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Trends for the Week
Compared to a Week Ago

Slaughter Cows
Mostly steady
Slaughter Bulls
Mostly steady
Feeder Steers
$7 to $12 higher
Feeder Heifers
$6 to $11 higher
Feeder Cattle Index: 281.07

Fed Cattle

The 5-area live price on Thursday
of $209.36 up $5.22 compared to
last week and $329.24 dressed,
up $7.09.

Corn

March closed at $4.82 a bushel,
down 4 cents since last Friday.

Soybeans

March closed at $10.42 a bushel,
down 13 cents since last Friday.

Wheat

March closed at $5.59 a bushel,
up 15 cents since last Friday.

Cotton

March closed at 65.88 cents per
Ib, down 1.73 cents since last Fri-

FED CATTLE: Fed cattle traded $5 to $6
higher on a live basis compared to last
week. Prices were mainly $208 to $210 on
a live basis. Dressed trade was mainly
$329 to $330.

The 5-area weighted average prices thru
Thursday were $209.36 live, up $5.22
compared to last week and $329.24
dressed, up $7.09 from a week ago. A year
ago, prices were $177.74 live and $279.43
dressed.

Finished cattle prices continue to push
higher to round out the first month of the
year, and they continue to trade with a
strong basis relative to the February live
cattle contract. Live cattle futures appear
to be out of sync with seasonal tendencies
as the February contract is not only trad-
ing at a discount to cash prices but is trad-
ing at a $3 premium relative to the April
contract and more than an $8 premium to
the June contract. It is difficult to find sup-
port for the inverted market given cattle
on feed numbers, which may mean trad-
ers are afraid to push price expectations
higher in deferred months. Traders may
simply be waiting to see how factors out-
side the industry influence the market.

BEEF CUTOUT: At midday Friday, the
Choice cutout was $327.56 up $0.08 from
Thursday and down $1.21 from a week
ago. The Select cutout was $316.25 up
$0.35 from Thursday and up $0.12 from a
week ago. The Choice Select spread was
$11.31 compared to $12.64 a week ago.

Beef prices have changed dramatically
over the past decade on a nominal dollar
basis, but how have they changed from a
real dollar basis as one considers how in-
flation has been a contributor to higher
prices? Regardless if the focus is on
wholesale beef price or retail beef prices,
the story is similar. Thus, how have retail
beef prices changed over the past several
years? Using the Consumer Price Index for
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meat to adjust the nominal dollar value of
100 percent ground beef, there does not
appear to be much change in price from
2014 to the end of 2024. The price of 100
percent ground beef at the end of 2024
was at its highest level when considering
the past 11 years, but it was only 10 cents
per pound higher than the same product
in December 2014 when adjusted to real
dollars. This compares to a nominal dollar
value difference from December 2014 to
December 2024 of $1.45 per pound. The
beef market has strengthened marginally
over the past decade, but it is far from
what it appears since infusion of dollars by
printing more money has contributed to
inflation.

OUTLOOK: Based on Tennessee weekly
auction average prices, steer prices were
S7 to $12 higher this week compared to
last week while heifer prices were $6 to
S11 higher than the prior week. Slaughter
cow prices were mostly steady compared
to the previous week while slaughter bull
prices were also mostly steady compared
to last week’s prices. Instead of talking
about generalities in the market, some-
times it is beneficial to speak to some spe-
cifics that were seen across auctions. The
first observation was the quantity of ani-
mals that made their way through auction
markets in Tennessee this week. There
were five markets that traded 1,600 head
or more with three of those markets trad-
ing more than 2,000 head this week. Giv-
en that Saturday sales had not occurred at
the time of this writing, it would appear
more than 12,000 head will have been
traded this week in Tennessee reported
auctions. Beyond the quantity of animals
being traded, there were some market
prices that should be noted. For instance,
slaughter cow and bull prices were varia-
ble across different auctions with some
auctions experiencing strong week-over-
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week gains in slaughter cow and bull prices while other auc-
tions saw declining prices for this class of animal. The price
for these classes of animals is expected to strengthen moving
into spring and early summer. Another market price observa-
tion was the strength in some load lot prices. For instance, a
load of all black steers weighing 896 pounds traded for
$264.25 per hundredweight or $2,368 per head while two
loads of all black steers weighing 643 pounds sold for $323.75
per hundredweight or $2,082 per head. This brings the con-
versation to grass cattle price strength that typically occurs in
late February and through March. Can the market continue to
push prices higher, or will there be resistance at some price
point? Seasonal tendencies tend to dominate, which is why
they are seasonal tendencies. However, it would appear out-
side factors could play a larger role in markets this year as
President Trump’s administration makes waves.

