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Trends for the Week
Compared to a Week Ago

Slaughter Cows

steady to $1 lower

Slaughter Bulls

steady to $1 lower
Feeder Steers

steady to $3 higher
Feeder Heifers

steady to $4 higher
Feeder Cattle Index: 364.10

Fed Cattle
The 5-area live price on Thursday
of $232.48 down $4.54 compared
to a week ago and $364.97
dressed down $5.95 from last
week.

Corn

December closed at $4.22 a bush-
el, down 2 cents since last Friday.

Soybeans

November closed at $10.13 a
bushel, down 12 cents since last
Friday.

Wheat

December closed at $5.19 a bush-
el, down 3 cents since last Friday.

Cotton

December closed at 66.40 cents
per Ib, up .11 cents since last Fri-

day.

FED CATTLE: Fed cattle traded $4 to $5
lower this week compared to a week ago
on a live basis. Prices on a live basis were
mainly $232 to $234 while dressed prices
were mainly $365.

The 5-area weighted average prices thru
Thursday were $232.48 live, down $4.54
compared to a week ago and $364.97
dressed down $5.95 compared to last
week. A year ago, prices were $186.09 live
and $293.49 dressed.

There was a wide range in finished cattle
prices this week as live prices ranged from
$230 to $237 at the time of this writing.
The range of prices was not all due to be-
ing in the South or North. One thing that
has been evident the past several weeks
has been regional packers’ willingness to
pay up to secure inventory. The lifeblood
of a packer is in the ability to purchase
cattle. A packer can either lose money
because it is not harvesting cattle, or it can
lose money by paying too much for the
cattle and not garnering a high enough
price for the output. Packers are certainly
better off today than a few weeks ago
when the price of cattle was higher than
the output price. However, cattle feeder
leverage will return sooner rather than
later.

BEEF CUTOUT: At midday Friday, the
Choice cutout was $372.47 down S0.50
from Thursday and down $10.54 from a
week ago. The Select cutout was $353.20
down $0.25 from Thursday and down
$5.89 from a week ago. The Choice Select
spread was $19.27 compared to $23.92 a
week ago.

There has been commentary the past cou-
ple of weeks citing consumers unwilling-
ness to purchase beef or at least trading
down to lower valued products given the
current record retail beef prices. At the
same time, the news media has been con-
sistently producing reports addressing

Livestock Comments by Dr. Andrew P. Griffith

these same concerns. The first thing to say
about all of this is that slowing consump-
tion and trading down to lower valued
beef products is expected when prices
increase. There is a reason prices have
increased and that is to ration consump-
tion of a product that has limited supply.
Changing beef production is not like an
artesian well that seems to produce a con-
stant supply, nor is beef a toy made in
China that can be reproduced by the thou-
sands in a short quantity of time. Higher
prices are attempting to ration consump-
tion of a product that will take a couple of
years to actually begin changing supply in
any significant manner. With that said, the
key in a few years will be regaining con-
sumption from those who change con-
sumption due to higher prices.

OUTLOOK: Based on Tennessee weekly
auction reports, steer prices were steady
to $3 higher compared to last week while
heifer prices were steady to $4 higher
than a week ago. Slaughter cow prices
were steady to S1 lower compared to the
previous week while bull prices were
steady to $1 lower compared to a week
ago. The big news and market mover this
week was the announcement of the New
World Screwworm being within 70 miles
of the U.S. border. This news was viewed
positively toward cattle market prices as
many futures contract prices increased
the limit. However, by Thursday, most
contracts were back to the same point
they finished the previous week, or at
least within striking distance of the close
from the previous week. This was once
again the overreaction of traders as they
all seem to know what prices should do
given one piece of information that in re-
ality was already suspected. There will
likely come a day, though | hope not, a
report will be released that the New
World Screwworm has been found in the
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United States. This will likely result in some knee jerk reaction
that is otherwise unnecessary. Moving on from that small
piece of news, cattle markets remain emboldened, which in
reality means the people purchasing the cattle are embold-
ened. It is difficult to be pessimistic about a market that has
been on an upward trajectory for about a year. It would al-
most make someone think prices could never decline. Enter
“experience” and “common sense”, price will decline at some
point and to some degree. What may be said here is that
cattle prices have likely reached a new threshold. For exam-
ple, people once talked about corn going back to $2, then $3,
and now it is S4. Thus, there seems to be some type of floor
on corn prices on either side of $4. The same is likely happen-
ing to cattle. At this juncture, it is difficult to imagine a 500
pound steer ever trading below $200 per hundredweight.
This is not a declaration of a specific price point, but it may be
close. It may actually be too conservative!

