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All-Fresh

Retail Beef
Year Price ($/1b)
2020 $ 6.38
2021 $ 6.95
2022 $ 7.30
2023 $ 7.60
2024 $ 8.01
2025 $ 8.84

%;; AgManager

% Change All-Fresh

from Prior| Retail Beef
Year Price ($/1b)
2021 9%
2022 5%
2023 4%
2024 5%
2025 10%

UNI
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Why are beef prices kee
-as herds shrink?

Why do U.S. beef prices ] _[
keep climbing?

by: Grace Gaume
Posted: Feb 4, 2026 [ 10:43 PM CST i a ra
Updated: Feb 5, 2026 / 11:44 AM CST m7/230 B £ < I3

SPROTEIN DEMAND.

https://www.ksnt.com/news/kansas/why-are-beef-prices-
keep-climbing-even-as-herds-shrink/

-info UNIVERSITY
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Imic.info

K-STATE

Research and Extension

Glynn T. Tonsor, Ph.D.
Professor
Department of Agricultural Economics
Kansas State University

Consumer Demand Matters

While the dynamics of 2025 are very unlikely to play out the same here in 2026, on
balance, the year has started with positive support of cattle prices across weight
classes. In both winter and producer educational events, on a host of online platforms,
and as a market factor, | have unapologetically “beat the drum” on the essential role of
supportive consumer beef demand. In short, the market simply would not have
experienced observed beef and cattle price outcomes in either 2024 or 2025, absent
notable consumer demand strength. Stated simply, the number of beef cows matters
but is FAR from the complete story and robs the industry of credit for a good story worth
telling (and better appreciation).

https://Imic.info/wp-content/Imic-files/Imic-data/memberspublic/Resources/Publications/InTheCattleMarket/2026/cattlemarkets021626.pdf

e
%@ AgManagmfo KANSAS STATE Agricultural Economics
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BEEF PRICE-QUANTITY RELATIONSHIP 2025

& per Pound Annual, Retail Weight, Deflated All Fresh Retail Price 59 8 Ibs @ S6.86/|b
7.50 [+8% consumer S vs 2024]
7.00
e 22 2024

' 15 59.7 Ibs @ $6.39/Ib
6.00 14 16 [+6% consumer $]
5.50

58.11bs @ 6.21/Ib
4.50
[-1% consumer S]
4.00
3.50 . . . . . . . 2011

C-P-65A Pounds Per Capita 57.2lbs @ S4-85/|b

02/25/26

@"*’Q AgManager Data Source: Bureau of Economic Analysis & USDA-ERS, Compiled by LMIC KANSAS STATE Agricultural Economics
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BEEF PRICE-QUANTITY RELATIONSHIP 2025
Agglejflkoiiza” Weight, Deflated All Fresh Retail Price 12% Prime  75% Choice
7.50 13% Select
7.00 -
<o 18% Negotiated 10% Neg. Grid
| s 2 % 24 64% Formula 8% Forward Contract

14 16
5.50 11s 2011
5.00 B 4% Prime 65% Choice
450 - 31% Select
4.00 . :
34% Negotiated 7% Neg. Grid
320 7 55 s 55 o1 48% Formula 11% Forward Contract
(()32-72-56/52:2 Pounds Per Cap

@QAgMana ﬁfro Data Source: Bureau of Economic Analysis & USDA-ERS, Compiled by LMIC KANSAS STATE Agricultural Economics
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Slaughter Commercial All-Fresh Beef
Steer Feeder | Feeder Commercial| Dressed Beef All-Fresh |Demand Index
Price 5- |Steers7-|Steers 5- Slaughter | Weight | Production Per Capita Retail Beef (LMIC, CPI (All Items,
Year Mkt Avg | 800 Lbs. | 600 Lbs. (1,000 hd) (Ibs) (mil lbs) Consumption | Price ($/lb) 2000=100) 1982-84=100)
2020 $ 108.51| $137.10 | $ 157.74 32,786 829 27,174 58.2 $ 6.38 118.7 258.8
2021 $ 12240 | $148.32 | $ 168.36 33,850 826 27,948 58.9 $ 6.95 125.7 271.0
2022 $ 14440 $168.84 | $ 191.09 34,325 824 28,291 59.0 $ 7.30 122.8 292.7
2023 $ 17553 | $221.67 | $ 259.36 32,844 821 26,967 57.8 $ 7.60 119.8 304.7
2024 $ 187.12 | $256.42 | $ 309.38 31,830 848 26,984 59.1 $ 8.01 127.5 313.7
2025 $ 22437 | $329.76 | $ 401.47 29,795 873 26,003 59.3 $ 8.84 137.6 321.9