ASK ANDREW, TN THINK TANK: A young gentleman who is
starting a cattle operation has emailed and asked several
guestions the past couple of weeks ranging from production
to marketing. Some questions have been rather basic while
others have been more advanced questions. | appreciate a

person’s willingness and eagerness to ask and seek infor-
mation in order to improve the probability of being successful
in anything. The reason | can appreciate this approach is be-
cause | tend to have these same tendencies with endeavors |
evaluate and pursue. The question in my mind is why are
there people who are timid about asking questions? If some-
thing is learned, it does not have to be used, but something
not known or learned is not easily utilized. At the same time, |
wonder why some people ask a question or two and then
they stop as if they have learned everything they need to
know. It makes me think of a parent asking a child “What did
you learn at school today?”, and the child answering
“Evidently not enough. | have to go back tomorrow.”

FRIDAY’S FUTURES MARKET CLOSING PRICES: Friday’s clos-
ing prices were as follows: Live/fed cattle —February $204.60
+0.13; April $202.30 +0.80; June $196.70 +0.93; Feeder cattle
—March $275.73 +2.53; April $275.13 +2.80; May $273.13
+2.83; August $273.90 +2.48; March corn closed at $4.82
down 8 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 and cotton were down; soybeans were mixed; and wheat was up for

the week.

Nearby cotton futures prices have weakened substantially since harvest,
declining from 71.93 cents on November 29 to 65.88 cents on January 31. DJIA

Previous Curent Change

USDIndex 107.25 108.24 0.99
Crude O1l 74.71 72.45 -2.26
44,360 44,532 172

Compared to one year ago, cotton futures have declined from 85.17

cents to 71.93 cents, a 16% decline. Five factors that have, and will continue to influence, cotton futures prices are:

1) Demand. Cotton demand has stagnated. In the 2010/2011 marketing year, global cotton consumption was 116 million
bales. USDA, for the 2024/2025 marketing year, projects global cotton consumption at 116 million bales. In 2000/2001
global per capita cotton consumption was 7.13 lbs/person/year. In 2024/2025 per capita cotton consumption fell to 6.82
Ibs/person/year. Without substantial improvements in global cotton demand prices will continue to trade below 73 cents.

2) Export competitiveness and a high USD. Since January 2022 the USD index has strengthened 12.1%. A higher USD decreas-
es the competitiveness of U.S. exports to global markets. 76% of the 14.41 million bale 2024 U.S. cotton crop is projected
to be exported.

3) Trade, tariffs, and retaliatory tariffs. This could be positive or negative for cotton prices. If trade negotiations include an
increase in U.S. cotton exports to foreign markets, it will help improve prices. If cotton is targeted for retaliatory tariffs, the
price impact could be substantial.

4) Brazil cotton production. In 2000/2001 Brazil produced 3.76 million 480 Ib bales of cotton. For this marketing year Brazil is
projected, by USDA, to produce 16.9 million bales, a 349% increase in 25 years. Brazil has been doubling cotton production
every ten years. This expansion has limitations; however, Brazil has fundamentally changed global cotton supply and mar-
kets over the past ten years.

5) U.S. planted acreage. Relative to corn, soybeans, and other southern row crops, cotton prices are substantially lower than
last year. Most current projections have U.S. cotton planted acreage between 10.5 and 11 million acres. Cotton planted
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acres will be limited to areas where there are limited alternatives (Texas) and farms across the Cotton Belt that have long
term capital tied up in equipment, gins, and warehouses that can extract additional revenue from supplementary functions
in the cotton supply chain.

