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Trends for the Week
Compared to a Week Ago

Slaughter Cows
Steady to $1 lower

Slaughter Bulls
S1 lower
Feeder Steers
$2 to $7 higher
Feeder Heifers
Steady to $4 higher
Feeder Cattle Index: 326.18

Fed Cattle

The 5-area live price on Thursday
of $231.50 down $4.41 compared
to a week ago and no dressed
trade.

Corn
September closed at $3.99 a
bushel, down 9 cents since last
Friday.
Soybeans
August closed at $9.98 a bushel,
down 29 cents since last Friday.
Wheat
September closed at $5.38 a
bushel, down 8 cents since last
Friday.

Cotton

December closed at 68.22 cents
per Ib, down 0.46 cents since last
Friday.

FED CATTLE: Fed cattle traded steady to

S1 higher compared to last week. Prices in
the South were mainly $230 to $232 while
dressed prices were mainly $379 to $380.

The 5-area weighted average prices thru
Thursday were $231.50 live, down $4.41
compared to a week ago and no dressed
trade. A year ago, prices were $193.13 live
and $308.11 dressed.

Finished cattle trade was a struggle this
week as packers and feedlots were in the
habitual tug of war. Feedlot managers are
well aware they are sitting in the driver’s
seat with the majority of the leverage
while packers know they are paying more
for a live animal than they are receiving
for the beef being sold. Thus, packers are
providing as much resistance as they can,
given the current price environment. De-
spite packer’s desire to drag prices lower,
it is unlikely they will be able to do much
as they all need some of the limited num-
ber of market ready cattle. In essence, the
packers are being administered a dose of
the same medicine they served cattle
feeders just a few short years ago.

BEEF CUTOUT: At midday Friday, the
Choice cutout was $367.46 down $0.63
from Thursday and down $6.59 from a
week ago. The Select cutout was $345.61
down $1.39 from Thursday and down
$7.23 from a week ago. The Choice Select
spread was $21.85 compared to $21.21 a
week ago.

The retail price of Choice beef in June was
$9.27 per pound, which is an increase of
$0.45 per pound from the previous month
and $1.15 higher than June 2024. Similar-
ly, the all fresh retail price of beef was
$8.63 per pound for June, which is an in-
crease of $0.23 per pound higher than
May and $0.64 higher than the same
month one year ago. Alternatively, pork
and chicken prices have not advanced at
the same pace as the retail price of pork in

Livestock Comments by Dr. Andrew P. Griffith

June was $4.92 per pound, which is $0.02
higher than the previous month and only
$0.04 higher per pound than June one
year ago. The broiler retail price for June
was $2.09 per pound, which is $0.03 per
pound more than May and $0.08 per
pound higher than June 2024. This infor-
mation alone would certainly bring to
question if consumers will be willing to
continue to purchase beef considering
protein alternatives that are relatively less
expensive. However, demand for beef has
only seemed to strengthen as the price of
beef has increased. Higher prices cut some
consumers out, but it does indicate how
much others are willing to pay.

OUTLOOK: Based on Tennessee weekly
auction reports, steer prices were $2 to §7
higher than last week while heifer prices
were steady to $4 higher than a week ago.
Slaughter cow prices were steady to $1
lower than the previous week while bull
prices were $1 lower than a week ago.
Feeder cattle futures have been on a run
since the Independence Day holiday. In
fact, the August feeder cattle contract has
gained about $20 per hundredweight
since the July 3" close. This represents an
increase of $160 per head over a three-
week period, but what may be of more
importance is the total value of a contract.
A feeder cattle contract is 50,000 pounds
and has a value of $165,000 at a price of
$330 per hundredweight. Thus, the $20
per hundredweight increase in price over
the past three weeks has added $10,000
to the value of a contract. Generally
speaking, feeder cattle futures should
work in lockstep with producers selling
load lots of feeder cattle, but the CME
feeder cattle index value has only in-
creased $14 per hundredweight over the
same time period. This could present a
problem for those who attempted to man-
age price risk and have sold cattle recently
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or plan on selling cattle in the near future. Beyond what has
been occurring in feeder cattle market price fluctuations,
there are regions of Tennessee that are getting dry. Following
a spring and early summer that was saturated from moisture,
the tables have turned quickly for some producers as forages
and crops are beginning to be stressed by a lack of soil mois-
ture. The fact subsoil moisture was limited stems back a cou-
ple of years as the region dealt with drought dating back to
late summer 2023. There simply has not been enough mois-
ture to replenish subsoil moisture. This situation will become
more important over the next week or two if no rainfall is
received in these local areas. It could mean producers are
forced to start feeding hay resources earlier than normal. It
could also result in a lower hay yield for the next cutting.

