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Compared to a Week Ago

Slaughter Cows

Slaughter Bulls
No

Feeder Steers Trends

Feeder Heifers

Feeder Cattle Index: 279.64

Fed Cattle

The 5-area live price on Thursday
of $197.74 down $1.87 compared
to last week and $312.77 dressed,
down $2.51.

Corn

May closed at $4.69 a bushel,
down 36 cents since last Friday.

Soybeans

May closed at $10.25 a bushel,
down 32 cents since last Friday.

Wheat

May closed at $5.55 a bushel,
down 49 cents since last Friday.

Cotton

May closed at 65.25 cents per Ib,
down 2.09 cents since last Friday.

FED CATTLE: Fed cattle traded $2 lower on
a live basis compared to last week. Prices
were mainly $197 to $198 on a live basis.
Dressed trade was mainly $312 to $313.

The 5-area weighted average prices thru
Thursday were $197.74 live, down $1.87
compared to last week and $312.77
dressed, down $2.51 from a week ago. A
year ago, prices were $183.31 live and
$290.40 dressed.

Cattle feeders are taking it on the chin
from both sides. The feeder cattle futures
contract prices have found a way to push
higher most of the week while packers are
unwilling to pay higher money. In fact,
packers are offering less as wholesale beef
prices also struggle to find firm footing.
There is chatter concerning consumers,
inflation, disposable income, and a host of
other things to try to throw water on the
cattle market. However, none of that
changes the reduced quantity of cattle.
The point in saying this is because every
market has two sides and that is a supply
side and a demand side. They both have
to be considered when discussing market
movements. The question at hand always
concerns which one will have the bigger
influence.

BEEF CUTOUT: At midday Friday, the
Choice cutout was $311.82 up $0.64 from
Thursday and down $0.05 from a week
ago. The Select cutout was $304.08 down
$0.07 from Thursday and down $2.02
from a week ago. The Choice Select
spread was $9.76 compared to $7.79 a
week ago.

The retail value of beef for January was
$8.53 per pound, which is the highest
price on record. The January price repre-
sents a $0.15 per pound increase from
December and a $0.44 per pound increase
from January 2024. August of 2024 was
the previous high-water mark for the re-
tail value of beef at a value of $8.52 per

pound. As supplies of beef continue to
tighten over the next year, it is likely there
will be several more record setting
months for the retail value of beef. It is
difficult to predict how many may occur
over the next several months, but it is like-
ly the late summer months will certainly
see even higher retail values for beef than
what was experienced in January 2025.
There continues to be concern among
some in the cattle industry about consum-
er demand, but to say there has been data
to support a demand hit would be too
strong of a statement. Just because some
consumers consume less beef does not
mean demand is declining. The higher
prices we see now are simply rationing the
production the market has.

OUTLOOK: Trends were difficult to estab-
lished based on Tennessee weekly auction
average prices because of a light test last
week. However, steer prices were higher
this week compared to last week while
heifer prices were also higher than the
prior week. Slaughter cow prices were $5
to $7 higher compared to the previous
week while slaughter bull prices were also
S5 to $7 higher compared to last week’s
prices. Due to weather conditions a week
ago when very few cattle made their way
to auction markets, it was nearly impossi-
ble to establish trends for any class of
cattle. The one aspect of the market that
does appear clear is the demand for light-
er weight calves that are thin fleshed and
ready to be put on grass. One can confi-
dently say that grass fever has hit the mar-
ket this week with warm weather in Ten-
nessee. This was further supported by
feeder cattle futures pushing higher this
week. As of this writing, most feeder
cattle contracts were trading $8 to $10
per hundredweight higher than the Febru-
ary 21* close. In other words, an 800
pound steer gained an expected $64 to
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S80 per head in one week. This gain is not realized unless a
producer takes advantage of it either by physically selling
cattle or by using a price risk management strategy to lock in
all or part of the price increase. It is difficult to predict if feed-
er cattle prices will continue to increase given their current
lofty levels. It would seem prudent in today’s environment to
do something about managing price risk. Some producers
may consider it a waste of money to spend money to guaran-
tee a certain price, but those same producers have also expe-
rienced a huge decline in cattle value when cattle were stand-
ing on their farm. The one thing for certain is that grass cattle
demand will remain strong through the month of March as
grazing operations will be working quickly to secure this
spring and summer’s grazing cattle. Those lightweight and
thin fleshed calves will bring high prices, but that does not
mean that is what sellers should be selling.

