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Trends. . . MAY CATTLE ON FEED 
Cattle placed in the month of May came in lower than expected as did marketings, resulting 

in a June 1, on feed number of record proportions. June 1 of 2022 showed 11.846 million head 
on feed. Compared to a year ago, placements showed early signs of drought stress with the 
under 600 pound category 4% higher than last year.  The following category, 600-699 also 
increased, up 6% from last year. Higher weight categories of 700-799, 800-899, 900-999, and 
1000 pounds and heavier all saw volumes smaller than a year ago. 

Texas usually has a large placement month in May and has been one of the focal points of 
this year’s dry weather. Under 600 pound placements increased in Texas by 10,000 head, 
while the other three reporting states were unchanged with a year ago. Nebraska and Texas 
placed 5,000 head more a piece in the 600-699 category.  Remaining weight categories 
showed Texas placements down, potentially confirming wheat pasture cattle did indeed move 
into feedlots earlier this year. Kansas placements have been above a year ago for most of the 

year, but May placements were down 
25,000 head from last year.  Texas has 
largely been below a year ago, and 
placements were down as well but only 
5,000 head. 

Of note, other disappearance returned 
to more normal levels after the last two 
May’s were lower than normal. Marketings 
too were smaller than expected, as the 
pre-report average was 3% vs the 2.3% 
actual. Colorado and Kansas were the few 
states showing significantly larger 
marketings. Increased imports of slaughter 

Production Prices 
Week Ending 6/25/2022 Last Year Ago Weekly Average ($/Cwt) Last Week Ago Year Ago
  FI Cattle Slaughter (Thou Hd) 666 660  Live Steer 144.50 143.67 125.47
  FI Hog Slaughter (Thou Hd) 2304 2353   Dressed Steer 234.91 229.73 197.98 
  FI Sheep Slaughter (Thou Hd) 32 35  Choice Beef Cutout 266.05 268.32 312.20
  Young Chicken Sltr. (Mil Hd) 163.5 167.8  USDA Hide/Offal 13.81 13.70 12.80
    OK City Fdr. Str. (6-7 Cwt.) 178.71 174.79 157.48
  Slaughter Cattle Live Weight 1344 1347  
  Slaughter Hog Live Weight 290 282  National Negotiated Hogs 120.51 118.33 121.89
  Slaughter Lamb/Sheep Live Wt. 137 123   Natl. Net Hog Carcass  108.21 107.36 110.66 
    Feeder Pigs (40 Lbs) ($/Head) 66.87 65.43 67.36
  Beef Production (Mil Pounds) 539.1 537.1  Pork Cutout 111.17 110.36 111.89
  Pork Production (Mil Pounds) 499.4 494.5  
  Lamb, Mutton Prod. (Mil Lbs.) 2.2 2.2  Lamb Cutout 565.50 569.13 530.53
   
Previous 6 Wk. Moving Avg.   Cheddar, 40 lb Block($/lb) 2.31 2.34 1.56
  Total Beef (Mil Lbs) 531.1 522.7        
  Total Pork (Mil Lbs) 500.2 496.4  Corn, Omaha ($/Bu) 8.02 8.38 6.24
  Total Lamb, Mutton (Mil Lbs) 2.2 2.2  Soybeans, Cntrl IL ($/Bu) 16.28 17.59 13.86
   
Source:  Various USDA-AMS reports.  Data are preliminary. 
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cattle from Canada, which does include cows, was up 70% in May over a year ago and 
explains the divergence between marketings and daily fed slaughter. 
 
BUTTER PRICES EDGE TOWARD $3 

Wholesale butter prices have edged higher in recent weeks, taking out the year’s previous 
peak.  This week butter hit $2.9791 per pound and the highest since 2014. Butter has only 
achieved one week with a wholesale price over $3 per pound which was also in 2014. High prices 
have not affected sales volume. In the last 5 weeks sales are up 15% from last year.   
 While butter prices have resumed their climb, cheese prices appear to have plateaued for the 
moment. Block cheese price reached $2.40 per pound and descended in the last 5 weeks.  Barrel 
cheese prices have been hovering around $2.50 per pound. Dry whey prices have seen the most 
dramatic fall in price, peaking around $0.80 per pound and now sits at $0.62 per pound. Nonfat dry 
milk prices have been relatively flat at around $1.80 per pound.  
 Last month the all milk price hit at an astonishing $27 per cwt, the highest milk price ever on 
record for the U.S. all milk blend price. The last four months have averaged over $25 per cwt and 
yet expansion in milk cows or production has remained restrained. June’s milk production report 
indicated the dairy herd is stable, remaining at 9.4 million head the last three months. U.S. milk 
production has also remained very close to a year ago, slightly below last year’s totals for the last 
three months. Input costs are thought to be holding many producers back and although margins 
have improved they may not be at the level comfortable for herd expansion. Milk quotas that were 
established in 2020 by some coops may also still be fresh in producer’s minds.  
 
COLD STORAGE STOCKS RISE 

Total red meat cold storage stocks were nearly 1.1 billion pounds for the month of May, a 20% 
increase from a year ago. The rise in red meat stocks were due to higher levels for both beef and 
pork. In May, beef stocks were 519.8 million pounds which is a 25% increase from 2021’s level. 
Only boneless beef and beef cuts are reported and both categories were higher from a year earlier. 
Boneless beef was 22% higher to 471.1 million pounds while beef cuts were 48.8 million pounds, 
up 54%. Typically, beef stocks will move lower during the summer months to levels below 450 
million pounds as demand increases during the grilling season. This year stocks have been above 
500 million pounds every month which is a counter seasonal move and may be an indication that 
higher priced beef may be limiting consumer purchases. 

Pork stocks have continued to build since the start of the year with May at 543.1 million 
pounds, the highest level since April 2020 and up 17% from a year earlier. Typically, for the month 
of May, pork stocks are above 550 million pounds. Although current pork stocks are growing, 
May’s levels are still about 7% below what’s typically seen for this time of year. Hams and ribs 
accounted for 44% of total pork in cold storage for the month and both categories increased 16% 
and 25%, respectively, from last month. Butts and picnics had the largest increases from last year, 
up 76% and 60%, respectively, but accounted for a smaller proportion of stocks at 4% and 2%. 
Bellies increased 55% from last year to 58.3 million pounds while loins increased 4% to 42.1 
million pounds.     

Total poultry stocks in May were nearly level with the prior year, increasing 1% to more than 1.1 
billion pounds. Typically, for the month of May poultry stocks are just above 1.3 billion pounds. 
Currently, levels are about 195 million or 15% lower. Total chicken stocks were 3% higher to 751.4 
million pounds which was due to higher levels in wings (+64%), legs (+24%), leg quarters (+22%), 
and thigh meat (+7%). Lower levels were seen in drumsticks (-25%) and breast meat (-16%). 
Turkey in cold storage fell 4% in May to 376.1 million pounds. The decline in turkey stocks was due 
to lower levels of breasts and legs which were down 28% and 53%, respectively, to 47.2 and 3.3 
million pounds. 


