Trends for the Week
Compared to a Week Ago

Slaughter Cows

S2to S5 higher
Slaughter Bulls

steady to $1 higher

Feeder Steers

S1to S6lower
Feeder Heifers

unevenly steady

Feeder Cattle Index: 364.03

Fed Cattle

The 5-area weighted average
prices through Thursday were
$238.59 live, down $9.41 from
last week and $377.33 dressed,
down $14.51 from last week.

Corn

September closed at $4.45 a
bushel, up 6 cents since last
Friday.

Soybeans

September closed at $11.93 a
bushel, up 12 cents since last
Friday.

Wheat

July closed at $7.16 a bushel, up

41 cents since last Friday.

Cotton

December closed at 78.63 cents
per Ib, down 2.91 cents since
last Friday.
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Livestock Comments by Dr. Andrew P. Griffith

FED CATTLE: Fed cattle traded $10 lower on a live basis compared to last week. Prices on a
live basis was mainly $237 to $239 while dressed prices were mainly $376 to $379. The 5-
area weighted average prices through Thursday were $238.59 live, down $9.41 from last
week and $377.33 dressed, down $14.51 from last week. A year ago, prices were $235.91
live and $379.32 dressed. What a week for finished cattle trade as prices “collapsed”
relative to what the market has been doing. Will this be a one and done type of week? Will
prices rebound next week? Will they rebound at all? Are market participants overreacting
to information? Anyone with the answers to these questions would not be writing these
comments or physically owning cattle. They would simply be trading paper and make a
good living with no sweat drenching their shirt. There does appear to be a bit of bearish
tone in the cattle and beef complex, but supply and demand have not fundamentally
changed. Thus, one could hypothesize this is just a hitch in the giddy up, but it is not worth
betting the farm on.

BEEF CUTOUT: At midday Friday, the Choice cutout was $368.69 up $0.31 from Thursday
and down $15.21 from a week ago. The Select cutout was $356.35 up $0.66 from Thursday
and down $14.30 from last week. The Choice Select spread was $12.34 compared to
$14.25 a week ago.

It is safe to say wholesale beef prices are waning in the summer heat with the only hope of
support being the long Labor Day weekend. Choice beef prices have been strong all year,
but they failed to display seasonal strength for the summer grilling season, which means
consumers are pushing back on ever increasing retail beef prices. It is not surprising for
consumers to finally say they will not pay higher prices. What is surprising is the magnitude
of decline in wholesale beef prices this week compared to last week. The hope is there is
some degree of support from the last traditional grilling holiday of the year, but it would
appear the fall months are going to be lean as it relates to wholesale beef prices. There are
certainly factors such as fuel price that could influence beef expenditures at the consumer
level, but they may be less impactful than many people believe. In all likelihood, more
consumers are likely to trade down to more ground beef products than reducing beef
consumption. This means strong slaughter cow prices and more lean grinding beef
imports.

OUTLOOK: Based on Tennessee weekly auction market average prices, steer prices were
S1 to $6 lower compared to last week, while heifer prices were unevenly steady compared
to the previous week. Slaughter cow prices were $2 to $5 higher this week compared to a
week ago while slaughter bull prices were steady to $1 higher compared to last week. It
took three weeks for the August feeder cattle futures contract to move from a contract low
price near $336 to a near contract high over $377. Over the past three weeks, the August
feeder cattle contract price has declined approximately $30 per hundredweight. During
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that same six-week period, the CME Feeder Cattle index value ranged from a low of $359.21 to a high of $381.86 per
hundredweight. There seem to be two extremely noteworthy aspects of the market. The first is that futures traded in a $41
range while cash prices traded in a $22 range. The second aspect to note is the lowest cash price over this six-week period was
$23 per hundredweight higher than the lowest futures price. Thus, despite the collapse of the August feeder cattle contract
the past few weeks, this is not the time to give up hope. The cash price of calves and feeder cattle will certainly ebb and flow
with the futures market, but the cash market has not experienced the volatility of the futures market. At this time, there is no
reason to expect the cash market to experience the same volatility as the futures market, but that does not mean it cannot
and will not happen. As far as cash prices at Tennessee auction markets, the price received at early week sales appeared to be
a touch stronger than sales conducted later in the week. This price trend would follow what happened in the futures market
this week as prices softened all week. Producers should take note that slaughter cow prices continue to hold and even push
higher. Given the decline in beef cow slaughter, the price of slaughter cows may not seasonally decline as much this fall as is
typical. Thus, producers should consider taking advantage of a strong cow slaughter market.

