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Trends for the Week
Compared to a Week Ago
Slaughter Cows

Steady to $1 lower
Slaughter Bulls
$3 to S5 higher
Feeder Steers
$2 to S5 higher
Feeder Heifers
$2 to S8 higher
Feeder Cattle Index: 315.85

Fed Cattle

The 5-area live price on Thursday
of $237.50 up $3.34 compared to
a week ago and $380.14 dressed
up $0.37 from last week.

Corn

July closed at $4.44 a bushel, up 2
cents since last Friday.
Soybeans

July closed at $10.69 a bushel, up
12 cents since last Friday.

Wheat

July closed at $5.43 a bushel,
down 11 cents since last Friday.

Cotton

July closed at 65.36 cents per Ib,
down 0.26 cents since last Friday.

FED CATTLE: Fed cattle traded $4 to $5
higher in the South and steady in the
North compared to last week. Prices in the
South were mainly $233 to $235 while
dressed prices were mainly $379 to $381.

The 5-area weighted average prices thru
Thursday were $237.50 live, up $3.34
compared to a week ago and $380.14
dressed, up $0.37 from last week. A year
ago, prices were $191.65 live and $305.40
dressed.

Southern prices made up a little ground
this week when compared to Northern
cattle prices. It is common for prices in the
North to exceed those in the South, espe-
cially during grilling season. However, the
price difference the past several months
has been a little wider than typically ex-
pected. Regardless of marketing location,
feedlot managers rarely complain when
prices are increasing and at record levels.
The continued strength in finished cattle
prices has resulted in feedlots willingness
to continue paying higher prices for feeder
cattle. The margins have remained posi-
tive up to this point, but the only way for
that to continue is for prices to continue
escalating. Ever increasing prices is proba-
bly not sustainable.

BEEF CUTOUT: At midday Friday, the
Choice cutout was $377.07 up $0.35 from
Thursday and up $11.58 from a week ago.
The Select cutout was $363.85 up $0.78
from Thursday and up $7.14 from a week
ago. The Choice Select spread was $13.22
compared to $8.78 a week ago.

It would appear beef buying for Father’s
Day and Independence Day are driving the
market higher. The Choice boxed beef
cutout has advanced nearly $34 per hun-
dredweight since the beginning May and
is more than $66 per hundredweight high-
er than the daily low of 2025, which oc-
curred the third week of February. Similar-
ly, the Choice boxed beef price is nearly

Livestock Comments by Dr. Andrew P. Griffith

$60 per hundredweight higher than the
same time one year ago. This comparison
removes the seasonality component and
demonstrates how the wholesale beef
market has changed over the past year.
Packers have been forced to keep pushing
wholesale beef prices higher, but the con-
sumer has not demonstrated much re-
sistance to such price increases despite
beef production remaining similar to year
ago levels. There will come a day when
beef production declines relative to the
previous year, which should push beef
prices higher from a theoretical stand-
point. The question is if prices will actually
push higher. and if so, how high will they
go when beef production declines?

OUTLOOK: Based on Tennessee weekly
auction reports, steer prices this week
were $2 to $5 higher compared to last
week while heifer prices were $2 to $8
higher than the previous week. Slaughter
cow prices were steady to $1 lower com-
pared to a week ago while slaughter bull
prices were $3 to $5 higher compared to
last week. It should be noted lightweight
steers and heifers across many Tennessee
markets were much lower than the previ-
ous week, which may be an early indicator
of a softening in prices of these high-risk
cattle. The summer heat and decline in
forage quality typically puts a damper on
lightweight calf prices that continues
through the fall marketing time period.
With only one week of lower prices on
these lightweight calves, it is difficult to
drawl many conclusions or speak towards
a trend. The only thing that can be said is
that buyers had less interest in these light-
weight calves this week than they did last
week. Will buyer interest continue to de-
cline for lightweight cattle as the market
moves through the summer and fall
months? What weight classes will be sup-
ported or lose support from a price stand-
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point moving forward? There is a plethora of questions that
could be asked with no answer until the market reveals them.
Despite prices being softer for some weight classes of cattle,
prices remain strong for all cattle from a historical perspec-
tive. One of the primary markets to pay attention to is the
slaughter cow market. Breaking and boning grade slaughter
cow prices in Tennessee are near $160 per hundredweight.
Thus, a 1,200-pound slaughter cow would be valued at
$1,920 while a 1,400-pound cow would have a salvage value
of $2,240. These are extremely strong salvage values for fe-
males that have reached the end of their reproductive life or
for females that are marginal producers. Producers who are
considering expanding their cow herd should put pencil to
paper to evaluate selling older cows and retaining heifers for
development. It would also be wise to consider purchasing
females to enter the breeding herd.

