Trends for the Week

Compared to a Week Ago

Slaughter Cows

Slaughter Bulls

Feeder Steers No Trends

Feeder Heifers

Feeder Cattle Index: 371.25

Fed Cattle

The 5-area weighted average
prices through Wednesday were
$255.25 live, down $4.75 from
last week and $402.56 dressed,
down $5.44 from last week.

Corn

September closed at $4.23 a
bushel, up 1 cent since last
Friday.

Soybeans

September closed at $11.36 a
bushel, down 5 cents since last
Friday.

Wheat

July closed at $5.90 a bushel, up
12 cents since last Friday.

Cotton

December closed at 77.12 cents
per |b, up .74 cents since last
Friday.
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Livestock Comments by Dr. Andrew P. Griffith

FED CATTLE: Fed cattle traded S3 lower on a live basis compared to last week. Prices on a
live basis was mainly $255 to $256 while dressed prices were mainly $402 to $403.

The 5-area weighted average prices through Wednesday were $255.25 live, down $4.75
from last week and $402.56 dressed, down $5.44 from last week. A year ago, prices were
$229.17 live and $369.29 dressed.

As the United States of America celebrates 250 years of being an independent nation, the
cattle market continues to trade freely or maybe not so freely in some cases. The decision
makers who are trading cattle certainly have the freedom to make purchase and sell
decisions as they desire, but buyers and sellers agreeing on a price seems to be difficult
when considering trade on a negotiated cash basis. This is one of the reasons formula
trade dominates the finished cattle market. There is tremendous expense in negotiated
trade of cattle and negotiating trade for approximately 500,000 head per week would be
taxing. The current volume of cash trade is sufficient for price discovery and efficient for
most players in the game.

BEEF CUTOUT: At midday Thursday, the Choice cutout was $387.65 down $3.61 from
Wednesday and down $4.45 from a week ago. The Select cutout was $369.20 down $0.49
from Wednesday and down $3.21 from last week. The Choice Select spread was $18.45
compared to $19.69 a week ago.

As the beef market has already moved past 99 percent of the Independence Day beef
purchasing window, wholesale beef prices remain underwhelming to say the least. The
summer grilling season typically begins with Memorial Day and ends with Labor Day. This
means approximately one third of the summer grilling season is behind the market with
only one major holiday weekend ahead of the market. At this point, there is no
anticipation for wholesale beef prices to push higher since the market has failed to
increase leading into the long Independence Day weekend. To avoid this sounding
negative, because beef prices are extremely strong, beef prices have been resilient at this
price level. The consumer continues to be willing to pay the current price to keep beef
moving, which is a win for the beef industry. As has been said before, there is enough beef
on the market given the current price. If energy prices were to soften, there could be some
minor support for beef prices, but consumers purchase more than beef.

OUTLOOK: Due to the Independence Day holiday most Tennessee weekly auction markets
were closed for business this week, and if any of them did have a sale then they were not
reported via Market News reports. This does not mean the market did not provide
valuable information this week as there was limited trade of feeder cattle across the
country. The CME Feeder Cattle index value, which represents an 800 pound steerin a 12-
state region west of the Mississippi River, traded as high as $381.86 per hundredweight on
June 24™, This value was a $20 per hundredweight increase in eight days. The index value
has lost about $10 over the last eight days. This cash price action demonstrates there is
nearly as much price volatility in the cash market as in the futures market. However, the
storyline between the cash market and the futures market is the positive basis of the cash
market. In other words, the CME Feeder Cattle index value is several dollars higher than
the cash price. For instance, as of this writing the CME Feeder Cattle index value was
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approximately $10 per hundredweight higher than the August feeder cattle futures contract price. This means the actual
participants in the cattle market think cattle are more valuable than those trading futures contracts as the futures contract
price is dominated by traders and not hedgers. The benefit of this positive basis is for those who are physically marketing
cattle. Producers selling cattle today are being paid more than the futures market is suggesting they will be worth in the
future. However, there is also a challenge with this situation. Producers who plan to sell cattle several weeks down the road or
even months down the road may find it difficult to successfully manage price risk with futures, options and LRP. Options and
LRP are certainly more appetizing than selling the futures contract as basis is expected to converge. Futures increasing with no
increase in the cash market would result in a loss from the hedge. Cash prices can decline to the futures and there is no
benefit from the hedge.

