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Quarterly Forecasts (LMIC: 9/15/25)

Data Source:  Livestock Marketing Information Center

% Chg. Average % Chg. Comm'l % Chg.
Year Comm'l from Dressed from Beef from
Quarter Slaughter Year Ago Weight Year Ago Production Year Ago

2025
I 7,524               -4.2 869.6 4.1 6,543                 -0.2
II 7,447               -7.0 866.4 2.7 6,453                 -4.6
III 7,466               -6.7 865.4 2.1 6,461                 -4.7
IV 7,534               -5.4 880.3 1.9 6,632                 -3.6

Year 29,971             -5.8 870.5 2.7 26,089                -3.3
2026

I 7,156               -4.9 883.0 1.5 6,319                 -3.4
II 7,089               -4.8 877.6 1.3 6,221                 -3.6
III 7,137               -4.4 873.9 1.0 6,237                 -3.5
IV 7,100               -5.8 890.0 1.1 6,319                 -4.7

Year 28,482             -5.0 881.1 1.2 25,096                -3.8
2027

I 6,817               -4.7 894.1 1.3 6,095                 -3.5
II 6,744               -4.9 888.4 1.2 5,992                 -3.7
III 6,808               -4.6 885.2 1.3 6,026                 -3.4
IV 6,860               -3.4 901.8 1.3 6,186                 -2.1

Year 27,230             -4.4 892.4 1.3 24,300                -3.2



Quarterly Forecasts: Cattle (LMIC: 9/15/25)

Data Source:  Livestock Marketing Information Center

Live Sltr. % Chg.    Feeder Steer Price
Year Steer Price from      Southern Plains
Quarter 5-Mkt Avg Year Ago 7-800# 5-600#

2025
I 205.02                   13.2 285.27                  354.86         
II 225.22                   19.5 311.14                  386.73         
III 240-242 27.3 352-354 424-426
IV 241-244 27.8 353-356 425-428

Year 225-230 21.7 323-328 395-405
2026

I 242-246 19.0 344-348 415-419
II 244-249 9.4 346-351 417-422
III 239-245 0.4 351-357 427-433
IV 244-251 2.1 348-355 430-437

Year 239-251 7.7 344-356 419-431
2027

I 247-255 2.9 353-361 428-436
II 248-257 2.4 354-363 429-438
III 241-251 1.7 359-369 430-440
IV 246-257 1.6 356-367 433-444

Year 242-257 1.8 352-367 427-442
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Want Feeder Cattle Price, Basis, & VOG 
Projections?

Use BeefBasis.com

Salina FALL CALF Market, as of 9/25/25 

10/15/2025 Sell @ Weaning @ 600 lbs. 
 Expected Cash Price: $409/cwt 
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Want Feeder Cattle Price, Basis, & VOG Projections?
Use BeefBasis.com

Salina BACKGROUND Market, as of 9/25

10/15/2025 Buy/Retain @ 600 lbs.  
1/14/2026 Sell @ 725 lbs

ADG=1.4

 Expected Buy/Retain Price: $409/cwt 
 Expected Sell Price: $366/cwt
VOG: $158/cwt ($198/head)



Want Feeder Cattle Price, Basis, & VOG Projections?
Use BeefBasis.com

Salina SUMMER GRASS Market, as of 9/25 

4/8/2026 Buy/Retain @ 725 lbs  
8/19/2026 Sell @ 925 lbs

DOF=133 & ADG=1.5

 Expected Buy/Retain Price: $360/cwt 
 Expected Sell Price: $318/cwt
VOG: $170/cwt ($339/head)
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KS Feedlot Returns - Barometer of Trends
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Beef Demand 
Short Overview
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https://www.beefboard.org/2025/07/23
/the-drive-in-five-episode-16/ 
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https://www.agmanager.info/livestock-meat/meat-demand/
monthly-meat-demand-monitor-survey-data 

Meat Demand Monitor (MDM )



Record-High 
Price Anxiety
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Cattle supplies are tighter, beef 
supplies are starting to shrink but the 
2025 rally has been demand driven.



 

US consumer beef demand gains strength
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Beef demand is on pace to end 2025 at levels not seen since 1983.

Source: USDA, Census, BLS, Kansas State University, RaboResearch 2025



 

Growing demand for USDA Prime and Choice
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Consumption has grown more than 20% and real price has grown more than 30%.

Source: USDA, Census, BLS, RaboResearch 2025



 

Balancing consumer incomes & beef prices
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Regardless of income percentile, each year it takes a little longer to pay for beef

Minutes needed to buy ground beef by income bracketNavigating consumer beef demand threats

Source: USDA, Rabobank 2024
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US restaurants struggle post-pandemic
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Year-over-year declines in customer traffic are prevalent across the segment

Limited-service restaurants
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Annual US beef supplies remain strong
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Beef-dairy growth, record weights and stronger imports support per capita supplies.

• 450,000 head decline in calf slaughter
• 1 mil. head increase in fed cattle supply

Beef-dairy cross cattle

• 20-yr. avg. increase 0.5% (4.2 lbs./year)
• Up ~25-lb. in both 2024 & 2025

Hot carcass weights

• 20-yr. avg. = 3 bil. lbs.
• 3.7 bil. 2023, 4.6 bil. 2024, 5.4 bil. 2025

Beef imports

Source: USDA, RaboResearch 2025
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Annual US lean beef trim is in short supply

24

Since the 2022, imports have grown 3.1 lbs. domestic production dropped 3.8 lbs.
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Where does US beef trade go from here?
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Beef exports are behaving somewhat predictably, but imports remain a wild card
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2025: The year of herd stabilization
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US beef cow culling rate is below 9%, and heifer retention is slowly increasing.

