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Take‐Home Summary

1.Supply Dynamics Supporting Higher Cattle Prices 

2.Consumer Meat Demand Mixed in 23’ & Key to 
“Peak Prices” This Cycle



Quarterly Forecasts (LMIC: 9/19/23)

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

2023

I 8,314               -1.1 820.5 -1.8 6,822                 -2.9

II 8,278               -4.6 810.6 -0.6 6,710                 -5.1

III 8,021               -8.4 819.3 0.4 6,571                 -8.0

IV 7,815               -8.0 833.7 0.4 6,516                 -7.6

Year 32,427             -5.5 820.9 -0.4 26,618                -5.9

2024

I 7,614               -8.4 831.5 1.3 6,331                 -7.2

II 7,520               -9.2 820.3 1.2 6,169                 -8.1

III 7,566               -5.7 830.2 1.3 6,282                 -4.4

IV 7,296               -6.6 846.6 1.5 6,177                 -5.2

Year 29,997             -7.5 832.0 1.4 24,958                -6.2

2025

I 7,130               -6.4 839.4 1.0 5,985                 -5.5

II 7,083               -5.8 827.7 0.9 5,863                 -5.0

III 7,250               -4.2 838.8 1.0 6,081                 -3.2

IV 6,925               -5.1 854.4 0.9 5,916                 -4.2

Year 28,387             -5.4 840.0 1.0 23,844                -4.5

Quarterly Forecasts: Cattle (LMIC: 9/19/23)

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#

2023

I 160.92                   15.6 185.52                  224.01         

II 179.02                   26.1 214.16                  254.87         

III 185-186 29.3 252-253 280-281

IV 187-189 22.9 257-260 285-287

Year 176-178 22.6 227-228 260-262

2024

I 186-190 16.8 256-260 290-294

II 195-200 10.3 260-265 285-290

III 192-197 4.9 275-285 290-300

IV 205-210 10.4 280-290 300-310

Year 196-199 11.6 270-272 294-296

2025

I 190-205 5.1 265-280 290-305

II 200-215 5.1 280-295 295-310

III 195-210 4.1 285-300 315-330

IV 225-240 12.0 275-290 325-340

Year 208-212 6.3 282-286 312-316
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Context on Beef Cow Herd Dynamics

Context on Beef Cow Herd Dynamics

Last year Cows % of Total

09/04/22 14468 45.77%
09/11/22 16218 51.31%
09/18/22 14310 45.27%

This Year

09/03/23 7884 25.22%
09/10/23 9845 31.50%
09/17/23 9614 30.76%

Beef Cows in states
with 40% Poor to Very Poor

Last year Cows % of Total

09/04/22 9692 30.66%
09/11/22 9486 30.01%
09/18/22 10226 32.35%

This Year

09/03/23 14291 45.72%
09/10/23 14981 47.93%
09/17/23 12722 40.70%

Beef Cows in states
with 40% Good to Excellent



BEEF COWS THAT CALVED JANUARY 1, 2023
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/23

U.S. Total 28918

VT 14

NH 4.5

MA 7.5

RI 1.1

CT 4.5

NJ 8.9

DE 1.2

MD 40

82

CHANGE IN BEEF COWS 2022 TO 2023
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/23

U.S. Total -1065

VT ‐1

NH 0.5

MA ‐0.5

RI 0

CT 0

NJ 1.1

DE ‐0.5

MD ‐2

3.2



CHANGE IN BEEF COWS 2013 TO 2023
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/23

U.S. Total -713

VT 2

NH 1

MA 1

RI ‐0.4

CT ‐3.5

NJ ‐0.1

DE ‐2.8

MD 1

11

CATTLE ON FEED JANUARY 1, 2023
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

Other States 69

U.S. Total 14157

01/31/23



CATTLE ON FEED JANUARY 1, 2023
AS A % OF 2022

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/23

Other States 90

U.S. Total 96

CHANGE IN CATTLE ON FEED 2013-2023
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/23

Other States 10

U.S. Total 454



Context on 
Beef Cow 

Herd 
Dynamics

•https://www.agmanager.info/livestock‐meat/production‐economics/updated‐
evaluation‐us‐cattle‐cycle

Context on Beef Cow Herd Dynamics

•https://www.agmanager.info/livestock‐meat/production‐economics/updated‐evaluation‐us‐cattle‐cycle