ASK ANDREW, TN THINK TANK: “The only thing that stays the
same is everything changes.” Some readers may recognize
this as a verse from a Tracy Lawrence song while others may
remember some variant of this saying from somewhere else.
The statement is 99 percent correct in that all things in this
world change except one thing. Given that life tends to be
constantly changing, cattle marketing is not immune. There
was a meeting this week in which information concerning a

new marketing platform was introduced to the audience. The
information was useful and provided the audience an over-
view of the capabilities of the new platform. The question that
always comes to mind when evaluating a change is if the
change makes people better off or not. In this case, will using
this marketing avenue increase profits or will profits decline?
The group presenting the information felt this marketing
platform would increase exposure to more buyers and thus
higher prices, but this does not mean higher profits. Change
can be good or bad and failure to make a decision is a deci-
sion!

Please send questions and comments to agriffl4@utk.edu or
send a letter to Andrew P. Griffith, University of Tennessee,
P.0. 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 —June $225.10 -3.10;
August $212.45 -4.50; October $209.93 -4.43; Feeder cattle —
August $306.43 -4.83; September $305.60 -4.95; October
$303.35 -5.10; November $300.78 -5.15; July corn closed at
$4.45 up 6 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

Cotton and wheat were down; soybeans were up; and corn was mixed for

the week.

December corn futures have pushed lower since the one year high of
$4.79 % on February 19" Drought is currently not a major problem in
primary production regions with less than 4% of production in severe

Previous Curent Change

USD Index  99.12 98.16 -0.97
Crude O1l 64.74 73.42 8.68
DIIA 42,765 42,112 -654

drought or worse. Global supplies and strong U.S. exports continue to

provide price support. Global corn stocks are projected at 10.835 billion bushels, down 386 million bushels compared to last
year. U.S. corn exports for the upcoming marketing year are projected at 2.675 billion bushels, the highest in five years. Where
trepidation enters the corn market is the U.S. acreage estimate (95.3 million acres planted). Due to good planting conditions
and a higher corn price (and projected crop insurance price), many analysts think that more corn acreage will be planted than
the current USDA estimate. June 30™ USDA will provide an update to the current USDA acres planted estimate.

A strong finish to the week propelled November soybean prices towards a key point of resistance at $10.60. Prices have traded
mostly between $10.20 and $10.60 since the end of March. The exception being the two weeks following April 2" when Libera-
tion Day tariffs were announced causing futures prices to fall to $9.71 %. Besides weather, the next potential market mover for
soybeans is the USDA Acreage report that will be released June 30™. As of June 10", 13% of soybean production was estimated
to be in drought with less than 2% in severe drought or worse. Drought can change quickly; however most major production
regions are off to a good start in terms of moisture.

The December cotton contract has traded above 70 cents less than 16% of the trading days in 2025 (18 out of 113 trading
days). The high was 70.93 cents on April 2". Prices below 75 cents are very difficult for most Tennessee producers to justify
establishing a price. Most producers’ breakeven prices will be closer to 80 cents. At 70 cents most producers will not be able to
cover their cash costs let alone the economic costs of production if average yields are obtained. Unfortunately, current cotton
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prices leave only two potential pathways (and both may have to occur) for a profitable year: 1) record yields or 2) government
payments. The situation is very challenging and there is not much evidence that a substantial improvement in prices is in the
cards for 2025.

