 2: 40.9 total acres with 33.2 
tillable. Tract 3: 145.6 total acres with 143.9 tillable. Tract 4: 
52.4 total acres with 29.8 tillable and the balance in wooded 
timber. Tract 5: 128.9 total acres with 26 enrolled in CRP and 
the balance in lightly wooded timber with cabin. Tract 6: 10 
wooded acres suitable for bow hunting or camping. Hertz 
Real Estate Services, Nevada, Iowa, 800-593-5263.

$7,300 PER ACRE: Knox County, Mo.
Dec. 6: 667 total acres of cropland, pastures, grain storage 
facilities and hunting acreage. Sold in six tracts. Tract 1: 41.8 
tillable acres, sold for $7,300 per acre. Tract 2: 141.6 total 
acres with 117.6 tillable, sold for $2,575 per acre. Tract 3: 
92.5 total acres with 87.6 tillable, sold for $4,400 per acre. 
Tract 4: 159.4 total acres with 117.8 tillable, sold for $3,675 
per acre. Tract 5: 205 total acres with 162.1 tillable, sold for 
$3,200 per acre. Tract 6: 40.1 total acres with 36.9 tillable, 
sold for $5,800 per acre. Bill Fretwell, Sullivan Auctioneers, 
Hamilton, Ill., 660-341-7735.

$6,500 PER ACRE: Butler County, Ky.
Dec. 7: 608.5 total acres of cropland and timber sold in eight 
tracts. Tracts 1, 2, 3, 4, 5 and 8 total 507.7 acres, nearly all 
tillable. Soil types include Grigsby fine sandy loam, Newark 
silt loam and Melvin silt loam. Tracts 6 and 7 include 100.8 

flat, wooded timber acres suitable for hunting or recreation. 
Joe Mills, Kurtz Auction, Owensboro, Ky., 270-926-8553.

$6,169 PER ACRE: Hancock County, Ohio
Dec. 4: 77 total acres with 76.5 tillable. Level to gently rolling 
with a average corn productivity rating of 142 and a soybean 
rating of 42.5. Brett Salyers, Halderman Real Estate & Farm 
Management, Bowling Green, Ohio, 419-806-5643.

$4,655 PER ACRE: Washington County, Ind.
Dec. 6: 159 total acres south of Salem, Ind., sold in three 
tracts. Tract 1: 7.4-acre homesite that includes 6.4 acres of 
fenced pasture. Tract 2: 121 total acres with 98.5 tillable, 
14 acres wooded and a barn. Tract 3: 31.2 acres with 18.6 
wooded and 12.6 pasture with farm pond. Characterized as 
gently rolling ground. Dave Bonnell, Halderman Real Estate 
& Farm Management, Bowling Green, Ohio, 812-343-4313.

$3,400 PER ACRE: Barber County, Kan.
Dec. 8: 160 total acres with 155.2 tillable, Zimmatic center 
pivot. FSA base for wheat: 21.2; corn: 66; grain sorghum: 
23.1; and soybeans: 26.6. Carr Auction & Real Estate, 
Larnerd, Kan., 800-503-2277. 

$2,250 PER ACRE: Rawlins County, Kan.
Dec. 5: 160 total acres with 156.6 tillable and 104.4 planted 
to wheat with a wheat base yield of 59.5. Donald L. Hazlett, 
Farm & Ranch Realty, Inc., Colby, Kan., 800-247-7863.

$1,418 PER ACRE: Grant County, Okla.
Dec. 12: 160 total acres with 133.4 acres tillable, of which 
29.2 is enrolled in CRP with the balance in grass. Character-
ized as suitable crop land or hunting/recreational property 
with abundant populations of deer and wild turkey. Kim 
Allen, Wiggins Auctioneers, Enid, Okla., 580-233-3066.

$1,075 PER ACRE: Trego County, Kan.
Dec. 12: 470 total acres of cropland, grass and CRP. Sold 
in two tracts. Tract 1: 310 total acres with 76.9 in cropland, 
223.8 grass and road land and 9.3 acres in CRP. Tract 2: 160 
total acres with 109.1 in grass and road land and 50.9 in CRP. 
Neal Mann, Farm & Ranch Realty, Colby Kan., 800-247-7863.
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