Context on Beef Cow Herd Dynamics

Number of Beef Cows by Region

Great Southern U.S.
Western Plains Plains Cornbelt NortheastSoutheast Total

2016 9.9% 29.4% 20.6% 14.7% 1.2% 23.8% 30,166      

2017 10.0% 29.2% 21.0% 15.0% 1.3% 23.3% 31,171      

2018 10.2% 29.1% 21.0% 14.9% 1.3% 23.2% 31,466      

2019 10.0% 29.1% 21.5% 14.7% 1.4% 23.0% 31,691      

2020 10.2% 28.9% 21.3% 14.8% 1.4% 23.2% 31,339      

2021 10.1% 28.7% 22.0% 14.4% 1.3% 23.2% 30,844      

2022 10.3% 28.0% 21.9% 14.8% 1.3% 23.4% 30,125      

Western: AZ, CA, ID, NV, NM, OR, UT, WA
Great Plains: CO, KS, MT, NE, ND, SD, WY

Southern Plains: OK, TX
Cornbelt: IL, IN, IA, MI, MN, MO, OH, WI

Southeast: AL, AR, FL, GA, KY, LA, MS, NC, SC, TN, VA, WV

KSU – Beef Replacement Tool
https://www.agmanager.info/livestock‐meat/production‐

economics/ksu‐beef‐replacement

Always good to “push the 
pencil” on decisions such 
has what to pay in herd 
expansion/rebuild efforts
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Want Feeder Cattle Price, Basis, & VOG Projections?
Use BeefBasis.com

Salina FALL CALF Market, as of 9/22 

10/18/2023 Sell @ Weaning @ 600 lbs
 Expected Cash Price: $289/cwt 
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KSU‐Feeder Cattle Risk Management Tool
https://www.agmanager.info/k‐state‐feeder‐cattle‐risk‐

management‐tool

USDA Farm Service Agency 
Disaster Assistance Programs – Livestock

https://www.fsa.usda.gov/programs‐and‐services/disaster‐
assistance‐program/index
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Want Feeder Cattle Price, Basis, & VOG Projections?
Use BeefBasis.com

Salina BACKGROUND Market, as of 9/22

10/18/2023 Buy/Retail @ 600 lbs
1/17/2024 Sell @ 725 lbs

ADG=1.4

 Expected Buy Price: $289/cwt 
 Expected Sell Price: $274/cwt
VOG: $257/head ($205/cwt)



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

Salina SUMMER GRASS Market, as of 9/22 

4/10/2024 Buy/Retail @ 725 lbs
8/21/2024 Sell @ 925 lbs

DOF=133 & ADG=1.5

 Expected Buy Price: $283/cwt 
 Expected Sell Price: $263/cwt
VOG: $188/cwt ($377/head)

09/18/23
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Historical and Projected Kansas Feedlot Net Returns 
(as of 9/15/23’) 

(http://www.agmanager.info/livestock/marketing/outlook/newsletters/FinishingReturns/default.asp)

Representative Barometer for Trends in Profitability

July 23’: +$193/steer 

Historical and Projected Kansas Feedlot Net Returns 
(as of 9/15/23’) 

(http://www.agmanager.info/livestock/marketing/outlook/newsletters/FinishingReturns/default.asp)



C-P-62
09/18/23

$308

200

220

240

260

280

300

320

340

360

JAN APR JUL OCT

$ Per Cwt.

BOXED BEEF CUTOUT VALUE
Choice 600‐900 Lbs., Carcass, Negotiated, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA‐AMS

Livestock Marketing Information Center

C-P-68
09/18/23

0

5

10

15

20

25

30

35

JAN APR JUL OCT

$ Per Cwt.

CHOICE MINUS SELECT BEEF PRICES
Carcass Cutout Value 600‐900 Lbs., Negotiated, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA‐AMS, Compiled by LMIC

Livestock Marketing Information Center



09/18/23

165

175

185

195

205

215

225

235

245

255

JAN APR JUL OCT

$ Per Cwt.

BOXED COW-BEEF CUTOUT VALUE
Cutter Cow, Weekly

 Avg. 2017‐21 2022 2023

Data Source:  USDA‐AMS

Livestock Marketing Information Center

Beef Demand Patterns
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Demand 
for U.S. 
Beef

See Nov 22’ Extended Discussion w/ Matt 
Perrier on Practically Ranching: 

https://www.buzzsprout.com/1995747/11686340

https://www.agmanager.info/livestock‐meat/meat‐
demand/monthly‐export‐meat‐demand‐indices‐usdabls‐data



C-P-65A
06/30/23

97 98 99
00

01 02

03

0405
0607

08
0910

11
12

13

14

15

16
1718 19

20
21
22

3.10

3.60

4.10

4.60

5.10

5.60

6.10

53 55 57 59 61 63 65 67 69

$ Per Pound

Pounds Per Capita

BEEF PRICE-QUANTITY RELATIONSHIP
Annual, Retail Weight, Deflated All Fresh Retail Price

Data Source:  Bureau of Economic Analysis & USDA‐ERS, Compiled by LMIC

Livestock Marketing Information Center

C-P-65A
06/30/23

97 98 99
00

01 02

03

0405
0607

08
0910

11
12

13

14

15

16
1718 19

20
21
22

3.10

3.60

4.10

4.60

5.10

5.60

6.10

53 55 57 59 61 63 65 67 69

$ Per Pound

Pounds Per Capita

BEEF PRICE-QUANTITY RELATIONSHIP
Annual, Retail Weight, Deflated All Fresh Retail Price

???