ASK ANDREW, TN THINK TANK: How can | make more money with my cattle? How can | make be more profitable in the
cattle business? These are broad questions that generally lead to some type of discussion on adding value to calves or
reducing costs. However, there is a more basic answer that many people need to hear. That answer is “work more.” Some
people will say the cliché of “work smarter, not harder.” It is wise to work smarter, but there is also a lot of value in working
harder. It seems like many people have forgotten or are too lazy to put in the time and effort to achieve their goals. In the
case of cattle production, making money is typically a goal, and most people prefer more money to less. Thus, it may be time
to start working a little harder to improve profitability of the cattle herd. This is likely to fall on deaf ears since cattle prices
are high, but those who begin working harder will likely reap the benefits. For example, having well maintained fences will
mean less time chasing cattle. Keeping brush cleaned up and pastures clear means less time searching for cattle.

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: Friday’s closing prices were as follows: Live/fed cattle —August $224.43 -2.65;
October $220.70 -2.58; December $220.53 -2.68; Feeder cattle —August $345.95 -0.65; September $339.35 -1.00 October
$332.83 -1.63; November $327.93 -2.13; September corn closed at $4.45 up 3 cents from Thursday.

Please use this link for cattle and market definitions:

Crop Comments by Dr. Charley Martinez

Overview

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

This week marks the end of me writing these comments for y’all. | will be leaving the University of Tennessee to be the
new director of the King Ranch Institute of Ranch Management. It's been awesome writing these for everyone every week.
Thank you to the readers for all the comments, suggestions, and compliments. Thank Yall!!

This week’s crop comments examine several key developments affecting row crop producers, including USDA’s latest Feed
and Wheat Outlook reports, fuel costs, crop progress, and grain market trends. Feed grain supplies remain abundant, with
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https://utia.tennessee.edu/publications/wp-content/uploads/sites/269/2023/10/W801.pdf

Crop Comments by Dr. Charley Martinez

U.S. feed grain production projected at 420.1 million metric tons, the second-largest crop on record, supporting
expectations for adequate feed availability and relatively stable feed costs. In contrast, the wheat outlook has tightened
considerably, with U.S. wheat production forecast at just 1.536 billion bushels, the smallest crop since 1970/71, and ending
stocks projected to decline 21% from last year. Market updates show corn and soybean futures posting modest gains, with
December corn futures closing at $4.67 per bushel and November soybeans at $12.03. Tennessee crop conditions continue
to exceed national averages, with 77% of corn and 75% of soybeans rated good-to-excellent. Readers will also find updates
on cotton and wheat markets, export demand, ethanol production, basis trends, and the impact of fuel prices, as diesel
remains elevated at $4.77 per gallon—nearly 39% above year-ago levels—continuing to influence production costs and
profitability across row crop operations. | hope everyone has a great weekend!

Feed Outlook

USDA’s July 2026 Feed Outlook points to a generally well-supplied feed grain market, with U.S. feed grain production
forecast at 420.1 million metric tons, the second-largest crop on record despite being slightly below last year’s level. Corn
supplies remain ample, supported by large acreage and strong yields, while domestic feed use for the 2025/26 marketing
year was increased due to higher-than-expected livestock feeding demand. Sorghum production was raised slightly, while
barley production was trimmed. Overall, large domestic and global grain supplies are expected to keep feed availability
strong and help moderate feed costs, although demand from livestock, poultry, and export markets will continue to
influence price movements. For producers, the outlook suggests adequate feed supplies and relatively stable feed-grain
markets heading into the 2026/27 marketing year.

Wheat Outlook

USDA’s July 2026 Wheat Outlook highlights a much tighter U.S. wheat supply situation for the 2026/27 marketing year.
Total U.S. wheat production is now forecast at 1.536 billion bushels, the smallest crop since 1970/71, driven largely by
drought-reduced yields and lower harvested acreage, especially for Hard Red Winter (HRW) wheat, which is projected to
be the smallest HRW crop since 1957/58. As a result, ending stocks are expected to fall 21% from last year to 722 million
bushels, a three-year low. Reduced supplies are expected across all wheat classes, with HRW stocks down about 30%. U.S.
exports are projected lower because of limited supplies and competition from global exporters, while millers may
substitute more Hard Red Spring wheat for scarce HRW supplies. Overall, the report points to a significantly tighter
domestic wheat balance sheet and continued support for wheat prices as the market adjusts to one of the smallest U.S.
crops in decades.

