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Agricultural Market Outlook Summary

• Overall – strong now & strong outlook.

• Cattle – meat supplies are tightening, but demand is 
softening, & so is trade.  Herd liquidation…

• Corn – weaker & weakening...  No risk premium?  
Soybeans dealing w/ record world crop but?

• Hay – improving but tight stocks & western quality?

• Dairy – little cow herd liquidation due to feed costs & 
weakening prices.  When does liquidation come?

• Economy – strong but slowing.  Recession?
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BEEF PRODUCTION vs. CATTLE INVENTORY
Inventory on January 1, U.S.

Inventory Production

Total Cattle Inventory

M-S-23
02/01/24

Commercial Beef Production

Data Source:  USDA‐NASS, Compiled & Forecasts by LMIC

Livestock Marketing Information Center

Quarterly Cattle Price Forecasts

5‐600# Calf7‐800# FeederFed CattleDate

$259.46$221.88$175.532023: IV

$290‐294$250‐253$179‐1812024: I

$285‐290$260‐265$188‐1912024: II

$290‐300$275‐285$190‐1952024: III

$300‐310$280‐290$205‐2102024: IV

$290‐305$265‐280$190‐2052025: I

$295‐310$280‐295$200‐2152025: II

$315‐330$285‐300$195‐2102025: III

$325‐340$275‐295$225‐2402025: IV
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Meat Quantity Forecasts

Lamb
Cnsmp

Lamb
Prdctn

Lamb
Wght

Lamb
Slghtr

Beef
Cnsmp

Beef
Prdctn

Beef
Wght

Beef
Slghtr

Date

‐22.8%‐1.6%‐5.5%+4.1%‐0.1%‐3.6%+0.5%‐4.1%2023: IV

‐15.6%‐2.5%‐2.7%+0.3%‐0.9%‐2.2%+1.7%‐3.9%2024: I

‐1.2%‐4.9%‐3.5%‐1.4%‐4.0%‐5.6%+1.2%‐6.8%2024: II

‐4.6%‐3.0%‐2.4%‐0.6%‐2.5%‐5.9%+1.3%‐7.1%2024: III

‐0.9%‐1.5%‐1.3%‐0.2%‐3.4%‐6.6%+1.5%‐8.0%2024: IV

‐5.2%‐1.2%‐0.5%‐0.7%‐4.8%‐5.6%+1.0%‐6.5%2025: I

‐2.9%‐0.6%+0.6%‐1.1%‐4.3%‐5.2%+0.9%‐6.1%2025: II

‐2.8%‐0.4%+0.4%‐0.8%‐2.5%‐3.3%+1.0%‐4.3%2025: III

‐2.8%‐0.5%+0.5%‐1.0%‐3.1%‐3.9%+1.0%‐4.9%2025: IV
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STEER SLAUGHTER
Federally Inspected, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS & USDA-NASS

Livestock Marketing Information Center
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HEIFER SLAUGHTER
Federally Inspected, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS & USDA-NASS

Livestock Marketing Information Center
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Thou. Head

BEEF COW SLAUGHTER
Federally Inspected, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS & USDA-NASS

Livestock Marketing Information Center
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US Total, Monthly
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Data Source:  USDA-NASS

Livestock Marketing Information Center
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DAILY AVERAGE FED CATTLE MARKETINGS
US Total, Monthly

Avg. 2017/21 2022 2023

Data Source:  USDA-NASS, Compiled by LMIC

Livestock Marketing Information Center
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BOXED BEEF CUTOUT VALUE
Choice 600‐900 Lbs., Carcass, Negotiated, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS

Livestock Marketing Information Center

M-P-22
12/29/23
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WHOLESALE BEEF BOTTOM ROUND PRICES
18‐33 Pounds, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS

Livestock Marketing Information Center
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SLAUGHTER STEER PRICES
5 Market Weighted Average, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS

Livestock Marketing Information Center
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MED. & LRG. #1 STEER CALF PRICES
500‐600 Pounds, Southern Plains, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS

Livestock Marketing Information Center
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SLAUGHTER COW PRICES
Southern Plains Auction, 85‐90% Lean, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS

Livestock Marketing Information Center
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LIVE TO CUTOUT BEEF PRICE SPREAD
Monthly

Avg. 2017‐21 2022 2023

Data Source:  USDA-AMS & USDA-ERS, Compiled & Analysis 
by LMIC

Livestock Marketing Information Center
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Since 2017, there has been 5-9% more fed cattle than 
available harvest capacity.

