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A Closer Look at the Replacement Female Market: Change in Price and Volume 
 
The October USDA Cattle on Feed Report estimated heifers make up nearly 40% of all 
cattle on feed inventories; a signal of producer’s intentions (or lack thereof) to retain 
heifers as replacements. Consensus is that the heifer mix needs to be somewhere in 
the 36-37% range to signal signs of herd rebuild, a level we haven’t seen since 2018. 
That said, the bred female market has received less attention recently, but moving 
forward will likely be a primary focus for when cattle producers consider increasing their 
cow herds. 
 
The University of Wyoming compiled replacement female prices available through the 
Livestock Marketing Information Center and aggregated them into the following 
categories: bred heifers, cows 2-4 years (Young), 5-8 years (Middle), and cows >8 
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years (Old). The entire data set includes prices from 2013 to current. Here we focus on 
prices in October of 2023 and 2024. A simple average was calculated as reference for 
bred female price in their respective age category regardless of pregnancy trimester. 
Prices from October 2023 and 2024 were then evaluated for change in price and 
volume. Furthermore, data from the available 14 states were grouped by region; North 
Central (CO, MT, NE, WA, WY), South Central (KS, NM, OK, TX), and Southeast (AR, 
GA, KY, MO, MS). 
 
Replacement female prices in October 2024 were up for all categories and regions as 
compared with October 2023. The greatest increase in year over year prices was for old 
bred cows in the Southeast which was up 46%. Young cows in the North Central region 
showed the smallest increase in price at 5% year over year. The average October 2024 
price for each bred female category and region is illustrated in Figure 1. The increase in 
bred cow prices this year as compared to last is likely due to the increase in overall beef 
cattle market prices, as opposed to increased demand for replacement females at this 
point.  
  
The overall replacement cattle sale volume from January through October was down 
6.61% for 2024 as compared to the same time period in 2023. The overall decrease in 
replacement cattle sale volumes is likely a reflection of an overall reduction in the 
national cow herd size. Volume of replacement cattle sales in the North Central region 
and Southeast were down 4% and 16% respectively year over year. In contrast, 
replacement cow sale volume in the South-Central region increased by 124% of last 
year’s volumes. This is most likely an indication of liquidation in drought affected areas.  
 
At this point there is little indication that beef cattle producers are retaining heifers to 
increase cow herd numbers. Although bred cow prices have increased year over year, it 
is likely driven by overall supply factors, not necessarily demand for replacement 
females. When purchasing replacement females, several factors should be considered, 
including but not limited to expected feeder cattle prices, cow longevity and salvage 
value, and input costs. Due to market dynamics on both the input and output side of 
beef production, the value of a replacement female is highly variable and requires 
operation specific analysis. It will be interesting to see where replacement female prices 
head in the next few years as the current cow cycle unfolds. 
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The Markets 
 
 

  
Week of 
11/8/24 

Week of 
11/1/24 

Week of 
11/10/23 

5-Area Fed Steer all grades, live weight, $/cwt $186.53  $189.82  $179.91  

all grades, dressed weight, $/cwt $293.13  $296.97  $286.14  

Boxed Beef Choice Value, 600-900 lb., $/cwt $313.42  $319.50  $300.15  

Choice-Select Spread, $/cwt $30.52  $31.13  $30.60  

700-800 lb. 
Feeder Steer 

Montana 3-market, $/cwt $260.20  -- $227.60  

Nebraska 7-market, $/cwt $274.94  $267.31  $240.61  

Oklahoma 8-market, $/cwt $257.34  $255.46  $234.44  

500-600 lb. 
Feeder Steer 

Montana 3-market, $/cwt $296.82  $323.75  $286.02  

Nebraska 7-market, $/cwt $308.29  $312.70  $291.52  

Oklahoma 8-market, $/cwt $284.25  $283.93  $278.33  

Feed Grains Corn, Omaha, NE, $/bu (Thursday) $4.16  $3.86  $4.66  

DDGS, Nebraska, $/ton $164.00  $163.75  $213.40  
 
Data Source: USDA-AMS Market News as compiled by LMIC 
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Disclaimer: The information provided in this newsletter is intended for educational purposes only. LMIC will not be held liable for 
any decisions made based on the information contained in this publication. 
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