Corn

Across Tennessee, average corn basis (cash price-nearby futures price) weakened or remained unchanged at West, Northwest,
North-Central, West-Central, and Mississippi River elevators and barge points. Overall, basis for the week ranged from 10 under
to 30 over, with an average of 10 over the July futures at elevators and barge points. Ethanol production for the week ending
June 6 was 1.120 million barrels per day, up 15,000 compared to the previous week. Ethanol stocks were 23.734 million barrels,
down 0.706 million barrels compared to last week. Corn net sales reported by exporters for May 30-June 5 were net sales of
31.2 million bushels for the 2024/25 marketing year and net sales cancellations of 1.2 million bushels for the 2025/26 mar-
keting year. Exports for the same period were up 3% compared to last week at 66.6 million bushels. Corn export sales and com-
mitments were 100% 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 99%. Cash prices ranged from $4.27 to $4.69 at elevators and barge points. July
2025 corn futures closed at $S4.44, up 2 cents since last Friday. For the week, July 2025 corn futures traded between $4.29 and
$4.45. September 2025 corn futures closed at $4.28, down 5 cents since last Friday. Jul/Sep and Jul/Dec future spreads were -
16 and -1 cents.
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Nationally, the Crop Progress report estimated corn condition at 71% good-to-excellent and 5% poor-to-very poor; corn plant-
ed at 97% compared to 93% last week, 94% last year, and a 5-year average of 97%; and corn emerged at 87% compared to 78%
last week, 83% last year, and a 5-year average of 87%. In Tennessee, corn condition was estimated at 66% good-to-excellent
and 11% poor-to-very poor; corn planted at 95% compared to 90% last week, 96% last year, and a 5-year average of 98%; and
corn emerged at 86% compared to 82% last week, 88% last year, and a 5-year average of 92%. December 2025 corn futures
closed at $4.43, down 6 cents since last Friday. Downside price protection could be obtained by purchasing a $4.45 December
2025 Put Option costing 27 cents establishing a $4.18 futures floor. This week, Oct/Nov cash contracts ranged from $4.09 to
$4.29 at elevators and barge points.

Soybeans

Across Tennessee the average soybean basis remained unchanged at West, Northwest, North-Central, West-Central, and Mis-
sissippi River elevators and barge points. Average basis ranged from 40 under to 7 over the July futures contract, with an aver-
age basis at the end of the week of 11 under. Soybean net weekly sales reported by exporters were net sales of 2.3 million
bushels for the 2024/25 marketing year — a marketing year low - and 2.11 million bushels for the 2025/26 marketing year. Ex-
ports for the same period were up 47% compared to last week at 16.7 million bushels. Soybean export sales and commitments
were 97% 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 100%. Cash soybean prices at elevators and barge points ranged from $10.02 to $10.65. July
2025 soybean futures closed at $10.69, up 12 cents since last Friday. For the week, July 2025 soybean futures traded between
$10.38 and $10.71. The July soybean-to-corn price ratio was 2.41 at the end of the week. August 2025 soybean futures closed
at $10.69, up 19 cents since last Friday. Jul/Aug and Jul/Nov future spreads were 0 and -15 cents.
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Nationally, the Crop Progress report estimated soybean condition at 68% good-to-excellent and 5% poor-to-very poor; soy-
beans planted at 90% compared to 84% last week, 86% last year, and a 5-year average of 88%; and soybeans emerged at 75%
compared to 63% last week, 68% last year, and a 5-year average of 72%. In Tennessee, soybean condition was estimated at
62% good-to-excellent compared to 11% poor-to-very poor, soybeans planted were estimated at 73% compared to 65% last
week, 73% last year, and a 5-year average of 73%; and soybeans emerged at 60% compared to 53% last week, 60% last year,
and a 5-year average of 59%. Oct/Nov cash prices at elevators and barge points were $9.87 to $10.58 for the week. November
2025 soybean futures closed at $10.54, up 17 cents since last Friday. Downside price protection could be achieved by purchas-
ing a $10.60 November 2025 Put Option which would cost 49 cents and set a $10.11 futures floor. Nov/Dec 2025 soybean-to-
corn price ratio was 2.38 at the end of the week.