Corn

Across Tennessee, average corn basis (cash price-nearby futures price) strengthened or remained unchanged at West, North-
west, West-Central, North-Central, and Mississippi River elevators and barge points. Overall, basis for the week ranged from 20
under to 25 over, with an average of 10 over the March futures at elevators and barge points. Ethanol production for the week
ending January 24 was 1.015 million barrels per day, down 84,000 compared to the previous week. Ethanol stocks were 25.722
million barrels, down 0.152 million barrels compared to last week. Corn net sales reported by exporters for January 17-23 were
net sales of 53.5 million bushels for the 2024/25 marketing year and 1.8 million bushels for the 2025/26 marketing year. Ex-
ports for the same period were down 13% compared to last week at 52 million bushels. Corn export sales and commitments
were 70% 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 66%. Cash prices ranged from $4.45 to $5.25 at elevators and barge points. March 2025 corn
futures closed at $4.82, down 4 cents since last Friday. For the week, March 2025 corn futures traded between $4.77 and
$4.97. May 2025 corn futures closed at $4.93, down 3 cents since last Friday.
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Mar/May and Mar/Dec future spreads were 11 and -22 cents. December 2025 corn futures closed at $4.60, down 1 cent since
last Friday. Downside price protection could be obtained by purchasing a $4.70 December 2025 Put Option costing 44 cents
establishing a $4.26 futures floor.

Soybeans

Across Tennessee the 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 37 under to 35 over the March futures
contract, with an average basis at the end of the week of 22 over. Soybean net weekly sales reported by exporters were net
sales of 16.1 million bushels for the 2024/25 marketing year and 0.2 million bushels for the 2025/26 marketing year. Exports for
the same period were down 29% compared to last week at 27.1 million bushels. Soybean export sales and commitments were
86% 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 84%. Cash soybean prices at elevators and barge points ranged from $10.05 to $10.81. March 2025
soybean futures closed at $10.42, down 13 cents since last Friday. For the week, March 2025 soybean futures traded between
$10.34 and $10.61. March soybean-to-corn price ratio was 2.19 at the end of the week. May 2025 soybean futures closed at
$10.57, down 11 cents since last Friday.
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Mar/May and Mar/Nov future spreads were 15 and 9 cents. November 2025 soybean futures closed at $10.51, up 3 cents since
last Friday. Downside price protection could be achieved by purchasing a $10.60 November 2025 Put Option which would cost
69 cents and set a $9.91 futures floor. Nov/Dec 2025 soybean-to-corn price ratio was 2.28 at the end of the week.

Cotton

North Delta upland cotton spot price quotes for January 31 were 63.38 cents/Ib (41-4-34) and 65.38 cents/lb (31-3-35). Adjust-
ed World Price (AWP) increased 0.31 cents to 54.02 cents. Cotton net weekly sales reported by exporters were net sales of
280,000 bales for the 2024/25 marketing year and 38,600 bales for the 2025/26 marketing year. Exports for the same period
were down 31% compared to last week at 153,500 bales. Upland cotton export sales were 85% 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 86%. March
2025 cotton futures closed at 65.88 cents, down 1.73 cents since last Friday. For the week, March 2025 cotton futures traded
between 65.7 and 68.17 cents. May 2025 cotton futures closed at 67.04 cents, down 1.63 cents since last Friday.
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Mar/May and Mar/Dec cotton futures spreads were 1.16 cents and 2.83 cents. December 2025 cotton futures closed at 68.71
cents, down 0.79 cents since last Friday. Downside price protection could be obtained by purchasing a 69 cent December 2025
Put Option costing 4.22 cents establishing a 64.78 cent futures floor.