ASK ANDREW, TN THINK TANK: Should | precondition my cattle or sell them straight off the cow? This is a question that will
be asked by several producers in the next few months as the spring calf crop is being weaned. Some producers will put little
or no thought into this question and either sell the cattle on the day of weaning or put them in the weaning pen for a 60 plus
day preconditioning program. Others will actually debate this question and the answer is not as easy as some make it out to
be. In order to ask this question, land, labor and capital resources must be available to precondition cattle. If these are
available then the next step is determining the expected cost versus the expected added revenue. If the revenue is expected
to exceed the cost then weighing the risk is the next move. This is a little more difficult, but a quick example may help.
Assume a producer has calculated they can make $100 per head preconditioning calves. With calf values near $2,500 per
head, the loss of one calf out of 25 calves (4% death loss) wipes out all profits.

Please send questions and comments to 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: Thursday’s closing prices were as follows: Live/fed cattle —August $239.23 -
2.60; October $234.30 -2.43; December $234.23 -3.73; Feeder cattle —August $360.63 -3.53; September $358.48 -3.70
October $355.58 -3.73; November $352.48 -3.80; July corn closed at $4.25 up 4 cents from Wednesday.

Please use this link for cattle and market definitions:

Crop Comments by Dr. Charley Martinez

Overview

Corn, Cotton, and Wheat up for the week; Soybeans down for the week

This week’s crop comments highlight a mixed but generally supportive outlook for row crop producers. USDA’s May Prices
Received report showed the overall crop production index rising 7.2% from April and 12% above a year ago, with corn
prices averaging $4.48 per bushel, up 17 cents from the previous month. Demand indicators remained encouraging, as corn
used for fuel alcohol production increased 10% from April and ethanol production topped 1.1 million barrels per day. Input
costs provided some relief, with diesel prices falling nearly 11% over the past month, although they remain 31% higher than
a year ago. In Tennessee, corn and soybean basis levels strengthened across many locations, while crop conditions continue
to outperform national averages, with 74% of Tennessee corn and 72% of Tennessee soybeans rated good-to-excellent.
Happy 4™ of July to everyone and | hope everyone has a great extended weekend!

Agricultural Prices

The USDA’s May Prices Received by Farmers report showed strengthening crop prices, with the overall crop production
index rising to 116.7, up 7.2% from April and 12% above May 2025. Gains were recorded across the grain and oilseed,
vegetable and melon, fruit and tree nut, and other crop categories. The grain and oilseed index increased to 81.4, up 2.4%
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from the previous month and 0.7% higher than a year ago, supported by stronger oilseed, feed grain, and food grain prices.
The feed grain index reached 74.7, rising 3.8% from April but remaining 3.6% below its May 2025 level. Corn prices
averaged $4.48 per bushel in May, an increase of 17 cents from April, reflecting improved market conditions, although
prices remained 16 cents below those received by farmers one year earlier. These higher month-to-month prices provide
some support for producer revenues, particularly for corn growers, but values continue to lag year-ago levels, highlighting
ongoing challenges for farm profitability.

Grain Crushings and Co-Products Production

Total corn consumed for alcohol and other uses reached 524 million bushels in May 2026, up 9% from April 2026 and 5%
above May 2025 levels. Of the total corn used during the month, 92.0% was consumed for alcohol production and 8.0% for
other purposes. Corn used for beverage alcohol totaled 3.98 million bushels, down 7% from April but 5% higher than a year
earlier, while corn used for fuel alcohol production increased to 472 million bushels, up 10% from April and 6% from May
2025. May included 31 days compared to 30 days in April, which contributed to higher monthly usage. Dry milling
accounted for 92.0% of fuel alcohol production, with wet milling responsible for the remaining 8.0%. Co-product production
also strengthened during the month, with distillers dried grains with solubles (DDGS) totaling 1.77 million tons, up 11%
from April but slightly below May 2025. Distillers wet grains (DWG) production reached 1.37 million tons, up 6% from the
previous month and 12% from a year ago. Wet mill corn gluten feed production rose to 292,461 tons, increasing 20% from
April and 10% from May 2025, while wet corn gluten feed containing 40% to 60% moisture totaled 190,178 tons, up 1%
from April but down 5% from the previous year.