Fuel

This week, Tennessee fuel have remained relatively stable over the past month but have increased in recent days and are
substantially higher than a year ago. Current average prices stand at $3.61 per gallon for regular gasoline, $4.09 for mid-
grade, $4.50 for premium, and $4.77 for diesel. Compared with one week ago, prices have risen by approximately $0.10
per gallon for gasoline products and $0.20 per gallon for diesel, while current prices are nearly identical to those recorded
one month ago. The most significant changes are evident in the year-over-year comparison, with regular gasoline
increasing from $2.78 to $3.61 per gallon, premium gasoline rising from $3.64 to $4.50, and diesel climbing from $3.44 to
$4.77 per gallon.
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Regular Mid-Grade Premium Diesel
Current Avg. $3.61 $4.09 $4.50  $4.77
Yesterday Avg.  $3.56 $4.06 $4.46 $4.72 Previous Current  Change
Week Ago Avg.  $3.51 $3.99 $4.40 $4.57 USDIndex 100.96 100.77 -0.19
Month Ago Avg. $3.60 $4.09 $4.49  $4.78 Crude Oil 71.46 82.15 10.69
Year Ago Avg.  $2.78 $3.24 $3.64 $3.44 DIJIA 52693 52242 -451

Corn

Across Tennessee, average corn basis (cash price-nearby futures price) remained unchanged from last week at West,
Northwest, West-Central, North-Central, and Mississippi River elevators and barge points. Overall, basis for the week
ranged from 2 cents under to 16 cents over, with an average of 7 cents over the July futures at elevators and barge points.
Ethanol production for the week ending July 10th was 1.04 million barrels, down 53,000 barrels compared to the previous
week. Ethanol stocks were 24.391 million barrels, up 463,000 barrels compared to the previous week. Cash prices ranged
from $4.31 to $4.81 at elevators and barge points. On Friday, September 2026 corn futures closed at $4.45, which is up 6
cents compared to last week. For the week, September 2026 corn futures traded between $4.35 and $4.52.

Corn Sep 26  Change Dec 26 Change
December Corn Futures
Price $4.45 $0.06 $4.67 $0.06 650
Support $4.39 $0.08 $4.61 $0.09 600
Resistance $4.48 $0.04 $4.70 $0.04 < 550
20 Day MA $430  $0.05  $450 80.05 | & 50 e e i,
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Nationally, the Crop Progress report estimated corn condition at 68% good-to-excellent (up 1% from last week) and 8%
poor-to-very poor (same as last week); corn silking to be 34% compared to 16% last week, 32% last year, and a 5-year
average of 30%. In Tennessee, corn condition was estimated at 77% good-to-excellent (up 1% from last week) and 6%
poor-to-very poor (same as last week). This week new crop cash contracts ranged from $4.28 to $4.67 at elevators and
barge points. For the week of July 3-9, 2026, net sales of 315,000 MT for 2025/2026 (marketing-year low) were down 44%
from the previous week and 61% from the prior 4-week average. Net sales of 311,200 MT for 2026/2027 were primarily
for Colombia (132,600 MT), Mexico (87,100 MT), Japan (50,000 MT), unknown destinations (17,000 MT), and Nicaragua
(11,600 MT). Exports of 1,588,300 MT were down 14% from the previous week and 9% from the prior 4-week average.
December corn futures closed at $4.67, up 6 cents 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 5 cents over the August
futures contract, with an average basis of 21 under at the end of the week. Cash soybean prices at elevators and barge
points ranged from $11.53 to $12.29. September 2026 soybean futures closed at $11.93, up 12 cents compared to last
week. For the week, September 2026 soybean futures traded between $11.74 and $11.97.
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Soybeans Sep 26 Change Nov 26 Change November Soybean Futures
Price $11.93 $0.12 $12.03 $0.12 1500
Support $11.82 $0.16 $11.92 $0.16 1400
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Nationally, the Crop Progress report estimated soybean condition at 65% good-to-excellent (up 1% from last week) and 8%
poor-to-very poor (same as last week); soybean blooming to be 50% compared to 34% last week, 45% last year, and a 5-
year average of 44%. In Tennessee, soybean condition was estimated at 75% good-to-excellent (same as last week)
compared to 7% poor-to-very poor (same as last week); blooming to be 73% compared to 56% last week, 50% last year,
and a 5-year average of 48%. For the week of July 3-9, 2026, there were net sales of 188,300 MT for 2025/2026 were up
noticeably from the previous week, but down 23% 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). Net sales of 1,769,600 MT for 2026/2027 primarily for
China (1,056,000 MT), unknown destinations (624,600 MT), Mexico (60,100 MT), Japan (52,700 MT), and Hong Kong
(5,000 MT), were offset by reductions for Colombia (40,000 MT). Exports of 453,900 MT were down 21% from the
previous week, but up 5% from the prior 4-week average. The destinations were primarily to Egypt (108,600 MT), Mexico
(79,300 MT), China (65,900 MT), Japan (52,200 MT), and Indonesia (46,100 MT). November 2026 soybean futures closed at
$12.03, up 12 cents compared to last week.