ASK ANDREW, TN THINK TANK: A question was asked this
week concerning expanding a cattle herd. The question was
really a two-part question. The first part was in relation to the
type of cattle to target to expand the herd and the second
part was in relation to how quickly should that person
attempt to expand the herd. In this particular instance, this
person had once had a rather large herd and was now only

running about the state average as it relates to breeding fe-
males. It is difficult to encourage massive expansion on one
operation when cattle prices are at record levels. It is the
same as buying into any business when it is at the top. Gener-
ally speaking, when any market is high, it will eventually de-
cline. Commodity markets have the ability to do this more
quickly than some other markets. Thus, it is wise to consider a
moderate and controlled expansion when in the current mar-
ket environment. As far as the class of female to purchase, it
largely depends on what is available, what the objective is,
and how long a person wants to be at the expanded produc-
tion level.

Please send questions and comments to agriffl4@utk.edu or
send a letter to Andrew P. Griffith, University of Tennessee,
P.O. Box 160, 1000 Main Entrance Dr., Spring Hill, TN 37174.

FRIDAY’S FUTURES MARKET CLOSING PRICES: Friday’s closing
prices were as follows: Live/fed cattle —April $192.65 -3.48;
June $188.78 -3.55; August $187.93 -3.15; Feeder cattle —
March $274.98 -1.48; April $273.00 -2.55; May $271.13 -2.85;
August $274.05 -2.88; March corn closed at $4.54 down 11
cents from Thursday.

Please use this link for cattle and market definitions:
Cattle and Beef Market Definitions Publication W801

Crop Comments by Dr. Aaron Smith

Overview

Corn, cotton, soybeans, and wheat were down for the week.

It was a terrible week for futures prices. The May corn contract had daily JSD Index
declines of 8,2 %, %, 12 %, and 11 % cents; May soybeans had daily price Crude O

changes of -9 %, +1 %, -7 %, -4, and -11 % cents; May cotton had daily

price changes of +0.54, -0.51, -0.50, -0.27, and -1.35 cents; and May

Previouss Current Change
106.49  107.53 1.04
70.34 70.04 -0.3
DJIA 43403 43841 438

wheat had declines of 10 %, 5 %, 8, 17 %, and 6 % cents. Improved weath-

er forecasts in South America, concerns over escalating trade tensions and the potential for retaliatory tariffs, and U.S. planted
acre estimates all played a role in price declines this week.

USDA held its annual outlook conference in Arlington Virginia on February 27 and 28. Planted acre estimates were for 94 mil-
lion acres of corn, 84 million acres of soybeans, 47 million acres of wheat, and 10 million acres of cotton to be planted in the
U.S. Average national yields were projected to be 181 bu/acre, 52.5 bu/acre, 50.1 bu/acre, and 833 Ibs/acre for corn, soybeans,
wheat, and cotton. These initial estimates will continue to be refined as the year progresses. The next major USDA report will
be the Prospective Planting report that will be released March 31. The report will provide updated projections of U.S. planted
acre estimates.

The crop insurance price discovery period concluded Friday with corn, cotton, and soybean projected prices set at $4.71, $0.69,
and $10.55. Cotton and soybean crop insurance prices are down substantially compared to last year and corn is up marginally.
Producers should work with their crop insurance agent to make decisions on revenue protection or yield protection policies
and investigate if products like supplemental coverage option (SCO) and enhanced coverage option (ECO) can provide addition-
al coverage for the premium incurred. The sales closing date for crop insurance for corn, soybeans, and cotton in Tennessee is
March 15.

(Continued on page 3)
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Crop Comments by Dr. Aaron Smith