Fuel
The table shows that fuel prices have continued to ease over the past month, with current average prices for regular
gasoline ($3.42/gallon), mid-grade gasoline ($3.90/gallon), premium gasoline ($4.31/gallon), and diesel (54.48/gallon) all
lower than their levels one week and one month ago. Diesel prices have declined from $5.02 per gallon a month ago to
$4.48 per gallon currently, representing a decrease of nearly 11%. Despite these recent declines, fuel prices remain well
above year-ago levels, with diesel averaging 31% higher than the $3.43 per gallon recorded a year earlier. Lower fuel prices
can help reduce operating expenses during planting, harvesting, and grain hauling, providing some relief to producers
facing tight margins. However, diesel costs remain elevated compared to last year, meaning energy expenses continue to
play a significant role in shaping production costs, profitability, and marketing decisions across major row crop enterprises.
Regular Mid-Grade Premium Diesel

Current Avg. $3.42 $3.90 $4.31  $4.48 '

Yesterday Avg.  $3.43  $3.91  $4.32  $4.50 Previous Current Change
Week Ago Avg.  $3.44 $3.92 $432 $4.60 USDIndex  101.32  100.86 -0.46
Month Ago Avg.  $3.90 $4.37 $4.77  $5.02 Crude Oil 69.52 68.45 -1.07
Year Ago Avg. $2.77 $3.22 $3.62 $3.43 DIJIA 51876 52900 1024
Corn

Across Tennessee, average corn basis (cash price-nearby futures price) strengthened from last week at West, Northwest,
West-Central, North-Central, and Mississippi River elevators and barge points. Overall, basis for the week ranged from 15
cents under to 17 cents over, with an average of 2 cents over the July futures at elevators and barge points. Ethanol
production for the week ending June 26th was 1.117 million barrels, up 27,000 barrels compared to the previous week.
Ethanol stocks were 24.690 million barrels, up 105,000 barrels compared to the previous week. Cash prices ranged from
$3.90 to S4.58 at elevators and barge points. On Friday, September 2026 corn futures closed at $4.23, which is up 1 cent
compared to last week. For the week, September 2026 corn futures traded between $4.21 and $4.27.
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Corn Sep26  Change  Dec26  Change December Corn Futures

Price $4.23 $0.01 $4.41 $0.00 650
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Nationally, the Crop Progress report estimated corn condition at 67% good-to-excellent (down 1% from last week) and 8%
poor-to-very poor (up 2% from last week); corn silking to be 9% compared to 5% last week, 7% last year, and a 5-year
average of 6%. In Tennessee, corn condition was estimated at 74% good-to-excellent (up 1% from last week) and 4% poor-
to-very poor (down 2% from last week); corn silking to be 66% compared to 44% last week, 43% last year, and a 5-year
average of 36%. This week new crop cash contracts ranged from $4 to $4.42 at elevators and barge points. For the week of
June 19-25, 2026, net sales of 732,100 MT for 2025/2026 were down 2% from the previous week and 23% from the prior 4-
week average. Net sales of 767,800 MT for 2026/2027 were primarily for Mexico (272,700 MT), unknown destinations
(189,500 MT), South Korea (131,000 MT), Colombia (97,000 MT), and Honduras (44,500 MT). Exports of 1,816,500 MT were
up 21% from the previous week and 5% from the prior 4-week average. December corn futures closed at $4.41, unchanged
from last week.

Soybeans

Across Tennessee average soybean basis strengthened compared to last week at West, Northwest, North-Central, West-
Central, and Mississippi River elevators and barge points. Average basis ranged from 40 under to 17 over the July futures
contract, with an average basis of 8 under at the end of the week. Cash soybean prices at elevators and barge points ranged
from $10.69 to $11.59. September 2026 soybean futures closed at $11.36, down 5 cents compared to last week. For the
week, September 2026 soybean futures traded between $11.10 and $11.46.

Soybeans Sep 26 Change Nov 26 Change November Soybean Futures

Price $11.36  -$0.05 $11.48 -$0.08 1500

Support $11.31 -$0.04 $11.43 -$0.05 | _ 1400
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Nationally, the Crop Progress report estimated soybean condition at 65% good-to-excellent (down 1% from last week) and
8% poor-to-very poor (up 2% from last week); soybean emerged to be 96% compared to 93% last week, 93% last year, and a
5-year average of 95%. In Tennessee, soybean condition was estimated at 72% good-to-excellent (down 2% from last week)
compared to 4% poor-to-very poor (up 1% from last week); emerged to be 95% compared to 90% last week, 78% last year,
and a 5-year average of 84%. For the week of June 19-25, 2026, there were net sales of 41,800 MT for 2025/2026 (a
marketing-year low) were down 91% from the previous week and 88% from the prior 4-week average. Net sales of 182,500
MT for 2026/2027 were reported for Mexico (182,100 MT) and Vietnam (400 MT). Exports of 388,000 MT were up 79%
from the previous week, but down 11% from the prior 4-week average. The destinations were primarily to Mexico (118,200
MT), Japan (102,200 MT), China (65,400 MT), Egypt (54,100 MT), and Indonesia (17,600 MT). November 2026 soybean
futures closed at $11.48, down 8 cents compared to last week.
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Cotton
North Delta upland cotton spot price quotes for July 1st were up compared to last week. Prices were 72.05 cents/lb (41-4-
34), and 76.8 cents/lb (31-3-35), which made both up .88 cents compared to last week’s prices.