Wheat

Wheat net weekly sales reported by exporters were net sales of 16.8 million bushels for the 2024/25 marketing year and 0.9
million bushels for the 2025/26 marketing year. Exports for the same period were up 66% compared to last week at 21.6 mil-
lion bushels. Wheat export sales were 79% of the USDA estimated total annual exports for the 2024/25 marketing year (June 1
to May 31), compared to the previous 5-year average of 89%. Wheat cash prices at elevators and barge points ranged from
$4.96 to $5.28. March 2025 wheat futures closed at $5.59, up 15 cents since last Friday. The March wheat-to-corn price ratio
was 1.16. March 2025 wheat futures traded between $5.32 and $5.69 this week. May 2025 wheat futures closed at $5.72, up
14 cents since last Friday.

(Continued on page 5)
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7 Mar25  Ch Jul25  Ch

Wheat a o e - July Wheat Futures

Price $5.59 $0.15 $5.84 $0.14 .

Support $5.42 $0.08 $5.68 $0.06

] 500 rr\\ {

Resistance $5.77 $0.21 $6.01 $0.21 J\V" ’ ..'.I* YW,

20 Day MA $5.45 $0.02 $5.68 $0.04 3 } e, !.-J\.‘

50 Day MA $5.49 $0.00 $5.68 $0.01 £ 700 w’ . VYW \
o \l’ m .' e \ u \’

100 Day MA $5.72 -$0.02 $5.90 $0.02 w0 Mengmey . (WS

. 1.!“\\.--“1""“\‘ u"f\f

4-W eek High $5.69 $0.03 $5.94 005 |

4-W eek Low $5.26 $0.00 $5.47 $0.00 1-Jul 1-Aug 1-Sep 1-Oct 1-Nov 1-Dec 1-Jan 1-Feb I-Mar 1-Apr 1-May 1-dun 1-Jul

Technical Trend Up = Up = B

Mar/May and Mar/Jul future spreads were 13 and 25 cents. July cash contracts at elevators and barge points ranged from
$5.01 to $5.69. July 2025 wheat futures closed at $5.84, up 14 cents since last Friday. Downside price protection could be ob-
tained by purchasing a $5.90 July 2025 Put Option costing 48 cents establishing a $5.42 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, January 24, 2025---Thursday, January 30, 2025
Friday Monday Tuesday Wednesday Thursday
Average Average Average Average Average
No. 2 Yellow Soybeans S/bushel
Northwest 10.37 10.26 10.24 10.40
North Central 10.66 10.55 10.55 10.61
\West Central 10.71 10.60 10.60 10.76
West 10.86 10.73 10.73 10.79
Mississippi River 10.79 10.64 10.63 10.73
Yellow Corn
Northwest 4.92 4.87 4.90 5.02
North Central 4.67 4.62 4.65 4.77
\West Central 5.07 5.02 5.05 5.17
West 5.10 5.07 5.10 5.22
Mississippi River 5.04 5.03 5.06 5.18
Wheat
Northwest 5.04 4.96 5.05 5.23
North Central 5.09 5.01 5.10 5.28
Mississippi River 5.09 5.01 5.10 5.28
Cotton S/pound
Memphis 65.11-67.11 64.77-66.77 64.48-66.48 64.16-66.16 63.77-65.77
Tennessee 500-600 Ibs. M-1 Steer Prices Tennessee 700-800 lbs. 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 1l 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