Cotton

North Delta upland cotton spot price quotes for June 12 were 63.39 cents/lb (41-4-34) and 65.39 cents/Ib (31-3-35). Upland
cotton adjusted world price (AWP) increased 0.18 cents to 54.02 cents. Cotton net weekly sales reported by exporters were net
sales of 60,200 bales for the 2024/25 marketing year and 36,100 bales for the 2025/26 marketing year. Exports for the same
period were down 25% compared to last week at 236,300 bales. Upland cotton export sales were 112% 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 114%.
July 2025 cotton futures closed at 65.36 cents, down 0.26 cents since last Friday. For the week, July 2025 cotton futures traded
between 64.69 and 66.29 cents. Jul/Dec and Jul/Mar cotton futures spreads were 3.7 cents and 2.48 cents.
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Nationally, the Crop Progress report estimated cotton condition at 49% good-to-excellent and 21% poor-to-very poor; cotton
planted at 76% compared to 66% last week, 79% last year, and a 5-year average of 80%; and cotton squaring at 12% compared
to 8% last week, 13% last year, and a 5-year average of 12%. In Tennessee, cotton condition was estimated at 44% good-to-
excellent and 32% poor-to-very poor; cotton planted at 85% compared to 81% last week, 91% last year, and a 5-year average of
93%; and cotton squaring at 7% compared to 4% last week, 12% last year, and a 5-year average of 10%. December 2025 cotton
futures closed at 67.84 cents, down 0.37 cents since last Friday. Downside price protection could be obtained by purchasing a
68 cent December 2025 Put Option costing 3.38 cents establishing a 64.62 cent futures floor. March 2026 cotton futures closed
at 69.06 cents, down 0.37 cents since last Friday.
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Wheat

July 2025 wheat futures closed at $5.43, down 11 cents since last Friday. July 2025 wheat futures traded between $5.22 and
$5.57 this week. Downside price protection could be obtained by purchasing a $5.45 July 2025 Put Option costing 9 cents es-
tablishing a $5.36 futures floor. Wheat net weekly sales reported by exporters were net sales of 14.3 million bushels for the
2025/26 marketing year. Exports for the same period were down 42% compared to last week at 11.5 million bushels. A total of
6.8 million bushels in sales were carried over from the 2024/2025 marketing year, which ended May 31. Accumulated exports
for the 2024/25 marketing year were 775.6 million bushels, up 14 percent from the prior year’s total of 680.8 million bushels.
Wheat export sales were 27% of the USDA estimated total annual exports for the 2025/26 marketing year (June 1 to May 31),
compared to the previous 5-year average of 24%. Nationally, the Crop Progress report estimated winter wheat condition at
54% good-to-excellent and 16% poor-to-very poor; winter wheat headed at 88% compared to 83% last week, 88% last year,
and a 5-year average of 86%; winter wheat harvested at 4% compared to 3% last week, 11% last year, and a 5-year average of
7%; spring wheat condition at 53% good-to-excellent and 9% poor-to-very poor; and spring wheat emerged at 82% compared
to 73% last week, 86% last year, and a 5-year average of 81%. Wheat cash prices at elevators and barge points ranged from
$4.81 to $5.45.
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Jul/Sep and Jul/Dec future spreads were 16 and 37 cents. The July wheat-to-corn price ratio was 1.22. September 2025 wheat
futures closed at $5.59, down 9 cents since last Friday. December 2025 wheat futures closed at $5.80, down 9 cents since last
Friday.

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, June 6, 2025---Thursday, June 12, 2025

Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 10.17 10.16 10.18 10.11 10.02
North Central 10.57 10.56 10.58 10.51 10.42
Mississippi River 10.64 10.63 10.65 10.58 10.49
ellow Corn
Northwest 4.73 4.64 4.69 4.67 4.69
North Central 4.38 4.29 4.29 4.27 4.29
Mississippi River 4.58
heat
Northwest 5.15 5.02 495 494 4.92
North Central 5.30 5.17 4.90 4.89 4.82
Mississippi River 5.58 5.45 5.40 5.39 5.30
Cotton S/pound
Memphis 63.87-65.87 64.24-66.24 63.67-65.67 63.72-65.72 63.39-65.39
Tennessee 500-600 Ibs. M-1 Steer Prices Tennessee 700-800 Ibs. 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 11l 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, June 9, 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 390.00 500.00 443.85 411.85 342.03
400-500 lbs 370.00 435.00 402.63 385.01 310.60
500-600 Ibs 340.00 407.50 368.86 355.52 292.47
600-700 Ibs 300.00 357.50 331.54 326.08 270.85
700-800 Ibs 285.00 320.75 310.41 308.91 251.21
Steers: Small Frame #1-2
300-400 lbs
400-500 lbs
500-600 Ibs
600-700 Ibs
Steers: Medium/Large Frame #3
300-400 lbs 345.00 424.00 380.14 389.23 301.12
400-500 lbs 320.00 395.00 361.83 353.50 276.87
500-600 Ibs 297.00 357.00 332.37 321.78 261.09
600-700 Ibs 265.00 340.00 306.33 305.38 252.56
700-800 Ibs 255.00 307.50 288.95 289.89 234.25
Holstein Steers
300-400 Ibs
500-600 Ibs
700-800 Ibs
Slaughter Cows & Bulls
Breakers 75-80% 149.00 169.00 160.36 157.20 138.82
Boners 80-85% 143.00 169.00 158.31 157.73 137.01
Lean 85-90% 131.00 150.00 142.16 136.95 122.32
Bulls YG 1 176.00 200.00 187.47 187.88 159.84
Heifers: Medium/Large Frame #1-2
300-400 Ibs 361.00 445.00 402.46 378.08 301.68
400-500 lbs 320.00 415.00 357.88 348.35 277.38
500-600 Ibs 291.00 352.50 323.74 316.58 260.30
600-700 lbs 260.00 315.00 288.81 277.65 242.97
Heifers: Small Frame #1-2
300-400 Ibs 310.00 330.00 321.43 312.20
400-500 lbs 250.00 332.50 305.81 323.13 244.68
500-600 Ibs 250.00 300.00 267.35
600-700 Ibs
Heifers: Medium/Large Frame #2-3
300-400 lbs 361.00 445.00 402.46 337.71 281.07
400-500 lbs 320.00 415.00 357.88 322.56 256.10
500-600 Ibs 291.00 352.50 323.74 293.82 238.71
600-700 Ibs 260.00 315.00 288.81 264.78 230.01

Cattle Receipts

This week:7,252

Link to report:

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

Week ago:4,528

Year ago:8,128


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

Graded Sales, Video Board Sales, Video Sales & Loads Graded Sales, Video Board Sales, Video Sales & Loads

East Tennessee Livestock Center Graded Feeder Cattle Sale -

Sweetwater, TN

6/6/25

Total Receipts: 507

For complete report:
https://www.ams.usda.gov/mnreports/ams 2073.pdf

Knoxville Livestock Center Video Auction - Knoxville, TN
6/10/25

Total Receipts: 57

For complete report:
https://www.ams.usda.gov/mnreports/ams 3456.pdf

Columbia Livestock Center (UPI) - Columbia TN

6/11/25

1 load of Heifers, 896 lbs, M/L, 1's, 6 fleshed, 48 Blk/BWF/3
Colored, $277.00

Publications & Tools:

2025 Cow-Calf Budget D 31

2025 Stocker/Backgrounding Budget D 32

Field Crop Budgets for 2025 D 33

Tennessee Forage Budget Calculator Tool

Tennessee Forage Budget Calculator D 252-A

2025 Tennessee Baleage Budgets D 252-B

2025 Tennessee Hay Budgets D 252-C

2025 Tennessee Pasture Budgets D 252-D

Seasonal Prices for Tennessee Feeder Cattle and Cows D 39
Basis Estimates for Feeder Cattle and Fed Cattle D 34
Buy/Sell Margins Calculator

East Tennessee Livestock Center Video/Board Sales

- Sweetwater, TN

6/11/25

Total Receipts: 60

For complete report:
https://www.ams.usda.gov/mnreports/ams 2228.pdf

Hardin County Stockyard - Savannah, TN

6/11/25

124 Steers, 861lbs, M&L #1, Medium Flesh, 92 Black/BWF, 20
Red, 12 CharX, Value Added, $312.75

East Tennessee Cattle Alliance Preconditioned Graded Feed-
er Sale - Greeneville, TN

6/12/25

Total Receipts: 246

For complete report:
https://www.ams.usda.gov/mnreports/ams 2075.pdf
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