The July cattle on feed report for feedlots with a 1000 head or
more capacity indicated cattle and calves on feed as of July 1,
2025 totaled 11.12 million head, down 1.6% compared to a
year ago, with the pre-report estimate average expecting a
decrease of 0.9%. June placements in feedlots totaled 1.44
million head, down 7.9% from a year ago with the pre-report
estimate average expecting placements down 1.9%. June
marketing’s totaled 1.71 million head down 4.4% from 2024
with pre-report estimates expecting marketings down 3.9%.
Placements on feed by weight: under 700 pounds down 9.8%,
700 to 899 pounds down 8.9%, 900 pounds and over no
change.

ASK ANDREW, TN THINK TANK: The University of Tennessee
Extension sponsors a summer internship program for college

students who may be interested in Extension as a profession.
One of the goals of this program is to introduce young profes-
sionals to Extension and the work that is performed day in
and day out at the county and state level. This week, those
interns presented information concerning some of the work
they have been conducting. It was rather amazing how many
of them presented information on the hay work they have
been doing this summer. It was a good reminder of how large
the hay industry is in the state and across this country. It was
also a reminder of how important it is to know the nutrient
make-up of the hay being fed to livestock. This brings the
thought process to the economics side, because hay is largely
traded by the bale or by the ton. In reality, it should be traded
base on the quantity of nutrients, and some of the top pro-
ducers are certainly basing value on quantity of nutrients.
Those producing their own hay may have more in their hay
than they realize!

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 —August $226.48 +0.68;
October $223.15 +1.00; December $223.48 +0.83; Feeder
cattle —August $331.38 +2.48; September $332.20 +2.55; Oc-
tober $331.00 +2.65; November $328.45 +2.63; September
corn closed at $4.00 down 2 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, soybeans, cotton, and wheat were down for the week.

Now is the time to evaluate storage. Farmers need to answer three ques- USD Index
tions regarding storage. 1) What is my estimated production? 2) How
many bushels can be stored on the farm? and 3) Should the crop be

stored?

Previouss Current Change
98.20 97.43 -0.77
Crude O1 67.3 65.14 -2.16
DJIA 44342 44922 580

In Tennessee, there were some early season challenges with the crop getting planted in a timely manner. However, conditions
have been good for most of the growing season. In Tennessee, the USDA estimates corn condition at 71% good-to-excellent
and soybean condition at 67% good-to-excellent. Current conditions should translate to trendline yields or above for the state
if conditions do not deteriorate in August. The average yield in Tennessee, based on current conditions, is likely to be 175-180
bushels per acre. Individual farm yields will vary but it is critical to estimate production when evaluating storage.

On farm storage can be broken into two categories fixed and variable storage capacity. Most farms depend on bins (fixed) to
store the crops. With bins capacity is fixed, and consideration will need to be given to reduced corn and soybean storage, if
wheat remains in the bins. Grain bags may be an option to store crops that provide capacity flexibility. Grain bagging systems
require purchases or leasing of equipment, but short-term flexibility can be a major asset. Storing corn and soybeans in bags
presents additional challenges and requires expertise to implement effectively.