ASK ANDREW, TN THINK TANK: This week has been the week
of discussing Livestock Risk Protection insurance (LRP). It has
been anyone from producers to research think tanks asking
guestions about a product that was introduced more than 20
years ago. There are multiple reasons this insurance product
is top of mind. The primary reason from a producer stand-

point is there is a realization that cattle prices will not contin-
ue increasing inevitably. In fact, most cattle producers have a
long enough memory to remember how quickly cattle prices
declined from 2015 through 2017. The current price environ-
ment is not the same as it was when prices spiked in 2014.
However, it is wise for industry participants to manage price
risk when prices are at record levels. There will be an apex for
prices. The prices will then decline at some rate whether slow
or quickly. This means producers could benefit from managing
price risk in some form or fashion. In the same breath, it is not
necessary to manage price risk if a person is willing to bear all
the risk.

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 —October $231.80 -
0.25; December $234.30 +0.00; February $236.50 +0.45;
Feeder cattle —October $357.00 +2.95; November $354.48
+2.25; January $347.83 +1.88; March $343.00 +1.73; Decem-
ber corn closed at $4.22 down 4 cents from Thursday.

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

Crop Comments by Dr. Charley Martinez

Overview

Corn, wheat, and soybeans down for the week; cotton up for the week

This week brought many headliners in the news. A new New World
Screwworm case surfaced only 70 miles south of the Texas border. The
news solidified a continuation of no feeder cattle coming into the US for

the time being. The continuation means less cattle to feed, especially in

Texas, which impacts demand for feed grains. For the time being, there

Previous Current Change
USD Index  97.64 98.18 0.54
Crude Oil 62.40 65.31 291
DITA 46303 46247 -56

will be no cattle coming in from Mexico, but if something was to change,
this could cause a jump in prices not only in local markets where feeding occurs, but across the boards.

In other major news, on Monday, Argentina's government temporarily eliminated export taxes on grains and their by-

products, as well as on beef and poultry. The move suspended export taxes on soy, corn, wheat and their by-products, includ-
ing biodiesel. Originally, it was to last through the end of October, or until declared exports reach $7 billion. The tax burdens
for exports were taken to zero from a prior level of 26% on soybeans, 24.5% on soybean oil and meal and 9.5% on corn. This $7
billion threshold was met by Thursday morning, with China being a major buyer of products, most notably feed grains, such as
soybeans. From a macro view, this move helped Argentina capture much needed capital in order to strengthen their peso. But,
given the buyer, the boards reacted with slides on Thursday and Friday. This signals 1) China was willing to buy from some-
where other than Brazil, but 2) the US’ largest soybean buyer, again, bought product elsewhere besides the US. The question
becomes, “how much more does China need?”, and have we missed the chance. On the flip side, by China buying from Brazil
and Argentina, this should fundamentally free up Brazil’s and Argentina’s normal trade partners, such that possibly, the US can
supply the demand. This depends on trade agreements, and remaining supply in Brazil and Argentina. If there is a chance to
move US product, many hope that it happens sooner rather than later.

(Continued on page 3)
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Corn

Across Tennessee, average corn basis (cash price-nearby futures price) weakened at West, Northwest, West-Central, North-
Central, and Mississippi River elevators and barge points. Overall, basis for the week ranged from 35 cents under to 6 cents
under, with an average of 19 cents under with the December futures at elevators and barge points. Ethanol production for the
week ending September 19 was 1.024 million barrels per day, down 31,000 compared to the previous week. Ethanol stocks
were 23.47 million barrels, up 866,000 barrels compared to last week. Corn net sales reported by exporters for September 12-
18 were 75.7 million bushels for the 2025/26 marketing year (up 27.2 million bushels compared to last week). Exports for the
period was 51.8 million bushels. Cash prices ranged from $3.87 to $4.27 at elevators and barge points. December 2025 corn
futures closed at $4.22, which is down 2 cents since last Friday. For the week, December 2025 corn futures traded between
$4.18 and $4.28.

