
Dr. Glynn T. Tonsor 

Email: gtonsor@ksu.edu

LinkedIn/X‐Twitter: @TonsorGlynn

BEEF-CATTLE MARKET 
SITUATION & 

OUTLOOK

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

Kickoff Beef‐Cattle Summary
Supply Dynamics

• Expansion pending? (GT sees as probable in 2025)

• Capacity Utilization “Chatter” & “Resilience” picking up

Beef Demand  

• Reasonably Robust Run / Softening Recently  

Per Capita Consumption is NOT Demand 

Nominal vs Inflation‐Adjusted REALLY matters



Quarterly Forecasts (LMIC: 9/11/24)

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

2024

I 7,853               -5.6 835.3 1.8 6,560                 -3.9

II 8,016               -3.2 844.1 4.1 6,766                 0.8

III 7,874               -2.8 845.4 3.4 6,657                 0.5

IV 7,788               -4.4 848.2 1.5 6,606                 -3.0

Year 31,531             -4.0 843.2 2.7 26,588                -1.4

2025

I 7,551               -3.8 842.4 0.9 6,361                 -3.0

II 7,764               -3.1 824.2 -2.4 6,399                 -5.4

III 7,559               -4.0 829.1 -1.9 6,267                 -5.9

IV 7,449               -4.3 845.0 -0.4 6,295                 -4.7

Year 30,324             -3.8 835.1 -1.0 25,323                -4.8

2026

I 7,303               -3.3 833.8 -1.0 6,089                 -4.3

II 7,502               -3.4 816.6 -0.9 6,127                 -4.3

III 7,325               -3.1 822.3 -0.8 6,023                 -3.9

IV 7,165               -3.8 838.3 -0.8 6,007                 -4.6

Year 29,294             -3.4 827.6 -0.9 24,245                -4.3

Quarterly Forecasts: Cattle (LMIC: 9/11/24)

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#

2024

I 181.03                   12.5 247.32                  311.49         

II 188.42                   5.3 259.67                  316.56         

III 189-191 3.1 265-268 306-309

IV 189-193 7.3 259-263 301-305

Year 186-191 7.4 255-260 308-313

2025

I 189-195 6.1 255-260 312-317

II 191-199 3.5 262-268 313-319

III 193-203 4.2 276-283 311-318

IV 194-206 4.7 272-280 309-317

Year 191-201 4.0 265-275 310-320

2026

I 195-209 5.2 260-269 318-325

II 197-213 5.1 265-275 318-327

III 199-217 5.1 280-291 315-325

IV 201-219 5.0 276-288 312-323

Year 196-212 4.1 268-283 313-328
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BEEF COWS THAT CALVED JANUARY 1, 2024
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS
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U.S. Total 28223

VT 14

NH 4.5

MA 7.5

RI 1.1

CT 4.5

NJ 8.9

DE 1.2

MD 40
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CHANGE IN BEEF COWS 2023 TO 2024
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/24

U.S. Total -716

VT ‐3

NH ‐0.5

MA ‐2

RI 0

CT 0

NJ 0.6

DE 0.1

MD 5

‐3

CHANGE IN BEEF COWS 2014 TO 2024
(1000 Head)

Livestock Marketing Information Center
Data Source: USDA-NASS

01/31/24

U.S. Total -733

VT ‐1

NH 1

MA ‐0.5

RI ‐0.3

CT 1.5

NJ 2.5

DE ‐1.3

MD 10

7.7
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Context on Beef Cow Herd 
Dynamics (March 2022)

•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

Take‐Home: Herd size changes less each “cycle”



Context on Beef Cow Herd Dynamics

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

Take‐Home: More Beef Over Cattle Cycles

Context on Beef Cow Herd Dynamics

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

Take‐Home: Higher Dressed Weights & Harvested 
Animals per Cow = Less Cows Needed 4 Beef LbTarget



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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Data Source:  USDA‐AMS
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Want Feeder Cattle Price, Basis, & VOG Projections?
Use BeefBasis.com

Salina FALL CALF Market, as of 9/25/24 

10/16/2024 Sell @ Weaning @ 600 lbs
 Expected Cash Price: $275/cwt 
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+$250/cow/year in costs in 4 years 
(2020 to 2024)

Economy‐Wide Inflation @ Work
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If Calf Crop = 85% of Revenue, 
6cwt Calf Break‐Even Price:

To Cover $1,083 Cash Cost = $153/cwt
To Cover $1,533 Total Cost = $217/cwt
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NOTE #1:
2014’s $534/cow return equates to 