Source: USDA, RaboResearch 2025
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Heifer calf retention is happening slowly
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The next few years of slaughter declines will be mostly from the fed cattle supply

Source: USDA, RaboResearch 2025
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Feeder and calf supplies will remain tighter
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January 1 inventories outside of feedyards could be surprisingly lower
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90% c.i. ≈ 
170,000 hd.



 

US cattle & beef prices are trending higher
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Demand will dictate the impulsiveness of the uptrend as beef supplies fall

Source: USDA, RaboResearch 2025
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2024 2025f 2026f
5-Yr. 
Avg.

Steer calves $318 $408 $470 $223
Feeder steers $245 $315 $355 $180

Fed steers $187 $227 $250 $148
Boxed beef $306 $365 $395 $275



 

Managing risks in beef supply chain
Navigating supply chain risks well can ensure long-term operational viability

Production Market/Financial Institutional Environmental

Labor and immigration

Wealth transfer 

Health and safety 

Equipment 

Genetics

Regulation

Taxation

Government programs

Economy

Market access

Weather

Disease and pests

Fire

Erosion

Emissions 

Input costs

Sales prices

Cash availability

Interest rates

Loan terms

Source: RaboResearch 2025



 

Unprecedented margin call risk

April LC 
contract

Finish weight 
(lbs.)

Settlement 
price ($/cwt) $/head value 2% change

9.5% change 
(avg) 14% change

2005 1203 $89.45 $1076 $22 $102 $151
2010 1275 $99.93 $1274 $25 $121 $178
2015 1375 $159.50 $2193 $44 $208 $307
2020 1402 $90.00 $1262 $25 $119 $177
2025 1501 $215.75 $3238 $65 $308 $453

31

Higher prices, larger weights make per animal values more sensitive to price moves

Source: USDA, CME, Kansas State University, RaboResearch 2025
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How do stocker operators 
navigate the next few years of 

tighter cattle supplies?

Navigating a few more unknowns …
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What are the biggest threats to 
the beef cow herd rebuild?

Navigating a few more unknowns …
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Where will the beef sector see 
the most structural change 

going forward?

Navigating a few more unknowns …
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More information available at:

This presentation will be available in PDF format at:
http://www.agmanager.info/about/contributors/individual/tonsor.asp

Host of additional industry resources are cross-linked as well 

http://www.agmanager.info/about/contributors/individual/tonsor.asp


Thank you
Lance Zimmerman
SVP – Senior Animal Protein Analyst
RaboResearch Food & Agribusiness
Lance.Zimmerman@rabobank.com
https://rabo.nl/lancezimmerman

This document is meant exclusively for you and does not carry any right of publication or disclosure other than to Coöperatieve Rabobank U.A. (“Rabobank”), registered in Amsterdam. Neither this document nor any of its contents may 
be distributed, reproduced, or used for any other purpose without the prior written consent of Rabobank. The information in this document reflects prevailing market conditions and our judgement as of this date, all of which may be 
subject to change. This document is based on public information. The information and opinions contained in this document have been compiled or derived from sources believed to be reliable; however, Rabobank does not guarantee 
the correctness or completeness of this document, and does not accept any liability in this respect. The information and opinions contained in this document are indicative and for discussion purposes only. No rights may be derived from 
any potential offers, transactions, commercial ideas, et cetera contained in this document. This document does not constitute an offer, invitation, or recommendation. This document shall not form the basis of, or cannot be relied upon 
in connection with, any contract or commitment whatsoever. The information in this document is not intended, and may not be understood, as an advice (including, without limitation, an advice within the meaning of article 1:1 and 
article 4:23 of the Dutch Financial Supervision Act). This document is governed by Dutch law. The competent court in Amsterdam, the Netherlands has exclusive jurisdiction to settle any dispute which may arise out of, or in connection 
with, this document and/or any discussions or negotiations based on it. This report has been published in line with Rabobank’s long-term commitment to international food and agribusiness. It is one of a series of publications 
undertaken by the global department of RaboResearch Food & Agribusiness. @ 2024 – All Rights Reserved.

mailto:Lance.Zimmerman@rabobank.com
https://rabo.nl/lancezimmerman

	Navigating the Unknowns for Stocker Operators
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Want Feeder Cattle Price, Basis, & VOG Projections?�Use BeefBasis.com
	Slide Number 7
	Slide Number 8
	Want Feeder Cattle Price, Basis, & VOG Projections?�Use BeefBasis.com
	Want Feeder Cattle Price, Basis, & VOG Projections?�Use BeefBasis.com
	Slide Number 11
	Slide Number 12
	KS Feedlot Returns - Barometer of Trends
	Beef Demand �Short Overview
	Slide Number 15
	Slide Number 16
	Meat Demand Monitor (MDM )
	Record-High Price Anxiety
	US consumer beef demand gains strength
	Growing demand for USDA Prime and Choice
	Balancing consumer incomes & beef prices
	US restaurants struggle post-pandemic
	Annual US beef supplies remain strong
	Annual US lean beef trim is in short supply
	Where does US beef trade go from here?
	2025: The year of herd stabilization
	Heifer calf retention is happening slowly
	Feeder and calf supplies will remain tighter
	US cattle & beef prices are trending higher
	Managing risks in beef supply chain
	Unprecedented margin call risk
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Thank you