Cotton Dec 26 Change Mar 27 Change December Cotton Futures
Price 77.12 0.74 78.52 0.78
90
Support 76.70 1.16 78.13 1.17
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Nationally, the Crop Progress report estimated cotton condition at 48% good-to-excellent (down 5% from last week) and
16% poor-to-very poor (up 3% from last week); cotton squaring to be 37% compared to 27% last week, 38% last year, and a
5-year average of 36%; cotton planted to be 97% compared to 92% last week, 95% last year, and a 5-year average of 97%. In
Tennessee, the Crop Progress report estimated cotton condition at 61% good-to-excellent (down 1% from last week) and 9%
poor-to-very poor (down 1% from last week); cotton squaring to be 50% compared to 34% last week, 34% last year, and a 5-
year average of 39%; cotton planted to be 99% compared to 99% last week, 92% last year, and a 5-year average of 98%. For
the week June 19-25, 2026, there was a total net sales of Upland 49,000 RB for 2025/2026 were down 42% from the
previous week and 70% from the prior 4-week average. Net sales of 44,100 RB for 2026/2027 were primarily for Honduras
(11,300 RB), Guatemala (9,300 RB), Turkey (6,800 RB), Mexico (5,200 RB), and Peru (4,100 RB). Exports of 218,800 RB were
down 27 percent from the previous week and 22 percent from the prior 4-week average. The destinations were primarily to
Vietnam (57,300 RB), Turkey (49,800 RB), Pakistan (31,600 RB), Bangladesh (14,000 RB), and Mexico (12,000 RB). For the
week, December 2026 cotton futures closed at 77.12 cents, up .74 cents compared to last week. March 2027 cotton futures
closed at 78.52 cents, up .78 cents compared to last week.

Wheat

Wheat cash prices at elevators and barge points ranged from $5.20 to $5.89.

Wheat Jul 26 Change Sep 26 Change July Wheat Futures

Price $5.90 $0.12 $5.99 $0.09 | .
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Nationally, the Crop Progress report estimated spring wheat headed to be 32% compared to 16% last week, 35% last year,
and a 5-year average of 34%. The report estimated winter wheat harvested to be 48% compared to 40% last week, 34% last
year, and a 5-year average of 39%. For the week of June 19-25, 2026, net sales of 300,100 metric tons (MT) for 2026/2027



primarily for Mexico (79,700 MT, including decreases of 22,700 MT), unknown destinations (68,200 MT, including
decreases of 6,900 MT), Colombia (31,200 MT, including 28,000 MT
switched from unknown destinations), Italy (30,000 MT), and Guatemala (24,500 MT, including 18,100 MT switched

from unknown destinations, 7,100 MT switched from El Salvador, and decreases of 1,700 MT), were offset by
reductions for El Salvador (600 MT) and Canada (200 MT). Exports of 364,800 MT were primarily to South Korea
(88,400 MT), Mexico (72,800 MT), the Philippines (66,000 MT), Japan (43,700 MT), and Colombia (31,200 MT).

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 s1 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.ams.usda.gov/mnreports/cnddsg.pdf

U.S. Crop Progress https://usda.library.cornell.edu/concern/publications/8336h188j

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 added to our free email list, please contact me at cmart113@utk.edu.
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Prices Paid to Farmers by Elevators

Friday, June 26, 2026---Thursday, July 2, 2026

Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 10.86 10.69 10.77 10.93 10.96
North Central 11.16 11.19 11.24 11.29 11.28
West 11.51 11.34 11.42 11.59 11.65
Mississippi River 11.43 11.46
Yellow Corn
Northwest 4.16 4.05 4.16 4.22 421
North Central 4.03 3.90 3.97 4.18 4.18
West 441 4.30 441 4.58 4.62
Mississippi River 4.38 4.38
Wheat
Northwest 5.43 5.35 5.46 5.56 5.53
North Central 5.28 5.20 5.29 5.40 5.40
Mississippi River 5.77 5.68 5.80 5.89 5.90
Cotton S/pound
Memphis 70.43-75.18 70.77-75.52 70.99-75.74 72.05-76.8 71.34-76.09
Tennessee 500-600 Ibs. M-1 Steer Prices Tennessee 700-800 Ibs. M-1 Steers Prices
2025, 2026 and 5-year average 2025, 2026 and 5-year average
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Prices on Tennessee Reported Livestock Auctions for the week ending Monday, June 29, 2026