Corn Dec 25 Change Mar 26 Change

= = December Corn Futures
Price $4.22 -$0.02 $4.38 -$0.03 .
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Nationally, the Crop Progress report estimated corn condition at 66% good-to-excellent (down 1% from last week) and 10%
poor-to-very poor (up 1% from last week); corn dented at 91% compared to 85% last week, 91% last year and a 5-year average
of 93%; corn mature at 56% compared to 41% last week, 59% last year and a 5-year average of 59%; and corn harvested at
11% compared to 7% last week, 13% last year and a 5-year average of 11%. In Tennessee, corn condition was estimated at 52%
good-to-excellent (down 1% from last week) and 17% poor-to-very poor (up 1% from last week); corn dented at 98% com-
pared to 97% last week, 99% last year, and a 5-year average of 98%; corn mature at 91% compared to 86% last week, 91% last
year and a 5-year average of 84%; and corn harvested at 61% compared to 48% last week, 56% last year and a 5-year average
of 38%. This week, Oct/Nov cash contracts ranged from $3.82 to $4.56 at elevators and barge points. March 2026 corn futures
closed at $4.38, down 3 cents since last Friday.

Soybeans

Across Tennessee average soybean basis slightly strengthened compared to last week at West, Northwest, North-Central, West
-Central, and Mississippi River elevators and barge points. Average basis ranged from 67 under to 13 under the September fu-
tures contract, with an average basis at the end of the week of 36 under. Soybean net weekly sales reported by exporters had
net sales of 26.2 million bushels for 2025/2026 marketing year. Exports for the period ending September 18 was 18.8 million
bushels. Cash soybean prices at elevators and barge points ranged from $9.45 to $9.92. November 2025 soybean futures closed
at $10.13, down 12 cents since last Friday. For the week, November 2025 soybean futures traded between $10.05 and $10.25.

Soybeans Nov 25 Change Jan 26 Change November Soybean Futures
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Nationally, the Crop Progress report estimated soybean condition at 61% good-to-excellent (down 2% from last week) and
12% poor-to-very poor (up 1% from last week); soybeans dropping leaves at 61% compared to 41% last week, 62% last year,
and a 5-year average of 60%; and soybeans harvested at 9% compared to 5% last week, 12% last year, and a 5-year average of
9%. In Tennessee, soybean condition was estimated at 37% good-to-excellent (unchanged from last week) compared to 26%
poor-to-very poor (down 1% from last week); soybeans dropping leaves at 66% compared to 54% last week, 68% last year, and
a 5-year average of 50%; and soybeans harvested at 25% compared to 17% last week, 31% last year, and a 5-year average of
14%. Oct/Nov cash prices at elevators and barge points were $9.45 to $9.92 for the week. January 2026 soybean futures
closed at $10.33, down 11 cents since last Friday. Nov/Dec 2025 soybean-to-corn price ratio was 2.40 at the end of the week.

Cotton

North Delta upland cotton spot price quotes for September 26th were up to 64.28 cents/Ib (41-4-34) and 69.03 cents/Ib (31-3-
35). Cotton net weekly sales totaled 86,100 bales for the 2025/26 marketing year, which was down 54% from the previous
week and from the prior 4-week average. Exports of 137,200 bales which was 16,700 higher than the previous week.