Cotton

North Delta upland cotton spot price quotes for July 14th were up compared to last week. Prices were 75.6 cents/Ib (41-4-
34), and 80.35 cents/Ib (31-3-35), which made both up .67 cents compared to last week’s prices.

Cotton Dec 26 Change Mar 27 Change December Cotton Futures
Price 78.63 291 80.01 -2.90
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Nationally, the Crop Progress report estimated cotton condition at 44% good-to-excellent (down 6% from last week) and
16% poor-to-very poor (down 1% from last week); cotton squaring to be 60% compared to 49% last week, 59% last year,
and a 5-year average of 59%. In Tennessee, the Crop Progress report estimated cotton condition at 59% good-to-excellent
(same as last week) and 16% poor-to-very poor (same as last week); cotton squaring to be 80% compared to 65% last week,



61% last year, and a 5-year average of 70%. For the week July 3-9, 2026, there was a total net sales of Upland 34,400
RB for 2025/2026 (a marketing-year low) were down 48% from the previous week and 64% from the prior 4-week
average. Net sales of 4,100 RB for 2026/2027 reported for Pakistan (4,200 RB), Peru (3,800 RB), Vietnam (1,700 RB),
and Indonesia (1,200 RB), were offset by reductions for Mexico (4,700 RB), Nicaragua (1,200 RB), Guatemala (500 RB),
Honduras (400 RB), and Japan (100 RB). Exports of 214,900 RB were down 7% from the previous week and 14% from
the prior 4-week average. The destinations were primarily to Vietnam (77,100 RB), Turkey (36,100 RB), Pakistan
(21,500 RB), India (17,000 RB), and Mexico (14,000 RB). For the week, December 2026 cotton futures closed at 78.63
cents, down 2.91 cents compared to last week. March 2027 cotton futures closed at 80.01 cents, down 2.9 cents
compared to last week.

Wheat

Wheat cash prices at elevators and barge points ranged from $5.89 to $6.34.

Wheat Jul 27 Change Sep 26 Change
Price $7.16 $0.41 $6.82 $0.83
Support $7.05 $7.05 $6.71 $0.76
Resistance $7.22 $7.22 $6.89 $0.83
20 Day MA $6.60 $6.60 $6.19 $0.21
50 Day MA $6.70 $6.70 $6.27 -$0.01
100 Day MA $6.62 $6.62 $6.24 $0.07
4-Week High $7.20 $7.20 $6.98 $0.72
4-Week Low $6.22 $6.22 $5.74 $0.00
Technical Trend UP = UP =

Nationally, the Crop Progress report estimated spring wheat headed to be 72% compared to 54% last week, 76% last
year, and a 5-year average of 72%. The report estimated winter wheat harvested to be 67% compared to 59% last
week, 62% last year, and a 5-year average of 61%. For the week of July 3-9, 2026, net sales of 235,100 metric tons
(MT) for 2026/2027 were down 25% from the previous week and 38% from the prior 4-week average. Exports of
422,100 MT were up noticeably from the previous week and up 25% from the prior 4-week average. The destinations
were primarily to Mexico (152,700 MT), the Philippines (79,100 MT), Japan (62,200 MT), Taiwan (54,300 MT), and
Honduras (39,900 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/cnddsq.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, July 10, 2026---Thursday, July 16, 2026

Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 11.52 11.57 11.53 11.62 11.55
North Central 11.64 11.68 11.64 11.75 11.68
West 12.24 12.29 12.29 12.98 12.31
Mississippi River 11.97 12.02 11.98 12.07 12.00
Yellow Corn
Northwest 4.38 4.39 437 4.46 4.40
North Central 4.37 4.39 4.36 4.40 434
West 4.78 4.81 4.79 493 4.87
Mississippi River 4.55 4.56 4.54 4.63 4.57
Wheat
Northwest 5.94 5.89 5.98 6.31 6.28
North Central 6.03 5.98 6.08 6.38 6.24
Mississippi River 6.30 6.24 6.34 6.67 6.57
Cotton S/pound
Memphis 75.92-80.67 75.83-80.58 75.6-80.35 76.56-81.31 73.69-78.44
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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Tennessee Slaughter Cow Prices
Breakers 75-80%
2025, 2026 and 5-year average