(Continued on page 3)


mailto:agriff14@utk.edu
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2023/10/W801.pdf

Crop Comments by Dr. Aaron Smith

Market prices and costs should be considered to determine if crops should be put in storage (even if storage capacity is availa-
ble). Over the past 10 years in Tennessee storage has paid. Selling corn and soybeans in March versus September/October has
resulted in an average cash selling price of $0.77/bu and $1.43/bu. This does not mean that storage pays every year. Richard
Brock has often stated “I have purchased a cemetery plot, but | don’t plan to use it every year. Just because you have access to
it does not mean you need to utilize it, this can be true for storage”. Farmers need to evaluate what the market is offering. This
should include carry in the futures market (as of July 25 - $4.36 March corn versus $4.19 December corn), seasonal basis im-
provements (20-30 cents on average in Tennessee), infrastructure and handling costs (4-8 cents per bushel per month), and
interest (3-4 cents per month for corn and 7-8 cents for soybeans). Costs and potential benefits should be evaluated before the
crop is put in storage.

Corn

Across Tennessee, average corn basis (cash price-nearby futures price) remained unchanged at West, Northwest, North-
Central, West-Central, and Mississippi River elevators and barge points. Overall, basis for the week ranged from 5 under to 28
over, with an average of 11 over the September futures at elevators and barge points. Ethanol production for the week ending
July 18 was 1.078 million barrels per day, down 9,000 compared to the previous week. Ethanol stocks were 24.444 million bar-
rels, up 0.809 million barrels compared to last week. Corn net sales reported by exporters for July 11-17 were net sales of 25.3
million bushels for the 2024/25 marketing year and 28.9 million bushels for the 2025/26 marketing year. Exports for the same
period were down 13% compared to last week at 41.7 million bushels. Corn export sales and commitments 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 102%. Cash prices ranged from $3.95 to $4.32 at elevators and barge points. September 2025 corn futures
closed at $3.99, down 9 cents since last Friday. For the week, September 2025 corn futures traded between $3.97 and $4.08.
Sep/Dec and Sep/Mar future spreads were 20 and 37 cents.
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Nationally, the Crop Progress report estimated corn condition at 74% good-to-excellent and 6% poor-to-very poor; corn silking
at 56% compared to 34% last week, 58% last year, and a 5-year average of 58%; and corn dough at 14% compared to 7% last
week, 16% last year, and a 5-year average of 12%. In Tennessee, corn condition was estimated at 71% good-to-excellent and
8% poor-to-very poor; corn silking at 85% compared to 78% last week, 86% last year, and a 5-year average of 85%; and corn
dough at 43% compared to 30% last week, 45% last year, and a 5-year average of 41%. This week, Oct/Nov cash contracts
ranged from $3.77 to $4.09 at elevators and barge points. December 2025 corn futures closed at $4.19, down 8 cents since last
Friday. Downside price protection could be obtained by purchasing a $4.20 December 2025 Put Option costing 17 cents estab-
lishing a $4.03 futures floor. March 2026 corn futures closed at $4.36, up down 8 cents since last Friday.

Soybeans

Across Tennessee 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 48 under to 25 over the August futures
contract, with an average basis at the end of the week of 12 under. Soybean net weekly sales reported by exporters were net
sales of 5.9 million bushels for the 2024/25 marketing year and 8.8 million bushels for the 2025/26 marketing year. Exports for
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the same period were up 30% compared to last week at 13.3 million bushels. Soybean export sales and commitments 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 102%. Cash soybean prices at elevators and barge points ranged from $9.55 to $10.35. August 2025
soybean futures closed at $9.98, down 29 cents since last Friday. For the week, August 2025 soybean futures traded between
$9.96 and $10.19. The September soybean-to-corn price ratio was 2.51 at the end of the week. September 2025 soybean fu-
tures closed at $10.02, down 19 cents since last Friday. Aug/Sep and Aug/Nov future spreads were 4 and 23 cents.
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Nationally, the Crop Progress report estimated soybean condition at 68% good-to-excellent and 7% poor-to-very poor; soy-
beans blooming at 62% compared to 47% last week, 63% last year, and a 5-year average of 63%; and soybeans setting pods at
26% compared to 15% last week, 27% last year, and a 5-year average of 26%. In Tennessee, soybean condition was estimated
at 67% good-to-excellent compared to 9% poor-to-very poor; soybeans blooming at 59% compared to 51% last week, 69% last
year, and a 5-year average of 60%; and soybeans setting pods at 32% compared to 21% last week, 40% last year, and a 5-year
average of 31%. Oct/Nov cash prices at elevators and barge points were $9.77 to $10.16 for the week. November 2025 soybean
futures closed at $10.21, down 14 cents since last Friday. Downside price protection could be achieved by purchasing a $10.30
November 2025 Put Option which would cost 34 cents and set a $9.96 futures floor. Nov/Dec 2025 soybean-to-corn price ratio
was 2.44 at the end of the week.