KANsAS STATE Agricultural Economics
UNIVERSITY
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Slaughter Commercial All-Fresh Beef
%Change| Steer | Feeder | Feeder Commercial| Dressed Beef All-Fresh  [Demand Index
from Prior| Price 5- |Steers7-|Steers 5- Slaughter | Weight | Production Per Capita | Retail Beef (LMIC, CPI (All Items,
Year Mkt Avg | 800 Lbs. | 600 Lbs. (1,000 hd) | (Ibs) (mil lbs) Consumption | Price (§/Ib) 2000=100) | 1982-84=100)
2021 13% 8% % 3% 0% 3% 1% 9% 6% 5%
2022 18% 14% 14% 1% 0% 1% 0% 5% -2% 8%
2023 22% 31% 36% -4% 0% -0% -2% 4% -2% 4%
2024 1% 16% 19% -3% 3% 0% 2% 5% 6% 3%
2025 20% 29% 30% -6% 3% -4% 0% 10% 8% 3%

v' 25% overall inflation from 2020 to 2025
v’ Cases of Per Capita Consumption AND Retail Price Increases (beyond inflation) =
Consumer Beef Demand Growth
v' Demand Growth = Higher Cattle Prices = Improved On-Ranch Prosperity!

«3,&@@ AgManager

KANsAS STATE Agricultural Economics

UNIVERSITY



RETAIL ALL FRESH BEEF DEMAND INDEX

Annual, Using CP1 2000=100
Index Value

160 -

138
128

140
] 126
119 m 23120

108 107 106 109

120 A 114 109 111
100 120 - 998

80 ]

60 -

112024: 6.7% 1increase in demand
“ 11| - some would ask, “so what”....

20 -

0 ]
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Data Source: Bureau of Labor Statistics, USDA-ERS, Compiled K S
\Q!@ AgManagﬁfro & Analysis by LMIC ANSAS STATE | agricultural Economics

UNIVERSITY
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What's Demand Got to Do with It?

Understanding the Market Force Behind
Producers’ Bottom Lines.

2024 Market Lesson:

-- beef production was flat (+0.1%)
-- fed (feeder) cattle prices up +7% (+16%)

McKendree et al:
+1% beef demand = +1.52% fed cattle prices &
+2.48% feeder cattle prices

-
\@@@ AgManager KANSAS STATE

https://www.beefboard.org/2025/07/21/whats-demand-got-to-do-with-it/ ~ = =~ ' "
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Kansas State University Department Of Agricultural Economics Extension Publication 12/16/2025

A Microeconomic Assessment of the US Retail Beef Market: Beef
Demand Matters

Brian K. Coffey (bcoffey@ksu.edu) — K-State Department of Agricultural Economics
Glynn T. Tonsor (gtonsor@ksu.edu) — K-State Department of Agricultural Economics

December 2025

“...0ur demonstrative analysis attributes
14% of the 2024 to 2025 price increase to a
supply decrease and 87% to an increase in
consumer demand.”

@QAgManager https://agmanager.info/livestock-meat/meat-demand/meat-dEmagdare €auchy Agricultural Economics
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Demand is NOT Per Capita Consumption

2013 Beef Demand
Determinants i
Study __‘{

http://www.beefboard.org/evaluation/
130612demanddeterminantstudy.asp

%@ AgManag_i(-:_:fro KANSAS STATE ‘ Agricultural Economics
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2014:

184 |bs US RED MEAT & POULTRY CONSUMPTION
Per Capita, Retail Weight, Annual

Pounds
120 2027, 108
_ 2025, 105 ,
2025: 110 -
100
213 lbs o0 2014, 85
(+16% vs 20 |
70 |
2014) " \2014&4/ 2025, 59~ 2027, 55
50 : ........ *ee -:.-:‘-..... eo000®0, .o°"'::==.................-...=""=-.
2026f & ' T~
40 1 2014, 46 2025, 50 2027, 50
2027f: 30 1
7 —
2 1 3 I bs 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 M-C-10
——Beef e¢eeePork ===Total Chicken 12/08/25

Data Source: USDA-NASS and USDA-ERS, Compiled & Analysis by LMIC
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2014:
$670

2024
S984
(+47% vs
2014)

CPIl: +33%

%

o Livestock Marketing Information Center

US EXPENDITURES FOR MEAT & POULTRY
Per Capita, By Type of Meat, Annual

Nominal Dollars
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Monthly Meat Demand Monitor, Methods, and
Supporting Information

Livestock & Meat /

Home / Meat Demand / Monthly Meat Demand Monitor [Survey Datal

I{ALSTATE Agricultural Economics
UNIVERSITY

Monthly Meat Demand Monitor [Survey Data]

The Meat Demand Monitor (MDM) project is funded in-part by the beef checkoff and the pork checkoff. Monthly reports and
supporting documentation are available here.

