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Lots of open females at preg-check this year

Northern Plains and Southern Plains 

regions lost the most cows since 2019.
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Fed and non-fed slaughter: significant declines ahead

Global Trade
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Demand
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Outlook
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Price Ranges and Averages for 2022-2023

Be prepared for 10% swings above and 

below the annual average $400-$500/hd.

Feeder Cattle Cash Index
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Finally profits for cow/calf producers!
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Executive Summary

La Nina raises its head again in 2024.

The current cattle cycle will be much slower and prolonged compared to the last, heifer retention has 

not started.

High interest rates, lack of confidence in the market strength lasting, lingering drought will all slow 

pace.

Smallest harvest numbers and beef production are slated for 2025-2026.

More hooks than cattle from 2024-2026. Cattle feeder leverage position near 56%- 57% of cutout.

The low in the cattle price cycle was 2020, the peak in prices is likely to be 2025-2026.

Net beef trade deteriorated more than we expected in 2023 with exports softer than forecast and 

imports larger than forecast, 2024 more of the same.

Total meat supplies have moderated as pork and poultry navigate demand issues.

Executive Summary-continued

Beef demand has proven to be resilient, some weakness in Prime or similar markets, Choice demand 

solid, more weakness ahead as prices climb. Futures are currently pricing in weaker demand than 

has been seen the last six months.

Prices have anticipated the smaller production levels and have moved sharply higher from 2020-2023. 
     w                                 p                     w  ’            m       p      w          

average higher.

Industry profitability will continue to swing in favor of the cow/calf producer as excess feeding and 

packing capacity chases a declining supply of feeder cattle and calves.

Thank you!

randy@cattlefax.com
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