Cotton

North Delta upland cotton spot price quotes for July 24 were 66.09 cents/lb (41-4-34) and 68.09 cents/Ib (31-3-35). Upland
cotton adjusted world price (AWP) increased 0.23 cents to 54.95 cents. Cotton net weekly sales reported by exporters were net
sales cancellations of 32,700 bales for the 2024/25 marketing year and net sales of 132,600 bales for the 2025/26 marketing
year. Exports for the same period were up 18% compared to last week at 184,800 bales. Upland cotton export sales were 107%
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 116%.
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Nationally, the Crop Progress report estimated cotton condition at 57% good-to-excellent and 13% poor-to-very poor; cotton
squaring at 71% compared to 61% last week, 79% last year, and a 5-year average of 75%; and cotton setting bolls at 33% com-
pared to 23% last week, 40% last year, and a 5-year average of 33%. In Tennessee, cotton condition was estimated at 49% good
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-to-excellent and 25% poor-to-very poor; cotton squaring at 69% compared to 62% last week, 87% last year, and a 5-year aver-
age of 82%; and cotton setting bolls at 32% compared to 18% last week, 49% last year, and a 5-year average of 38%. December
2025 cotton futures closed at 68.22 cents, down 0.46 cents since last Friday. For the week, December 2025 cotton futures
traded between 67.8 and 68.99 cents. Dec/Mar and Dec/May cotton futures spreads were 1.43 cents and 2.49 cents. Down-
side price protection could be obtained by purchasing a 69 cent December 2025 Put Option costing 2.54 cents establishing a
66.46 cent futures floor. March 2026 cotton futures closed at 69.65 cents, down 0.33 cents since last Friday. May 2026 cotton
futures closed at 70.71 cents, down 0.3 cents since last Friday.

Wheat

Wheat net weekly sales reported by exporters were net sales of 26.2 million bushels for the 2025/26 marketing year. Exports
for the same period were up 76% compared to last week at 28.0 million bushels. Wheat export sales were 39% 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 37%. Nationally, the Crop Progress report estimated winter wheat harvested at 73% compared to 63% last week, 75% last
year, and a 5-year average of 72%; spring wheat condition at 52% good-to-excellent and 16% poor-to-very poor; and spring
wheat headed at 87% compared to 78% last week, 87% last year, and a 5-year average of 88%. Wheat cash prices at elevators
and barge points ranged from $4.85 to $5.18.
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September 2025 wheat futures closed at $5.38, down 8 cents since last Friday. September 2025 wheat futures traded between
$5.34 and $5.52 this week. Sep/Dec and Sep/Jul future spreads were 20 and 57 cents. The September wheat-to-corn price ra-
tio was 1.35. December 2025 wheat futures closed at $5.58, down 9 cents since last Friday. July 2026 wheat futures closed at
$5.95, down 7 cents since last Friday. Downside price protection could be obtained by purchasing a $5.95 July 2026 Put Option
costing 49 cents establishing a $5.46 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?document|D=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, July 18, 2025---Thursday, July 24, 2025

Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 9.79 9.67 9.57 9.56
North Central 10.48 10.35 10.31 10.29
ellow Corn
Northwest 4.36 431 4.26 4.29
North Central 4.04 3.99 3.94 3.97
heat
Northwest 491 4.87 4.86 4.87
North Central 5.16 5.12 5.06 5.07
Mississippi River 5.24 5.18 5.15 5.18
Cotton S/pound
Memphis 65.87-67.87 65.29-67.29 65.34-67.34 65.37-67.37 66.09-68.09
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



https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/corn.html
https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/soybean.html
https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/wheat.html
https://www.cmegroup.com/trading/agricultural/grain-and-oilseed/soybean-meal.html
https://www.theice.com/products/254/Cotton-No-2-Futures/data?marketId=5352193
https://www.cmegroup.com/trading/agricultural/livestock/live-cattle.html
https://www.cmegroup.com/trading/agricultural/livestock/feeder-cattle.html
https://www.cmegroup.com/trading/agricultural/livestock/lean-hogs.html
https://www.cmegroup.com/trading/agricultural/dairy/class-iii-milk.html
file:///C:/Users/rbowlin2/OneDrive - University of Tennessee/Desktop/MHCharts2025.xlsm