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 lbs 515.00 630.00 569.14 542.23 403.03
400-500 lbs 440.00 545.00 497.91 476.52 383.71
500-600 Ibs 370.00 502.00 441.72 429.88 345.63
600-700 lbs 345.00 435.00 402.71 389.95 324.15
700-800 Ibs 310.00 375.00 357.52 352.24 304.73
Steers: Small Frame #1-2
300-400 lbs -— -— -— -— -—-
400-500 lbs - -— -— 405.80 306.66
500-600 lbs 350.00 400.00 385.31 338.86 ---
600-700 lbs 332.00 380.00 356.00 -- ---
Steers: Medium/Large Frame #3
300-400 lbs 430.00 525.00 470.59 504.83 366.95
400-500 lbs 360.00 485.00 444.13 480.24 342.48
500-600 lbs 345.00 455.00 407.31 430.74 317.27
600-700 lbs 340.00 380.00 361.25 388.92 297.84
700-800 lbs 312.00 355.00 338.78 326.92 271.30
Dairy/Beef Steers
300-400 lbs --- --- --- --- 352.62
500-600 lbs --- --- --- --- ---
700-800 lbs --- --- --- --- 285.00
Slaughter Cows & Bulls
Breakers 75-80% 160.00 195.00 180.03 178.03 165.39
Boners 80-85% 155.00 195.00 178.00 174.36 162.81
Lean 85-90% 141.50 179.00 159.34 152.28 142.87
Bulls YG 1 177.00 238.00 214.89 215.62 191.43
Heifers: Medium/Large Frame #1-2
300-400 lbs 420.00 600.00 497.15 481.97 367.65
400-500 lbs 375.00 495.00 439.07 449.99 348.06
500-600 lbs 322.50 440.00 403.20 393.05 318.29
600-700 lbs 275.00 385.00 353.18 352.68 288.23
Heifers: Small Frame #1-2
300-400 lbs 300.00 485.00 381.71 - 325.09
400-500 lbs 360.00 410.00 385.00 --- ---
500-600 lbs -- - -- --- ---
600-700 lbs --- --- --- --- ---
Heifers: Medium/Large Frame #2-3
300-400 lbs 350.00 560.00 447.48 400.25 342.47
400-500 lbs 300.00 440.00 390.44 379.69 325.31
500-600 lbs 322.50 400.00 366.54 354.23 289.41
600-700 lbs 275.00 350.00 337.89 308.42 268.18

Cattle Receipts
This week: 7,010

Week ago: 7,780

Year ago: 4,936

Link to report: https://www.ams.usda.gov/mnreports/ams 2063.pdf




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

Columbia Livestock Center (UPI) - Columbia TN

6/27/26

57, 908#, Steers, M/L, #1's, 5-6 Fleshed, 100% BIKk,
120+days weaned with 2 rounds of vaccinations, $355.50
56, 900#, Heifers, M/L, #1's, 5-6 fleshed, included 19
colored, 100+days weaned with 2 rounds of vaccinations
and shot of Lutelyse, $325.00

Publications & Tools: Tennessee Forage Budget Calculator D 252-A

2026 Cow-Calf Budget D 31 2025 Tennessee Baleage Budgets D 252-B

2026 Stocker/Backgrounding Budget D 32 2025 Tennessee Hay Budgets D 252-C

Field Crop Budgets for 2026 D 33 2025 Tennessee Pasture Budgets D 252-D

Basis Estimates for Feeder Cattle and Fed Cattle D 34 Tennessee Cropland, Irrigated Cropland and Pastureland
Seasonal Prices for Tennessee Feeder Cattle and Cows D Cash Rental Rates for 2025 W377

39 2025 Planted Acreage for Corn, Cotton, Grain Sorghum,
Tennessee Forage Budget Calculator Tool Sovbeans and Wheat in Tennessee by County W442

Department of Agricultural and Resource Economics

314 Morgan Hall ® 2621 Morgan Circle ¢ arec.tennessee.edu
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