And that situation changes after 2023…

The industry needs more harvest capacity to avoid this in the future. 
Some new capacity will come online in late 2022 thru 2024.
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RETAIL BEEF PRICE
Choice, Monthly

Avg. 2017‐21 2022 2023

Data Source: Bureau of Labor Statistics & USDA-
ERS

Livestock Marketing Information Center
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Carcass Weight, Monthly
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Data Source:  USDA-ERS & USDA-FAS

Livestock Marketing Information Center
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US BEEF AND VEAL IMPORTS
Carcass Weight, Monthly

Avg. 2017‐21 2022 2023

Data Source:  USDA-ERS & USDA-FAS

Livestock Marketing Information Center
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US BEEF INDUSTRY NET EXPORT VALUES
Annual

Live Cattle Beef & Veal Hides & Skins Tallow, Grease & Var Meat Total

Data Source:  USDA-FAS, Compiled & Analysis by LMIC

Livestock Marketing Information Center

On average, $1 billion/year over 27 years.
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JANUARY 1 TOTAL COW INVENTORY
U.S., Annual

Data Source:  USDA‐NASS

Livestock Marketing Information Center
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CALF CROP
U.S., Annual

-2.5 Percent
2023 = 33.6 Million Head

Data Source:  USDA‐NASS

Livestock Marketing Information Center
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PERCENT CHANGE IN CATTLE INVENTORY
U.S., January 1

Data Source:  USDA‐NASS, Analysis by LMIC

Livestock Marketing Information Center
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Data Source:  USDA-AMS, Compiled and Forecasts by 
LMIC

Livestock Marketing Information Center
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ESTIMATED AVERAGE COW CALF RETURNS
Returns Over Cash Cost (Includes Pasture Rent), Annual

Data Source:  USDA & LMIC, Compiled by 
LMIC

Livestock Marketing Information Center

APR 2024 Feeder Cattle Contract

$230/cwt.

$270/cwt.

$250/cwt.
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Cattle Outlook

• Tighten numbers & no clear herd building.  Bullish for the 
long‐term.

• Record high production & prices in 2022.  Strong demand 
possibly income driven.

• Less income
– Higher interest costs.

– Persistent inflation.

– Stimulus money...

• Market economics wasn’t too relevant for the last 3 
years.  Simply strong demand.  In for a change?

• Not‐bullish short‐term.  Economic outlook..
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Data Source:  USDA-NASS, Forecasts by LMIC

Livestock Marketing Information Center

G-NP-22
10/17/23
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Data Source:  USDA-NASS, Forecasts by LMIC

Livestock Marketing Information Center

G-NP-21
10/17/23

2023 DECEMBER 1 HAY STOCKS
(1000 Tons)

Livestock Marketing Information Center
Data Source: USDA-NASS

1/12/24

VT 150

MA 40

RI 5

CT 42

NJ 84

DE 13

MD 295

US Total 76,721
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PERCENT CHANGE DECEMBER 1 HAY STOCKS
(2022-2023)

Livestock Marketing Information Center
Data Source: USDA-NASS

1/12/24

US Total 6.9

MA 3
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CT 2

NJ 9

DE 18

MD ‐2

2023 ALL HAY ACRES
(1000 Acres)

Livestock Marketing Information Center
Data Source: USDA-NASS

1/12/24

US Total 52,821

VT 165

MA 54

RI 6

CT 53

NJ 97

DE 12

MD 205
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PERCENT CHANGE ALL HAY ACRES
(2022-2023)

Livestock Marketing Information Center
Data Source: USDA-NASS

1/12/24

US Total 8.4

MA ‐10
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MD ‐5

PERCENT CHANGE NEW SEEDINGS ACRES
(2022-2023)

Livestock Marketing Information Center
Data Source: USDA-NASS

1/12/24

US Total 4.1

VT 50

NH 0

MA 0

CT 0

NJ 0

DE 100

MD ‐50
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Forage Outlook

• Expanding stocks but still tight.

• The west holds firm.

• There remains not much of forage – record prices 
nation‐wide.  Acreage to be lost in 2024?

• Feed grain, oilseed, & wheat prices are weakening.

• Drought: east v. west & north v. south.

• Upside potential realized.

• Excellent hay: $200‐$275/T.

• Good hay: $150‐$200/T.

• Low‐quality hay: $100‐$150/T.
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