Prices on Tennessee Reported Livestock Auctions for the week ending Monday, July 21, 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 370.00 532.00 423.73 423.79 324.52
400-500 lbs 340.00 425.00 383.62 388.98 306.39
500-600 Ibs 330.00 395.00 359.16 359.32 283.06
600-700 Ibs 280.00 365.00 337.04 331.11 261.70
700-800 Ibs 270.00 338.00 311.24 310.92 239.00
Steers: Small Frame #1-2
300-400 lbs 335.00 418.00 371.00 292.50
400-500 lbs
500-600 Ibs 261.83
600-700 Ibs
Steers: Medium/Large Frame #3
300-400 lbs 270.00 455.00 393.69 359.60 275.70
400-500 lbs 315.00 385.00 351.76 347.68 271.12
500-600 Ibs 275.00 357.50 324.07 315.32 260.87
600-700 Ibs 280.00 330.00 309.94 302.38 241.13
700-800 Ibs 250.00 310.00 282.97 284.59 221.13
Dairy/Beef Steers
300-400 Ibs
500-600 Ibs
700-800 Ibs
Slaughter Cows & Bulls
Breakers 75-80% 152.00 172.00 162.58 165.06 140.27
Boners 80-85% 138.00 170.00 160.90 162.03 137.52
Lean 85-90% 120.50 156.00 144.24 141.73 123.96
Bulls YG 1 152.00 204.00 190.65 195.51 161.44
Heifers: Medium/Large Frame #1-2
300-400 Ibs 339.00 450.00 380.24 378.94 291.58
400-500 lbs 318.00 387.00 352.19 344.44 270.67
500-600 Ibs 295.00 350.00 324.89 328.35 252.09
600-700 lbs 250.00 324.00 295.18 301.76 235.60
Heifers: Small Frame #1-2
300-400 Ibs 280.00 300.00 290.00 270.47
400-500 Ibs 270.00 330.00 308.19 253.91
500-600 Ibs 230.00 317.50 282.81 230.99
600-700 Ibs
Heifers: Medium/Large Frame #2-3
300-400 Ibs 292.50 387.00 340.86 337.40 263.17
400-500 lbs 212.50 367.00 324.12 321.07 254.49
500-600 Ibs 250.00 327.00 301.81 286.83 237.28
600-700 Ibs 240.00 295.00 272.89 276.19 219.36

Cattle Receipts

This week:8,776

Link to report:

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

Week ago:8,612

Year ago:9,176


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 Holstein Steer Sale
- Sweetwater, TN

7/18/25

Total Receipts: 315

For complete report:
https://www.ams.usda.gov/mnreports/ams 2072.pdf

Knoxville Livestock Center - Knoxville, TN

7/22/25

110, 440 Ibs, Heifers, M/L, 1-2's, 3-4 Fleshed, 23 colored,
$408.00

90, 529 lbs, Heifers, M/L, 1-2's, 4 Fleshed, 20 colored,
$378.00

71, 708 lbs, Heifers, M/L, 1's, 5-6 Fleshed, 4 colored, $327.50
51, 1,000 Ibs, Steers, M/L, 1's, 6 Fleshed, 12 colored, $289.00

East Tennessee Livestock Center Video/Board Sale

- Sweetwater, TN

7/23/25

1 load out of 70 steers from BQA certified producer; Est
weight 880 Ibs; 95% L&M-1s and 5% L&M-2s; medium flesh;
97% BLK/BWF(1 Smoky, 1 Red); $324.75

Hardin County Stockyard Video Auction - Savannah, TN
7/23/25

Total Receipts: 126

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

Publications & Tools:

2025 Cow-Calf Budget D 31

2025 Stocker/Backgrounding Budget D 32

Field Crop Budgets for 2025 D 33

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

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
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