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Beef Market Outlook
Glynn Tonsor

Professor, Kansas State University gtonsor@ksu.edu

https://agmanager.info/contributors/tonsor

Glynn’s Goal for Today: 
Engrave 3 Take‐Home Points

1.# Cows vs Beef Lbs  

2.Consumer Demand Matters! 

3.Grow the Pie Works!
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Quarterly Beef-Cattle Forecasts (LMIC: 2/9/26)

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 7,334               -8.3 867.0 2.3 6,359                 -6.2

IV 7,487               -6.0 887.7 2.8 6,646                 -3.4

Year 29,793             -6.4 872.7 2.9 26,001                -3.6

2026

I 7,119               -5.4 884.6 1.7 6,298                 -3.8

II 7,060               -5.2 881.2 1.7 6,222                 -3.6

III 6,992               -4.7 880.5 1.6 6,157                 -3.2

IV 7,125               -4.8 903.0 1.7 6,434                 -3.2

Year 28,296             -5.0 887.4 1.7 25,110                -3.4

2027

I 6,794               -4.6 898.2 1.5 6,103                 -3.1

II 6,749               -4.4 892.4 1.3 6,023                 -3.2

III 6,739               -3.6 893.1 1.4 6,018                 -2.2

IV 6,870               -3.6 914.4 1.3 6,281                 -2.4

Year 27,152             -4.0 899.6 1.4 24,426                -2.7

Quarterly Beef-Cattle Forecasts (LMIC: 2/9/26)
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                  386.00         

III 239.62                   26.6 365.05                  428.65         

IV 227.61                   20.0 357.58                  436.34         

Year 224.37                   20.0 329.76                  401.47         

2026

I 237-240 16.3 360-364 458-462

II 241-245 7.9 363-368 459-464

III 242-247 2.0 365-371 457-463

IV 240-246 6.8 362-369 454-461

Year 237-247 7.9 360-370 455-465

2027

I 240-248 2.3 367-376 468-477

II 244-253 2.3 368-378 471-481

III 246-256 2.7 373-384 472-483

IV 243-254 2.3 370-382 468-480

Year 240-255 2.3 367-382 467-482

CME Down 
Since 2/9:

LC ~ ‐$2/cwt
FC ~ ‐$4/cwt
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Livestock Marketing Information Center

KSU – Beef Replacement Tool
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https://agmanager.info/livestock‐meat/production‐economics/ksu‐beef‐replacement
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https://agmanager.info/livestock‐meat/production‐economics/updated‐evaluation‐us‐cattle‐cycle
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Pounds vs 
Hooves: 
Efficiency 

Success Story!

#Cows Matters 
BUT Beef Volume 
on Market MUCH
More Important 
Overall Supply 

Metric



2025 vs 1996
• Commercial Slaughter (hd): ‐19% (‐6.79 million head) 

• Dressed Weight (lbs): +26% (+178 lbs)

• Commercial Beef Production (lbs): +2% (+582 million lbs) 

• U.S. Population (residents): +27% (73.0 million residents) 

• Beef & Veal Exports (lbs): +37% (698 mil lbs) 

• Beef & Veal Imports (lbs): +164% (3.4 bil lbs)

• Per Capita Consumption (lbs): ‐11% (‐8 lbs) 11
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USDA Long‐Term 
Forecasts (Feb. 

2026): 
2033 Peak Beef 
Cow Inv. @ 29.8 

million  

@935 
Commercial Beef 

Lbs / cow
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Livestock Marketing Information Center
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Want Feeder Cattle Price, Basis, & VOG 
Projections?

Use BeefBasis.com

Salina FALL CALF Market, as of 3/5/26 

10/14/2026 Sell @ Weaning @ 600 lbs. 
 Expected Cash Price: $401/cwt 

Currently more conservative forecast than LMIC
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KSU‐Feeder Cattle Risk Management Tool
https://www.agmanager.info/k‐state‐feeder‐cattle‐risk‐

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

Salina SUMMER GRASS Market, as of 3/5/26 

4/8/2026 Buy/Retain @ 750 lbs  
8/19/2026 Sell @ 950 lbs

DOF=133 & ADG=1.5

 Expected Buy/Retain Price: $367/cwt 
 Expected Sell Price: $330/cwt
VOG: $190/cwt ($380/head)

03/02/26
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KS Feedlot Returns
Barometer of Unhedged Trends

23

https://agmanager.info/livestock‐meat/cattle‐finishing‐historical‐and‐projected‐returns

as of 2/13/26

24

More to Prices than Just 
“Fewer Beef Cows”…



Meat Demand 
Big‐Picture 
Overview

26https://meatscience.org/publications‐
resources/webinars/webinar/economic‐drivers‐and‐market‐trends‐in‐meat



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

27

https://agmanager.info/livestock‐meat/meat‐demand/meat‐demand‐research‐
studies/microeconomic‐assessment‐us‐retail‐beef
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Observing real price 
increase without lbs 

reduction = 
DEMAND 
GROWTH!