Cotton Dec 25 Change Mar 26 Change
: = = December Cotton Futures
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Nationally, the Crop Progress report estimated cotton condition at 47% good-to-excellent (down 5% from last week) and 18%
poor-to-very poor (up 4% from last week); cotton bolls opening at 60% compared to 50% last week, 62% last year and a 5- year
average of 59%; and harvested at 12% compared to 9% last week, 13% last year, and a 5-year average of 12%. In Tennessee,
cotton condition was estimated at 31% good-to-excellent (down 3% from last week) and 39% poor-to-very poor (up 5% from
last week); cotton bolls opening at 77% compared to 66% last week, 76% last year and a 5- year average of 52%; and harvested
at 2% compared to 1% last week, 3% last year, and a 5-year average of 2%. December 2025 cotton futures closed at 66.40
cents, up 11 cents since last Friday. For the week, December 2025 cotton futures traded between 66.03 to 67.02 cents. Dec/
Mar and Dec/May cotton futures spreads were 1.86 cents and 3.13 cents. March 2026 cotton futures closed at 68.26 cents,
down .02 cents since last Friday. May 2026 cotton futures closed at 69.58 cents, down .08 cents since last Friday.

Wheat

Wheat net weekly sales reported by exporters were net sales of 19.8 million bushels for the 2025/26 marketing year (up 43%
from the previous week and 37% from the prior 4-week average). Exports for the same period were up from the previous week
at 32.9 million bushels (up 16% from the previous week and 18% from the prior 4-week average). Nationally, the Crop Progress
report estimated spring wheat harvested at 96% compared to 94% last week, 95% last year, and a 5-year average of 96%; and
winter wheat planted at 20% compared to 11% last week, 23% last year, and a 5-year average of 23%. Wheat cash prices at
elevators and barge points ranged from $4.55 to $4.72.

(Continued on page 5)
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Wheat Dec 25 Change Jul 26 Change ju|y Wheat Futures
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December 2025 wheat futures closed at $5.19, down 3 cents since last Friday. December 2025 wheat futures traded
between $5.07 and $5.27 this week. July 2026 wheat futures closed at $5.60, down 2 cents since than 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 cmart113@utk.edu.
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Prices Paid to Farmers by Elevators

Friday, September 19, 2025---Thursday, September 25, 2025
Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 9.62 9.47 9.48 9.45 9.48
North Central 9.86 9.71 9.72 9.69 9.72
West 10.04 9.89 9.90 9.89 9.92
Mississippi River 9.89 9.77 9.80 9.78 9.81
Yellow Corn
Northwest 4.02 4.00 4.04 4.02 4.04
North Central 3.89 3.87 3.91 3.89 3.91
West 4.20 4.17 4.23 4.24 4.26
Mississippi River 4.15 4.12 4.18 4.18 4.19
Wheat
North Central 4.68 4.56 4.66 4.65 4.72
Cotton S/pound
Memphis 64.29-69.04 64.22-68.97 64.64-69.39 64.17-68.92 64.28-69.03
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, September 22, 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 412.50 540.00 461.30 491.83 295.60
400-500 lbs 344.00 487.00 421.81 425.59 274.92
500-600 Ibs 340.00 422.50 386.31 389.52 253.50
600-700 Ibs 330.00 387.00 355.55 362.32 239.78
700-800 Ibs 307.50 367.00 332.69 346.03 220.39
Steers: Small Frame #1-2
300-400 lbs 385.00 445.00 404.28
400-500 lbs 305.00 402.00 356.73 229.57
500-600 Ibs 250.00 340.00 309.77 226.69
600-700 Ibs 222.50
Steers: Medium/Large Frame #3
300-400 lbs 350.00 470.00 408.96 437.40 272.81
400-500 lbs 307.00 442.00 369.72 380.31 252.91
500-600 Ibs 310.00 377.50 353.39 357.82 232.36
600-700 Ibs 290.00 350.00 321.92 336.46 222.58
700-800 Ibs 275.00 335.00 299.05 325.56 206.56
Dairy/Beef Steers
300-400 Ibs
500-600 Ibs
700-800 Ibs
Slaughter Cows & Bulls
Breakers 75-80% 145.00 172.00 161.58 164.82 123.76
Boners 80-85% 146.00 171.00 159.57 162.01 121.08
Lean 85-90% 134.00 155.00 142.26 144.93 109.74
Bulls YG 1 170.00 205.00 190.07 192.95 153.32
Heifers: Medium/Large Frame #1-2
300-400 Ibs 355.00 480.00 399.09 412.73 255.83
400-500 lbs 320.00 405.00 363.12 382.65 240.99
500-600 Ibs 300.00 372.50 341.06 353.77 231.35
600-700 lbs 270.00 357.50 321.51 330.73 217.11
Heifers: Small Frame #1-2
300-400 Ibs 327.50 249.91
400-500 lbs 242.50 352.50 306.58 336.86 220.07
500-600 Ibs 280.00 290.00 284.95 302.26 203.30
600-700 Ibs 273.33 196.10
Heifers: Medium/Large Frame #2-3
300-400 lbs 311.00 425.00 366.62 373.50 238.98
400-500 lbs 270.00 375.00 341.87 349.71 232.55
500-600 Ibs 263.50 335.00 309.37 331.96 217.57
600-700 Ibs 250.00 327.50 289.50 304.59 205.44