Prices on Tennessee Reported Livestock Auctions for the week ending Monday, January 27, 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 lbs 330.00 435.00 379.66 381.01 284.92
400-500 lbs 300.00 387.50 343.27 349.49 268.22
500-600 Ibs 290.00 330.00 311.92 316.28 252.86
600-700 Ibs 260.00 305.00 278.05 280.55 226.78
700-800 Ibs 215.00 285.00 259.15 258.92 210.88
Steers: Small Frame #1-2
300-400 lbs
400-500 lbs 228.63
500-600 Ibs 185.44
600-700 Ibs
Steers: Medium/Large Frame #3
300-400 lbs 260.00 380.00 347.90 346.47 238.52
400-500 lbs 260.00 350.00 308.17 312.54 231.53
500-600 Ibs 260.00 290.00 279.27 277.65 221.56
600-700 Ibs 241.00 275.00 255.65 248.82 204.55
700-800 Ibs 200.00 260.00 243.13 237.19 183.00
Holstein Steers
300-400 Ibs
500-600 Ibs
700-800 Ibs
Slaughter Cows & Bulls
Breakers 75-80% 123.00 149.00 136.20 130.95 107.28
Boners 80-85% 122.00 149.00 136.19 129.42 104.16
Lean 85-90% 106.00 128.00 117.25 113.84 92.12
Bulls YG 1 140.00 175.00 159.83 157.43 122.48
Heifers: Medium/Large Frame #1-2
300-400 Ibs 315.00 375.00 338.00 319.52 214.65
400-500 Ibs 260.00 350.00 309.55 294.97 216.55
500-600 Ibs 245.00 300.00 271.64 269.76 203.65
600-700 lbs 232.50 277.50 251.21 245.08 191.33
Heifers: Small Frame #1-2
300-400 Ibs
400-500 lbs 248.67 212.09
500-600 Ibs 227.49
600-700 Ibs
Heifers: Medium/Large Frame #2-3
300-400 lbs 272.00 332.50 306.81 290.04 212.33
400-500 lbs 220.00 322.50 281.98 275.31 216.55
500-600 Ibs 225.00 265.00 251.01 250.31 203.65
600-700 Ibs 220.00 250.00 234.82 226.71 191.33

Cattle Receipts

This week:6,985

Link to report:

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

Week ago:9,927

Year ago:3,659


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

Graded Sales, Video Board Sales, Video Sales & Loads

East Tennessee Livestock Center Graded Feeder Cattle Sale -
Sweetwater, TN

Weighted Average Report for 1/24/25

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

Dickson Regional Livestock Center - Dickson, TN

1/27/25

56 Steers, 896 Ibs, M&L #1, 100% Black/BWF, 5 flesh, value
added $264.25

82 Heifers, 625 |bs, M&L #1-2, Mixed Colors, 4-5 flesh, value
added, $260.00

Warren Co. Livestock Video Auction - McMinnville, TN
Weighted Average Report for 1/27/25

For complete report:
https://www.ams.usda.gov/mnreports/ams 3665.pdf

Knoxville Livestock Center - Knoxville, TN

1/28/25

1 load ML 1 preconditioned Heifers, 523 Ibs., medium flesh,
mixed colors, $318.00

Browning Livestock Market Video/Internet Auction -
Lafayette, TN

Weighted Average Report for 1/29/25

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

Graded Sales, Video Board Sales, Video Sales & Loads

East Tennessee Livestock Center Video Sale

- Sweetwater, TN

1/29/25

1 load out of 70 steers, Est weight 825 lbs, 95% L&M-1s & 5%
L&M-2s, medium grass flesh, 95% BLK/BWF & 5% CharX,
$268.50

1 load out of 75 steers from BQA certified producer, Est
weight 895 Ibs, 95% L&M-1s and 5% L&M-2s, medium flesh
100% BLK/BWF, $264.00

Hardin County Stockyard - Savannah, TN

1/29/25

149 Steers, 643 lbs, M&L #1, 100% Blk/BWF, 4-5 flesh, value
added $323.75

87 Steers, 608 lbs, M&L #1, 71 Blk/BWF, 16 CharX, 5 flesh,
value added $315.50

156 Steers, 676 Ibs, M&L #1, 100% Blk/BWF, 5 flesh, value
added $314.50

54 Steers, 899 lbs, M&L #1, 53 Blk./BWF, 1 CharX, 5 flesh,
value added $253.00

65 Steers, 867 Ibs, M&L #1, 64 Blk/BWF, 1 Red, 5 flesh, value
added $255.50

Graded Goat & Sheep Sales

Columbia Graded Sheep and Goat Sale-Columbia, TN
Weighted Average Report for 1/27/25

Total Receipts: 1,331

For complete report:
https://www.ams.usda.gov/mnreports/ams 2081.pdf
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