5-Area Finished Cattle Prices
2025, 2026 and 5-year average
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Prices on Tennessee Reported Livestock Auctions for the week ending Monday, July 13, 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 460.00 640.00 534.26
400-500 Ibs 412.50 540.00 484.41
500-600 Ibs 380.00 490.00 438.29
600-700 Ibs 360.00 460.00 412.68
700-800 Ibs 325.00 385.00 361.96
Steers: Small Frame #1-2
300-400 Ibs
400-500 Ibs
500-600 Ibs
600-700 Ibs
Steers: Medium/Large Frame #3
300-400 Ibs 405.00 550.00 486.84
400-500 Ibs 355.00 480.00 435.06
500-600 Ibs 300.00 445.00 405.28
600-700 lbs 330.00 387.00 365.72
700-800 lbs 315.00 347.50 333.43
Dairy/Beef Steers
300-400 lbs
500-600 |bs
700-800 Ibs
Slaughter Cows & Bulls
Breakers 75-80% 149.00 188.00 178.09 0.00 ---
Boners 80-85% 159.00 190.00 177.38 0.00
Lean 85-90% 117.00 176.00 151.10 0.00
Bulls YG 1 195.00 235.00 213.85 0.00
Heifers: Medium/Large Frame #1-2
300-400 lbs 412.50 550.00 480.75 . -
400-500 Ibs 367.50 485.00 434.67
500-600 Ibs 350.00 440.00 397.24
600-700 Ibs 325.00 389.00 356.16
Heifers: Small Frame #1-2
300-400 Ibs
400-500 Ibs 310.00 425.00 353.43
500-600 Ibs
600-700 Ibs
Heifers: Medium/Large Frame #2-3
300-400 Ibs 370.00 485.00 425.73
400-500 Ibs 355.00 455.00 399.16 — -
500-600 Ibs 314.00 405.00 367.41
600-700 |bs 305.00 350.00 331.02
Cattle Receipts
This week: 6,383 Week ago: - Year ago:

Link to report:

https://www.ams.usda.gov/mnreports/ams 2063.pdf
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Graded Sales, Video Board Sales, Video Sales & Loads M Graded Sales, Video Board Sales, Video Sales & Loads

Dickson Regional Livestock Center - Dickson, TN

7/13/26

62 Steers, 809 Ibs, M&L #1, 100% Black, Medium Flesh,
Value Added, $375.00

91 Steers, 598 Ibs, M&L #1, 71-Black/BWF 12-Red/RWF 8-
CharX, Medium Flesh, Value Added, $445.00

101 Heifers, 602 Ibs, M&L #1, 67-Black/BWF 19-Red/RWF
15-CharX, Medium Flesh, Value Added, $396.00

Warren Co. Livestock Auction - McMinnville, TN
7/13/26

56 hd #1 steers 921 Ibs selling $333.75

56 hd #1&2 steers 860 Ibs selling $345.25

61 hd #1&2 heifers 818 Ibs Guaranteed open selling
$323.50

Athens Regional Stockyard - Athens, TN

7/14/26

64 hd; #1; all Blk Heifers; 840 lbs; guaranteed open; $336
65 hd ;#1&2; all Blk Heifers; 772 Ibs; guaranteed open;
$333

Knoxville Livestock Center - Knoxville, TN

7/14/26

69 ML 1 Heifers, 762 Ibs., Medium Flesh, appx. 85%
Black/Bwf and 15% other colors, $335.50

55 ML 1 Steers, 952 lbs., Medium to medium-plus flesh,
appx. 60% Black/Bwf and 40% other colors, $320.00

57 ML 1 Steers, 870 lbs., Medium to medium-plus flesh,
appx. 65% Black/Bwf and 35% other colors, $340.00

Publications & Tools:

2026 Cow-Calf Budget D 31

2026 Stocker/Backgrounding Budget D 32

Field Crop Budgets for 2026 D 33

Basis Estimates for Feeder Cattle and Fed Cattle D 34

Seasonal Prices for Tennessee Feeder Cattle and Cows D

Browning Livestock Market Video/Internet Auction -
Lafayette, TN

7/15/26

Total Receipts: 1,359

For complete report:
https://www.ams.usda.gov/mnreports/ams 3467.pdf

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

Tennessee Cropland, Irrigated Cropland and Pastureland
Cash Rental Rates for 2025 W377

39
Tennessee Forage Budget Calculator Tool

2025 Planted Acreage for Corn, Cotton, Grain Sorghum,

Sovbeans and Wheat in Tennessee by County W442
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