• Years that Per‐Cap consumption declined AND Consumer Expenditure 
Declined:

• 2005 

• 2008 

• 2009 

• 2010 

• 2023

29

30

Beef P & Q Data 
in LMIC Scatterplot on Last Slide

Year Lbs
All-Fresh, 
Real $/lb

Expenditure
% Change 

Lbs
% Change A-F 

Real Price
% Change, 
Expenditure

% Change 
Lbs

% Change A-F 
Real Price

% Change, 
Expenditure

2000 67.8 3.80$       257$             
2010 59.6 4.49$       267$             -2.5% 2.1% -0.5% -12.1% 18.2% 3.9%
2014 54.1 5.81$       314$             -3.8% 11.5% 7.2% -20.2% 53.0% 22.1%
2020 58.1 6.06$       352$             0.6% 8.3% 9.0% -14.2% 59.6% 36.9%
2021 58.9 6.30$       371$             1.3% 4.1% 5.5% -13.0% 66.0% 44.4%
2022 59.1 6.18$       365$             0.3% -1.9% -1.6% -12.8% 62.9% 42.1%
2023 58.1 6.21$       361$             -1.7% 0.4% -1.3% -14.3% 63.5% 40.2%
2024 59.7 6.39$       381$             2.7% 2.9% 5.7% -11.9% 68.3% 48.2%
2025 59.6 6.86$       409$             0.0% 7.3% 7.3% -12.0% 80.6% 58.9%

%Change vs Prior Year %Change vs 2000
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2025 vs 2010
+0.1% per‐capita lbs 

+52.8% Deflated All‐Fresh 
Retail $/lb

+53.0% Consumer 
Expenditures
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Since 2001 Since 2010
Annual increases 13 10
Annual declines 12 5



2025 vs 2010
• 2025:

• 18% Negotiated, 10% Neg. Grid, 64% Formula, 8% Forward Contract

• 12% Select

• 2010: 

• 39% Negotiated, 7% Neg. Grid, 45% Formula, 10% Forward Contract 

• 32% Select

33

https://www.federalregister.gov/documents/2024/10/11/2024‐23528/price‐discovery‐
and‐competition‐in‐markets‐for‐fed‐cattle

34

https://www.beefmagazine.com/market‐news/what‐s‐the‐
similarity‐between‐blue‐jeans‐and‐beef‐demand‐

https://www.beefboard.org/2025/07/21/
whats‐demand‐got‐to‐do‐with‐it/

Demand is NOT Per Capita Consumption



https://www.beefboard.org/2025/07/23
/the‐drive‐in‐five‐episode‐16/
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2014: 
184 lbs 

2025: 
213 lbs 
(+16% vs 
2014) 

2026f & 
2027f: 
213 lbs 
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2014: 
184 lbs 

2025: 
213 lbs 
(+16% vs 
2014) 

2026f & 
2027f: 
213 lbs 
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2014: 
$670

2024: 
$984 

(+47% vs 
2014)

CPI: +33% 
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“Affordability 
Trends”…

“It’s All 
Relative” 
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“Affordability 
Trends”…

“It’s All 
Relative” 

Meat Demand Outdoes 
Meat Avoidance

https://www.sciencedirect.com/science/article/pii/S0309174022001115



45
https://agmanager.info/livestock‐meat/meat‐demand/monthly‐meat‐demand‐monitor‐survey‐data

Meat Demand Monitor (MDM )

46
https://agmanager.info/livestock‐meat/meat‐demand/monthly‐meat‐demand‐monitor‐survey‐data

Meat Demand Monitor (MDM )
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https://agmanager.info/livestock‐meat/meat‐demand/monthly‐meat‐demand‐monitor‐survey‐data
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https://agmanager.info/livestock‐meat/meat‐demand/monthly‐meat‐
demand‐monitor‐survey‐data
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https://agmanager.info/livestock‐meat/meat‐
demand/monthly‐meat‐demand‐monitor‐
survey‐data

• Taste (if product is appealing to the senses including flavor, 
smell, and texture)  

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

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

50See Protein Value definitions as presented in MDM surveys 
(https://agmanager.info/contributors/tonsor )
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July 24’ – June 25’ 
MDM Data