BEEF, >~
_ / K-STATE RO,

Funded by

Receive weekly email updates

K-State College of Agriculture Links

Agkansitions and Kansas LandLink

Extension Agent Link

Livestock & Meat
Cattle Finishing Returns
Meat Demand

Maps - Meat Demand

Meat Demand Research Studies

the Beef Checkoff

Meat Demand Monitor Dashboard (National Maps & State-Level Summaries)

LINK

Monthly Meat Demand Monitor

Title Author Date Downloads

March 2, 2026

Meat Demand Monitor - February 2026 Tonsaor

KANSAS STATE Agricultural Economics

demand/monthly-meat-demand-monitor-survey-data S LA s [
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Meat Demand Monitor (MDM )
Self-Declared Diet (MDM)

100%
9% 7%
None of the Above
80%
H Vegan Vegetarian
60%
M Vegetarian
40%
® Flexitarian
20%
® Regularly Consume Animal Products
0%
2020 2021 2022 2023 2024 2025

"o demand/monthly-meat-demand-monitor-survey-data LR AR U
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Protein Values — What Drives Purchasing?

PV Taste - 2025 %s (MDM)

Bottom 4 12.63
Importance

28.23

Intermediate
Importance

Top 4 Importance

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

PV Environmental Impact - 2025 %s (MDM)

Bottom 4 12.08
Importance 22.99

Intermediate
Importance

Top 4 Importance

@@9 AgManager
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PV Taste

PV_Safety

PV _Price

PV _OriginTrace

PV _Nutrition

PV_HormAntiFree

PV_Health

PV _Freshness

PV_Envimpact

PV _Convenience

PV_Appearance

PV_AnimalWelfare

MDM Protein Values, 2025 vs 2020

-2.50

-3.07

-2.67

-3.35

PV_AnimalWelfare PV_Appearance

PV HormAntiFree

(@@; AgMana

PV Nutrition

-0.64

-1.04

-0.82

-0.84

-0.83

PV_Convenience

PV _OriginTrace

3.31

5.56

PV_Envimpact
PV Price

6.91

PV_Freshness

PV _Safety

2
2

Nutrition (if product provides
essential nutrients such as
protein, carbohydrates, vitamins,
and minerals)

Health (/f product positively
contributes to long term health;
including amount and type of
fat and cholesterol in the
product)

PV_Health

e I
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Circana-Based 2025 Retail Summary

Meat Emerged as the Strongest of All Perimeter Departments in 2025
By: Anne-Marie Roerink, President, 210 Analytics LLC

Lbs vs. YA

Fresh beef 12.40% 4.30%

Only have higher retail Ibs
in 2025 with
1) higher dressed weights,

Only have these higher prices (given
more |bs) with stronger consumer

retail demand 2) higher imports, &

3) retail benefiting from
food service shift
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Allowing Industry Profitability
Cow-Calf Through Packer

®mCow-Calf mStocker mFed Cattle OPacker

market signals
to guide cattle
quality to align [
with consumer
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Economic Drivers and Market Trends in Meat

%
amanca . . . .
https://meatscience.org/publications-
L Glynn Tonsor resources/webinars/webinar/economic-

January 15 | L0O pm C5T Gtonsor@kSU'EdU

drivers-and-market-trends-in-meat

» - 0:00753:04

Recorded Jan 19, 2026

Dr. Glynn Tonsor will offer a clear look at the economic forces shaping today’s beef, pork, and poultry sectors, from producer decisions to consumer demand, drawing on his work in

animal welfare, traceability, food safety valuations, and market behavior. Meat scientists and anyone working in the meat area will gain useful context to help connect technical work
with the broader economic landscape.
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@ 2026 CATTLEMEN’'S DAY

MARCH 6, 2026 | BILBREY FAMILY EVENT CENTER | MANHATTAN, KS

Beef Market Outlook

Glynn Tonsor
Professor, Kansas State University gtonsor@ksu.edu

https://agmanager.info/contributors/tonsor

https://www.youtube.com/watch?v=ZtTWoZhLYWo&list=PLst4YxRiGX9S5An40BXDCsbL6H-Gu9lph&index=6&t=1s
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More information available at:

@@@ AgManager

This presentation will be available in PDF format at:

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

Glynn T. Tonsor
Professor
Dept. of Agricultural Economics
Kansas State University
Email: gtonsor@ksu.edu

Twitter: @TonsorGlynn
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American Journal of Agricultural Economics / Volume 102, Issue 3/ pp. 866-883

Article @ Full Access

Impacts of Retail and Export Demand on United States Cattle Producers

Melissa G. S. McKendree &, Glynn T. Tonsor, Ted C. Schroeder, Nathan P. Hendricks

First published: 26 August 2019
https://doi.org/10.1093/ajae/aaz034 Q1.1996 to Q3.2016 data in model

1% increase in domestic retail demand increases fed cattle prices by 1.52%

1% increase in fed cattle prices leads to 1.63% increase in feeder cattle prices

UNIVERSITY
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What follows is content Tonsor
generated using Claude in
examining Feb. 2020 — April
2026 MDM data & trends
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Protein Values:
Last 12 Months Distribution

Period: 2025-05 to 2026-04
N = 35,687 respondent-months

Slides ordered by overall mean (share top 4 importance less bottom 4 importance) Protein Value score
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Taste (PV_Taste)
Last 12 months | Mean: +0.447 | N=31,953

Bottom 4 (-1)
13.2%

Intermediate (0)

Top 4 (+1) 29.0%

57.8%
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Freshness (PV_Fresh)
Last 12 months | Mean: +0.433 | N=31,953

Bottom 4 (-1)
12.8%

Top 4 (+1)

Intermediate (0)
56.1%

31.1%
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Price (PV_Price)
Last 12 months | Mean: +0.298 | N=31,953

Bottom 4 (-1)
19.4%

Top 4 (+1)
49.2%

Intermediate (0)
31.3%
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Safety (PV_Safety)
Last 12 months | Mean: +0.240 | N=31,953

Bottom 4 (-1)
18.4%

Top 4 (+1)
42.4%

Intermediate (0)
39.2%
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Nutrition (PV_Nut)
Last 12 months | Mean: +0.236 | N=31,953

Bottom 4 (-1)
18.4%

Top 4 (+1)
42.0%

Intermediate (0)
39.6%
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Health (PV_Health)
Last 12 months | Mean: +0.168 | N=31,953

Bottom 4 (-1)
20.8%

Top 4 (+1)
37.5%

'Intermediate (0)
41.7%

-
%@ AgManag_er KANSAS STATE Agricultural Economics

-info UNIVERSITY



Appearance (PV_Appear)
Last 12 months | Mean: +0.007 | N=31,953

Bottom 4 (-1)

Top 4 (+1) >7 £
- L]

28.2%

Intermediate (0)
44 .3%
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Convenience (PV_Conv)
Last 12 months | Mean: -0.107 | N=31,953

Top 4 (+1)
25.4%

Bottom 4 (-1)
36.1%

Intermediate (0)
38.5%
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Hormones/Antibiotics (PV_HormAnti)
Last 12 months | Mean: -0.347 | N=31,953

Top 4 (+1)
17.8%

Bottom 4 (-1)
5Z:D%

Intermediate (0)
29.6%
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Animal Welfare (PV_AnimalW)
Last 12 months | Mean: -0.393 | N=31,953

Top 4 (+1)
16.3%

Bottom 4 (-1)
55.6%
Intermediate (0)
28.1%
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Origin/Traceability (PV_OriginT)
Last 12 months | Mean: -0.477 | N=31,953

Top 4 (+1)
14.2%

Intermediate (0)
23.9%

Bottom 4 (-1)
61.9%
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Environmental Impact (PV_Envimpact)
Last 12 months | Mean: -0.505 | N=31,953

Top 4 (+1)
13.0%

Intermediate (0)
23.6%

Bottom 4 (-1)
63.5%
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MDM True-False, Correct Knowledge Prevalence Rates, by Year

90%
y = 0.0043x + 0.8237
2 -
Lo 85.18% 85.33%
5 84.28%
83.67%
82.55% i .83.15%
* I
81.50%
80% 80.83%
79.89%
79:30% 79.12%
78.55%
75% 76.14%
70%
2020 2021 2022 2023 2024 2025 2026

USDA inspects all meat sold commercially to ensure it is safe, wholesome, and properly labeled
=—e=— Cooking temperature is more accurate than color in assessing if meat is “done”
Linear (USDA inspects all meat sold commercially to ensure it is safe, wholesome, and properly labeled)

--------- Linear (Cooking temperature is more accurate than color in assessing if meat is “done” )
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