Corn

Across Tennessee, average corn basis (cash price-nearby futures price) strengthened or remained unchanged at West, North-
west, West-Central, North-Central, and Mississippi River elevators and barge points. Overall, basis for the week ranged from 15
under to 32 over, with an average of 14 over the March futures at elevators and barge points. Ethanol production for the week
ending February 21 was 1.081 million barrels per day, down 3,000 compared to the previous week. Ethanol stocks were 27.571
million barrels, up 1.353 million barrels compared to last week. Corn net sales reported by exporters for February 14-20 were
net sales of 31.3 million bushels for the 2024/25 marketing year and 5.0 million bushels for the 2025/26 marketing year. Ex-
ports for the same period were down 18% compared to last week at 52.0 million bushels. Corn export sales and commitments
were 78% of the USDA estimated total annual exports for the 2024/25 marketing year (September 1 to August 31) compared to
the previous 5-year average of 76%. Cash prices ranged from $4.44 to $5.11 at elevators and barge points. March 2025 corn
futures closed at $4.53, down 38 cents since last Friday. For the week, March 2025 corn futures traded between $4.53 and
$4.91. May 2025 corn futures closed at $4.69, down 36 cents since last Friday.
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Mar/May and Mar/Dec future spreads were 16 and 2 cents. December 2025 corn futures closed at $4.55, down 20 cents since
last Friday. Downside price protection could be obtained by purchasing a $4.60 December 2025 Put Option costing 38 cents
establishing a $4.22 futures floor.

Soybeans

Across Tennessee the average soybean basis strengthened or remained unchanged at West, Northwest, North-Central, West-
Central, and Mississippi River elevators and barge points. Average basis ranged from 33 under to 30 over the March futures
contract, with an average basis at the end of the week of 7 over. Soybean net weekly sales reported by exporters were net
sales of 15.1 million bushels for the 2024/25 marketing year and 0.1 million bushels for the 2025/26 marketing year. Exports for
the same period were up 31% compared to last week at 35.7 million bushels. Soybean export sales and commitments were
89% of the USDA estimated total annual exports for the 2024/25 marketing year (September 1 to August 31), compared to the
previous 5-year average of 89%. Cash soybean prices at elevators and barge points ranged from $9.89 to $10.58. March 2025
soybean futures closed at $10.11, down 28 cents since last Friday. For the week, March 2025 soybean futures traded between
$10.11 and $10.43. The March soybean-to-corn price ratio was 2.26 at the end of the week. May 2025 soybean futures closed
at $10.25, down 32 cents since last Friday.
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Soybeans Mar25 Change Nov 25 Change
November Soybean Futures
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Mar/May and Mar/Nov future spreads were 14 and 18 cents. November 2025 soybean futures closed at $10.29, down 30 cents
since last Friday. Downside price protection could be achieved by purchasing a $10.40 November 2025 Put Option which would
cost 62 cents and set a $9.78 futures floor. Nov/Dec 2025 soybean-to-corn price ratio was 2.26 at the end of the week.

Cotton

North Delta upland cotton spot price quotes for February 27 were 64.6 cents/Ib (41-4-34) and 66.6 cents/Ib (31-3-35). Adjusted
World Price (AWP) decreased 0.78 cents to 53.89 cents. Cotton net weekly sales reported by exporters were net sales of
166,900 bales for the 2024/25 marketing year and 32,600 bales for the 2025/26 marketing year. Exports for the same period
were down 10% compared to last week at 267,500 bales. Upland cotton export sales were 93% of the USDA estimated total
annual exports for the 2024/25 marketing year (August 1 to July 31), compared to the previous 5-year average of 93%. March
2025 cotton futures closed at 63.88 cents, down 2.2 cents since last Friday. For the week, March 2025 cotton futures traded
between 63.88 and 66.81 cents. May 2025 cotton futures closed at 65.25 cents, down 2.09 cents since last Friday.
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Mar/May and Mar/Dec cotton futures spreads were 1.37 cents and 4 cents. December 2025 cotton futures closed at 67.88
cents, down 1.27 cents since last Friday. Downside price protection could be obtained by purchasing a 68 cent December 2025
Put Option costing 3.3 cents establishing a 64.7 cent futures floor.

Wheat

Wheat net weekly sales reported by exporters were net sales of 9.9 million bushels for the 2024/25 marketing year and 0.2
million bushels for the 2025/26 marketing year. Exports for the same period were up 63% compared to last week at 13.9 mil-
lion bushels. Wheat export sales were 87% of the USDA estimated total annual exports for the 2024/25 marketing year (June 1
to May 31), compared to the previous 5-year average of 95%. Wheat cash prices at elevators and barge points ranged from
$5.05 to $5.38. March 2025 wheat futures closed at $5.37, down 53 cents since last Friday. The March wheat-to-corn price ra-
tio was 1.19. March 2025 wheat futures traded between $5.37 and $5.89 this week. May 2025 wheat futures closed at $5.55,
down 49 cents since last Friday.