Cattle Receipts

This week:9,410

Link to report:

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

Week ago:10,666

Year ago:9,713


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

Athens Regional Stockyard Preconditioned Sale - Athens, TN East Tennessee Livestock Center Video/Board Sale -

9/18/25 Sweetwater, TN
Total Receipts: 1,367 9/24/2025

For complete report: Total Receipts: 119
https://www.ams.usda.gov/mnreports/ams 3792.pdf For complete report:

https://www.ams.usda.gov/mnreports/ams 2228.pdf

East Tennessee Livestock Center Graded Feeder Cattle Sale -

Sweetwater, TN Hardin County Stockyard - Savannah, TN

9/19/2025 9/24/25

Total Receipts: 670 119 Steers, 879 |bs, M&L #1, 108 Black/BWF 11 CharX, Medi-
For complete report: um Flesh, Value Added, $350.50

https://www.ams.usda.gov/mnreports/ams 2073.pdf

Trenton Regional Stockyards - Trenton, TN
Dickson Regional Livestock Center - Dickson, TN 9/24/25
9/22/25 83 Steers, 558 Ibs., M&L #1, 57-Blacks/ BWF 26-Colors, 4-5
73 Steers, 673 Ibs, M&L #1, 100% Black/BWF, Medium Flesh, Flesh, $417.00
Value Added, $406.25
58 Steers, 789 Ibs, M&L #1, 100% Black/BWF, Medium Flesh,
Value Added, $370.00

Knoxville Livestock Center - Knoxville, TN

9/23/25

69 head ML 1 Heifers, 771 lbs, Medium Flesh, Value Added,
$340.00/cwt

Columbia Livestock Center (UPI) - Columbia TN

9/24/25

57 head Heifers, 868 Ibs, ML 1, Medium Flesh, Value Added,
$311.00

Publications & Tools: Graded Sales, Video Board Sales, Video Sales & Loads
2025 Cow-Calf Budget D 31

2025 Stocker/Backgrounding Budget D 32 Columbia Graded Sheep and Goat Sale-Columbia, TN

Weighted Average Report for 9/22/25
Field Crop Budgets for 2025 D 33 g g P 122/

Total Receipts: 1,440
Seasonal Prices for Tennessee Feeder Cattle and Cows D 39 For complete report:

Basis Estimates for Feeder Cattle and Fed Cattle D 34 https://www.ams.usda.gov/mnreports/ams 2081.pdf
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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http://arec.tennessee.edu
https://www.tn.gov/agriculture/farms/news.html
https://www.ams.usda.gov/mnreports/ams_3792.pdf
https://www.ams.usda.gov/mnreports/ams_2073.pdf
https://www.ams.usda.gov/mnreports/ams_2228.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2024/12/D31.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2024/12/D32.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2024/01/D33.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2024/02/D39.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2024/02/D34.pdf
https://arec.tennessee.edu/buy-sell-margins-calculator/
https://arec.tennessee.edu/forage-budgets-calculator/
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2025/03/D252A.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2025/03/D252B.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2025/03/D252C.pdf
https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2025/03/D252D.pdf
https://www.ams.usda.gov/mnreports/ams_2081.pdf