$687/cow in 2023 dollars 
(28.7% inflation, BLS All‐Items CPI)

C-P-66
09/19/24

$534 $622

$691
$780

‐250

‐50

150

350

550

750

950

1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

$ Per Cow

ESTIMATED AVERAGE COW CALF RETURNS
Returns Over Cash Cost (Includes Pasture Rent), Annual

Data Source:  USDA & LMIC, Compiled by LMIC

Livestock Marketing Information Center

NOTE #2:
 $600/cow/year difference in returns 

(KFMA top 1/3rd vs bottom 1/3rd )

 Producers must know their #s & 
leverage their comparative 
advantage to be resilient!



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

Dodge City BACKGROUND Market, as of 9/25

10/16/2024 Buy/Retain @ 600 lbs
1/15/2025 Sell @ 725 lbs

ADG=1.4

 Expected Buy/Retain Price: $274/cwt 
 Expected Sell Price: $245/cwt
VOG: $109/cwt ($137/head)

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

Dodge City SUMMER GRASS Market, as of 9/25 

4/9/2025 Buy/Retain @ 725 lbs
8/20/2025 Sell @ 925 lbs

DOF=133 & ADG=1.5

 Expected Buy/Retain Price: $248/cwt 
 Expected Sell Price: $231/cwt
VOG: $170/cwt ($341/head)



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

Dodge City SUMMER GRASS Market, as of 9/25 

4/9/2025 Buy/Retain @ 725 lbs
8/20/2025 Sell @ 950 lbs

DOF=133 & ADG=1.7

 Expected Buy/Retain Price: $248/cwt 
 Expected Sell Price: $229/cwt
VOG: $170/cwt ($382/head)

What about Higher ADG?
1.7 (950 sale wt) 

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

What about Higher ADG?
1.7 (950 sale wt) 

1) ADG=1.5 & 925lb Sale Wt = $341/hdVOG
2) ADG=1.7 & 950 lb Sale Wt = $382/hdVOG

 +$41/hdVOG vs Cost of Adding 25lbs 
($1.64/lb)
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Historical and Projected Kansas Feedlot Net Returns 
(as of 9/12/24’) 

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

Representative Barometer for Trends in Profitability

July 24’: +$240/steer



Beef Demand

Demand is NOT Per Capita Consumption

http://www.beefmagazine.com/beef‐demand/what‐s‐similarity‐between‐blue‐jeans‐and‐beef‐demand

LMIC
2024:58.5 lbs
2025: 56.5 lbs
2026: 54.7 lbs
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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
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1998‐2010 was broadly 
not a “fun period” for 

beef demand 
discussions
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18 to 19’, 19 to 20’, & 20 to 21’
More lbs @ Higher $ = 

Domestic Retail Demand Growth!

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

Livestock Marketing Information Center
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LMIC
2024:58.5 lbs
2025: 56.5 lbs
2026: 54.7 lbs
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Size of Economic 
Pie Dictated by 

Demand Patterns

What is the U.S. beef‐cattle industry’s future?



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



“IT IS TO A MAN’S HONOR TO AVOID 
STRIFE, BUT EVERY FOOL IS QUICK 

TO QUARREL” 

PROVERBS 20:3



“MY DEAR BROTHERS AND SISTERS, TAKE 
NOTE OF THIS: EVERYONE SHOULD BE 

QUICK TO LISTEN, SLOW TO SPEAK …” 

JAMES 1:19

Population (residents) Arable Land (hectares)
KS 2.94 million 18.1 million



Population (residents) Arable Land (hectares)
World 8.12 billion 1.38 billion
U.S. 345 million 157.7 millon

U.S. % of Globe 4.2% 11.4%

KS 2.94 million 18.1 million
KS % of U.S. 0.85% 11.48%

KS % of Globe 0.04% 1.31%

Jan. 1, 2024 USDA  US (mil hd) KS (mil hd) KS % of US

Beef cows 28.223 1.264 4.5%

Steers, 500 lbs & over 15.789 2.04 12.9%

Cattle on Feed 14.4233 2.6 18.0%

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 

48



Take‐Home Summary

• Beef Cow Herd Dynamics 

• Reduced Beef Supplies = Likely Higher Cattle Prices to 
Come

Impact on Profit Margins will Vary WIDELY 

• Beef Demand Story Ever‐Evolving & ESSENTIAL To 
Industry Resilience 