(Continued on page 5)



Crop Comments by Dr. Aaron Smith

Wheat Mar 25 Change Jul 25 Change July Wheat Futures
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Mar/May and Mar/Jul future spreads were 18 and 32 cents. July cash contracts at elevators and barge points ranged from
$5.00 to $5.94. July 2025 wheat futures closed at $5.69, down 48 cents since last Friday. Downside price protection could be
obtained by purchasing a $5.70 July 2025 Put Option costing 37 cents establishing a $5.33 futures floor.

Additional Information:

Links for data presented:

U.S. Export Sales - https://apps.fas.usda.gov/export-sales/esrd1.html

USDA FAS: Weekly Export Performance Indicator — https://apps.fas.usda.gov/esrquery/esrpi.aspx

EIA: Weekly ethanol Plant Production - https://www.eia.gov/dnav/pet/pet pnp wprode sl w.htm

EIA: Weekly Supply Estimates - https://www.eia.gov/dnav/pet/pet sum sndw a EPOOXE sae mbbl w.htm
Upland Cotton Reports - https://www.fsa.usda.gov/FSA/epasReports?area=home&subject=ecpa&topic=fta-uc
Tennessee Crop Progress - https://www.nass.usda.gov/Statistics by State/Tennessee/Publications/

Crop Progress & Condition/

U.S. Crop Progress - http://usda.mannlib.cornell.edu/MannUsda/viewDocumentInfo.do?documentID=1048
USDA AMS: Market News - https://www.ams.usda.gov/market-news/search-market-news

If you would like further information or clarification on topics discussed in the crop comments section or would like to be add-
ed to our free email list please contact me at aaron.smith@utk.edu.
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Prices Paid to Farmers by Elevators

Friday, February 21, 2025---Thursday, February 27, 2025
Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 10.07 9.98 9.92 9.90
North Central 10.30 10.21 10.31 10.27
\West Central 10.40 10.31
West 10.60 10.51 10.55 10.53
Mississippi River 10.56 10.47 10.50 10.47
Yellow Corn
Northwest 4.96 4.85 4.83 4.70
North Central 4.76 4.65 4.74 4.61
West Central 5.16 5.05
West 5.21 5.10 5.10 497
Mississippi River 5.15 5.03 5.02 4.89
\Wheat
Northwest 5.50 5.33 5.26 5.07
North Central 5.50 5.33 5.30 5.13
Mississippi River 5.55 5.38 5.25 5.06
Cotton S/pound
Memphis 65.34-67.34 65.88-67.88 65.37-67.37 64.87-66.87 64.60-66.60
Tennessee 500-600 Ibs. M-1 Steer Prices Tennessee 700-800 lbs. M-1 Steers Prices
2024, 2025 and 5-year average 2024, 2025 and 5-year average
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Futures Settlement Prices: Crops & Livestock

Corn: https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/corn.html

Soybeans: https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/soybean.html

Wheat: https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/wheat.html

Soybean Meal: https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/soybean-meal.html
Cotton: https://www.theice.com/products/254/Cotton-No-2-Futures/data?marketld=5352193

Live Cattle: https://www.cmegroup.com/trading/agricultural/livestock/live-cattle.html
Feeder Cattle: https://www.cmegroup.com/trading/agricultural/livestock/feeder-cattle.html
Lean Hogs: https://www.cmegroup.com/trading/agricultural/livestock/lean-hogs.html
Class Il Milk: https://www.cmegroup.com/trading/agricultural/dairy/class-iii-milk.html
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Prices on Tennessee Reported Livestock Auctions for the week ending Monday, February 24, 2025