 12% current GLP‐1 users

 Male, 18‐44 age, >$100k 
income

Meat Demand Impacts
GLP‐1 Users have higher WTP for most protein items 
GLP‐1 Users have reduced price sensitivity for most 

protein items

Circana‐Based 2025 Retail Summary

52

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

Type $ vs. YA Lbs vs. YA
Fresh beef 12.40% 4.30%
Fresh chicken 6.50% 3.20%
Fresh pork 3.30% 1.10%
Fresh turkey 3.90% 0.60%
Fresh lamb 7.40% -0.60%
Fresh exotic -1.80% -1.10%
Veal -3.00% -3.30%



Circana‐Based 2025 Retail Summary

53

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

Type $ vs. YA Lbs vs. YA
Fresh beef 12.40% 4.30%
Fresh chicken 6.50% 3.20%
Fresh pork 3.30% 1.10%
Fresh turkey 3.90% 0.60%
Fresh lamb 7.40% -0.60%
Fresh exotic -1.80% -1.10%
Veal -3.00% -3.30%

Only have higher retail lbs
in 2025 with 

1) higher dressed weights, 
2) higher imports, & 

3) retail benefiting from 
food service shift

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

retail demand

54

https://www.drovers.com/markets/cattle‐markets‐future‐north‐americas‐beef‐industry

https://www.bifconference.com/bif2016/summaries/BIF2016‐Tonsor‐Schroeder.htm
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https://www.morningagclips.com/in‐the‐cattle‐markets‐beef‐
demand‐key‐producer‐vitality‐driver‐in‐2025/

56



3 Take‐Home Points

1.Understanding Supply: # Cows vs Beef Lbs  

2.Understanding Markets: Demand Matters! 

3.Grow the Pie Works!

57
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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 



USDA Baseline Projections to 2035 (as 
of Feb. 2026)

59

https://www.usda.gov/about‐usda/general‐information/staff‐offices/office‐chief‐economist/world‐agricultural‐outlook‐board/baseline‐projections

Table 19: Beef long-term projections
       Item Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
 Commercial production       Million lbs. 25,756 25,390 25,337 25,836 26,280 26,752 27,188 27,556 27,895 28,146 28,361
 Total production            Million lbs. 25,822 25,457 25,403 25,903 26,347 26,819 27,255 27,622 27,962 28,212 28,428
 Imports                     Million lbs. 5,364 4,950 4,366 3,791 3,853 3,580 3,622 3,650 3,699 3,736 3,760
   Total supply              Million lbs. 31,789 31,002 30,339 30,264 30,800 31,049 31,577 31,998 32,410 32,698 32,913

 Exports                     Million lbs. 2,632 2,525 2,483 2,584 2,628 2,809 2,991 3,169 3,208 3,237 3,262
 Total disappearance           Million lbs. 28,562 27,907 27,286 27,080 27,522 27,540 27,861 28,079 28,452 28,736 28,927
   Per capita, retail weight     Pounds 58.4 56.8 55.3 54.7 55.3 55.1 55.6 55.8 56.3 56.7 56.9
     Change from previous year   Percent -1.14 -2.73 -2.65 -1.18 1.21 -0.33 0.78 0.41 0.98 0.66 0.34

USDA Baseline Projections to 2035 (as 
of Feb. 2026)
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https://www.usda.gov/about‐usda/general‐information/staff‐offices/office‐chief‐economist/world‐agricultural‐outlook‐board/baseline‐projections

Table 19: Beef long-term projections
       Item Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Cattle inventory 1,000 head 86,662 86,700 87,400 87,602 88,328 88,921 89,540 90,001 90,365 90,454 90,447
Beef cow inventory 1,000 head 27,864 27,734 28,195 28,621 29,018 29,391 29,640 29,785 29,818 29,772 29,649
Total cow inventory 1,000 head 37,213 37,300 37,741 38,162 38,544 38,908 39,155 39,306 39,352 39,327 39,234
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Table 19: Beef long-term projections
       Item Units 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Prices
 Beef cattle, farm            $/cwt 222.70 242.38 237.18 234.73 216.88 208.97 198.37 190.82 182.09 175.02 169.06
 Calves, farm                 $/cwt 412.21 464.73 453.41 447.98 409.33 392.23 369.47 353.38 334.71 319.67 307.08
 Steers, 5-area  1/    $/cwt 225.97 246.00 240.72 238.24 220.13 212.10 201.34 193.68 184.81 177.64 171.59
 Feeder steers, Oklahoma City     $/cwt 322.47 362.25 353.42 349.19 319.06 305.73 287.99 275.45 260.90 249.18 239.36