Data Source:  Bureau of Economic Analysis & USDA‐ERS, Compiled by LMIC

Livestock Marketing Information Center

LMIC Per Cap 
Beef Cons (lbs):

2022: 58.9
2023: 57.0
2024: 55.0
2025: 53.1



https://www.agmanager.info/livestock‐meat/meat‐
demand/monthly‐meat‐demand‐monitor‐survey‐data

https://www.agmanager.info/livestock‐meat/meat‐
demand/monthly‐meat‐demand‐monitor‐survey‐data



https://www.agmanager.info/livestock‐meat/meat‐
demand/monthly‐meat‐demand‐monitor‐survey‐data
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https://www.agmanager.info/livestock‐meat/meat‐
demand/monthly‐meat‐demand‐monitor‐survey‐data

https://www.agmanager.info/livestock‐meat/meat‐
demand/monthly‐meat‐demand‐monitor‐survey‐data



Meat Demand Outdoes Meat Avoidance

https://www.sciencedirect.com/science/article/pii/S0309174022001115
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https://fred.stlouisfed.org/series/A084RC1Q027SBEA

Summer 2022, Inflation in U.S. 
Was Highest in 4 Decades

https://fred.stlouisfed.org/series/MEDCPIM158SFRBCLE#

???



Real Wages Are Key

https://fred.stlouisfed.org/series/LES1252881600Q#

https://www.youtube.com/watch?v=fEjc80wWi2g
(see ~20 min mark of 8/12/23 USFR segment with Tyne Morgan, Lee Schulz, & Scott Brown)



https://www.agmanager.info/livestock‐
meat/meat‐demand/monthly‐meat‐
demand‐monitor‐survey‐
data/demand‐update‐and‐role‐
financial

https://www.agmanager.info/livestock‐
meat/meat‐demand/monthly‐meat‐
demand‐monitor‐survey‐
data/demand‐update‐and‐role‐
financial



https://www.agmanager.info/livestock‐
meat/meat‐demand/monthly‐meat‐
demand‐monitor‐survey‐
data/demand‐update‐and‐role‐
financial

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 
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Economic Importance of Meat  
AMSA IMPROVE Summit
Dallas TX April 17‐19, 2023

Dr. GLYNN T. TONSOR 

EMAIL: gtonsor@ksu.edu    

Twitter: @TonsorGlynn

Economic Impact of Meat Industry: 2019 Data 

NAMI study by John Dunham & Associates 
https://www.meatinstitute.org/index.php?ht=d/sp/i/
156726/pid/156726



Societal Role of 
Meat

Dr. GLYNN T. TONSOR 

EMAIL: gtonsor@ksu.edu    

Twitter: @TonsorGlynn

Unfunded Mandate is NOT Unique to 
Environmental Impact



Lessons From Past 
“Societal Challenge Efforts” 

Science Working is Necessary 
but NOT Sufficient!

Supply Chain Resilience 
in the Agri‐Food 

Sector: Insights on 
Meat & Livestock 
Sector Resiliency

Dr. GLYNN T. TONSOR 

EMAIL: gtonsor@ksu.edu    

Twitter: @TonsorGlynn



Overall, in U.S. 2020 Meat Consumption (lbs
per capita) INCREASED!

Beef Pork Chicken Turkey
Total Red Meat 

& Poultry
2018 57.3 51.0 92.6 16.0 219.6
2019 58.1 52.4 95.1 15.8 224.1
2020 58.4 51.9 96.1 15.5 224.8
2021 58.9 51.0 96.4 15.0 224.3
2022 58.9 50.9 98.5 14.4 225.7

vs 2019
2020 100.4% 99.2% 101.1% 98.3% 100.3%
2021 101.3% 97.4% 101.4% 95.1% 100.1%
2022 101.3% 97.1% 103.6% 91.4% 100.7%

Ramsey et al (2021) abstract: 
“… Early COVID-19 related 

shocks appear to be 
transitory with prices 
returning to expected 

levels at a pace consistent 
with the speed of 

transmission prior to the 
pandemic. This well-
functioning market 
process suggests a 

degree of resilience in 
U.S. meat supply chains.”

https://onlinelibrary.wiley.com/doi/full/10.1111/agec.12628



Hadachek, Ma, & Sexton 
(2023) abstract: 

“… Results show that some 
of the policies have 

potential to improve 
supply-chain resilience, but 

their impacts depend on 
the existing market 

structure, and resilience 
gains often come at the 

cost of reduced 
efficiency.”

https://onlinelibrary.wiley.com/doi/abs/10.1111/ajae.12393

Protein Values (MDM): PRICE MATTERS!



•“Any good business plan or policy 
needs a clearly stated goal… and I 
think there are conflicting goals…”

http://library.meatingplace.com/publication/frame.php?i=727245&p=72&pn=&ver=html5

• “Any good business plan or policy needs a clearly stated goal… and I think there are conflicting goals…” 
http://library.meatingplace.com/publication/frame.php?i=727245&p=72&pn=&ver=html5

cleanly define “resiliency” & use data (vs 
emotion & opinion) to assess industry
then identify areas where “resiliency” 
may be increased with minimal 
“unintended,” adverse consequences