This Week Last Week's Year Ago
Low High Weighted Average Weighted Average Weighted Average
S/cwt
Steers: Medium/Large Frame #1-2
300-400 Ibs 320.00 377.50 339.67 356.60 327.70
400-500 lbs 295.00 352.50 328.85 330.52 307.99
500-600 Ibs 275.00 327.50 303.83 307.99 280.92
600-700 Ibs 262.50 290.00 278.08 275.14 246.46
700-800 Ibs 235.00 260.00 250.41 246.46 228.54
Steers: Small Frame #1-2
300-400 Ibs 276.57
400-500 lbs 286.69 262.05
500-600 Ibs 218.28 247.55
600-700 Ibs
Steers: Medium/Large Frame #3
300-400 Ibs 285.00 347.50 304.43 342.23 287.06
400-500 lbs 280.00 318.00 301.17 299.13 271.82
500-600 Ibs 275.00 301.00 291.14 276.82 251.22
600-700 Ibs 235.00 260.00 247.49 242.62 228.08
700-800 Ibs 228.70 215.31
Holstein Steers
300-400 Ibs
500-600 Ibs
700-800 Ibs
Slaughter Cows & Bulls
Breakers 75-80% 135.00 162.00 144.07 137.15 109.60
Boners 80-85% 130.00 158.00 143.92 135.64 106.77
Lean 85-90% 112.00 143.00 124.15 116.94 94.08
Bulls YG 1 152.00 184.00 169.79 161.80 126.87
Heifers: Medium/Large Frame #1-2
300-400 Ibs 300.00 345.00 316.67 316.17 288.02
400-500 lbs 255.00 315.00 282.70 283.91 269.26
500-600 |bs 240.00 279.00 261.47 261.96 242.75
600-700 Ibs 217.50 251.00 241.47 240.52 221.23
Heifers: Small Frame #1-2
300-400 Ibs 253.89
400-500 lbs 200.00 279.00 256.95 247.87 234.35
500-600 Ibs 227.50 248.00 235.91 240.82 225.49
600-700 Ibs 193.94
Heifers: Medium/Large Frame #2-3
300-400 Ibs 250.00 322.00 290.04 316.31 267.33
400-500 lbs 231.00 300.00 261.03 292.26 243.84
500-600 Ibs 210.00 256.00 236.49 266.38 225.77
600-700 Ibs 210.00 237.50 227.47 235.98 201.98
Cattle Receipts
This week:3,032 Week ago:6,421 Year ago:10,034

Link to report:

https://www.ams.usda.gov/mnreports/ams 2063.pdf



https://www.ams.usda.gov/mnreports/ams_2063.pdf

Graded Sales, Video Board Sales, Video Sales & Loads

Dickson Regional Livestock Center - Dickson, TN

2/24/25

59 Steers, 828 Ibs, M&L #1, 100% Black/BWF, 5 flesh, value
added, $266.50

53 Steers, 828 Ibs, M&L #1, 100% Black/BWF, 5 flesh, value
added, $265.50

Warren Co. Livestock Video Auction - McMinnville, TN
2/24/24

Total Receipts: 65

For complete report:
https://www.ams.usda.gov/mnreports/ams 3665.pdf

Knoxville Livestock Center - Knoxville, TN

2/25/25

1 load ML 1 preconditioned Steers, 623 Ibs., medium flesh,
mixed colors, $320.25

2 loads ML 1 preconditioned Steers, 855 Ibs., medium flesh,
appx. 80 percent black/bwf and 20 percent Continental cross-
es, $261.50

Columbia Livestock Center (UPI) - Columbia TN
2/26/25
63, 819 Ibs, Strs, M/L, 1's, 5 fleshed, 100% BIk/BWF, $269.75

Graded Sales, Video Board Sales, Video Sales & Loads

Hardin County Stockyard - Savannah, TN

189 Steers, 560 lbs, M&L #1, 100% Black/BWF, 4-5 flesh, val-
ue added, $367.50

56 Steers, 784 Ibs, M&L #1, 45 Black/BWF, 9 Red, 2 ChX, 5
flesh, value added, $267.00

125 Steers, 905 Ibs, M&L #1, 124 Black/BWF, 1 Red, 5 flesh,
value added, $265.60

58 Steers, 955 lbs, M&L #1, 48 Black/BWF, 8 ChX, 2 Red, 5
flesh, value added, $257.50

66 Heifers, 788 lbs, M&L #1, 52 Black/BWF, 9 ChX, 5 Red, 5
flesh, value added, $240.75

60 Heifers, 915 lbs, M&L #1, 42 Black/BWF, 9 ChX, 9 Red, 3
Horned, 5 flesh, value added, $225.50

Hardin County Stockyard Video Auction - Savannah, TN
Weighted Average Report for 2/26/25

Total Receipts: 65

For complete report:
https://www.ams.usda.gov/mnreports/ams 3509.pdf

Graded Goat & Sheep Sales

Columbia Graded Sheep and Goat Sale-Columbia, TN
Weighted Average Report for 2/24/25

Total Receipts: 1,056

For complete report:
https://www.ams.usda.gov/mnreports/ams 2081.pdf

Department of Agricultural and Resource Economics
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